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The New Game of Global Multilateral Monetary Coordination:
China's Position and Choices in the Context of the Mar-a-Lago Agreement
QIAN Xuefeng ZHOU Wenqgian WEI Yaning HU Dongmin
(School of Economics and Trade, Zhongnan University of Economics and Law)

Abstract Against the backdrop of global trade fragmentation, accelerated de-dollarization, and rising geopolitical
tensions, the United States has promoted the Mar-a-Lago Accord in an effort to reshape the dollar-centered
international economic order. It seeks to employ a combination of exchange rate adjustments, debt restructuring,
security commitments, and capital controls to reach its goals. The Mar-a-Lago agreement stresses a strategic
orientation and the explicit exclusion of China. As a result, China faces multiple external pressures, including weaker
export competitiveness, depreciation of foreign exchange reserves, appreciation expectations for the renminbi, and
limited influence in global rule-making. This paper reviews the policy logic and key instruments of the accord, draws
on the historical lessons of the earlier Plaza Accord, and analyzes potential spillover effects such as exchange rate
volatility, capital outflows, and disruptions to global production networks. Based on a comprehensive assessment of
the agreement's impact on China's economy and industrial structure, the study finds that the arrangement exhibits
negative-sum characteristics, potentially imposing even greater costs on participating countries. This study calls for
China to strengthen its monetary sovereignty, promote renminbi internationalization, expand local currency settlement
systems, and deepen multilateral financial cooperation to build a strategic framework centered on financial security,
institutional participation, and industrial resilience. This in turn would improve its position in a changing global
financial landscape.

Keywords Mar-a-Lago Accord, Monetary Sovereignty, Renminbi Internationalization, Exchange Rate
Coordination, Quantitative Assessment
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