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by Fritz Walter

We didn’t need this. We really 
didn’t need the Coronavirus! 
For Elettronica AV’s first is-
sue of FW Communication I 
would have preferred to write 

a more uplifting editorial. Instead, Covid-19 came 
crashing down on us, and on every home, office, 
factory and school in Italy. A tsunami that has been 
amplified by the current digital age (smartphones, 
the Internet, Facebook, etc.) and has accelerated 
the onset of the crisis started last year, particularly 
in the electronics industry. Above all, it has expo-
sed the shortcomings of a socio-economic system 
unprepared to cope with such a massive event, not 
unlike the tragedy that unfolded in the Indian Oce-
an in 2004. And yet, here we are! In the best-case 
scenarios, there has been a mass race to find and 
test out whatever teleworking measures can keep 
businesses active: Skype, Zoom, 
Google and Microsoft. These 
smart working measures have 
enabled employees and employ-
ers to work toward shared goals 
without any specific restrictions 
on working hours or location. 
In less fortunate cases, lay-offs, 
vouchers and moratoriums have 
been put in effect. 

As key players in a typically glob-
al market, typically attuned to 
technological instruments, and 
typically reliant on one-to-one 
relations, our future is uncertain. 
Practically all travel (domestic 
and international) by compa-
nies operating in the electronics 
market has ground to a halt. This 
might not be such a bad thing: 
flight cancellations, route sus-
pensions, border closings are a 
sure way to save money, time and 
embarrassment. Trade shows 
cancelled (notably the Mobile 
World Congress in Barcelona) or 

postponed (like the Light+Building in Frankfurt, 
which has been pushed back to September and 
October) have delayed until date “to be defined” 
any possibility of profitable meetings with part-
ners, clients and suppliers. I personally give spe-
cial kudos to the organizers of the last Embedded 
World held at the end of February, who, despite the 
dozens of cancellations by confirmed exhibitors 
and visitors, opted to go ahead regardless, mak-
ing a show of strength in typical German fashion 
that resulted in a dramatic lapse in numbers and, 
above all, in style. 

As far as Italy is concerned, clients have closed 
their doors, meetings with external visitors are pro-
hibited, invoice payments are late (a virus that has 
plagued in Italy for decades!), and goods are stuck 
in factories halfway around the world, making it im-

possible for Italian suppliers to 
meet agreed delivery times. This 
brings us to March 8th, 2020, the 
date of publication of the Decree 
of the Italian Prime Minister that 
imposed further and (justifia-
bly) stricter measures to con-
tain and mitigate the Covid-19 
“Outbreak” across Italy and be-
yond. The axe falls and the glob-
al stock markets collapse under 
the weight of the Coronavirus; a 
new “Black Monday” (March 9th) 
for the financial markets and Eu-
rope, which burns €608 billion 
in a single day, the worst day in 
20 years surpassed only (and just 
barely) by the Brexit referendum 
crash.  

But stay calm! We are Italians af-
ter all, a people of saints, poets 
and navigators – and who better 
than us is able to navigate in a 
sea of sh… errrr, sherry? We’ll get 
back to you in a couple of months, 
Coronavirus permitting!

the editorial

“Outbreak”

Outbreak is a 1995 
American medical  

disaster film directed  
by Wolfgang Petersen. 

The film focuses on an 
outbreak of a fictional 

Ebola-like Motaba virus,  
in Zaire and later  

in a small town in the 
United States.
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by Alan Friedman

1.  In much of Europe and in North America the eco-
nomy is in freefall during the current period, meaning a 
negative sign for Pil in the first trimester of 2020, a much 
steeper contraction in the second trimester and, for 
most countries, a negative sign for the entire year, even 
considering a recovery in the autumn. The smartest le-
aders are introducing national lockdowns because the 
first priority for any leader, even before the economy, is 
the health of their citizens. Sadly, this 
is easier to do for a country that has a 
dictator like China or an authoritarian 
leader like India’s Narendra Modi.  
In European democracies the best 
model for a lockdown is Italy, while 
the worst example is the incompetent 
dithering of Britain’s Boris Johnson. 
In the United States, where Donald 
Trump first called the virus “a Demo-
cratic hoax” and now is threatening to 
“re-open” the country by Easter, the 
situation is expected to worsen stea-
dily in coming days and weeks.

2.  The economic policies that can work best, as Nou-
riel Roubini correctly noted a few days ago, are a mone-
tary policy that contains the “big bazooka” of unlimited 
Quantitative easing, which the Federal Reserve and the 
European Central Bank have already announced. In 
short, the Fed and the Ecb have taken steps in just three 
weeks that after the crisis of  2008 took three years to 
implement. The other necessity in policy terms is to use 
fiscal policy to first provide unemployed workers with 

what the economists call “helicopter money”, or literally 
cash, that is given directly to workers and their families 
in order to survive during months in which economic 
activity is shut down. The other part of fiscal policy that 
will be needed are funds that can rescue entire indu-
strial and service sectors that are suffering from the col-
lapse of their incomes. Let’s be clear: these are not fiscal 
stimulus policies; these are bailouts.

3.  Some people think there will be a 
“V-shaped” economic recovery, mea-
ning that after a very steep fall in the 
first half of 2020 there will be a very 
sharp recovery in the second seme-
ster. I do not believe this will happen 
in Europe, although it is possible in 
China, India and in the United States. 
In parts of the Eurozone, and especial-
ly in Italy, where even before the coro-
navirus crisis we were in stagnation, 
the best-case scenario is a “U-shaped 
curve” in which there is a gradual re-
covery. My fear for Italy is that unless 

there is a massive amount of public spending, and that 
means at least 75 billions of euros, we could be facing 
an “L-curve”, in which we see the Gdp go down very qui-
ckly and then bump along the bottom at zero growth, 
not for a few months, but for a year or two. 

I am sorry to seem so pessimistic, but I believe in being 
direct, and my real message to all my friends in Italy is 
this: Stay safe. Stay at home. And brace for impact.

the op-ed

Stay safe. Stay at home. 
And brace for impact.

Alan Friedman, journalist, 
writer and economics expert

We are headed toward a deep and global recession and, in my opinion, it will most 
probably be a recession that will be worse than the crisis the world suffered a decade ago.  

Unfortunately, the economic impact of the coronavirus crisis is going to be horrible,  
and the key questions now are three:

1. How bad will it get?
2. What economic policies can mitigate the situation?

3. What kind of recovery can we expect?

Here are my answers.
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Like an unexpected and explosive storm, 
the global wave of Coronavirus has cra-
shed over Italy with such fiery force that 
it has uprooted our daily lives and ripped 

apart our economic fabric. Italian companies as 
a result face a serious crisis, particularly a financial 
one, that has taken them back to the dark period of 
2008, if not worse. In a situation in which citizens and 
companies have been swept away by such a sudden 
and forceful event, it is absolutely crucial to use all the 
necessary tools to take smart, swift, bold action and 
mitigate the effects of the crisis. Tools that for obvious 
reasons are in the hands of the States and supranatio-
nal bodies. The presence of strong and stable leader-
ship able to make the right decisions is needed now 
more than ever to face such a dramatic landscape.  

Who pays the price?

I regret to say that such leadership in the frantic 
weeks of the outbreak was nowhere to be found. 

