


2



3



4



5



Formal Venture Capital Funds

Public stock 
markets
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High Growth Innovative
SME Scheme (GIF)
- VC funds
• seed & start-up
• early expansion stage
- Business angels

Risk capital

Business Angels

Early stages 
- Intellectual property
- Technology transfer
- Seed finance
- Investment readiness

Debt financing & guarantees

SME Guarantees
- Loan
- Microcredit
- Equity & mezzanine
- Securitisation

Round table of 
bankers & SMEs

Microfinance

Better governance

Capacity building

6

Entrepreneur, friends, family

Business angels

Formal Venture Capital Funds

HIGHER RISK LOWER RISK

Bank loans and guarantees

E
nt

er
pr

is
e’

s 
re

ve
nu

e

Enterprise’s development stage

EU financial instruments

Valley of Death

Seed/early stage VC Funds

Seed phase Start-up phase Emerging growth Development

EU policy development

The financial environment : EU policies and financial instruments under CIP

Pre-seed phase



Venture capital 

EU 
budget

Invests
Provides 

funds

Guarantee Society

Co-Guarantees
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Bank

Venture capital 
Fund

SMEs

SMEs

Invests

Lends

Guarantee Society
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OBJECTIVES:
• Single information space

– Seamless access (secure, high-capacity infrastructures)
– Wide availability (content, services)

14

– Wide availability (content, services)
• Wider up-take and better use of ICT

– Uptake by businesses, in particular SMEs
– Innovation in products and services

• Inclusive information society
– All Europe’s citizens to benefit (trust, confidence, digital literacy)
– Services in area of public interest showing the way (quality, 

efficiency)
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• Energy efficiency & rational use of resources “SAVE”
– Specific measures in industry & construction and for 

energy using products; legislative measures
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• New & renewable energy sources “ALTENER”
– Support for integration of new and renewable  energy 

sources; legislative measures

• Energy in transport “STEER”
– Energy efficiency and diversification in transport, 

renewable fuels; legislative measures



17



18


