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Nel 2013 il Presidente Xi Jinping annuncia la “OBOR” costituita da Silk Route
Economic Belt (SREB) e 21° Century Maritime Silk Route (MSR).

Perché? 

• Acquisire la leadership politica internazionale in Eurasia

• Impiegare le riserve di valuta estera

• Sfruttare la capacità produttiva in eccesso

• Stimolare la domanda interna ed internazionale

• Favorire lo sviluppo per aree interne sottosviluppate (Western China)

• Internazionalizzazione dello Yuan (RMB)

Overview (1/3)
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• Marzo 2015 OBOR Action Plan

• Le risorse in gioco:
• Silk Road Fund $40 mld
• Asia Infrastracture Investment Bank $100 mld
• New Developement Bank $50 mld
• CITIC Group $113 mld

• ~ 4.4 mld individui – 60% pop. Mondiale

• ~	  65 paesi

• ~	  30% PIL globale

• ~	  $5k mld di investimenti in infrastrutture

Overview (2/3)
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Belt and Road: a concept, 
a strategy, a slogan?
During various state visits in 2013, China’s 
president Xi Jinping announced the Silk Route 
Economic Belt (SREB) and the 21st-century 
Maritime Silk Route (MSR). These two major 
initiatives were initially packaged and labelled 
under the overarching term ‘One Belt, One 
Road’ (一带一路) or, in short: ‘Belt & Road’.1 
Those who are new to the term may struggle to 
understand what Belt & Road actually is. It is 
often communicated as a national vision and 
foreign strategy, sometimes resembling 
conceptual propaganda, but it is also 
mentioned in relation to concrete investments 
and projects.

‘Belt and Road’ (or ‘B&R’) as communicated by 
the Chinese government is a concept which 
aims to increase connectivity between the 
Asian, European and African continents. The 
intention is for this increased connectivity to 
enhance trade flows and spur long-term 
regional economic growth and development, 
benefiting all those involved.

The official information currently available, 
mostly provided by China’s state news agency 
‘Xinhua’, suggests that B&R comprises two 
physical routes, with numerous side-branches 
along the way. These two different routes 
ultimately connect China with Europe, Africa 
and Southeast Asia. This impression is further 
enhanced by a map published by the news 
agency, depicting both a land route running from 
inner China to Southern Europe (via the 
Netherlands) and a sea route connecting the port 
of Shanghai ultimately with the end point of the 
land-based route in Venice, via India and Africa.

Fuzhou

Quanzhou
Guangzhou

Zhanjiang
Haikou

Kuala Lumpur

Kolkata

Colombo

Nairobi

Athens

Venice

Rotterdam

Duisburg

Moscow

Istanbul

Tehran
Dushanbe

Samarkand

Bishkek
Almaty

Huoerguosi

Urumql

Lanzhou Xi’an

Jakarta

Beihai
Hanoi

Silk Road
Maritime Silk Road

1   In September 2015, China’s National Development and Reform Commission 
(NDRC), Foreign Ministry and Ministry of Commerce (MOFCOM) announced that 
the scheme’s official English name is ‘The Belt and Road’, or ‘B&R’

Source: Xinhua
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La via della seta per l’ UE

Fonte: Europe and China’s new silk roads – ETNC report 12/16
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Europe and China’s New Silk Roads | ETNC Report, December 2016

Figure 1 Selected European Union Member States and OBOR
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Apart from the railway projects in Western European countries and China’s interest in the United 
Kingdom’s role in the internationalization of the RMB, the Chinese government has shown an interest in 
cooperating with mainly Western European countries – such as the United Kingdom, France, Portugal 
and Spain – on OBOR projects in ‘third countries’ – that is, countries in Asia, Africa and even Latin 
America. China shows active willingness to cooperate with France in francophone Africa, with Spain in 
Spanish-speaking countries in Latin America, and with Portugal in Portuguese-speaking countries in 
Africa and Brazil.

To an important extent, China’s offi cial approach to Europe (and elsewhere) with regard to OBOR is 
a matter of public diplomacy. Not only Chinese diplomats, but also researchers from Chinese think 
tanks and universities, Chinese companies and Chinese English-language media often refer to OBOR 
when addressing European audiences. China promotes not only the actual instances of Sino–European 
cooperation on connectivity, which are still relatively few, but also OBOR as a narrative. According to 
this narrative, China’s economic expansion across Eurasia and Africa is a transformative process that is 
inclusive and benefi cial to all.

