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Source: People’s Bank of China.
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Source: People’s Bank of China.
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Source: People’s Bank of China, Bloomberg.
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Source: People’s Bank of China.
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Source: People’s Bank of China Source: People’s Bank of China, RHG Calculations

Source: People’s Bank of China. Source: People’s Bank of China.
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Heilongjiang:

-76.5, 11.3%

Inner Mongolia:

-78.7, 4.9%

Jilin:

-33.2, 5.1%
Liaoning:

-77.7, 5.5%

Xinjiang:

-190.4, 4.1%

Tibet:

-10.7, 10.9%

Qinghai:

-67.8, 4.3%

Ningxia:

-5.2, 12.0%

Gansu:

28.6, 11.0%

Sichuan:

75.6, 11.3%

Shaanxi:

-72.5, 11.5%

Shanxi:

-54.1, 7.5%

Yunnan:

-95.4, 5.7% Guangxi:

-28.9, 10.5%

Guizhou:

-17.3, 10.2%

Hainan:

-17.5, 5.6%

Guangdong:

120.2, 15.2%

Hunan:

-109.8, 11.9%

Hubei:

-114.5, 9.9%

Henan:

-87.5, 9.5%

Fujian:

-159.8, 5.6%

Jiangxi:

-3.1, 13.2%

Zhejiang:

237, 18.4%

Shandong:

-200.5, 6.2%
Jiangsu:

-103.4, 10.6%

Hebei:

-145, 10.9%

Beijing:

336.3, 8.9%

Shanghai:

-433.9, 8.3%
Chongqing:

74.8, 9.3%

Tianjin:

-156.2, 2.5%
Anhui:

-130.3, 11.0%
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Heilongjiang:

9.1%

Inner Mongolia:

13.7%
Jilin:

15.7%

Liaoning:

7%

Xinjiang:

31.8%

Tibet:

2.1%

Qinghai:

24.8%

Ningxia:

3.8%

Gansu:

9.7%

Sichuan:

15.5%

Shaanxi:

10.8%

Shanxi:

7.1%

Yunnan:

28.7% Guangxi:

18.7%

Guizhou:

16.5%

Hainan:

2.3%

Guangdong:

4.6%

Hunan:

15.6%

Hubei:

14.5%

Henan:

8.3%

Fujian:

17.5%

Jiangxi:

9.3%

Zhejiang:

7.5%

Shandong:

13.5%

Jiangsu:

19.3%

Hebei:

5.6%

Beijing:

21.2%

Shanghai:

7.7%

Tianjin: 

94.1%

Chongqing:

18.1%
Anhui:

11.0%
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Source: Rhodium Group. 
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Source: National Bureau of Statistics, Bloomberg. 

0

1

2

3

4

5

6

7

0 3000 6000 9000 12000 15000

China US Japan

Germany UK France

India Italy Brazil

Canada South Korea Russia

Australia Spain Mexico

Indonesia Turkey Netherlands

Switzerland Saudi Arabia

Mean = 1.81

China 2015-2017



12

•

•

•

•

•



13

Source: Chinese State Administration of Foreign Exchange. 
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