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Chapter 1
Executi ve summary

Ini ti alt&etateadreo tt yheel areonsd  cdrinf tftiitceaul Ic to, mpoanncye’ su sl
allptoegerttbe eobhdkRpuiehyuon equitygettdaeabtt
funds from agents in the traditional financ
are not able to provicohe |laneu@h si.nf or mati on
For this reasonsa, nesy bl merparbobgvessedance m
pl ayers gradually joined it to take the pl a

I n the | ast year s, bet ween the agltaermattive
met hod has taken an intheaci owdfyumdipogt ant
Through this methodol ogy it i's possible fo
i nvestor s, making an opemla@adalflortmhr ough an a
Thi s | nmeotvhaagtd tvieal |y rooted in the very far
i n histooy éxaomphesing withtwmechowdlf ogideé s gV
The real l nnovativeness i s givest hvy utgthe i pd =
connecting a huge number of investors and a

I n practice, there are essentiall yanf oourf erac
company, an authorized platform, banks and
Crowdhgndisgrmaotupr mg t oget hebretdwefefnh enehmocsht ett & m
are the |l ending, the donation, the reward a

Thi s di ssert atoine guiwtoy k c gf owalfsestt hndol ogy t h
ng

compacnoivelsd raise funds giving in excha e s
on the Italian market.

Il taly was one of the first countries in th
met hodol ogy i n 2013, anhdasf rcoonm ttihnaute dmounmecneta si

terms of mar ket di mension but also from a r
Finalafyter various changev,olaunriid(ed ftrhoem |tahse
Uni on, urtohpegracBwd f uSed iviPceev i E€CISR)eQul at i on, a
framewor k tthheea dehdisteitaom aetii BEar opean equity
mar ket .
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It

alian equity crowdfunding data and infor

“Osservatori@ Celowdolhivtesg¢gminbat deadMhl grar pr
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fta@ar | talsihasav saelaedf gtroiwg hrmea tohmo 2d0llodg yt i | |
ri ngl Cowamdemi ¢ si $tuhaati otnh itsh emanruknmebtee wa s a
traordinary, however data for 2022 shows

flecting both the accumul ated probl ems dt
e UWUlalmas stioannfplriodtl e ms

ui ty crioasbftthn diemgefits and probl ems.
arting from the crowd of investors, it 1s
ve not the same evaluation method ioh pr
rforming s,ucfthor ntvleisgs meeason waes anwdal stoii lolr
mte td hir rotection.

r what regard t he of fering compani es,
owdfusdnotgy a waf)rbatget embbhbdbBorosts such
e due diligence needed in order to perfor
me from unsuccessful or problematic campa

t he |luagse lyietaersa tau rhewihtahs tbheee ns adneev epl aocpee da t
e w
finidaiomewmrfeti sabuf damsiéhaeo ttkrfarddm i onaahet he
aking OrdMyerBbBeany egjllaufniIny8 4)hat wiotsht o
ymmetric information probl ems.

om these theomaeay tdleesatnophage enthbiecehn t he cr

eof$tbyglitz aneéxWetiasni hg8hpow banks do not
guested by agents in the market.

s teaogemsith @af problems in the financi al m
some agent s, this phenoméeGoal amkris ame
Q8)

uity crowdfumet mgdolsogines of nit hiealh!l prdevelt
fiitnree starting point iIis(Hbobwedgah&)tt ibam ugft

ny definition of crdBefliredilmagnesudha mbertth e

loAa) Mol I i ck 2014)

e |l ast steps are the ones to pass from cr
owdf,unadimegcul i ar wagompgamiaa s i qigvifrughdisn fex
ares of the company itself.

e onhaitnh eswehays oinnv est or si edgeuciitdye ct raoanmdnf \aierspin sn g

e monetary return that they coul d hawvoe, h
e companies perfsoromi mdtgampdi gmsd fVaisimar a
ot headvlingage of this metélbidmi ol@ey i 0 go grhaep |
rriers thatousnldd lve dipraaecil tuidieAgt awalve s Cakea
l df arb 2011)

Yepeeyydyyp ey
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A huge part of the currently available I ite
t he -cpaonsptai gn p.erf or mances

For what regard the (Ald eess «Cfummhfaogucnadm ptahas
I mpaomaé roahmdaps the boarf@Leskkdurcabnj ofaicth,
found creelfeovrant he use of sorceilaalt enle daisap eacntds .ot
For tkhkempasgn performances a | ©0WalsiBlmadfinfe s
Vanacker and €abbpdditmaer eq2018) crowamumrdi sd ol
outperform firms backed from other sources
crowSur owi ecki 2004)

