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Il punto di partenza



Tariffe americane su export cinesi

Fonte: Peterson Institute for International Economics, updates of 19 May



Tariffe cinesi su export USA

Fonte: Peterson Institute for International Economics, updates of 19 May



Le conseguenze 

di breve periodo

 Reazioni negative 

dei mercati

 Conferma 
dell’impossibilità di 

tariffe troppo 

elevate



La posizione europea 



La posizione europea  



Alcuni dati strutturali:
Cina, Europa e USA 



Bilancia commerciale 
Europa-Cina ..e USA
Fonte: IMF



Un commento 

sull’economia americana

 La difficoltà strutturale degli Stati Uniti

 Un sistema economico sostenuto dalla domanda 

pubblica e dall’indebitamento (spesa militare, 

settore immobiliare, centralità del dollaro) 

 Trade-off fra «reshoring» e mantenimento del 

dollaro come valuta internazionale di riferimento



La manifattura è questione 
centrale 



Una prima domanda aperta

 La funzione sociale della manifattura nel passato 

 e nel futuro?
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Sectoral Technological Progress, Migration Barriers, and Structural

Change in China
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Evolving Comparative Advantage, Sectoral Linkages, and Structural

Change
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We develop a two country, three-sector model to study the effects of trade policies for Korean structural change

from 1963 through 2000. The model features Armington trade, import tariffs, and export subsidies. Tariff liberaliza-

tion increases imports and total trade, especially agricultural imports, intensifying Korean industrialization. Subsidy

liberalization lowers exports and trade, especially industrial exports, attenuating industrialization.  These effects of

policy reform are individually powerful, but offset each other.  Relative to a “no reform” regime which maintains

1963 tariff and subsidy rates forever, observed trade reform produces comparable but lower trade volumes, a larger

agricultural and lower industrial employment share, and slower industrialization.  “Complete reform”, lowering tar-

iffs and subsidies to zero from 1963 onwards, substantially increases trade volumes and facilitates industrialization.
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Fonte: Zhang, X.; Huo, J.; Cai, T.; Sun, J. The Effect of Labor Reallocation and 

Economic Growth in China. Sustainability 2022, 14, 4312



Alcuni dati strutturali sul 
commercio internazionale



IL COMMERCIO INTERNAZIONALE



UNO ZOOM…



DECOUPLING E DE-GLOBALIZZAZONE?

DHL Global Connectedness Tracker 

March 2025 

2 DHL Global Connectedness Tracker 

The latest DHL Global Connectedness Report, released March 2024, strongly challenged 

the notion that the world has entered a period of deglobalization. Published every two 

years, the report is based on a detailed analysis of trade, capital, information, and people 

flows—both worldwide and at the level of individual countries. 

This DHL Global Connectedness Tracker provides a shortened, downloadable format to 

stay updated on key trends between full reports, accompanied online by interactive charts 

with additional detail on specific flows and geographic areas. In the early months of Donald 

Trump’s second term as U.S. President, this tracker provides an up-to-date baseline on the 

state of globalization and a platform to monitor changes moving forward. 

We provide updates on four key questions: (1) Has the growth of global flows gone into 

reverse? (2) Is geopolitical rivalry fracturing the world economy? (3) Are international 

flows becoming more regional? (4) Are countries diversifying their international flows? 

Question 1: Has the growth of global flows gone into reverse? 

No. The DHL Global Connectedness Index depth dimension measures international relative to 

domestic activity (see Figure 1). It reached a record high of 25% in 2022 and remained at roughly 

the same level in 2023. The most recent data and projections indicate no substantial change in 

2024. The growth of international flows is keeping pace with the growth of domestic activity, 

with all four categories of flows—trade, capital, information, and people—showing resilience. 

There are only very early signals as to the direction of globalization in 2025. As yet there is no 

sign of a retreat from interconnectedness, but uncertainty is high given the political climate. 

FIGURE 1: DHL GLOBAL CONNECTEDNESS INDEX DEPTH TRENDS 

  

Data Source: DHL Global Connectedness Index 

Notes: Dotted Lines: Forecast. Scaled from 0% (no flows cross national borders) to 100% (no border or distance effects). 



Source: Our World In Data (University of Oxford)

CAMBIAMENTI NELLA DIREZIONE DEI COMMERCI



LA DISTANZA NEI COMMERCI

Fonte: DHL Report, 2025



REGIONALIZZAZIONE?
Fonte: DHL Report, 2025



REGIONALIZZAZIONE?
Fonte: DHL Report, 2025



Una seconda domanda 

aperta

 Come riformare il sistema di «Bretton Woods» ?

 Nella proposta di J.M. Keynes gli squilibri 

commerciali dovevano essere governati 

 Recente «Patto per il Futuro» (Set. 2024) alle 

Nazioni Unite (143 favorevoli, 7 contrari, 15 

astenuti) (fra cui la Cina)



IMPLICAZIONI PER LE IMPRESE E PER LE 

POLITICHE INDUSTRIALI



SUL 

RAPPORTO 

USA/UE/CINA

…

 Europa e Cina hanno interesse a 

mantenere un sistema di scambi 

commerciali stabile e aperto… quali 

possibili direzioni ?

 Complessità e incertezza richiedono 

competenze diverse dal passato



IN UN 

MONDO DI 

INCERTEZZE…

 L’incertezza è un dato stabile… come ci 

si prepara? 

 Aumento delle competenze di chi opera 

sui mercati internazionali

 Competenze interdisciplinari di lettura 

delle dinamiche di lungo periodo e di 

strategic foresight



 GRAZIE ! 
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