
Table of Contents

Foreword, by Alicia García-Herrero VII

Abbreviations XI

Introduction 3

1  Finance at the Heart of the Belt and Road Initiative 9
The New Silk Roads: the birth of an idea 10
The logic behind the myth 14
The five pillars of the BRI 20
BRI: China’s foreign policy shift  28
Why financial cooperation is essential in the BRI 32
2020, a turning point? 41

2  The Art of Finance, with Chinese Characteristics 45
The renminbi’s long march 46
The renminbi: an “unfinished” currency? 59
The long hand of Chinese foreign loans 62
China’s financial outposts in the world 68
Hong Kong: still a financial firewall for China? 75
The e-RMB: China’s great financial leap into the 21st century 85

3  The Renminbi as an Instrument of Soft Power 91
The use of the renminbi as an international invoicing currency 92
The renminbi in commodities trading 95
Towards a “renminbi bloc”? 104
The expansion of the renminbi in Europe 108

00470999028401_VOLAUK@0001-0144#.indb   500470999028401_VOLAUK@0001-0144#.indb   5 09/06/21   10:5009/06/21   10:50



VI Money and Might

China’s lending abroad: sovereign on market terms 116
Towards a new debt crisis with Chinese characteristics? 118
What are the prospects for the internationalisation  

of the renminbi? 123

Bibliography 127

00470999028401_VOLAUK@0001-0144#.indb   600470999028401_VOLAUK@0001-0144#.indb   6 09/06/21   10:5009/06/21   10:50