Anot her critical adgdeeaet siumvgwahtiorg tthlee cloa
(Signor i and nVitshnea rpar e2s0eln8c)e of a vebtetuweena
i nvestors

Since a gap in the literature for the alloc
| POs heanveanbad ysed, founding that the prospe
provide just ve(f Wy a@ttae2dalt3hiantdiadattihcenss ame t i
usual ly mmnt arl d paratt @dbenb to fr efpuanydnse nfto,r si nce it
t he mar ket a(sS ad pn@mo ratnudn il Meaahdetrn g2 Otlo7 )d et er i or a
performances.

Di ssertathiave’ deecteaddpeielr af i ndi nq@ba ulti ttdireatdwrcar n
presented by the proposing companies and t|
expectations created with them.

For thibBerdassoantwostaincal yse whet her the pres
defi nedpasxpeir i €nce and-cabnplaiitgynw” ciomtekée po
i nfl uenc eacthh ge wiredllseurlm sodf dtelva art @ almsy dleu ®n e s

in thetdopumesmnt ed at the beginning of the

These doctuhbaursti measrse pl an, a document that i
companies that are collecting funds, in ord
i nf or matti loen mdaspirhees spi t ch od pdrhees ecrotngptainoyn ¢ ¢
main key information about the company and
I n addition to these documents also the inf
on t heploants$fionmeewen taken Iinto consideration.

Resear ch sotf a dtaé¢ @deaftt reabreavseel o“pQesds ebryv at ori o Cr o wc
Politecni ooa hdit , Mi hanloune 2023, reports 121
campai gns.

From t hese,maienlnyy baaswosr kon perfor mances ana
excludea @adtthiecyd lhekeereones <cl osed wi t heosutta tseu c
projects, hapPleatefdommes wrl ruebd dtelarlough an i nve:
sti ongoing at the analysis date.

Once excl udied ble#sps safi btlheemm o comput ecdrmpodeda
by 30 casiprasviiginc h t Bfeorsaeampdhe hypot hesi s and m

VYYpppddypppddypppphddyypppddypppyd gy
0



9ESOdze @S adzyYyYl NB
TRV R RURURURU RV RURURURURITRURURURURU U RURURURURURURURURTRURURURURURURURURURURURURITRURL

Tal king about time t et ddoexmeatsedresent ed
campaihgeny, coul d bemadamvti @dgear iiend o t wo

Have been gathered from the documents pres:
the mini mum go alowadpora nfnuendd st oc oblel eucsted by com
Not all the companiesngedédpeonfedheheéededebpepc
presented any allocation objective for the
Anot her 22 %, pr es @retneddoifyanb f bBout vepebufying
guaings talalnac athed speci fic areas of allocatio
However, 57% of therecmpaeridespecnsidechadoaona
both the precise quantities and the areas o

After the al |exmeae ltoenteonhjse cotfi vielsmamec ibalens t &t
again, a quite relpevadmwmtr mpamgtncafhpa o gror &deit 8 3p o0 p
di dpnesent any kind of financexapelaléarom ts ho
and income statement have been presented.

I n the renpanilsng megg keyseme s larse revenues, EBI T
profits have been disclosed.

Three hypothesis were created and developed
I ni tdiad d eg/fipdusasb no & | lodbg aetcitoinv e s .

HP. Companies embedding a stronger pashte exy
stated expected .objectives of allocation
Al | the past experience and ability factor

campaign context that could bring them a poc
during the campaign.

Amonlge tf actor,st heors iadceer esdome of t hens otmeat
compamltydrsacteri stics such as its age and ki
i ncreases, Whiklees timdg ol aastc otuma alsypman sr & £d wan
and they are the pr esienncteh eo fc opmpoaf neys’ssi osntarlu ci
of empl oyees.

For each of the hypothesis a sample of the
which there washadaatabeeai eabrhicteyd for the
For the hypothesis studying the deviations
sample taken into consideration was compose

esented hypot hesi s regards
performing equ yefdreawdsaf amaitnglevamad i tomes f r ¢
could have on e
HP. A negative e

debt

T hne, sddeondl vy p
[
t

m

;
t
h
deviationsyiooat ébatéedowi bb|j
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I n this case the factors kept i n consider ¢

deviations of real all ocation values from t
The final sample of campaicgpmg osseetdi bfyy ilrbgd toh

Finally, deviationsexpéteaned|l haveoeemeaers Kemptim it
HP. Companies embedding a stronger past exfy
St aetxepderc e eelnues

Wi tahc tfor eoxfpepdstnce tanids arbeif$enrtrgi ncgo ntsa dteh e d

hypot hesi s.