Neither in Italy nor in Europe. The entities that 
should have stepped in to provide security and sup-
port instead proved wholly unable to stand up to 
the challenge and failed to take necessary action, 
particularly in support of the economy and enter-
prises. We saw no smart, swift or bold action. From 
the beginning, the seriousness of the situation was 
not understood; action was slow, with the authorities 
tailing behind the events instead of foreseeing them 
and missing the opportunity to learn from China’s 
own experience. Essentially, nobody had the cou-
rage to take in due time any hard, albeit necessary, 
action for fear of being misunderstood. Instead, the 
situation was left to worsen to the point that the de-
cisions eventually made could not be met with any 
objection. These are all mistakes that are made when 
consensus is valued over what is in the best interest 
of the people. Mistakes, it must be added, that were 
committed by political leaders across the whole of 
Europe, no one excluded – more notably by Europe’s 
institutional bodies, specifically the Commission 

The presence of strong and stable leadership  
able to make the right decisions at the right time is needed  
now more than ever to face the current dramatic landscape.

by Rossano Salini

A Country  
in search of leadership
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and the European Central Bank. In this climate of 
uncertainty, second to the hospitals and the heal-
thcare sector as a whole put under enormous pres-
sure, the ones to pay the price have been compa-
nies, notably small and micro enterprises. In other 
words, those businesses that have no safety net, that 
day after day work hard to make ends meet and are 
burdened by mortgages, current expenses and ta-
xes. These are the businesses that, faced with a si-
tuation in which the economy and employment are 
almost totally shut down, risk financial deadlock in 
a matter of a few weeks.

Lack of liquidity

Putting aside whose ever fault it was to have permit-
ted the virus to spread so rampantly, the early de-
cisions taken by the Italian government in support 
of the economy were a step in the right direction, 
especially from a fiscal point of view. However, an 
important piece of the puzzle is missing. It is an 
aspect that the Italian government needs to address, 
naturally in agreement with the European institu-
tions: the problem of liquidity. The biggest struggle 
businesses, particularly small businesses, face with 
employment at a standstill is lack of liquidity and the 
inability to access any through credit institutions due 
to the restrictions imposed by the Basel Accord. Mea-
sures should be taken to temporarily lift these restri-
ctions so that enterprises can not only defer paymen-
ts and tax deadlines, but also have access to cash at 
favourable conditions as a sort of anchor of salvation 
to pull through this delicate phase.

Europe’s stance

In agreement with the EU institutions. Right, well... 
At this juncture it is worth taking a moment to point 
out the EU’s rather lacklustre stance during recent 
weeks. In a time of need and at a point when Europe 
should have taken a strong and clear lead in encou-
raging solidarity among the States, the Commission 
instead went missing in action for entire weeks, of-
fering a weak show of support at best only when the 
situation in Italy had become dramatic and unsu-
stainable. It is not enough to have simply loosened 
the Stability Pact; that’s the absolute least they could 
have done, one would be tempted to say. The point 
is that the Commission should have offered robust 
and vigorous support from the very start and taken 
concrete and timely action. 

Not to mention the European Central Bank and the 
well-known recklessness of President Christine La-
garde, who with a single, inappropriate statement 
made the world’s stock markets, and particularly 
the Italian stock market, experience a day of pure 
terror. This should make people think twice about 
the role of the Ecb. In the past, some criticized the 
action of the Ecb’s then President Mario Draghi, 
stating that through Quantitative Easing he had 
overstretched the role of the body of which he was 
at the helm; what is certain is that he succeeded in 
his unequivocal goal to give breath to the economy. 
And one might also say that Ms Lagarde did nothing 
more than remind us that the purpose of the Ecb 
is not to reduce the spread, as ill-timed and tone 
deaf as her comments were. Now, if overextending 
the body brings about a positive effect (Draghi) and 
simply underscoring the scope of the body’s fun-
ction results in chaos (Lagarde), it’s safe to say that 
one should ponder what exactly is the Ecb’s role and 
make some serious changes. But the real problem is 
that we need people in charge who focus on the final 
outcome of the actions they put into place instead of 
getting hung up on formalisms.

A void in leadership

We find ourselves back to square one: the need for 
solid leadership. Like in a chain reaction, everything 
else depends on this. Whether at the command of 
a political entity or an economic institution, an es-
sential feature of leadership is the ability to make 
decisions and even to imagine outside-of-the-box 
and risky decisions, if necessary. Feeble and bab-
bling persons of government or rigid bureaucrats 
that think solely in terms of procedure and regula-
tions are the real obstacles for our companies and 
the ability of these latter to catch a breath in com-
plicated times like the ones we are currently facing. 
Economic problems and leadership problems go 
hand-in-hand and move within a general crisis that 
is holding Europe firmly in its grip. While we wait 
for meaningful action in support of our production 
sector, let us not forget that the central problem of 
adequately training and recruiting the ruling class 
(essentially an educational and cultural problem) is 
the bedrock on which everything is based. If we do 
forget, when the next crisis rolls around, be it a fi-
nancial, health, geopolitical or migratory crisis, we 
will be back to square one. In other words, ill-equip-
ped and weak.	
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Warning: if you do not have a strong 
constitution, or cool head, you 
may not want to continue rea-
ding this article. This is becau-

se I am afraid that in the short term there 
is no good news or a positive scenario ahead 
of us; there is only bad news, a least-worst 
scenario, or terrible news, and a worse-case 
scenario. 

The Chinese mistakes

Let us begin with China, which has shown the 
world both its early failings in downplaying the 
virus and its strength and discipline (as a dicta-
torship) in shutting down Wuhan and succes-
sfully flattening the coronavirus curve. 
At the start of this year China’s Gdp was expected 
to grow by less than 6 percent in 2020, not a good 

mercati
controcorrente

What are the likely economic consequences 
of the Coronavirus on the world economy, on the economies of China 
and the United States, on the Eurozone, and on the Italian economy? 

And what kind of recovery might we see after the crisis?

by Alan Friedman

Economy 
in the time of Covid-19: 

no good news
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performance but not a disaster. Now analysts at 
Goldman Sachs say that China’s Gdp may have 
fallen by 9% in the first quarter of the year, com-
pared to the same period in 2019. China mat-
ters for the world economy because it represents 
around 18% of global income, and in a world of 
globalization and interdependent supply chains, 
China’s temporary paralysis caused a domino 
effect around the planet.
India, which is also a key part of the global sup-
ply chain, also counts, and the decision by Pri-
me Minister Narendra Modi to impose a 3-week 
national lockdown will also cause a sharp eco-
nomic downturn for that nation of 1.3 billion 
people. The International Monetary Fund says it 
expects a global recession this year that will be 
at least as bad as the downturn during the finan-
cial crisis more than a decade ago, followed by a 
recovery in 2021. As of this week nearly 80 coun-
tries have asked the Imf for emergency financial 
aid, according to Managing Director Kristalina 
Georgieva.

