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W KA F T 1,,2012) , & 2014 4 AR T % T 4 0 8 T 2| 14.220, 2015 4,8 - 11
CHH-—ARABATARTHTIAAF, AHHARAT ARG N E KM CEK,
2017), 128 2016 SF 2 5, FE R AE H sk, AR T 5 T 40 F LW T &, & E 2022 £
AL AR AT Y 13.64%0, 8% T B Ui 8.09%0 Fn 4 89 54000, B E KT X T
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7 T B 1# Frankel and Wei(1994,2008) 49 f i+ 45 2 4 7 7 365 - it 5 800 AUl B9 B L



708 Z2 % ¥ (F fD %25 %

43.17 %A B T Y 29.70% ,

& A3 4 7 2019—2022 £ A MR W4 KT WA 4 F.D 2019—2022 F£H X
MARTHEHERZRIE. FEHRETARTHEERS . HMHEAZ 33.3T%. 25
T HTH 4.56% B4t 0.61 % FiBk i 6.65%, B R EHEAF T X, £ T4 53 £
FHALL, R T EATAT 54.82%, AEEAEEMENME ARTH R THHMALE T E
ThEG A THARE AT, EERBX, ARTRTHEFHGHMNNY 5.46 %0, KT &
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W9, AR5 B ST
(=) XEBEHER

EREIAMFAKEAKAREE A BN EEF AN . AXRXKAARIERE
EHAAEL L EBEE 2 A EI AR TEGTEARTHOAFEINTALE.

K2WREHERRTTAREZRN AL AU EARTERN AT Em. F(H—
OFIERAETHENRTEGHARABE INNRE AP LEEE RATART & T H
HARMEELERME, WAFMANERE TR T# WG T XL H 5 A B
ShBRFREARRGEMERXTEARTHMAE. FQO—OFAERLA. 5 FEHEZF
FlimamEse AP E XA EINE R T ARTHREREAE. £ FHRANE
HEHNAESFENEFHEAEZR BERENCEEMERLBTH RS AXETESE
BHARLEEF RN EXRAZEC 2R ABRREMEF T EN AR HTEI,

F2 BAE@MAEALER

W AE B F & : Logityf

(@9} (2) (3) 4) (5) (6)
yi-i 31.995% 31,935 32.075" 32.041 32.101* 32.063"
(99.324) (99.001) (100.712) (100.612) (100.738) (100.643)
tradet 5.684* 5.220% 4.357" 4.649" 44447 4.780"
(4.447) (4.062) (3.435) (3.662) (3.503) (3.765)
odi}f 7.949% 6.791* 15.247* 15.211% 15.386% 15.392*
(3.542) (2.992) (6.677) (6.663) (6.738) (6.743)
gcorrf 0.540% 0.187 0.0843 0.215 0.109
(3.312) (1.128) (0.503) (1.292) (0.647)
Ipt 38.109** 38.047% 38.044 " 37.988*
(11.348) (11.333) (11.332) (11.320)
cnyr, —1.495 —4.023
(—0.239) (—0.640)
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AR B E &« Logityf
e} (2) (3) 4 (5) (6)
fin, —0.0761%* —0.0893"*
(—3.013) (—3.509)
AR R E 0.0154" 0.0153" 0.0526" 0.0525 0.0571" 0.0577"
(11.46) (11.40) (21.03) (21.01) (19.64) (19.84)
& HA —18.313" —18.568" 10.951 10,135 12,021 11.422%
(—33.590) (—33.738) (5.523) (4.994) (5.968) (5.542)
ZUFE I =R % % P e P b
BN & & S 7 & =
AR B BL £ b b = = £
& 12 600 12 600 12 600 12 600 12 600 12 600
Z R 63 63 63 63 63 63
EHFER RME R A R RE LN SR 0N AT ERE.TR. “@FRFEAZR"FRE"RE

BlR 46 5 FEEF 2RO AN BF AR E dedpl BFMKEZ Zdgdpgt WRARWKEZ Z dinft;
CETREFRAXEANERAATESR. HRRETECRTRE R T B0 A fogpr B E T & BT R
VIX, BARECEF"RELH XA EAREATES

