CONTENTS

OB IEI s o v mmiid i e s s AR e v i i A S s DR 1

1 EQUItY fINanCilG sussunsssussinsssunsannsannsansvnnssasnnsssnnnnsnsssssassssssnunnsessnsninssnns 3
1.1 Private Equity and Venture Capital........cooeeeeveeiiiiii, 3

1.2 Business Angels and the EQUItY Gap.....ccueueeuerieireeeieen e 4

1.3 Business Angel NEtWOIKS .....ceevueeeieiieece e e e 7

2 Analysis of the Italian market.........oimninmmnnn 10
2 MO EBIOAN sneionsnminiss s snsmsivosinonsmnssnnnushabnsns suusss s g e 8y 3o s SO 11
B I =T e B R e N N R RETR [ AP  B 11
B S B Mo T T T e R WP UNPOUSS i BN T 12
2.1.3 Data analysis Criteria ........ccvciiiiiiiiiiincirrrrcrcr e e 13

2.2 - Ernpir Cal SIS . o vuvonsmsminnsonsvmsssnabsummsmmns ok onsminkusis sas ks dbsionnsssp s s ias 14
2.2.1 Demographic characteristics of business angels .........cccccceveeeeeenen. 14
2.2.2 Characteristics of business angels as investors.........cccccveevevieeeennn. 1L
2.2.3 TiVOENEHE DECIBIBDTES oo iourevismsmmssamumas ssssnssey dprahssssnss visinsns vonmsan 24
2.2 4 Characiepistics of 2007 ANIESINENES vo.ceso sunimsmssssisisnss s tax st 29
2.2.5 Charocierstics:of 2007 disinvEsEMEntSu .. v rismeimsivsismniiiaies 36

3 DR CIISION ixusrssinnmsninnminenmsmabn i EesnstysN e SN S AP PA AR SRS R kS n S SO TR 40
S o o R A SRS S I TS S d SN e ORUOES U | 43
bbb los SERVBRANET . s e s e S 43
Erhilbit? = MapuoR BB, . .o ansonsinminni sssasmussisn s somiimsmsnsssisniass kst ibiaen 49

R B REIIERS, ot s i s ing s dsk s s el s S s s R B S s b e sy B 50