A key component of the Chinese public diplomacy effort is systematic outreach to foreign 
actors for ‘OBOR brainstorming’ opportunities in China, Europe and beyond. This includes the 
organization of international conferences, seminars and forums of various kinds, during which 
foreign actors (government and business representatives, but also academics and individuals from 
non-governmental organizations (NGOs), etc.), are invited to propose ideas and specifi c projects 
under the OBOR framework, or are asked to formulate criticisms and comments. This provides 
the Chinese government with the dual advantage of not only appearing to be a listener, potentially 
diffusing criticisms of an offensive/assertive strategist, but also at the same time collecting ideas and 
information that will ultimately be helpful for the fi ne-tuning of its OBOR implementation process 
and communication strategy.

• Focus cinese su Europa 
centro-orientale e 
mediterranea

• Italia coinvolta in tutti e 3
gli aspetti (NAPA)

• Francia e Germania non
recettive – ostilità
predominio politico cinese

• Paesi scandinavi (DK, SE)
non coinvolti
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Impatto sull’economia dei Paesi partner
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While China has tremendous economic 
leverage which it intends to use abroad, even 
its pockets aren’t deep enough to cover the 
huge investments required to fulfil the B&R 
initiative. It hopes to cooperate with different 
governments, companies and investment 
funds, potentially creating opportunities for 
many shared projects and public-private 
partnership (PPP) initiatives.

B&R is expected to have a significant impact 
on non-Chinese businesses in numerous ways. 
The figure above illustrates high-level 
opportunities brought by the first wave of 
B&R, especially for businesses that focus on 
infrastructure building, including suppliers of 
technology, equipment and components, raw 
materials and other elements to Chinese 
construction companies. They can partner 
with their Chinese customers outside China in 
much the same way as they have done inside 
China in the past. While technologies of 
Western firms complement China’s 
advantages, these complementarities will exist 
outside China for the Chinese companies as 
well. B&R essentially expands the demands of 
their customers. Siemens, for example, has 
won a US$1 billion order from China’s 
Shandong Electric Power Construction 3rd 
Company (SEPCOIII) for the construction of a 
combined cycle power plant at the Ras 
Al-Khair Plant in Saudi Arabia. Secondly, 
foreign engineering, procurement and 
construction companies could partner with 
Chinese players in overseas markets, or 
conduct joint new market and customer 
development.

Furthermore, there are opportunities for 
foreign companies that have previously proved 
to be less successful in breaking into the 
Chinese market. These firms could partner 
with Chinese players overseas and 
subsequently leverage these customer 
relationships when re-entering the Chinese 
market itself. It’s key to realise here that the 
majority of players reaping fruits from B&R 
funding so far have been China’s mega-sized 
state-owned enterprises (SOEs). One or two 
successful project partnerships with these 
players can build goodwill and track record to 
gain an edge in their domestic bids. In the 
Siemens-SEPCOIII partnership case 
mentioned earlier, SEPCOIII recommended 
Siemens to other SEPCO subsidiaries in China 
based on their good experience.

As well as industry players, financial players 
such as private equity firms and other 
institutional investors could potentially 
discover investment opportunities. As Chinese 
companies are increasingly experimenting 
with PPP-type investments into infrastructure 
in emerging markets, they are aided by very 
substantial Chinese public sector financing 
and guarantee under the B&R banner. These 
de facto subsidies drastically improve the 
infrastructure projects’ risk-return profile. 
Many of the SOE players are arguably ‘too big 
to fail’ and will receive Chinese government 
backing in negative case scenarios. 
Furthermore, China’s state-owned policy 
insurer will cover certain projects during any 
political or social incidents.

Implications for international firms
Opportunities arising from the Belt and Road strategy

Key opportunities

Outbound capital projects and infrastructure 
– especially in partnership with Chinese players

 – Supply equipment/technology/
intellectual property

 – Joint or independent engineering, 
procurement and construction/project 
finance

 – Joint new client developments 
(e.g. developing market governments)

Leverage Chinese partnerships abroad for 
accessing Chinese market itself
Leverage Chinese funding for divestment, 
fundraising, etc.
Outbound financing/private equity fund 
(e.g. joint AIIB, Silk Road Fund, etc.)
Better trade with markets with improved 
infrastructure (Europe eastward)
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Fonte: Pwc study China’s new silk route(2016).

