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• Mercato USA: quadro economico ed operativo

• Societa’ Italiane: opportunità negli USA

• UniCredit nelle Americhe: supporto alle aziende italiane
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Economia USA: quadro economico

Fonte: BEA, BLS, CBO, Eurostat, Federal Reserve, Tax Policy Center, The White House, UniCredit Research

Contribuzione alla crescita del GDP %
Net worth dei proprietari di casa, %

del reddito disponibile
Principali aggregati 2013 2014 2015 2016

Crescita GDP reale 1.50% 2.40% 2.40% 1.60%

Nuovi posti di lavoro (mln) 2.3 3 2.7 2

Tasso disoccupazione 6.90% 5.70% 5% 4.70%
Tasso inflazione 1.50% 1.60% 0.10% 1.30%

Deficit federale (% GDP) 4.10% 2.80% 2.70% 3.20%
Tasso federal funds (fine anno) 0.25% 0.25% 0.50% 0.75%

EUR-USD (fine anno) 1.37 1.21 1.09 1.05

S&P 500 to GDP ratio standardized
Produttività e forza lavoro, crescita

annuale
Ciclo espansivo tra i più longevi
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Priorità politiche di Trump

Fonte:Tax Policy Center, The White House, UniCredit Research

“Creare 25 milioni di nuovi posti di lavoro in
America nel prossimo decennio e riportare la
crescita al 4% p.a.”

L’ obiettivo
di Trump:

• Riforma fiscale: semplificazione e riduzione imposte su società ed
individui in tutti gli scaglioni di reddito.

• Moratoria di nuovi regolamenti federali e abolizione di regolamenti
che ostacolano creazione posti di lavoro.

• Ritiro o rinegoziazione da trattati commerciali (in particolare TPP e
NAFTA).

• Rifocalizzare politica estera su interessi americani e sicurezza
nazionale, con investimenti in difesa.

• Sviluppare energy policy che massimizzi uso di risorse domestiche e
diminuisca dipendenza dall’estero.

Riforme proposte per centrare questo obiettivo:

Il taglio delle tasse proposto:
cambiamento nel reddito post-tasse

Debito pubblico federale, % of GDP
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Classificazione

S&P’s AA+ Negativo

Moody’s Aaa Negativo

Fitch AAA Negativo

SACE1 0/7
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USA: una breve introduzione al mercato

• Il più grande mercato al mondo

• Eccellente contesto operativo

• Leader nella protezione dei diritti di
proprietà intellettuale

• Forza lavoro generalmente qualificata (con
qualche ombra)

• Normativa del lavoro business-friendly

• Pagamenti e Riscossioni: leader e laggard

Il mercato USA Agenzia di rating Rating Outlook

Fare business2 7° (su 189 paesi)

Competitività2 3° (su 144 paesi)

Corruzione2 19° (su 177paesi)

Contesto operativo

1. Condizioni di assicurabilità: i Paesi sono classificati in 8 categorie di rischio da 0 a 7, dove 0 rappresenta il minimo rischio, mentre 7 il massimo.
2. Fare business: World Bank, Doing Business 2015 Competitività: World Economic Forum, Global Competitiveness Index 2014-15 Corruzione: Transparency International, Corruption Perceptions
Index 2013



Volume esportazioni nel corso del tempo (Bn USD)
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Società Italiane negli USA: esportazioni ed investimenti diretti

Fonte: American Chamber of Commerce , ISTAT, OEC, tradingeconomics.com, United Nations comtrade database, sole24ore, UniCredit Research, US Bureau of Economic Analysis

Tipologia di prodotti esportati (Bn USD)

• L’ammontare delle esportazioni italiane verso gli USA ha recuperato l’impatto derivante dalla crisi del 2009 e
mostra una crescita in sostanziale evoluzione con volumi che hanno superato i USD 40Bn nel 2016. Gli Stati Uniti
sono il 3˚ paese di esportazione per l’Italia, con una quota dell’11%; tra i paesi dell’Europa Continentale, l’Italia si
conferma il 4 ˚ fornitore del mercato americano, dopo Germania, Regno Unito e Francia.

