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Number
in thou-

sands

DM
billion

Portfolio firms
(left-hand scale)

1990 1999

Portfolio volume 1

(right-hand scale)

Gross amount invested
(right-hand scale)

Portfolio growth of
German venture capital
investment companies *

Source: Bundesverband deutscher Kapital-
beteiligungsgesellschaften (Association of
German Venture Capital Investment Com-
panies − BVK). — * BVK members. — 1 The
portfolio volume is the aggregate sum in-
vested by all BVK members.
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Credit institutions
44% (50%)

Insurance enterprises
12% (14%)

Foreign
pension funds
18% (14%)

Industry
9% (9%)

Private investors
8% (8%)

Government
7% (4%)

Other
2% (1%)

Sources of funds
of German venture capital
investment companies*

Source: Bundesverband deutscher Kapital-
beteiligungsgesellschaften (BVK).— * Re-
spective shares of the different investor
groups in the total funds raised by all BVK
members. Figures for 1999 (those for 1998
in brackets).
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beteiligungsgesellschaften (BVK), Die Bank
1997, No.6. — * BVK members. — 1 Divest-
ment either following or directly via an ini-
tial public offering. — 2 Over-the-counter
sale to industrial investors. — 3 Including re-
payment of shareholder loans and dormant
equity holdings.
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Cross-country comparison
of seed/start-up
and expansion financing *

Source: OECD (2000). — * Volume invested
by venture capital investment companies as
percentage of GDP.
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Investments in high technology
by venture capital investment
companies in Germany
and the United States*

Sources: National Venture Capital Asso-
ciation, Bundesverband deutscher Ka-
pitalbeteiligungsgesellschaften (BVK). —
* Amounts invested in high-tech sectors as
a percentage of the total investment vo-
lume (gross). — 1 The data on venture capi-
tal investments in the United States exclude
the financing of buy-outs, turnarounds or
replacements.
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Average annual
growth rates 1991 -1995

%

Capitalisation

15%

36%

Long-term liabilities

13%

14%

Pre-tax profit

17%

25%

Investment

11%

27%

Employment

2%

15%

Turnover

14%

35%

500 largest European
firms (no venture
capital financing)
500 firms endowed
with venture capital

Comparison of European
firms with and without
venture capital financing

Source: European  Private Equity and Ven-
ture Capital Association, Coopers & Lybrand
(1996).
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