For what hypetlgesssondise viti kefi ane al rexeeamreasd ftrionem s a

construction has been a |ittle bit differen

the devawe¢ imemen cal cul ated for 3 years afte

Once el i minat edsfagaiwhitcthe thempembwHs trygt tdat
i s

e
I
0

t h | a s tesultedynd tOh eobiser vati ons.
Model s have been carried on using |linear re
a peculiar kind of analysis all owiyng atro adtl u

di fferent dependent variabl es.

For the all ocati 8ndbbj ercehnaivees cobegend tdheevseil 0 p e ¢
area of objective allocation identified (I
i nvent esominad, cpesnt s, service costs, other <cos:s
To the previpoawssl| ye xfpaeatiarnse ecfaod abi tobyrol
addted keep into consideration the collected
the coll ection, the sector in which the <co
code), its | egal form (SB, SRLai &pAt o &k Apl)a
Results have shown how none of thecompli athd le
explaailnt he deviations in the 8 areas.

However, many of them have bapnsiftoiumed dsea vgine

S 0 e ctohnes i adreer aesd.

The most frequently found result was that t
empl oyees-campdihgn pace@nt ext was poswittigwedtye a
strotagt i sti cal significance.

For steltahryghetsi s, a model osnt udlgh inh gtvhaahbeual teif d lesc
provithd pyevi ghuss deeeveratd eomnesl oped, keeping
a categori dlatdermabtbk the campaign took pl

Julsitghitgyi fi cant results have been found an
created by consi dsreilmg eadnlty tcloenpaanmpai gwi t h
(a reductameh tohf adebdte)a,st one neahajtda cvtei Weesv.i a

VYYpppddypppddypppphddyypppddypppyd gy
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Addi tionally, all t hsf ode wiha tciho rntsh efroer waalsl oncoa
objective have been considered nulll .

Re s uflarbi s s echoanvde nsohdoewn agai n s ogbeuts t adtuies ttio
sampl ei donfrmuesnts 3 8 tcheeneplaii aglaisll i tmy t ed .

Finall ymodelee dlyasty t he deviatienpemtfelal,dahot e
show significance for the vaekpblesnoé amd
factors,hhoweryrerkephsi deration the yeahsasto -
made it possible to find significance for t
I n particular,t dashdodrteer ffoaumac arrpodtiveresl z o n ¢
revedegsati ons

Concluding, nohdveebtkheeWwatnmdnbéi past “expe
factors and deviations of real aaldudsetfvreem
var isatfti dembt and the dewni atijiercsifveem t he al

However, It was possible to define some r el

i ndependent variable studied time by ti me.

Was found significancy in positively influ
variable indicating the age of the company
Al so, the category of innovative startups h
deviations regarding the intangible assets
As seem,stt feeequently significant vari abl e
number of woc&kmpai gm ¢bet exe, showing posit
from all ocadanalny dbd.ecti ves

The debt hypothesigmilbroaght resuhbdbs, vaowesel
further research, demonstrating how the pos
t o repay csoounhed. deexbitsst,s

For the revenues hypothesis not hsei gvna rfiiachalnec
“experience and ability” taken into conside
a planning horizon more distant from the pr
t heex pecaledes.

Yepeeyydyyp ey
c



Ly dNR2RdzOs 2"
PPy eeye ey ueyeeewye e wyy g yeyedbgpgbubyey g

Chapter 2
| ntroducti on

European Commission defines the crowdfundin
i éa way of raising money to finance project

coll ect money from a | arge mumber of g
I n | ast years, this methodology has grown
mar ketoming a widely used instrument by man
funds during the company | ife and, in partd.i

VYYpppddypppddypppphddyypppddypppyd gy
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2. LGenenaltoduwticomwdfundi ng

Early stctagesangf fall owing a “normal” |ifecy
wi tbr entrepreneurs .l eading startups or SME
Yout h cwsnpalnlgyd t hemsel ves i-fni ma nsciitnuga t meotnh owd

own and FFFtsafundmaved mieend used to create
sales generated are not enough evem et a ecqouvi e
addi ti omrail ndiumglsdb kemor external funds

|l cheedt,hei ncurrent c@aentae xctompsantadreeahtce dd andel
frequent a fidwl tpharawnmlflwn dra ungamdtepar ai dl b¥

sysbemprofessional i nvestors
LAUNCH GROWTH SHAKE  MATURITY DECLINE
-OUT
’ Life cycle
extension
Sales
Cash
\\ % nieaass P = Time (years)
~ = - -~
Fi gBk¥-€ompany fAnormal o |ifecyc