An unprecedented decline 
in the United States

Then there is the United States, which scienti-
sts believe will soon become the new epicenter 
of the coronavirus, overtaking even Italy and 
the rest of Europe. When in January the Cia 
warned Trump of the grave dangers posed by 
Covid-19, Trump not only ignored the warnin-
gs; he spent the next two months calling it a 
Democratic hoax, or a plot, and he promised 
over and over again that it would soon disap-
pear, magically. 
Now that the ugly reality of coronavirus has 
spread across America, Trump continues to 
show that he is not only ignorant and disho-
nest, but he is threatening to reopen the US 
economy and force Americans to return to work 
even before the pandemic peaks. The Presi-
dent of the United States, sadly, is a malignant 
narcissist and his lies and propaganda will 
undoubtedly lead to many more deaths than 
would have been necessary. 
As for the US economy, Goldman Sachs econo-
mists are forecasting an unprecedented 24% 
decline in second quarter Gdp, following a 6% 
decline in the first quarter, based on the U.S. 
economy’s sudden and historic shutdown as 

the country responds to the coronavirus pande-
mic.Even more pessimistic is James Bullard, 
the President of the Federal Reserve Bank of 
St. Louis. He has predicted the U.S. unemploy-
ment rate may hit 30% in the second quarter 
because of shutdowns to combat the coronavi-
rus, with an unprecedented 50% drop in Gdp 
in the trimester. Bullard has called for a power-
ful fiscal response to replace the $2.5 trillions 
in lost income during the quarter to ensure a 
strong eventual U.S. recovery, but so far, the 
Fed’s big bazooka has been focused mainly on 
trying to avoid a systemic financial meltdown 
by introducing unlimited Quantitative easing. 
This is good, but it addresses the problem of 
liquidity and financial markets and not the col-
lapse of industry and the real economy.
The reality in the United States, as in Italy 
or elsewhere, is that social distancing resul-
ts in an economic shutdown. The smart lea-
ders, who believe that public health is their 
top priority, are telling people to cease going 
to stores, to restaurants, to workplaces. We 
are insisting they stop supplying their labor, 
making their goods. To slow a pandemic, we 
are creating a recession, and perhaps a de-
pression. 

A deep recession  
in the Eurozone

As for Europe, we have seen the folly of Boris 
Johnson’s original theory about “herd immu-
nity”, meaning allowing everybody to get sick 
and accepting many deaths. That has been re-
placed by more stringent steps, but too little 
and too late. In the Eurozone, meanwhile, we 
can expect a deep recession, and like elsewhe-
re the depth of that recession depends on how 
long the contagion lasts, and how much money 
is deployed by governments to pay their wor-
kers to stay at home and to rescue entire indu-
strial sectors. It is a good thing that the Growth 
and Stability Pact has been suspended, and it is 
positive that Europe has begun to learn about 
real solidarity, but again, it is too little to avoid 
substantial economic damage. 
The brutal reality is that as long as the virus re-
mains a life threat, our economies cannot re-
cover and all we can do is increase fiscal spen-
ding to save workers and companies.

markets
upstream
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The Italian care

This brings us to Italy, which has suffered 
more than any other European nation in 
both loss of life and economic damage. Al-
though the Italian government was slow to 
take action, its nationwide lockdown and its 
original €25 billions measure do represent 
the correct steps. 
The extension of lay-off, the delay of tax deadli-
nes and the other measures are the right things 
to do, but they are not sufficient. I have argued 
for several weeks now that Italy should plan for 
a doubling or tripling of its original €25 billions 
allocation, and the government should plan 
for what economists term “helicopter money”, 
or the distribution of at least of one thousand 
euro checks, or more, to each worker who have 
a gross salary which is less than 40.000 euros 
a year. The cost of this is huge, €20 billions or 
more, but all of our traditional economic doctri-
nes about the risks of increasing deficits and 
debts need to be trashed at this stage. The first 
task is to save lives; the second task is to save 
jobs and to save the industrial fabric of the na-
tion. My belief is that Italy needs to ultimately 
spend more than €75 billions between now and 
the end of the summer, assuming the worst is 
over by the end of April, simply in order to stabi-
lize the economy and lay the groundwork for an 
autumn recovery.

What kind of recovery for Italy?

Finally, there is the question of what kind of 
recovery Italy is likely to see. Will it be what 
economists call a “V curve” in which there is a 
sharp recovery after a sharp drop in growth? 
I think we are more likely to see a “U curve” with 
a very gradual and weak recovery, or even an “L 
curve” in which there is no substantial recovery, 
but we merely bounce along the bottom of the 
trough for many months, possibly for years. In 
truth, Italy is still living through a “U” or “L” cur-
ve because, a decade after the Great Recession 
triggered after the collapse of Lehman Brothers, 
Italy’s Gdp has still not recovered to its 2007 le-
vel, even before the coronavirus hit. 
At the time of the start of this crisis in February 
2020, the Italian economy was in stagnation, 
with zero growth. There should be some reco-
very by the autumn of 2020, but it will not be 
enough to even return Italy to zero growth this 
year, and with the collapse of stock market va-
lues and the rise in unemployment that will re-
sult from the current crisis, we are unlikely to 
see a substantial growth of either corporate in-
vestment or consumer demand any time soon. 
The best-case scenario is a return to zero growth 
by 2021. The worst case is more than one year of 
losses and structural damage to the Italian eco-
nomy. Sadly, there is no better news on the hori-
zon. I hope and pray that I am wrong.	

Who is Alan Friedman
Alan Friedman is a journalist, writer, television host and economist. 
Correspondent for the International Herald Tribune, global economy 
columnist for the Wall Street Journal, he worked for the Financial 
Times in London from 1979 to 1993: in this period he was awarded 
with the British Press Award four times. He also had a professional 
experience as Presidential Management Intern in the administration 
of President Jimmy Carter. He conceived and hosted several Rai Tv 
shows, cooperated to the creation of Rainews24 and in 2003  
he worked with Robert Murdoch to the kickoff of Sky TG24. 
The scoop regarding the Iraqgate scandal in 1991, which involved 
the Cia and the Italian Banca Nazionale del Lavoro, was one of his 
most famous. The book “Questa non è l’Italia”, published by Newton 
Compton, is his ninth best-seller. 



After five years of continuous and constant growth,  
the Assodel market ends 2019 down by 5%. 

A market saved in part by the positive ripple effect of 2018.

by Federico Cellini
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Let’s face it. We all knew that so-
oner or later it would happen. 
Since 2014, Assodel’s electronic 
distribution market has shown con-

stant and significant year-on-year growth: 
+4% (2014 vs 2013), +5% (2015 vs 2014), 
+11% (2016 vs 2015), +18% (2017 vs 2016) 
and most recently +10% (2018 vs 2017).  