Potenziale impatto dell’OBOR sui
business non cinesi:

• Accesso al mercato cinese
(partnerships)

• Disponibilità di finanziamenti
outbound in infrastrutture (Silk Road
Fund) anche in project financing

• Accesso a fondi cinesi (raccolta di
capitali e dismissioni) per le imprese

• Acquisizione di Know how cinese

• Miglioramento delle condizioni
commerciali
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Situazione attuale e prospettive

• Trasporto via mare Eurasia +	  90%

• Trasporto ferroviario Asia-Europa ~	  1,2% mkt share

Evoluzione del trasporto su binario tra Asia ed Europa dal 2014 al 2016
rispettivamente in # treni (sinistra) e TEU (destra):

Eurasian Rail Corridors   5

  CAGR +140.4%
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Status of Eurasian rail 
cargo transport
Eurasian rail cargo transport has grown significantly in recent years. The number of operated trains rocketed 
from ~300 in 2014 to nearly 1,800 in 2016, while the transport volume grew from 25,000 TEU to 145,000 TEU 
(Figure 1). Despite this strong development, rail transport still has a low intermodal market share of ~1% in the 
trade between Asia and Europe. The bulk of freight is transported by ship (more than 90%).

Figure 1: Development of rail freight transport between Asia and Europe from 2014 to 2016
# trains (left) and TEU (right)3 

3. 2016: Roland Berger calculations based on interviews with key market players or stakeholders of the transport chain

Fonte: UIC Study Eurasian railcorridors (2017).
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Situazione attuale e prospettive: il peso delle ferrovie

• Tasso annuo di crescita atteso Eurasia per acqua-terra-aria 2016 - 2027 8%

• Tasso annuo di crescita atteso Eurasia per trasporto ferroviario 2016-2027 14,7%

Fonte: UIC Study Eurasian railcorridors (2017).
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6. Compound Annual Growth Rate
7. Rail shifted from air: Rough estimate based on shift factors of 5% from overall Asia-Europe air traffic

Potential of Eurasian rail 
cargo transport
The potential of Eurasian rail freight transport including 
the Silk Road has been evaluated based on 2016 data and 
forecast for 2027. The analysis encompasses 38 countries 
in Europe and Asia: the 28 countries of the European Union 
plus Japan, South Korea, China, Mongolia and Kazakhstan. 
South Asia (India, Pakistan, Bangladesh), Iran and Turkey 
are treated separately as long-term upside potential. 
Russia, Ukraine, Belarus, etc. are considered as transit 
countries.

The total traffic potential between the 28 European and five 
Asian countries is forecast to reach 25.6 m TEU in 2027 
for sea, air and rail transport combined, compared to 11.1 
m TEU in 2016. This implies a CAGR6 of 8% between 2016 
and 2027 for the overall TEU potential. The imbalance 
of westbound and eastbound traffic flows will decrease 
slightly to 59% westbound and 41% eastbound in 2027.

For 2027, total rail potential of around 636,000 TEU is 
forecast, with a significant amount coming from a shift from sea transport (Figure 4), which equates to 21 trains 
per day in 2027 (assumption: 82 TEU per train). This total rail potential includes existing rail volumes increasing 
over time and a shift from sea to rail, including the growth in sea transport. A small potential shift from air 
freight is also considered likely. The extrapolated forecast for the period through 2030 shows a total rail cargo 
volume of approximately 810,000 TEU.

 

CAGR 14.7%
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Figure 4:  Rail potential in the base case forecast [‘000 TEU]7 

In addition to the 
base case forecast, 
two further scenarios 
have been developed 
with varying key 
assumptions.

The “best case” forecast shows 
742,000 TEU in 2027 (CAGR 
16.3%) based on a strong trade 
volume development and an increase in 
time-sensitive goods, stable subsidies, 
investments in infrastructure, an 
increase in sea freight rates and the 
approval of transport of hazardous 
goods by rail.

In the “worst case” scenario, 
437,000 TEU are forecast for 
2027 (CAGR 10.8%) based on the 
slow development of trade volumes, a 
decrease in time-sensitive goods, an 
end to subsidies from China, low sea 
freight rates, insufficient investments 
in infrastructure and no shift of goods 
from air.