Sourhdd:ps:/ / corporatefinancei nsltirdtyectl ee./c o m/

A first way through which a company <coul d
sol uftiimdigmgone wi |l | i,ngustuoallleyn da nboanneky or anot
i n exchangei  ofrauftthbeegor e Urpl us an i ntwernérsta r
weddefined repayment scheme

'Funds provided by Friend, Family and Fools, they ta
activity, but are | imited in their quantity.
AR AR R AR AU U U RURURURURURU U R U R R R R R A AR R ARV
y


https://corporatefinanceinstitute.com/resources/valuation/business-life-cycle/
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I n
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i nd
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Nev
of
t he
pos

i's fahaeconfafgeirvse a mor e f

ernatively, i's possible fone.tgheeduirtmy)t,o
estors enter in thepgtoffudéesspensibilhiet ces
S sohderonmnhe traditrieognudilreefsipm @ e e fc ens 0K @ 1t
estors (falling tuendeegruitthye wtitvdeisguotrisegend iof f
i gttaduadquire participations in companies
i ke the ecgt tpgclaimpiaavse s t o bring I nsi c
rehol derlsl swiarmd tkhreowl!| ed&kge, |l oosing at th

r the company.

n iafl ttehremsaet | wiedel vy ubgd, bagsomi mg gwese ev
not enough, the first very npaotwerraflully seivg

orodseerr ctoamne f i rms’ probl ems i n ral sengatay

ancé market

ween the various i @amnbeovranji@intte dt hasu gni@ a ke &

i bonds, crypto cuanrde nnoa regsr,onwedsfesyentdsi ntgo khear

| ast years a growing importance.

met hod all ows firm to raise capital
tors yealolni nagn aanut hot az é BT e@milngei n e
rent kind of rewards.

Do n

|l exi bl e solution
i rst kind of flexibility offverdadcdeby rardo
ayment schemeamdf éi @@ n iy a Isbuaanldelsytyi truitg iod ¢
ndardi zed, offsedilnggsmrudpirorns tl i ke pre
ondl vy, wi t h t his met hodol eccayt,e g aengiu i @ fy
wdf ubdcesmessi bl ec ofrpransmasl It o sell shares
l'l, i nvestors, ceasing to rely just on p

particul ar, while in the traditional Sy
rehol ders structure cbdbuddntlremld efnttrieer ea
i vi dual i nnvietsitgoartse dt hbiys trhies ki aicst sbahdd ¢ be
ed by a much | arger nurmbiermrrdsokfa d enavochset eorr s
ertheless, selling smaller shares to a |
i nvestors that should accept what offere
| augé samnvested are often related to

sibility to set conditions and requireme

°De f

ined on P2"A@&I oCharibrAildtgeer nat i ve Fi nanacfeAlMaerrkneatt iBveen c

finance includes digital finance activities that ha
traditional capital( Zdrnaedgledrs, aentd alc.c uZ0 21In)l i ne o
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2. Zrowdfunding actors and proces

There are three main actors involved in a
applicant or offeringlabmpamy and the autho

Invesadaoul d be bo(tthhei nbdiigvgipdsuddeasi ds alisitug i ona
arpear of a grionpeofi pgophleadpcopwedt ,

Regul ation divi desatiemgweasdtesr:s tihre tsyogphs iussttii ccaatl
The for mesf alrlei ndrei mntehe c atséagnodr yt hoef opnrecsf et sl
the criteria reported®» n the European regul

The | atter are al/l t he ¢ atvegodaoyes anmodrte lpelodre
regul ation since they have n®df t\hah usaafmet hke
sophistsgcatheduraneng in more risks while inve

It sinecessary hbor ueadewd i nedi ng sc ebteda g cerri etso t
domsrncpedwlri ar cr owd,f umai mlgyc dizaang @madtedr ¢ s

crowdnsatwi t hout expectitmgeranytrlei rmd sastditedteur
crowsasaclteinglerepayment contract with the bol

Appl isoantof fering companies are fiir manrde at
actiievsi ta 99Ppeo¢icadkana r egluaetsfiiom mp ubhrhep s b po g al
in order to have the possibility to collect

aut hopaditZeods manponttthechte achi eved to obtain th
control authord ttyo (per fldrarhyarCoinrstodor medi at i o
and the offering company during the crowdfu

I't has also taedrskigmef pscjreens npuollpictsoeodn g ¢
ri sky campaign, decreasing information asyr
the investors.

