OMMISSION OF THE EUROPEAN COMMUNITIES

EUROPEAN VENTURE CAPITAL
MANAGERS MEET IN ROME

The venture capital industry in Italy is on the move and
though total funds available are still modest, there is a
new dynamism in this area of financial activity. This
message was spelled out by a panel of speakers from
Italian venture capital companies at an internal semi-
nar organised by the European Venture Capital Asso-
ciation (EVCA) in Rome, March 22, 1985.

Total venture capital funds available in Italy at present
amount to about $150 million. In addition, major indus-
trial groups such as Olivetti are active in this area.

Two new purely venture capital companies, have re-
cently been set up with total equity of $7.5 million, and
more VC companies are expected to be established
during the coming year with the backing of both banks
and private investors. Up until now the venture capital
industry has been represented in Italy by four or five fi-
nancial companies which, though not specialised in
this area, sometimes make venture capital invest-
ments.

Gianmario Roveraro of Italfinanziaria Internazionale —
one of the founding EVCA members — pointed out that
there is a tendency toward the financing of start-up and
first stage operations, though the general size of the in-
dividual investment is relatively small. Investments are
being made in innovative sectors such as electronics,
telecommunications, robots, image processing, soil-
less agriculture etc. Participations are in the range of
15-40%.

‘We believe that the venture capital industry has fairly
good prospects in Italy, provided that adequate tax in-
centives are introduced, as in other countries, and that
the interest of private and institutional investors in equ-
ity investments can be encouraged and supported,’ he
said.

Also speaking at the seminar was Umberto Agnelli,
Vice President of Fiat who discussed the initiative of
the Roundtable of European Industrialists (leading fi-
gures from 22 large European companies) in setting up
a trans-European venture capital fund — Euroventures
BV. Though only incorporated in December 1984, the
Fund is in the process of setting up its first three satel-
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lite funds, and the first completed is likely to be in Italy.
The satellite funds are being set up in conjunction with
local venture capital companies and other investors.

Other speakers at the seminar focused on the problem
of motivating entrepreneurs, particularly through share
options. Clive Tulloch of Coopers & Lybrand gave an
overview of the position for entrepreneurs in Europe re-
garding stock options and presented information ba-
sed on the study Coopers & Lybrand has recently drawn
up for the EC Commission.

The seminar was rounded off by the formal announce-
ment and presentation to EVCA members of the EC
Commission’s pilot innovation finance scheme (see
also NL 37). The project which offers co-investment by
the European Communities in syndicated transborder
venture capital financing, was presented by Dr Neil
Cross of 3i who helped design the scheme in conjunc-
tion with the Commission. The proposal suitably arou-
sed the financial antennae of all the venture capitalists
present.

ISPRA COURSES

The Education and Training Programme of the Joint Re-
search Centre, Ispra Establishment, has been set up in
recognition of the growing importance of continuing
education in modern technological society. It is desig-
ned to improve the dissemination of scientific and tech-
nical knowledge, in subjects related to the research ac-
tivities of the JRC, to the potential European users: in-
dustries, public bodies, research and educational orga-
nizations, etc.

Owing to the number and the quality of specialists of
the various fields covered by the courses who are
brought to Ispra as lecturers or participants, this prog-
ramme plays an important role in the integration of the
research teams of the JRC with the European scientific
world, and in the development of contacts and ties bet-
ween European scientists active in a given field.