742,000 
TEU

437,000 
TEU

Ipotizzando 636,000 TEU/anno al 2027
(UIC Study Eurasian rail corridors, 2017)

• 30,000 TEU shift da aria

• 276,000 shift da mare

• ~	  21 treni al giorno nel 2027 (ipotesi
82 TEU/treno)
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Principali drivers di crescita del trasporto ferroviario secondo gli
stakeholders

Interviste agli stakeholders del trasporto ferrioviario Eurasiatico - UIC Study Eurasian
rail corridors (2017) - hanno evidenziato che i principali drivers della crescita del
settore negli ultimi anni sono stati:

• ↑ # di destinazioni

• ↓ tariffe di trasporto (sussidi Cinesi)

• ↓ tempi

• ↑ facilità di attraversamento dei confini

• Miglioramenti ed estensione delle infrastrutture

• ↓ Rischio (furti e danni < trasporto via mare)
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Analisi comparata mare-ferro-aereo (1/2)
Notteboom & Yang

HK, 9-11 May 2016

Eurasian landbridges
Freight transport options between China and North-Europe: 
Filling the gap?
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Analisi comparata mare-ferro-aereo (2/2)

• Ferro vs mare: 16 giorni di vantaggio - prezzo 2x
• Ferro vs aria: prezzo +75% in meno - 18 gg in più
• Ferro vs mare/aria: prezzo > 55% in meno - stesso tempo

Costo di trasporto di un notebook su una tratta Centro della Cina - Olanda

Fonte: Schenker (2013)

Mare Ferro Mare + Aria Aria

$/Notebook 1,9 3,8 9 18

Tempo in gg 38 22 22 4

Door-to-door 
Pechino – Duisburg 

Mare Ferro Mare + Aria Aria

kgCO2/ton 270 391 4052 5727

Impatto sulle emissioni

Marco Ferretti “La nuova via della seta”, Roma,  24/10/2017



Cina 2° partner commerciale UE – 515 mld € (2016):

• 1° paese dal quale UE importa – 20% del totale

• 2° destinazione per export – 10% del totale

Relazioni commerciali UE – Cina
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Fonte: rielaborazione dell’autore su dati UE
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• 3° paese dal quale l’Italia importa – 27 mld € (2016) 7,5% del totale

Principali tipologie di prodotti importati:

Relazioni commerciali Italia – Cina

Tipologia di prodotto € %	  sul	  totale
141 - Articoli di abbigliamento, escluso l'abbigliamento in pelliccia 2.200.760 8%
263 - Apparecchiature per le telecomunicazioni 1.554.957 6%
282 - Altre macchine di impiego generale 1.316.267 5%
262 - Computer e unità periferiche 1.292.903 5%
281 - Macchine di impiego generale 1.260.419 5%
241 - Prodotti della siderurgia 1.057.813 4%

201 - Prodotti chimici di base, fertilizzanti e composti azotati, materie plastiche 1.014.151 4%
Altro 17.302.730 64%

Fonte: rielaborazione dell’autore su dati ICE
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• 8° destinazione per export – 11 mld € (2016) 2,7% del totale

Principali tipologie di prodotti esportati:

Relazioni commerciali Italia – Cina (2)

Tipologia di prodotto € % sul totale
289 - Altre macchine per impieghi speciali 1.256.884 11%
281 - Macchine di impiego generale 928.613 8%
291 - Autoveicoli 814.344 7%
282 - Altre macchine di impiego generale 688.028 6%
141 - Articoli di abbigliamento, escluso l'abbigliamento in pelliccia 534.206 5%
212 - Medicinali e preparati farmaceutici 530.333 5%
151 - Cuoio conciato e lavorato 496.078 5%
Altro 5.751.514 52%

Fonte: rielaborazione dell’autore su dati ICE
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Opportunità per l’Italia

Quale scenario per l’Italia?

• Sfruttamento di > interconnessione alta velocità europea (vedi San Gottardo)

• Esportazione di prodotti a maggior valore aggiunto

• Raggiungimento di aree commerciali in rapido sviluppo al centro della Cina

• Raggiungimento di altri Paesi attraversati dall’OBOR

• Accrescimento del ruolo dei porti nell’accordo NAPA
- €2,2 mld di investimenti
- 8,600 miglia da Shanghai vs 11,000 Amburgo
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Conclusioni

• Cambiamento dei possibili flussi commerciali

• Nuovi network mare – terra

• Nuove gerarchie portuali

• Evoluzione nelle scelte di localizzazione delle imprese
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