SDefined in MiFID Il regulation, Annex |1, Section |

“European regul amentation on European crowdfunding s
(EU) 2017/1129 and Directive (EU) 2019/1937
SCommi ssione Nazional es ppear boed ySrogefi elttaalei. dma fBiorasnace m
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There is even a fourth cat ecgoompyo sdefadn &bsyt o §
not i ncluded into théaeayhebcty malisnt aacebsaidmst esr
connectdbreg weeinntt haec toarhser t hr ee

/]mcmuim

Fundraisers \ / Funders

S o
A, Cr,. A
o, e RN
(l,s- s \.._"?
. 'slflé .\c}: ~
,))/} : ) ngé
Crowdfunding : -dl'l’(ll’(’" _
. “unds deposit
Platform P
( Exclusion policy )
If fail
If succeed Funds return

Funds transfer

Information

v

Banks

Fi gR2-€Erowdfunding process sche

{2dz2MDSYos: / / www.-m@HO/ T@rHZDRE3t d HamMy O

Crowdf pndicegs starts with the offering comy
pl atgroavi ding all the information and docum
expettedncial s, mi ni mu no fd redeetcarxn swurme viaaorodu np
i nves)t.ors

Aut horliatefehurpthec k t hat everything is compl i
regul anadmones ,done this step, i f everything v
applicant.

The pltahd€mmowset ween theotplog eappld tant sui tir
of f er iinpu bakredhte i r s@ampwse gani t et hepaukbifnogc al | t
i nvestors.

Once, the campaign is published the investoc

campai gt hreeacadlbsi ng date or tikbltketmdxi mul

VYYpppddypppddypppphddyypppddypppyd gy
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Thecreent we possi altetdheemrardi . @3$c otunled chaemptiali &g nc a s

closed with success (i.e., the minimum obje
trastsferfunds coll ected by t he bcer avweke tco stehd
the campaign is c¢closed without success and

i nvestors.

Yepeeyydyyp ey
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2. Trowdfunding categories
Crowdfundi nsgoget megraup the way ool arpesns icrmag |

to a crowd of peopl e, it sofs roewdfblrditrog chb
which the protchdeis opakae gLgbammessi oncwoepbsete
overview of,di hedcagegoowdéunding into

A Pedegmeer |temids nget hodol ogy i s the cl.osest
't I s kavevidl onv alsdamds ftthmds wiot h hteh € oangraad
that owevi bortrhepaypit al plus a .certain i/

A Rewabalsed crowdfisndienpodol egy |iisnga akcitndvi
the company aslpihe Ttoowllundlsewaerds bdlalt wi
consiaprnodwuidh@adaul d bsee rewiecne .a
This kind of crowdfundi mg i-tedd e@dvsr & iaaer & o
compensating the i nvestomer egi valgvallldes g
i ncenhhtghvdéim i nvest mor e.

A Donatbiasreadwdcfru nuds inagl,l' y done for charitabl
donates tpmr osjuesctta umre aavi t hou't expecting r
campaign bor-h9dpanmndgmiCovia sustain hospi

A Profit sharisnhgaradrmgr ewegansuddswngdyierst ed by t
of fering company offers to share the fut
coll ected.

A Debt securiti @gshecragpwdfiwmditnsg ,of fers as r
c ampsat hgatierb t securities (e.g., bonds) , i
S ub s<trhiebre

A Equity croowdd unfdi nlge srac Dt r g¢rr owidvilger teie n g ,
comparsyg skate of i tsstenuui tsy btsa rtilbee i hie ey
i nvested amount
This allows investors to .become sharehol
Ther odess si mhkeamnteenft ur e c a@picthalnigael rl boantss t
SMEs and startupst hatsaiasddss |[tiania eah & omre I

id mompbsed by alilecsrteéhaet ende t thyo dmil >oign g
S

This is not the only wayyduhee caft feggroirn g ec amme
possibility to set different const.gaimitnsi nmoun
and maxi mum amgpgu nvti ncgo Itlheed tipaotisibe b iilnittoy: t o
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A Alldmot hi ng swametahkeg nf unstrhaei sneirnismeutm and t h
constraint on the coll.ectable amount at
Thi s dovedaso ntolte giinvestors the pasmeuand ity
t he caingpoanisginder ed cl osed wi ctlhputawaeccehbasa
that threshol d.

A Takieal | c aspiphael gnf f eri ng company does not
every amouingr a&md fleercrteedd t o the company ar
with success.

