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The Impact of Trump 2. 0 on the International Monetary System
and China’s Strategic Response

ZHANG Ming' CHEN Yin-mo’
(1. Institute of World Economics and Politics, Chinese Academy of Social Sciences, Beijing 100732, China;
2. School of Business, Beijing Language and Culture University, Beijing 100068, China)

Abstract:  The current international monetary system faces three major structural deficiencies that severely
undermine its stability and sustainability: the persistent and increasingly intractable form of the broad Triffin dilemma,
the amplified spillover effects of US domestic policies, and the growing trend of the US dollar’ s weaponization. Under
the backdrop of the “Trump 2. 0” administration, the system is experiencing profound shocks, including a reshaping of
the global financial order, the retreat of multilateralism, and the digitalization of US dollar hegemony. Of particular note
is the Trump administration’ s support for cryptocurrencies, which has paved the way for a “new dollar cycle” —emerging
as a supplementary form of digital dollar liquidity alongside traditional financial markets. Amid these transformative
shifts, the international monetary system is likely to evolve toward a tripolar configuration dominated by the US dollar,
the euro, and the renminbi (RMB), aligning more closely with the restructuring of global industrial and supply chains.
Going forward, the internationalization of the RMB could pursue a dual-track approach that advances both
regionalization and globalization. At the regional level, policy options may include establishing an Asian financial safety
net, promoting local currency use in trade invoicing and settlement, developing offshore market infrastructure,
cultivating a regional RMB bond market, and piloting RMB~-based stablecoins in designated zones. At the global level,
it is advisable to promote a “New New Three—Pronged Approach” strategy for the internationalization of the RMB,
maintain a controllable pace of capital account liberalization, preserve exchange rate flexibility, and accelerate the
development of cross—border payment and settlement infrastructure.

Key Words:  Trump 2. 0; international monetary system; cryptocurrency; RMB internationalization; new dollar

cycle
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