• Lo stesso percorso di crescita è stato fatto dagli investimenti diretti, che sono cresciuti del 312% tra il 2003 ed
il 2015, anno in cui hanno raggiunto USD 28.6Bn (destinazione settoriale analoga a quella delle esportazioni). Le
maggiori destinazioni sono rappresentate dallo Stato di New York, California e Florida.

Machinery, nuclear
reactors, boilers,

8.84

Vehicles , 4.98

Ships, boats, 2.17

Beverages, spirits
and vinegar, 2

Pharmaceutical
products, 1.79

Optical, photo,
medical apparatus,

1.72

Electrical, electronic
equipment, 1.6

Aircraft, spacecraft,
1.15

Furniture, lighting
signs, etc, 1.14 Articles of apparel,

not knit or crocheted,
1.11



I dati statistici disponibili identificano:
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Società Italiane negli USA: dati statistici e segmentazione

Fonte: ICE, ISTAT

• Più di 1,300 società di matrice italiana (sussidiarie) presenti ed operanti negli USA

• Ca. 40,000 società italiane con attività export vs. il mercato statunitense

In un’ottica di segmentazione:

• Gli Operatori Export US che operano esclusivamente tramite distributori locali non utilizzano /
necessitano di entità legali separate

• Le Società italiane presenti sul territorio statunitense con Filiali, utilizzano di prassi società
incorporate negli USA, controllate dalle rispettive casamadri
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Società Italiane negli USA: Market-Entry Strategies

Strategy I
Attività Export per
il tramite di distributori locali

Strategy II
Insediamento commerciale

(formazione sussidiaria locale)

Strategy III
Joint Venture

Strategy IV
Investimento Diretto

Market-Entry Strategies



Bisogni
del

Cliente

Sfide ed opportunità sul mercato USA

Strategy 2
Branch

Strategy 1
Export

Strategy 3
Joint Venture

Strategy 4
Investim. Diretto

Contrattualistica/Gestione rischio pagamenti internazionalidi cambio e di credito/open account
(check-wire) o crediti documentari (collection – lettera di credito)

Assenza informazioni pubbliche (credit agencies)

Aspetti Legali e Fiscali

Assunzione risoerse qualificate, gestione del Personale

Affidabilità Partner

Accesso a incentivazioni
statali



UniCredit in USA e nelle Americhe
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Branches

Accesso al
Mercato dei
Capitali

Trade Finance &
Supply
Chain

Finance

Finanziamenti
Corporate

Gestione Cash
Management &
servizi eBanking

Structured Trade
& Export Finance

Gestione dei rischi
(tassi e cambi)
e della liquidità

Representative offices

UniCredit: Il tuo partner in America

Punti di forza:

• Oltre 60 anni di presenza ed esperienza su questo mercato

• Rapporti con oltre 600 società, Americane ed Europee

• Ca. 200 dipendenti, team dedicati sulle varie aree di prodotto
composti da professionisti multi-lingua

• Copertura completa di tutti i servizi corporate e investment banking
per:

 Aziende ed istituzioni finanziarie Europee che operano in America

 Aziende ed istituzioni finanziarie Americane che operano nei nostri
mercati di riferimento in Europa (Italia, Germania, Austria, Centro
Est Europa etc.)
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UniCredit in USA: Soluzioni offerte

Assistenza nell’approccio
iniziale al mercato USA

• Accesso ai professionisti di fiducia
della banca: Legali, Dottori
Commercialisti, Consulenti Fiscali

Cash Management

• Servizi di Incasso e Pagamento
• Operatività Remote Banking su

piattaforma dedicata FX & Liquidity Management

• Operatività in cambi
• Gestione della liquidità

Cash Pooling Internazionale

BondisticaCessione Crediti

Finanziamenti

• US collection services con
collegamento servizi di tesoreria a
livello casamadre