We all knew that sooner or later it would 
happen. And it did! 2019 compared against 
2020: -5%! And it could have been worse! 
As logic dictates, figures can be reported 
and they can be read, but they must be in-
terpreted. Comparison of Ytd vs full Ytd 
January-December: -5%. If we restrict the 
period and compare April to December of 

PRODUCT 4Q18 1Q19 2Q19 3Q19 4Q19 Q/Q-1 Q/QY-1 Ytd

SCs 201,8 238,2 224,0 192,1 185,1 -3,7% -8,3% -6,0%

IP&Es 83,2 112,2 103,0 82,6 80,5 -2,6% -3,3% -5,7%

Systems 20,3 23,3 25,0 22,5 21,4 -4,8% +5,6% +9,1%

TOTAL 305,3 373,7 352,0 297,2 286,9 -3,5% -6,0% -5,0%

Ytd 1.378,5 373,7 725,7 1.022,9 1.309,8

Quarterly trends of distribution sales in the Italian market
(revenue in million euro, source Assodel)

It could have been worse!
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2018 over the same period 2019: -9% and 
it doesn’t stop there. July-December of 
the same years: -10% and the third quar-
ter reporting a whopping “minus fourteen 
percent!!!” The last quarter higher only 
than 4Q of 2016 but virtually negative if 
compared to the same quarter of 2017 
and 2018. Bottom line: ‘’Thank heavens’’ 
for the first quarter of 2019 when orders, 
still benefiting from the effects of the afo-
rementioned positive five-year period, 
came to a satisfactory +4%. Over time, 
this result has significantly contributed 
to a glass-market half full rather than half 
empty mindset. With a 0.93 book-to-bill 
(ratio of orders received to amount billed 
for a specified period) constantly negative 
for 12 months, who could have expected 
such a satisfactory 2019? 

Semiconductors down  
by 6%, power sees grow

In the semiconductor sector the an-
nual loss came to -6%, equal to €52 mil-
lion. A negative setback after six years of 

continuous growth. The only products 
reporting a positive result were discre-
tes, up +2.5%. In contrast to the net los-
ses suffered by semiconductors, power 
components grew by almost 9% in 2019, 
thereby confirming a decidedly upward 
trend. Power components have long been 
outperforming semiconductors: in 2019, 
the total semiconductor market reported 
+44% over 2012 while the power sector 
grew by an incredible 79%.

IP&Es drop by 5.7%  
while systems hold steady

According to data, IP&E components 
suffered a -5.7% loss. More specifical-
ly, the worst in class have been resistan-
ces and other passive components with 
double-digit losses; electromechanicals 
reported -6% and connectors -2%. Capa-
citors suffered less: +0.5%. Systems have 
instead held steady, reporting a year-o-
ver-year growth of 9.1% with main pro-
duct families such as displays showing 
double-digit growth.	

Annual trend of distribution sales in the Italian market
(revenue in million euro, source Assodel)
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Dmass reports -16% in semiconductor revenue in Q4/2019.
 The year ends with moderate decline of -4.4%. Lack of demand occurs 

across most countries and product areas. President George Steinberger:  
« No one counted with the virus as a new disruption to the market »

by Laura Reggiani
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The lack of demand that was visible 
during the second half of 2019 ma-
terialised in Q4 with a steep decline 
of semiconductor revenues in Euro-

pean Distribution. According to Dmass, sales 
in the European Semiconductor Distribution 
Market fell by 16% to 1.95 Billion Euro. 2019 
ended with a relatively moderate decline of 
4.4% and 8.88 Billion Euro. 
Georg Steinberger, chairman of Dmass: “The 
level of slowdown in Q4 is just a reaction to the 
low bookings in the previous quarters. And wi-
thout Dtam to Tam conversion happening du-
ring 2019 (suppliers taking distribution busi-
ness direct) the distribution market would have 
been flat, which is positive, considering that 
the overall components market (Oem and Con-

tract Manufacturers) suffered more. With major 
macro-economic effects hopefully going away 
in Q1/2020, we could have expected a return 
to growth soon enough, a hope that the corona 
virus outbreak in China now renders unachie-
vable. The importance of China for the global 
electronics supply chain is critical and ramifi-
cations are nearly unavoidable.”

Nothing changed

At country and region level, the downturn 
basically crossed all borders, except a few 
smaller countries in Eastern Europe. Of the 
major countries, only UK declined less than 
10% in Q4. Through the year, the situation was 
more balanced. On an annual basis, Germany 

It was all expected
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declined 6.9% to 2.57 Billion Euro, Italy by 
9.3% to 747 Million Euro, the UK (without Ire-
land) grew by 0.7% to 612 Million Euro, France 
went down 7.2% to 591 Million Euro, the Nordic 
Countries declined 2.7% to 795 Million Euro 
and Eastern Europe grew 1.75% to 1.54 Billion 
Euro. 
Georg Steinberger: “Within the context of the 
whole 2019 decline, no material trend changed: 
Eastern Europe continues its momentum as 
contract manufacturing base, the North, Cen-
tral and South remain in waiting position. And 
as stated before, the UK seems to be unfazed 
by Brexit.” 

Power and Logics do better

Product-wise, in the fourth quarter the down-
turn affected all product groups with more or 
less force, not surprising as the lack of demand 
grazed all industry segments likewise and di-
stribution is involved everywhere, with the en-
tire portfolio. On an annual basis, Discretes 
shrank by 9.3% to 490 Million Euro, Power by 
a rather moderate 0.4% to 993 Million Euro, 

Opto by 5.5% to 802 Million Euro, Analog (in 
line with the total decline) by 4.2% to 2.6 Billion 
Euro, Memories by 3.8% to 803 Million Euro, 
Mos Micro by 7% to 1.75 Billion Euro and Pro-
grammable Logic by 6.6% to 577 Million Euro. 
The only major Product group that grew was 
Other Logic (Assp, Asic etc.) by 9% to 511 Mil-
lion Euro. Georg Steinberger: “On the product 
side, the notable exceptions to the slump were 
Power and Other Logic, both in heavy need of 
technical support and engineering, which tells 
that distribution is better by far in complex de-
mand creation areas than commonly believed. 
We also see that the once equally sized markets 
of Analog and Mos Micro products have a diffe-
rent trajectory in terms of technical and price 
development. Very often the Analog Bom of an 
application is more costly than the Microcon-
trollers and Logics.” 
As for 2020, Steinberger concludes: “No one 
counted with the virus as a new disruption to the 
market, however we have to see what supply chain 
effect it has on this quarter and the next one. The 
opportunities for innovation and therefore com-
ponents business are still positive”.	

European Semiconductor Distribution Market Trend
(sales in million euro, source Dmass)
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Started as a distributor of passive compo-
nents, connectors and electromechanics in 
1971 in Fort Worth, Texas, TTI is now (since 
2007), together with subsidiaries Mouser, 

Sager and the newly constituted TSG, a part of the 
big family of companies of Berkshire Hathaway 
group owned by Warren Buffet.
As Paul Andrews, founder of the company and still 
firmly at its command, is wont to say, TTI’s success 
is “doing what you say you’re going to do and pro-
viding exceptional service”. A simple strategy that 
continues to fuel the company’s organic growth ye-
ar-after-year across all markets, especially Europe, 
where the company began operations in 1992. With 
Andrews’ leadership, the goal of TTI remains true 

to its founding: “Be the best, rather than the biggest 
distributor of IP&E components”. This goal is achie-
ved by hardworking and people who are committed 
to the philosophy of TTI’s mission. Among them is 
Stefano Piccolo, at TTI since 2000 when, along with 
four others, he founded TTI Italia. Now he is General 
Manager of TTI Italia and Sales Director for South 
Europe. 