I n this case the company coul df aogwlagc sie

A Mini mum ampurstgwhcear e f ursd ruasits etrh es emi ni mur
constraint, so that if tswe thaompabaitecskl
coll ects more t lnateakneon mheét excaosw MmMuotdstt

A Maxi mum amaprsti gmhere thej ishdtheseaaxbmturl
constraint, so thhhé&eaedhidudoeupnetn dleenltd w1
amount <col | ecit® dcwidtsele dsauntpcaei sgsn

Yepeeyydyyp ey
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2. £rowdfunding history

Crowdf umseiemg nicessa daany si nnovative way to col | e
met hodol ogy are | ocawhedar ef airn ambas/y p cna stehbel ep .
similarities with the current process.

Just taking thenfiofstrmavrdtf uomfd i chef fitahriattc od xl pel ca
money from a | arge nutmblee mds tppeostl eed mntda H 0 ¢

examples is the one by Themistocles, that i
t hestmoprestigious peopl e inhththey asghoauwal d og ert
silver mines of the city into the building
A cl oser ex ahnapplpee miesdvohBe5e &nench donates to /
Li bebruttyn@ert wor k was missing the pedestal, E
organized a collection of funds through its
Many people donates, even small amount s, ]
coll ¢thtei nwipol e necessary amount to build the

I n t he mi ddl e there ar e many exampl es pr
crowdfunding.

Wh a 't di stinguish the madckerimucc rexagifpd ®e&i nfg o
I nnovhkarta wght hlbityesi tin the process, the metho
possibility to perform many campaigns i n ¢
pl atdonmecting a huge number of potenti al i

First tracersg oifn cirtosvdrhawuchelrin ver si on are usua
t hat iinn 1Ar@d7efri nance 1ts tour in North Ame
collectis®d@. @0 nost

It was the starting point anpr ojne dathse dfeorl d o
through an online campaign, making this met

I n 2005 crowdfundingProduzieaniiacddlvaB & sl swmhd r
service to finance some projects.

Until this @oliinectihmngs wagyiddd wiarse dhoas cr owdf |
sourmacsess gn the creation of this term to Mict
the wiebsndavdiomge for tthecmowdftundimeg tthet e x pl

n 2008 and 2009 I ndiegogo and Kickstarted
ears had taken oherdbaaedotr tliwedd amidrkg gt wo
i ggest players i,n iprerparrtmitnogt & whhi @sh esacht o mvamret kye
he flantAtedei c.an one

he first reward andi ndoffnraatimyodlemdvaac h o2 hs 0 aarl
ogether with the first cases of soci al [ en

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURT
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In 2012 twhenegwapoiaattwhen ¢t¢hewef wadi agboom i
and the first true crowdfunding regul ation
States wi%t h JOBS act

I t al y3wiamss 2Chle first country in Europe and b
speci fic r &fgourl aengeunittayt iconowdf undi ng.

I n the following years the growth and evol
paclee!l &t famdmscampai gns i ncreased in number
bringing also to the cr edtaitdomr osfp escanme cv esretc
AConclkev estthiantg oannlayg er eal est ate projects)

6“ Jumpstart Our BusiApess Q0dRtupegAdtari oh Set in
"Il'ntroduction of regul atBiuonne .wi0t1h3 CONSOB approval

t
2
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2. 59taliamomedqulisatry

Il taly had ian pdewneleaopirmd ea regul athisenarftoed ei
202Wwhen the first proper regulation indmatt ¢
subsequently put8 imegr ace Whomh 2CaBsob pu
regul ation about equity crowdfunding

I ni tt il § y me twhaosd oad daonqiyitt edor companies fallin
i nnovative asmh@xjlupan @Osaer to promote thei|
startups’ environment and to facilitate the
focali sedeoanknowhesggti on.

Two years | ater, nfeninl2arlgoe d at on e(ws ereevBaubllbatPe 0S M

possibility of adopting eamuiltowi agovadf utnbda 1
i nvest ment funds and companies that i nvest
t heitralcapon equiptlyatcfroormwusf undi ng

These new introductions Dbring Consoanetwo mc
version in 2016.

I n 2017 the r'goghiani omt evoloiedg, initiall
constituted in S.p.A. form anB. tbhenaias somb
through equity crowdfunding.