• Emissione Lettere di Credito
commerciali

• Emissione Lettere di Credito
Stand-by

• Cessione pro-soluto (true sale) di
crediti commerciali (specifics)

• Linee a supporto del circolante
• Finanziamenti a termine

chirografari
• Acquisition financing
• Operazioni ipotecarie
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Grazie per l’attenzione

…vi aspettiamo in America!!!
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Lingue parlate:

Codruta (Dru) Mihaileanu
Relationship Manager European
Corporates

Corporate & Investment Banking
UniCredit S.p.A.
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150E 42nd Street
New York, NY 10017
Tel: +1 (212) 672-6227
Mob. +1 (917) 232-9666
mailto:davide.fornasier@unicredit.eu

Lingue parlate:
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This publication is presentedto you by:

Corporate & InvestmentBanking
UniCredit S.p.A.
New York Branch
150 East 42nd Street
New York, NY 10017

The information in this publication is based oncarefully selected sources believed to be reliable.Howeverwe do not make any representationas to its accuracy orcompleteness. Any opinions herein reflect ourjudgement at the date hereof and are subject to change without notice.
Any investments presented in this report maybe unsuitable for the investor depending onhis or her specific investment objectives and financial position.Anyreports provided hereinare provided for general informationpurposes only and cannot substitute the obtaining of
independentfinancial advice.Private investors should obtainthe advice of their banker/broker about any investments concerned prior to making them. Nothing in this publication is intended to create contractual obligations.UniCredit Corporate & Investment Banking consists of
UniCredit Bank AG, Munich,UniCreditBank Austria AG, Vienna, UniCredit CAIB Securities UK Ltd. London, UniCredit S.p.A., Romeand other members ofthe UniCredit Group. UniCredit Bank AG is regulated bythe German Financial SupervisoryAuthority (BaFin), UniCredit Bank Austria
AG is regulated by the Austrian Financial Market Authority (FMA),
UniCredit CAIBAG is regulated bythe AustrianFinancial Market Authority (FMA),UniCreditS.p.A. is regulated byboth theBanca d'Italia and the Commissione Nazionaleper le Società e la Borsa (CONSOB) and UniCredit Bank AG, NewYork Branch is regulated bythe Commodity
Futures Trading Commission, Federal Reserve Bank of NewYork, Federal Reserve Board, NewYork State Banking Department, Office of the Comptroller ofthe Currency and Securities and Exchange Commission

