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[2] HB 5. “2020 & 75 RLKT T AR BRI A 2020=1918+1929+2008? 7, 2020 45 H 10 H, hutps://
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[3] LA EHE S A CEIC.
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[1] Farhi, E., Gourinchas P. O. and Rey H., “Reforming the International Monetary System” , Centre for
Economic Policy Research, 2011.
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Will the COVID-19 Crisis Significantly Weaken the US Dollar’s
International Status? — An Analysis Based on the Stylized Facts since the
US Subprime Crisis

Zhang Ming 87

The US government has put forward unprecedented fiscal and monetary policies to cope with
the impacts of COVID-19, which has aroused concerns over the US dollar’ s international
status in the future. The international status of the US dollar did not decline but rose after the
burst of global financial crisis in 2008. It is primarily because the US enjoyed faster economic
recovery compared with other advanced economies; the performance of US dollar denominated
assets were more attractive compared with other financial assets; and the US dollar index had
largely appreciated, despite frequent corrections, after the crisis. More profound factors include
the international status of the US dollar and the US financial markets, which has helped the US
government externalize domestic costs of the crisis and post—crisis reconstruction, and the
bilateral US dollar swaps established during the crisis, which strengthened the infrastructure of
the US dollar—centered hegemony. The US dollar’ s international status may strengthen again
after the COVID-19 crisis because the US economy may take the lead to rebound as the
COVID-19 also hurt other advanced economics seriously, while the persistent financial
volatility may enhance the status of US dollar and US government bonds as safety heaven
assets; and the bilateral US dollar swaps were also expanded and strengthened after the burst
of COVID-19 crisis.

Prospect of Sino—US Relations under Biden Presidency
Ni Feng, Fu Mengzi, Tang Yongsheng and Wang Yong 102

The International Economic Review and the China Society of World Economics have recently
jointly held a symposium themed Prospect of Sino—US Relations under Biden Presidency.
Participating scholars discussed such issues as the evolution direction of US policies under
Biden presidency and prospect of Sino—US relations. They agreed that as the US presidential
election this year has left many controversial problems to be resolved, the predictability and
certainty of the Biden administration’ s foreign policies have been enhanced, although its
foreign policy adjustments will be slow and gradual; the Sino—US relations will improve
moderately; due to the comprehensive widening of domestic divisions of the US, China will
play a larger role in shaping the Sino—US relations, but the decisive factor for the evolution
direction of Sino—US relations remains the development of, and changes in, the structural
contradictions as a result of the different status of China and the US in international regimes; as
a result, in the future, the Sino—US relations will mainly feature a relationship of gaming and
interdependence.