It would be remiss of us not to start this con-
versation talking about the Coronavirus and its 
repercussions on the economy. How do you see 
the situation? 
At this time it is difficult to make any predictions on 
possible future repercussions since we are still in 

imprese
il distributore

Dynamics, trends and forecasts relating to a specialist sector like IP&E 
distribution, as seen by leading global distribution group TTI 

and explained by Stefano Piccolo, Sales Director South Europe.

by Laura Reggiani

When stock and logistics 
make the difference
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full emergency. We will be able to assess the dama-
ge only in a few months’ time. As to the situation of 
electronic components in the short term, I can say 
that the lead times for many components have once 
again become critical. Not as bad as in 2018, but 
certainly longer. The situation depends on the single 
supplier and the place of production, but generally 
China is still having difficulties in terms of logisti-
cs, the movement of workers and staggered shifts in 
factories and this is slowing down production and 
delivery times. In some cases, the lead time for cer-
tain product families has stretched to 50 weeks. In 
other instances, things are more normal so that the-
re have been delays only in already scheduled deli-
veries. In yet others, like for example Yageo, which 
has reported that delivery times have increased by 
9 weeks, this as the result of a trend that was emer-
ging already in 2019 before the Coronavirus and of 
production capacity issues linked to the re-start of 
certain productions. Essentially, I feel like the Coro-
navirus has simply exacerbated an already difficult 
market situation.

Can you give us an assessment of the last year? 
What were year-end figures for 2019 at corpora-
te level for TTI? Which were the best-performing 
areas?
In 2019 TTI’s global sales exceeded $3 billion. Both 
in terms of percentages and absolute values, Europe 
is the area in which TTI saw the biggest growth, fol-
lowed by North America and Asia, which performed 
the worst compared to the previous year. Growth 
has been modest, limited for Europe to single digi-
ts. However, it must be noted that this is compared 
against 2018, one of the craziest years in memory 
due to the allocations that led to unnatural growth. 
The fact that we not only maintained but even impro-
ved results makes us particularly proud as it shows 
our ability to grow in a market that, overall, in the 
best cases has remained stable.

Are there important differences between selling 
IP&E and selling semiconductors?
Yes, of course. Particularly in terms of the kind of 
problems that need to be dealt with. In the world of 
IP&E, stock and logistics make the difference. Regar-
ding passive components, we are speaking in terms 
of huge volumes and countless transactions. Given 
that the average price of these types of components 
is very low, with sales being equal to those of semi-
conductors, we have to move huge volumes, both in 

terms of space and number of transactions. Having 
components of various values, tolerances and sizes 
in stock and provided by at least three different sup-
pliers means that we have tens of thousands of codes 
to manage, sell and send. For this reason it is impor-
tant to have super-efficient logistics and a warehou-
se that can handle a huge number of order lines, 
considering that on average in one year we send out 
more than 250,000 order lines, in Italy alone.

Initially your offering only included IP&E. Today it 
has expanded to include power supply units, op-
tos and sensors. Has your initial focus been lost 
to a certain extent?
The evolution of TTI in this sense is fruit of the evo-
lution of our suppliers and their acquisitions. If 
Tyco, one of our most important suppliers, decides 
to enter the world of sensors, it makes sense that we 
would also sell sensors. If Vishay, another long-stan-
ding supplier of ours, earns more than 50% of its 
sales from “non passive” products, then we will also 
go in the direction of that type of product. So it’s not 

companies
the distributor

Stefano Piccolo is General Manager of TTI Italia 
and Sales Director for South Europe  
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a business decision per se, but simply our wish to 
follow along the same road as our suppliers, brin-
ging on board specialists in those sectors and pro-
ducts so that we can maintain strategic relevance for 
them. In most cases, such as in the case of discretes, 
these products are very similar to passives in terms 
of problems, volumes and average sales price. And 
again, stock and logistics make the difference.

Buyers have many procurement tools available 
to them today. What services do you offer to ma-
nage the supply chain?  
In a global economy with growing complexities and 
shorter and shorter cycles, our goal is to have the 
supply chain operate at its best and adapt it to any 
changes that may emerge so that we can achieve 
and maintain excellence. We strive to offer buyers 
solutions that allow them to optimize long-term 
plans and allocate orders to stock. We support all 
the main transactions of the supply chain to enable 
automated data exchange and facilitate the manage-
ment of thousands of low-value stock items, elimi-
nating transactions that do not have added value and 
improving the accuracy of data processing. In this 
way we offer a wide range of tools, from traditional 
to more sophisticated, and are able to adapt them to 
the needs of the client. 

What results has TTI achieved in South Europe? 
What are the forecasts for 2020? What final ap-
plication sectors and product areas are you focu-
sing on for future growth? 
For South Europe, which for TTI comprises Italy, 
Spain, Portugal, Greece and Turkey, our budget for 
2020 foresees 7% growth over 2019. 
We expect the best performance from Spain, whe-
re we have been present for fewer years and have 

more market shares to gain. As far as end mar-
kets, we are seeing a lot of activity in the vehicle 
electrification sector, which after years of stagna-
tion is finally moving and becoming a reality also 
in Italy. This field, which includes industrial and 
commercial electrical vehicles and recharging in-
frastructures, is very important for TTI as far as 
numbers and values and requires increasingly in-
novative and high-value components that will give 
us good percentage growth. 
Other vertical segments we are focusing on for fu-
ture growth in Italy are transport, military and in-
dustrial. 
At product level, we are seeing in power supply an 
interesting area in which we think we can play a 
key role. This sector is relatively new for us but is 
yielding good results. 

You have been at TTI since 2000. How has the 
distribution market changed in these last 20 ye-
ars? How do you expect it to change in the co-
ming years?  
It has changed dramatically over the past 20 years, 
shifting from a local market to a global one. 
When we began operations in Italy in 2000 we had 
a difficult time because we were the only distributor 
that worked out of a centralized warehouse. At the 
time, not having a local warehouse in Italy like the 
other distributors was our Achilles’ heel. 
Today, the situation has completely overturned. 
Nobody has warehouses in Italy and our global logi-
stics has become one of our greatest strengths. 
As for the future, I am certain that many changes in 
terms of market dynamics lie ahead and that digita-
lization will play an important role even in the future 
of distribution, changing the way distributors opera-
te and how components are sold.	

companies
the distributor

Who is Stefano Piccolo 
Stefano Piccolo is born in Milan in 1975. He starts his career in electronics 
in 1997, working for BI Technology, a supplier of state-of-the-art passive 
components, which is now part of TT Electronics Group. In 2000 he joins 
the team who later will found TTI Italy. From 2001 to 2003 he is Product 
Manager for Passive Components, then in 2003, when he’s only 28 years 
old, he is appointed General Manager of TTI Italy. In 2018 he becomes 
Sales Director South Europe and in this role he manages the business 
development activities for the region. 
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With over €8 billion in revenue, more 
than 41,000 employees worldwide, 
of which over 18,000 in Europe, a 
leading position in the automotive 

and industrial, power supply and digital security 
industries make the German Infineon one of the 
world’s leading semiconductor companies. 
In Italy, the company is well-positioned with an or-
ganization that employs more than 200, operating 
between the headquarters in Milan and two rese-
arch centres in Padua and Pavia, and headed by 
Alessandro Matera, Managing Director and Cfo, 
flanked by Roberto Legnani for sales in Italy and 
Giuseppe Finazzi for distribution. 