Note to UK Residents:
In the United Kingdom,this publication is being communicated ona confidential basis only to clients of UniCredit Corporate & Investment Banking Division(acting throughUniCredit Bank AG, LondonBranch ("HVBLondon")and/orUniCredit CAIB Securities UK Ltd. who (i) have
professional experience in matters relating to investments being investment professionals as defined in Article 19(5)of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 ("FPO"); and/or (ii) are falling withinArticle 49(2) (a) – (d) ("highnet worth
companies, unincorporated associations etc.") ofthe FPO(or, to the extentthat this publicationrelates to an unregulated collectivescheme, to professional investors as defined in Article 14(5) ofthe Financial Services and Markets Act 2000(PromotionofCollective Investment
Schemes) (Exemptions) Order 2001 and/or (iii) to whom it may be lawful to communicate it, otherthanprivate investors (all such persons being referred to as "Relevant Persons"). This publication is onlydirected at Relevant Persons and any investment or investment activity to
which this publicationrelates is onlyavailable to Relevant Persons or will be engaged in only withRelevant Persons. Solicitations resulting from this publicationwill onlybe responded to if the personconcerned is a Relevant Person.Other persons should not rely or act upon this
publicationor anyof its contents.
The informationprovided herein (including anyreport set out herein)does not constitute a solicitation to buy or an offer to sell anysecurities. The information in this publication is based oncarefully selected sources believed to be reliable but we do not make anyrepresentation
as to its accuracy or completeness.Anyopinions herein reflect our judgement at the date hereof and are subject to change without notice.
We and/or any other entity ofUniCredit Corporate & InvestmentBanking mayfrom timeto time with respect to securities mentioned in this publication(i) take a long or short positionand buy orsell such securities;(ii) act as investment bankers and/or commercial bankers for
issuers of suchsecurities; (iii) be represented onthe board of any issuers of suchsecurities; (iv) engage in "market making" of suchsecurities; (v)have a consulting relationshipwithany issuer.Any investments discussed or recommended in any report provided hereinmay be
unsuitable for investors depending on their specific investment objectives and financial position.Any informationprovided herein is provided for general information purposes onlyand cannotsubstitute theobtaining of independent financial advice.
HVB London is regulated by the Financial Services Authority for the conduct of business in theUK as well as by BaFIN,Germany.UniCredit CAIBSecurities UKLtd., London, a subsidiaryof UniCredit Bank AustriaAG, is authorised and regulated bythe Financial Services Authority.
Notwithstanding the above, if this publicationrelates to securities subject to the Prospectus Directive (2005) it is sent to you onthe basis that you are a Qualified Investorfor the purposes of the directiveor any relevant implementing legislationofa European Economic Area
("EEA") Member Statewhichhas implemented the Prospectus Directive and it must not be givento anypersonwho is not a Qualified Investor. Bybeing in receipt ofthis publicationyou undertake that you will onlyoffer or sell the securities described in this publication in
circumstances which do not require the productionof a prospectus underArticle 3 of the Prospectus Directive or anyrelevant implementing legislationof an EEA Member State which has implemented the Prospectus Directive.

Note to US Residents:
The informationprovided herein or contained in any report provided herein is intended solely for institutional clients of UniCredit Corporate& Investment Banking acting throughUniCredit Bank AG,New York Branchand UniCredit Capital Markets, Inc. (together "HVB") in theUnited
States, and may not be used or relied uponby any other person for anypurpose. It does not constitute a solicitation to buy or an offer to sell anysecurities under the Securities Act of 1933,as amended,or under anyother US federal or state securities laws, rules or regulations.
Investments in securities discussed herein may be unsuitablefor investors,depending ontheir specific investment objectives, risk tolerance and financial position.
In jurisdictions where HVB is not registered or licensed to trade in securities, commodities orother financial products, any transactionmay beeffected only in accordance withapplicable laws and legislation,whichmayvary from jurisdictionto jurisdiction and may require that a
transaction be madein accordance with applicable exemptions from registrationor licensing requirements.
All informationcontained herein is based oncarefully selected sources believed to be reliable, but HVB makes no representations as to its accuracy or completeness. Any opinions contained herein reflect HVB's judgement as of theoriginal dateof publication, without regard to the
date on whichyou mayreceive such information, and are subject to change without notice.
HVB may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in anyreport provided herein.Those reports reflect the different assumptions, views and analytical methods of theanalysts who prepared them. Past
performanceshould not be takenas an indicationor guaranteeof further performance,and no representationor warranty, express or implied, is maderegarding future performance.
HVB and/orany otherentityof UniCredit Corporate & Investment Banking mayfrom time to time, with respect to any securities discussed herein: (i) take a long or short positionand buy orsell suchsecurities; (ii) act as investment and/or commercial bankers for issuers of such
securities; (iii) be represented onthe board of such issuers;(iv) engage in "market-making" of suchsecurities; and (v) act as a paid consultant or adviser to any issuer.
The informationcontained in any report provided hereinmay include forward-looking statements withinthe meaning of US federal securities laws that are subject to risks and uncertainties. Factors that could cause a company's actual results and financial conditionto differfrom
its expectations include,without limitation: Political uncertainty, changes ineconomic conditions that adversely affect thelevel of demand for thecompany‘s products or services, changes in foreign exchange markets, changes in international and domestic financial markets,
competitive environments and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entiretyby this cautionary statement.

UniCredit S.p.A., New York Branch

Disclaimer