I n 2018 Mi FID Il regulation was dwtposdsichkeidl
for SMEs adopting this financing method inc
A possibility to ciresatshpaesi wuthrdchfepgen
A possibility iteosf cskatescwtehout voting ri

vote not proportionall ywibhmheedhaotei 0¢
this way the current shareholders woul d

A possibility nso omakteh eo ppearrattiico pati on when
an incentivization plan embedding partic
and/ or associates (e.g., stock options)

8l ntroduced by!@c.tlobenr. 2107192 ,0ft hle8n c o'Dweretmébce ri t0d 21 awi
“Decreto Crescita 2.0".

°D.L. n 3 of 24th January 204%Mar dat ehO It nwietrit etdh é n“t e d
|l mpact?’

DL n 50 of 24th April 2017

vy yydevevyywywyywewybevwyvewyyybeywyyy
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Al ways in 2018 other infowmabvbonegbhbhuati baent

A possibility for SMEhsi ctho ciosusl ude brei nsiu bbsocnrd
and some retail i nvestors sBatli.s3f yi ng spe
A possibility for companies of foreign col
coll ect money through equity crowdfundin
A possibility fpoatdoowmddfadnideit@gn hboar website
i nvestors could sell or buy shares acqui
This instrument is a wa#ial looiwimavkes ttohres ntao
their investments (i.e., same concept of
Fi nal2l0y2,0,i European Par | t*aeg ok s@@psaninedh itchhe
was initially pl anned to come in pl ace f1
environment faomrd tlheeg iwshlodtei cEur opean territor:
Deadl i needas moved to 10th November 2023 si
ltaly, were not able to put it in place and
i's not possible to operate.

Al ternative finance instrument s issuagbloonwisn g oun lai sctoeudh
|l ower than € 50 million.
2 i quidity of the imardlsetturnmeiansgu raens ashseeteaisnt o money,
considered more |liquid.

BAcronymous that stays forPr&wirderesan. Crowdfunding Se
AR AR R AR AU U U RURURURURURU U R U R R R R R A AR R ARV
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2. &rowdfunding mar ket

Al t erfnianawvemapnkéi nkas been characterized in
as explained in the second(Zepglterab etatsati na
framl obal wMbe 89 bill i on im 2012801 % oandd,1 evid
Covi® pandemic situati®tn, to $ 113 billion

I n particul-basedheegmomeamat i o crowdfunding h
(160% between 2019 and 2020) thats cobadi tb
i nitiatives -deandcamsces. Covid

2019 Global Dataset Excluding China 2020 Global Data Excluding China
Change in Change in
Alternative Finance Model Volume hg;;t:t R’:r?kdi‘rallg Rankging Volume h;:;l::t Rh::lfiﬁlg Rankging
2018v 2019 2019 v 2020
P2P/Marketplace Consumer Lending $33,606,240,567 37% 1 $34,733,430,066 31% 1
Balance Sheet Business Lending $19,132,408,437 | 21% 2 $28,018,468,321 25% 2
Balance Sheet Consumer Lending $10,628,711.073 12% 3 (+1) $11.893,247,173 11% 4 (-1)
P2P/Marketplace Business Lending $7,378,843,454 8% 4 (+1) $15,374,032,703 14% 3 (+1)
P2P/Marketplace Property Lending $4,093,908,169 4% 5 (+1) $3,073,501,606 3% 7 (-2)
Balance Sheet Property Lending $4,039,738,352 4% 6 (-3) $1,808,250,436 2% 9 (-3)
Invoice Trading $3,621,223,547 4% 7 (+1) $3,868,914,901 3% 6 (+1)
Real estate Crowdfunding $2,874,474,252 3% 8 (-1) $2,777,136,742 2% 8
Donation-based Crowdfunding $2,680,454,133 3% 9 (+3) $7,002,577,758 6% 5 (+4)
Equity-based Crowdfunding $1,093,646,218 1% 10 (-1) $1,520,408,438 1% 10
Reward-based Crowdfunding $887,443,612 1% 11 (-1) $1,242,796,093 1% 11
Consumer Purchase Finance/BNPL $591,711,865 1% 12 $505,372,721 0% 12
Debt-based Securities $490,227,397 1% 13 (-2) $384,760,118 0% 13
Crowd-led Microfinance $182,370,557 0% 14 $151,483,348 0% 14
Revenue/Profit Sharing $35,585,989 0% 15 (-1) $84,514,275 0% 15
Community Shares $20,886,410 0% 16 (-1) $23,693,137 0% 17 (-1)
Mini Bonds $6,236,156 0% 17. (-1) $43,932,746 0% 16 (+1)
Other $878,327 0% 18 (-5) $3,044,581 0% 18

Fi gR3-Al ternative finance mar ket vol ume

Sour(Ze:egler, et al. 2021)
Lend-bageldt ernati ves are much more developed
showing how for investors these solutions a
of fering a return with | ess uncertannty Wl
banking one and so well known by all the in
However, i s possibl e -lteon dibrsgervel dtreodn drad vad fh
in the middle of thes r arhkoiwigigwitthhatn athaebyl eac
spactehiisn bi g mar ket , |l eaving al so the possi
Focusing on the Iltalian mar ket it i'S possi

develboprael “Osservatorio Crowdi not enset ienvg lalfd li
equity crowdfunding.