Winning elements and strategies

The company ended 2019 with a reduction in wor-
ldwide sales limited to 3% and has confirmed the 
outlook for 2020 of revenues up by 5%. Alessandro 
Matera explains how these results were achieved 
and how the company has outperformed many of 
its competitors: “There are several reasons why 
we performed better than the market average. Un-

doubtedly we have benefited from a two-pronged 
approach: a well-diversified business, which over 
the decades has been refined and targeted to the 
most promising and less volatile markets, and a fo-
cus that for many years has shifted from product to 
application, thereby putting us in the position to 
have strong relationships with key clients who dri-
ve innovation and develop winning solutions for the 
future. With our automotive clients for example we 
provide support with strong system expertise and 
are able to maintain an excellent relationship.” 
Legnani confirms this approach: “In unsuspecting 
times we aimed our corporate strategy at key appli-
cations like mobility, security, energy savings and 
changed our offer from components to solutions. 
We also better positioned ourselves in sectors that 
experienced significant growth and so for 2020 our 
growth forecasts for these markets are interesting.” 
The particular market situation must also be con-
sidered: “For all of 2018 the market was characte-
rized by strong demand, shortages of certain pro-
ducts and a consequent price rise. Our production 
strategies however enabled us to continue to serve 
our clients even against this backdrop,” points out 

companies
the manufacturer

Automotive and industrial, as well as power supply and digital security 
are the fields of application that will enable Infineon 

to continue its strong growth and success. 
We spoke with the company’s top management in Italy.

by Laura Reggiani 

Endless opportunities
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Finazzi. “Fortunately, clients, including distribution 
ones, trusted us and rewarded us for the services 
we offered in 2018 by continuing to order into 2019 
and allowing us to achieve good results.” For 2020, 
Matera confirms the outlook forecasted: “Our long-
term goal is to reach a 9% average cycle growth, 
while 5% growth for 2020 is a figure obtained from 
carefully-reviewed forecasts that will surely be rea-
ched”.

A leadership position

Infineon is a worldwide leader in the automotive, 
industrial, power supply and digital security mar-
kets. With more than 40 years’ experience in semi-
conductors for the automotive market, the company 
has become a point of reference within the sector 
and has positioned itself as the leader in power se-
miconductors. Infineon offers solutions to ease the 
transition toward vehicle electrification, sensors 
and microcontrollers with a view towards develo-
ping cutting-edge solutions for assisted driving 
and ultimately autonomous driving. The company 
is also an undisputed leader in power control, a 
position that has enabled it to turn its attention to 
power generation applications like recharging in-
frastructures for electrical vehicles as well as to the 
home appliance sector and claim its leadership in 
semiconductors and power modules based on Igbt. 
“The fact of having privileged relationships with the 
main players, of being accustomed to working with 
a system concept, of having a wide range of highly 
reliable solutions, but especially of having expertise 
in highly critical areas like computing and electrifi-
cation have led us to be viewed by major players in 
the automotive sector as an increasingly strategic 
partner,” explains Legnani. The same is true with 
regard to digital security solutions applied to a va-
riety of areas, from payment systems to credit cards, 
from electronic passports to gate opening systems, 
to applications for Industry 4.0. “It is an area that 
we have well covered and is of interest even for Italy 
where we have won important design awards even 
for industrial applications”.

The role of distribution

As Finazzi explains, Infineon entrusts its distribu-
tion to global players like Arrow, Avnet and Rutronik 
as well as to local partners such as Comelec. “Distri-
bution in Italy accounts for more than two-thirds of 

revenue, so an important figure that is even higher 
than the global figure and reflects the logic of the 
Italian market. Our strategies entail fostering coo-
peration-based relationships for both projects and 
services. Infineon has always had a more solid re-
lationship with distribution than its competitors, 
thanks to the technical, marketing and systemistic 
support it provides. Our distributors undergo trai-
ning programmes that keep them constantly abre-
ast of our products and solutions to give them the 
best tools to apply to demand creation activities”.

A strategic acquisition

Last June, Infineon concluded the acquisition of 
Cypress for €9 billion, which CEO Reinhard Ploss 
defined as a “milestone in the development of Infi-
neon’s strategy”. The transaction is expected to yield 
Infineon €180 million at cost level in synergies and 
more than €1.5 billion in revenue and marks an im-
portant step in Infineon’s development strategy to 
strengthen and accelerate growth, putting the com-
pany in prime position to offer up a wider range of 
applications. “The acquisition of Cypress, for which 
we are awaiting final approval from China after ha-
ving just had it from the US, undoubtedly represents 
an important transaction that has very ambitious, 
long-term goals,” says Matera. “It was the piece that 

companies
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Alessandro Matera is Managing Director  
and Chief Financial Officer at Infineon Italy
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was missing from 
our solution offering 
and is a strategic 
medium- to long-
term investment. 
Acquisitions at Infi-
neon are valued on 
the basis of four sy-
nergetic aspects: bu-
siness, market and 
range of products, 

finance and corporate culture. Cypress aligned per-
fectly with all four. At market level, there has never 
been such a complementary integration as this one: 
Cypress’ product spectrum meshes perfectly with 
ours and supplements it with short-range connecti-
vity solutions and micro offerings for less complex 
applications. Furthermore, Cypress is also in line 
with our application-focused strategy thanks to a 
sophisticated ecosystem of software development 
that will enable us not only to support clients with 
a range of solutions that includes software but also 
to make inroads into the Internet of Things market”.

Continuous investments in R&D

Infineon is among the few electronics companies 
that have maintained a strong presence in Italy, em-
ploying over 200 people and continuing to invest in 
R&D activities domestically through its two research 
centres in Padua and Pavia. “The centre in Padua, 
slated to celebrate 20 years of operation next year, 
and the one in Pavia, a result of the acquisition of 
International Rectifier, benefit from the availability 
of qualified resources thanks to the vicinity of local 
universities, a good quality of life and the ability to 
develop production know-how. The centre in Padua 
focuses on automotive applications and key elemen-
ts such as functional safety, develops voltage regula-
tors and carries out microcontroller memory valida-
tion. The centre in Pavia performs industrial activity, 
including motor control for various types of applian-
ces.” Last May, Infineon also concluded an impor-
tant 5-year collaboration agreement with Politecnico  
University of Milan for a joint research centre in-
tended to provide investment in research staff and 

create a state-of-the-
art laboratory to de-
velop know-how and 
innovative design of 
high-performance 
analogue circuits, 
mixed-signal and in-
tegrated circuits in 
the millimeter-wave 
frequency. Applica-
tions will range from 
mobility to communications, improving energy effi-
ciency, costs and performance.

The past and the future

Since Infineon became autonomous from Siemens 
in 1999, a lot has changed: “In the past 20 years we 
have not only grown from 30 to 200 employees, but 
we have also evolved in terms of our entrepreneurial 
attitude and changed our approach towards clients 
and the market. All the while, we have never lost the 
ability, stemming from the DNA of Siemens, to build 
solid relationships with key players with which we de-
fine the products that will one day become standard 
on the market. The winning elements of our growth, 
including on the Italian market, are surely flexibility, 
creativity and our ability to adapt to processes defi-
ned by the corporate,” explains Matera. “But the big-
gest change has been our market. We have comple-
tely lost the telecommunications sector – the seven 
productive poles that Italtel once had in Italy comes 
to mind, for example – and a few players in the auto-
motive sector. We mainly have medium-small clien-
ts, which are also those that require greater expertise 
and technical support.” As for the future, Matera ke-
eps a positive outlook despite the challenges at hand: 
“Today we are dealing with the great unknown of the 
Coronavirus, which hopefully will not lead to a crisis 
like the one in 2009. Our outlook is positive and whi-
le some markets are experiencing a moment of sta-
gnation, we are hopeful in the restart of applications 
related to electric mobility and in the pervasiveness 
of electronics in new areas, like the Internet of Thin-
gs, a world that opens up multiple possible fields of 
application”.	