The Education and Training programme consists both
of Courses giving the fundamentals of new or speciali-
zed disciplines, and Seminars at research level present-
ing the state of very rapidly evolving subjects. Though
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The Department Scientific and Technical Com-
munication of the Directorate-General Informa-
tion Market and Innovation arranges, in certain
cases, the publication of the courses proceed-
ings by commercial publishers. The following
titles have been published:

EUR 6392 Biological Aspects of Freshwater
Pollution
ISBN 0-08-023442-9

Published by Pergamon Press Headington Hill
Hall, UK-OXFORD OX3 OBW

* Kk *

EUR 6564 Advances in Elasto-plastic Fracture
Mechanics
ISBN 0-85334-889-8

EUR 6693 Advanced Structural Dynamics
ISBN 0-85334-859-6

EUR 6674 Creep of Engineering Materials and
Structures
ISBN 0-85334-878-2

EUR 8758 Subcritical Crack Growth due to Fa-
tigue, Stress Corrosion and Creep
ISBN 0-85334-289-X
Published by Applied Science Publishers
Rippleside Commercial Estate,
UK-BARKING, Essex

* k Kk

EUR 6611 Remote Sensing Application in
Agriculture and Hydrology
ISBN 90-6191-081-1

EUR 6672 Application of Remote Sensing to
Agricultural Production Forecasting
ISBN 90-6191-098-7
Published by A. A. Balkema Publishers
P. O. Box 1675
NL-3000 BR ROTTERDAM

* * *

EUR 6979 Energy Storage and Transportation
ISBN 90-277-1166-6

EUR 7955 Thermal Energy Storage
ISBN 90-277-1428-2

EUR 8400 Performance of Solar Energy Conver-
ters: Thermal Collectors and Photovol-
taic Cells
ISBN 90-277-1545-9

EUR 8516 Programming for Software Sharing
ISBN 90-277-1591-2

EUR 8498 National Energy Planning and Mana-
gement in Developing Countries
ISBN 90-277-1589-0
Published by D. Reidel Publishing Company,
Spuiboulevard 50, P. O. Box 17,
NL-3300 AA DORDRECHT

EUR 6670 Solar Thermal Power Generation
ISSN 0378-7796

EUR 6599 Design and Technology of Solar Heat-
ing and Cooling Systems for Buildings
ISSN 0378-7788
Published by Elsevier Sequoia, Avenue de la
Gare, 50, CH-LAUSANNE

* k *

EUR 6990 Applied Thermoluminescence
Dosimetry
ISBN 0-85274-544-3
Published by Adam Hilger, Techno House,
Redcliffe Way, UK-BRISTOL BS1
6NX

EUR 7648 Safety Problems Related to Sodium
Handling in LMFBR and Large Test Fa-
cilities
ISBN 3-7186-0087-7

EUR 7646 Plasma Physics for Thermonuclear Fu-

sion Reactors
ISBN 3-7186-0091-9

EUR 7647 Engineering Aspects of Thermonuc-
lear Fusion Reactors
ISBN 3-7186-0090-0

EUR 8332 Mathematical and Statistical Methods
in Nuclear Safeguards
ISBN 3-7186-0124-9

EUR 8403 Multiphase Processes in LMFBR Safe-
ty Analysis
ISBN 3-7186-0089-7

EUR 8402 Quality Assurance in Nuclear
Power Plants
ISBN

Published by Harwood Academic Publishers,
Tolsteegsingel 1C, NL-3582 AC
UTRECHT

* k Kk

EUR 7137 Application of Mass Spectrometry
to Trace Analysis
ISBN 0-444-42042-8

EUR 7882 Analytical Techniques for Heavy
Metals in Biological Fluids
ISBN 0-444-42212-9

EUR 8754 Optical Remote Sensing of Air
Pollution
ISBN 0-444-42343-5

Published by Elsevier Scientific Publishing

Company, Molenwerf 1, P. O. Box
211, NL-1000 EA AMSTERDAM

oriented towards applied science and technology,
generally their scientific content is at a high level and
addressed to persons having a university education
and being professionally active in the field.

The lecturing staff consists of both invited experts and
JRC staff members.

Courses are given in the following areas:

— Nuclear Science and Engineering

— Reliability and Risk Analysis

— Energy Systems and Technology

— Remote Sensing and Resources

— Material Science

— Environmental Science/Chemistry
— Mechanical Science

— Health Physics and Radioprotection.




