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day 2: Banking services

Opening a Bank Account
I'm so proud of myself. Today | opened a bank account-two actually! | opened one for
Renminbi and one for US dollars because they told me | couldn’t deposit and withdraw
beoth currencies in the same account. | had to get some help filling out the paperwork, but it
wasn't too hard.

There are no checking accounts in China, only regular passbook savings and certificates
of deposit. The interest rates are pretty lousy for reqular savings, less than 2% like they
are in the USA right now. | found out | can wire money {or have it wired) from the USA to
my new account.

Exchange Rates
| exchanged some of my dollars for Renminbi at the bank. | could have changed money at
my hotel, but their rate was not as good as the bank’s. | noticed that the rates for
traveller's checks were better than the rates for cash. However, for the best exchange rate,
there's always the black market. | didn't know how to find it, but when | came out of the
bank, money changers approached me on the street. | didn't change any money with them
and later found out from my host that it wasn't safe. | could have ended up with counterfeit
bills. China is basically an all cash society, so counterfeit money is everywhere. At the
bank and at the shops, I've noticed everyone checking (shaking, heolding up to the light,
etc.) my cash for authenticity, even US dollars, because of this continuous problem with
fakes.