Roberto Legnani  
is Senior Director 
Sales at Infineon 
Italy

Giuseppe Finazzi  
is Regional Sales 

Distribution  
South West 
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Analog Devices announced that Ri-
mac Automobili is planning to in-
corporate Adi’s precision battery 
management system integrated 

circuits into Rimac’s Bms. Adi’s technology 
provides Rimac’s Bms with the ability to ex-
tract maximum energy and capacity out of 
its batteries by calculating reliable State of 
Charge and other battery parameters at any 
given time.

“Rimac is a technology powerhouse in the field 
of high-performance electric vehicles,” said Ri-
mac Ceo Mate Rimac. 
“We develop and manufacture key electrification 
systems for many global automotive companies 
and raise the bar for performance electric vehi-
cles with our own hypercars. Our application of 
Bms is among the most demanding in the world, 
requiring the highest accuracy, massive current 
and voltage draws over very short time scales, 

innovazionI
il caso

Rimac Automobili chooses Analog Devices 
to enable precision Battery Management

 in high performance Electric Vehicles.

by Cleopatra Gatti

Rimac’s Hypercar
goes with Analog Devices
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and rapid dynamic adjustment within the bat-
tery management control system. We have de-
cided to adopt the Analog Devices portfolio of 
battery management ICs across our complete 
product line of battery management systems. 
Adi’s ICs are an integral part of our in-house de-
veloped BMS that we are using in our own vehi-
cles, but also for many global car brands. We 
have benchmarked these ICs in the market and 
selected Analog Devices for superior precision 
measurement accuracy and product robustness 
over the lifetime of the vehicle. We look forward 
to working with Analog Devices in the future to 
achieve high performance Bms in our vehicles 
and battery packs”.

Rimac C_Two: designed  
for high performance outputs 

The Rimac C_Two is a fully electric hypercar 
capable of speeds of up to 258 miles per hour. 
With 1,914 horsepower under the hood, the 
C_Two accellerates 0-60 mph in 1.85 seconds 
and 0-186 mph in 11.8 seconds. To support the-
se high-performance outputs, the Rimac team 
designs and engineers superior underlying te-
chnologies, such as electric drivetrain and bat-
tery packs. Bms technology acts as the “brains” 
behind battery packs by managing the output, 
charging and discharging as well as providing 
precision measurements during vehicle ope-
ration. A Bms also provides vital safeguards to 
protect the battery from damage. A battery pack 
consists of groups of individual battery cells that 
work seamlessly together to deliver maximum 
power output to the car. If the cells go out of ba-
lance, the cells can get stressed leading to pre-
mature charge termination and a reduction in 
the battery’s overall lifetime. Adi’s battery mana-
gement ICs deliver the highly accurate measure-
ments, resulting in safer vehicle operation and 
maximizing vehicle range per charge.                 

innovation
case history 

RIMAC’S ELECTRIC CHALLENGE
Rimac Automobili was founded in 2009 by 
Mate Rimac (then 21 y/o), converting his first 
Guinness-World-Record breaking electric car 
in a garage. 
Today, Rimac develops and manufactures 
key electrification systems for many global 
automotive companies, and at the same time, 
raises the bar for performance EVs with their 
own electric hypercars. 
This technology powerhouse with headquarters 
on the outskirts of Zagreb, Croatia, employs 
around 600 people, with plans for strong future 
growth. The company is vertically integrated 
with many of the components produced in-
house. The next challenge is to grow from a 
low volume manufacturer of complex high-end 
electrification components, to an established 
Tier-1 supplier for the industry. 
Rimac plans to open new high-volume 
production lines for battery packs, powertrain 
systems and the C_Two hypercar for production 
starting in 2020 at new facilities currently being 
established.

« High performance electric vehicles require high precision electronics.  
Precision accuracy directly translates to maximizing battery capacity and range  

with fast charging time. We are pleased to support Rimac with our precision  
battery management ICs for its leading-edge electric vehicle systems with the goal  

of achieving some of the best performance in the world. »
Patrick Morgan, Vice President Automotive Electrification and Infotainment, Analog Devices
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Until now, accurate blood-pres-
sure monitoring could only 
be achieved with bulky and 
mechanical cuff-based medi-

cal devices. 
Now, Maxim Integrated Products has 
introduced a solid-state blood-pressu-
re monitoring solution to more conve-
niently track this critical health indi-
cator. Design engineers can develop 
blood-pressure trending solutions with 

the MAXREFDES220# reference design 
from Maxim. Comprised of a complete 
integrated optical sensor module, a mi-
crocontroller sensor hub and a sensing 
algorithm, the MAXREFDES220# optical 
blood-pressure trending solution can 
be embedded into smartphones or we-
arables. It enables users to place their 
finger on a device for 30-45 seconds 
while resting to measure blood pressure 
anywhere and anytime. 

innovation
designs

New Maxim Integrated reference design enables 
convenient optical blood-pressure monitoring 

without requiring bulky, expensive mechanical cuffs.

di Cleopatra Gatti

Cuffless blood-pressure 
measurement solution
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Components  
included

The reference design includes the 
MAX30101 or MAX30102 high-sen-
sitivity optical sensor, as well as the 
MAX32664D sensor hub IC with bu-
ilt-in algorithms.
The MAX30101 (using three LEDs) and 
MAX30102 (using two LEDs) pulse-oxi-
meter and heart-rate optical sensor mo-
dules combine photodetectors, LEDs 
and analog front-end (Afe) electronics 
with an integrated cover glass. This 
integrated optical design and lenses-
on-top approach enables optimal si-
gnal-to-noise ratio (Snr) for a small, 
lower cost and power-efficient module. 
It comes in a tiny 5.6 x 3.3mm 14-pin 
optical package with an I2C interface to 
the sensor hub IC.
The MAX32664D sensor hub IC inclu-
des firmware which controls the sen-
sor and executes the algorithms which 
measure cuffless blood pressure, heart 
rate and blood-oxygen levels. 

Its ultra-small size (1.6 x 1.6mm) can 
easily fit into small devices to seamles-
sly and effortlessly connect to a devi-
ce’s host microcontroller.