(=) #H 5 F
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PLANB BT R R B AT — (2021 £ 3 A E 2022 F 2 ADHEAKF, BRFEN S K
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1
¥, =5 (tanh(16.031 y, -, —6.665)+1). (12)
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M ARTEAENLEI B R F2ARBUEFATHRALCY BWABANART
Yol # 0 BOAE N 143900 (N D, H K B ) W45 Sh 3, 5 1 RBUAE B i, AR T
THERAEDAZEMAFRARL ACKEZHLENERE TN, Fit— P, 2R oM
FWood TUBREHSEEKFT W ENLE, T od hEEFERAR S IR EE
HE*EAE., ETHELEZ, RMNBEUAT=AFHRAT R FEBEENERH L
HTHE2, A F5TPENRARTZAR FEMIEFLH. 5 FEGEFA AN
E.5FEEEMANEENANAERFABRS 00, B2 P LLAABERELAME. ERBRK

O FHREARB2PIANEEE 5ELAELALANREA T T2 ELA . EREGHE. AR ZHAHZRAD
F01%, X EEM AR -4 A C00%,100%), ZTAXE AWOY%,0%) 5= %14,
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HF EMEED A F A ZEBE, LT ZBEEN D=1,% M D=0;regime! &
tradef odif \gcorr] WG X[ KT A Aregimel E NI A MERERERH L&,
E3WMETARABRKYHART R THBELANF. H— BadA G HhE.“—F —
BBV AT LS BN A AL RIBESFENT G, EERAART 4 2,
BEHRGMERD TH G EL  FHTARTEXNATZFNERAVEELEEHS K,
2017 = — B EWR LKL IR G EEAETARTIENERT MR
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ZEHFRELET(RAE,2022), HZ , ER TR, ZABORM AR T 4 € 0335
RAXHE HEANERA AKX, THNEFRNRE, BEXRE S KB £ TRKTEF
GRHERT . HADERBARTEIRTEERTWNEN. H=Z . 5T EZLFAHM
DHERERGBALEHA I EMART LR BN ABFARTELG ZRT, B N HE
B E SRR T R BRI R T DR K R,

F3 FREBFERWART T8 6

F oSS R - — BB AT E W
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D Xodit —7.259 —2.942 —27.450"
(—1.585) (—0.622) (—4.974)
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FHMERFRGERA.
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AFTEHRBN<FR<FEAR<WEIE., EP. ARG E.KE A ENGIEFEL
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16.31% . %4 B 7 A X 2 K3, AU R B B F KT % i F (8 (40.35%0) , 1 A L FR {8
E Rz EABRN ARTEGERNE /I BE, LEAFTERX, BT AR
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R4 odfFy laRE

AR edt yh I A ) vt B ETE () A 5 il R 2% 5E ()
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%W 2.546 31.730 22.695 9.035
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fiid 2.644 31.013 13.391 17.622
™ 1.347 40.382 34.995 5.387
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N edf Yl A0 yEHHE ) YA G ERE£E D
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Bl 55 E 2.078 35.122 17.282 17.840
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1002, B T 7 7 fit SL AW S0 o 5 35 (3B i 3t AD 3 W R R AR T M & Ah MWW &, BT
TR F BB Tk 2% E GDP #5000 A e EEUFLE, FREAB2BRET 7.
ZRENAREZRERA 10N, THERERFEERSNAANENER, AR T T 4K
FHRAMHNESIBENY RN ZATTEREALS. —FE. N ELE KRG AR,
RAARTAEGRH ZMEeRAL T NERN RALEBHEZARTOATL, RERKIE
FEfMUSAEZBGE£E; 5 -7 E. NFER S HBFTENERES I . 220
HRFAFEXMHEF AL . REMEFARTHES, F.TUANS AEIEER
HEMERFEART RN FEABENH R K ESR, RAEREART ERFLH#
— F R K,
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BHMARK . EFPHL - B2 EFEALHMTAMNE T -HART &G &6 HMKT
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Does the RMB Have Network Externalities?
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Abstract: The RMB'’s share as a currency anchor is used to assess its internationalization, and its net-
work externalities are analyzed through empirical and simulated methods. Currency internationalization is
found to follow a nonlinear path, with network externalities emerging only once the share of the currency
anchor reaches a certain threshold. From 2021 to 2022, the RMB’s currency anchor share was 14.39%,
still far below the 40.35% threshold. Southeast and South Asia are approaching this level and may expe-
rience network externalities sooner. In economies such as Malaysia and Namibia, the RMB has already
established network externalities. Moreover, China’s foreign trade, investment, and economic influence
are expected to lower the critical threshold, accelerating RMB network externalities and its international-
ization.
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