Class-II limits 
Industry-best accuracy  

The MAXREFDES220# provides indu-
stry-best accuracy that meets Class-II 
regulatory limits. 
For example, under resting-only mea-
surement conditions, the solution pro-
vides the following accuracies:
• Systolic Error: Mean = 1.7mmHg,  
Std Dev = 7.4mmHg
• Diastolic Error: Mean = 0.1mmHg,  
Std Dev = 7.6mmHg
For reference, Class-II regulatory limits 
are |Mean Error| ≤ 5 mmHg, and Std Dev 
≤ 8mmHg
This solution requires calibration every 
four weeks to maintain above accura-
cies. This is based on independent te-
sting and a limited number of subjects 
at resting condition.	

innovation
designs

MAXIM’S SOLUTION KEY ADVANTAGES
| �Best blood-pressure measurement  
accuracy without a cuff 
The ready-to-use reference solution measures 
trending blood pressure without a cuff  
and meets Class-II regulatory limits.

| �Ease of design 
Highly integrated optical modules and 
ready-to-use algorithms in the sensor hub IC, 
together with complete optical system design 

guidance, enable customers to easily  
embed the finger-based blood-pressure 
solution into their devices.

| �Faster time-to-market 
Algorithm code runs on a small,  
ultra-low-power dedicated sensor hub 
microcontroller, eliminating the need 
to integrate new code into an existing 
application processor

« Blood pressure is a key vital sign, but has traditionally been difficult  
to monitor conveniently and accurately. Maxim now provides a combination of products  

in a compact reference design which allows system designers to build highly accurate  
- and based on our patient testing, the most accurate - blood-pressure monitors  

that do not require cuffs. »
Kris Ardis, Executive Director Micro, Security and Software Business Unit, Maxim Integrated
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AWARDS 

Avnet Abacus receives special 
distribution award from Vishay

Avnet Abacus has been honoured with a special 
distribution award from Vishay. The award recognises 
Avnet Abacus as Vishay’s “Fastest Growing Passive 
Distributor from 2016 to 2018”. Avnet Abacus recorded a 
progression in sales of Vishay passive components across 
a three-year period. This level of success has been due to 
the combination of technical expertise and understanding 
of the latest passive technologies, in conjunction with its 
excellent supply-chain and logistics support for customers. 
In addition, it has created new business development 
opportunities for Vishay components with successful 
projects in various market segments.

MANUFACTURING

Mems sensors  
are “made in Finland”
Murata expands its Mems sensor 
manufacturing by building  
a new factory in Vantaa to increase 
the sensor production capacity.

Murata is significantly increasing global pro-
duction capacity, including most recently its 
factory located in Finland. 

After having recently purchased the previously le-
ased buildings, the company will construct a new 
building of approximately 16,000 square meters. 
The total value of the investment is five billion yen 
and is underpinned by the growing worldwide de-
mand for Mems sensors used in the automotive 
industry and various health and industrial appli-
cations. 
“The market for advanced driver-assistance sy-
stems, self-directed cars, healthcare, and other 
emerging technologies are expected to be signifi-
cant growth drivers. Mems sensors are critical so-
lutions for these applications and deliver proven 
measurement accuracy and stability in a variety 
of conditions”, said Yuichiro Hayata, Managing 
Director for Murata Electronics Oy.
“With the construction of this new production 
building, we will significantly increase our Mems 

sensors production capacity. Moreover, by re-
sponding to the strong demand of gyro sensors, 
accelerometers, and combo sensors in the auto-
motive, industry and healthcare fields, this will 
strengthen our business base in the automotive 
market, industrial equipment and medical devi-
ces market, while contributing to the economy 
and employment of Finland,” stated Makoto 
Kawashima, Director of Sensor Product Division 
in Murata Manufacturing. 
With the factory expansion in Finland, Murata will 
strengthen both R&D and manufacturing opera-
tions with a long-term perspective for increasing 
utilization of this facility. 
The company currently employs 1,000 people in 
Finland and estimates to create 150–200 new jobs 
in 2018–2019.

people & business
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POWER

Quad-Output Dc/Dc  
µModule Regulators

Analog Devices has introduced the LTM4668  
and LTM4668A µModule regulators, quad-output 
Dc/Dc regulators with up to 4.8A output capability.
The new devices integrate switching controllers, 
power FETs, inductors and support components, 
easing the design process while reducing power 
consumption and board space. They are ideal for 
telecom, networking and industrial applications. 
Operating over an input voltage range of 2.7V to 
17V, the LTM4668 and LTM4668A support an output 
voltage range of 0.6V to 5.5V. The devices support 
frequency synchronization, PolyPhase operation, 
selectable Burst Mode operation, 100% duty 
cycle and low IQ operation. Their high switching 

frequency and 
a current mode 
architecture 
enable a very 
fast transient 
response to 
line and load 
changes without 
sacrificing 
stability.

INTERNET OF THINGS

Microchip and Arrow: collaboration on Edge IoT Security

Microchip and Arrow announced an engineering services collaboration to simplify connectivity and 
security across industrial, smart building and energy markets. According to Nist, cybersecurity and 
privacy risks for IoT devices can be conceived in terms of three high-level risk mitigation goals, 

including protecting: device security, data security, and individuals’ privacy. Arrow will augment Micro-
chip’s smart, connected, secure portfolio with engineering services so that Oem can decrease their time to 
market and meet requirements in recent government legislation and Nist IoT security guidelines. Micro-
chip’s range of secure product features span secure root of trust, secured communication, crypto authen-

tication, certificate management, cloud provisioning, data 
security, encryption services, secure boot and IP protection.

Comments 
“Technology, pervasively, is embedded in everything. 
Every industry and every system are being fundamentally 
shaped by connected edge technology - it is happening  
in our homes, our work and our factories. These intelligent 
edge systems are running fundamental and critical 
executions, and they must be secure”.  
Mitch Little, Senior Vice President at Microchip. 

MICROCONTROLLERS

The most secure boot for root-of-trust

Maxim introduces the MAX32520 ChipDNA secure Arm 
Cortex-M4 MCU, the first secure microcontroller with 
built-in physically unclonable function (Puf) technology 
for financial- and government-grade security.  Maxim’s 
Puf technology allows for multiple layers of protection to 
provide the most advanced key-protection technology in 
a cost-effective format for use in IoT, healthcare, industrial 
and computing. Designers want enhanced system 
defenses for their mission-critical applications where 
exposing secret encryption keys can bring down networks, 
ruin reputations, end companies and even negatively 
affect people’s lives.

products & solutions
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Like an unexpected and 
explosive storm, the global 
wave of Coronavirus has 
crashed over Italy with 
such fiery force that it has 
uprooted our daily lives and 
ripped apart our economic 
fabric. The presence of strong 
and stable leadership able 
to make the right decisions 
is needed now more than 
ever to face such a dramatic 
landscape.
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Nati nel 1982 come distributore di connettori e meccaniche per I’elettronica, Ia 
volontà di essere specialisti ci ha spinto a rivolgerci al mercato elettronico con un 
pacchetto di prodotti completo e di qualità. 
Servizio e competenza costituiscono l’arma vincente per fornire, ad una clientela 
sempre più esigente, una gamma di prodotti di qualità e tecnologicamente avanzati.

Gamma completa di connettori 
filo-scheda adattabili 

ad applicazioni che richiedono 
soluzioni ad alta potenza, 
segnale o miniaturizzati.

Vasta gamma 
di connessioni filo-filo

per applicazioni di potenza, 
segnale e a tenuta IP.

Ampia gamma di connettori 
scheda-scheda per applicazioni 
micro-miniatura, ad alta velocità, 

densità e potenza.



Analog Devices’ precision monitoring and measurement technology 
detects the subtlest physical phenomena in the harshest environments. 
By isolating insight from noise, engines can predict potential problems 
before they occur. Achieve exactly the precision you’re looking for 
with the technology and expertise only ADI can provide.
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