“Data are not considering the China ones oifndeooimt ha
and bust, and the data could be distorted by its pr

VoY pppbddyppppddypppphddyypppddypppyld gy
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Amousctol | eougtt this methodol ogy has been gr
pandemic situation, with an amounf@l cmolkkte€t ¢
million more than 2020) and a whole amount

Yearly equity crowdfunding collection

A w7 A x

me YAftA2y O2ftf S80GSR

200

150
101.2
100
65,54

50 36.56
19,39

131 177 428 1157 .
o - ]

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Fi gR4ierearly coll ected amount for Iltalian equ

SourbDad:abase on Italian equUuiOspecvawodfruamdiIiCmg@
del Politeénico di Mi |l ano

2022 adredta neghiegiphles d&dJkaceaai Res sviaa and tme en
refl ected i n etnheer gctollg eifcnt esit dywawear, from 2014
coll ected amount , awiofuhtl 42 tmitlal i cwl | ecti on o

Thei fference with the previous year <coul d
become | ooking at the composition of the co

Tab2leCompari son between equofty2CZ22wardd n2i022y. cam

Not real Re al est
Tot al

project ¢ project

Yea202 € 106 —+7ill.13i € 43 mR816 € 149 -mMioloOl
Yea202 € 87 mbll27 € 55 mB8IlY € 142 -nioOloOl

These dahtoaw sthtbew r eal drsd satthecoaslelgymgntt hies r es u
crowdfunding in 2022, with a reduction both
invested in the “industrial” segment.

Yepeeyydyyp ey
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2. Equictryowdf wmodit rex t

This di sserotnata gpui tfyocaurscevedf undi ng, a subcat
through an open cal $t ot hree cpeoisvsei baisl irteywafrodr fion
company.

his method al |lmds HBy rmest tmpewthrergien d atl s od esbvt,
the presence of new shareholders, that if f
and skills inside the company, from the ot/
brakentoepreneurs to f-maleiliyg agnociens st haen dd ei
company’s activities.

However, t hmist irggtkedes reevgeunl ati on t hat gives
sel l shares with diff erieant arnidg hntost gvroa nitnign go
the currenpossearehol der s

Agafor equity crowdfunding the role of the
t he regul ati on complainadn ctyo ocfh otohsee ptrhoep oosneeds
ddi ti onal lsy,phhaviirog $meain muwseé stens ureev etl h eainrd
it is not adequate, must provide them with

2. 7. Equity crogdtuepgn eageur si de

As alrethdys anedrhodol ogy all ows entrepreneur
i nvestor s tthhorrd wgpd adnf logramet i al | y overcoming t
funds in the earildggs 6eages of the compan

It di setcad ead crowd of investors which are me
i nstruments and knowledge that oarées. esenpaoawn
capitalist,, btuklsiinelsismiatng et s asymmaetdi ari saé
in fundraising giving to the company a hi gh
Traditional ways of collecting funds requi

supporting every time the costsandodrhganpe ett
I nsteegaudi,t y crowdfunding all ows entrepreneur
i nvestor just one time on the platform, avo

t he stahmes tmemehodol ogy coul d Dbfeors eteme acf fe
mpamye@ed,)] i shing an ompllianchakampyagdogn oompht
al | the usegiviog the pobasifbimmjty stdhecre
irm in its growth.

i's al so poesipt emdtoi oinncmeade et Htr ough t he
[ ' nts of the community promoters of
ding the news.

YT — ST O >
S0~ T< O
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The reverse side of the coin iIis thatose anld
of information about i1tself, I n this way it
This risk assume particular relevance in c:
the offering compani esMEasr e tihmrt o vcaotuilvde |sotsaer
advantage given by their innovativeness di s

At the same time the advertising advantage
campahgncommarn ei,assnpdbd 1 d g hwiutchceewsts of 1 f t her
in the meahwhicloenpany coul d get a bad adver
i mmedi ately and in fut uaedoniupra myg so tlhiefresc yfciln

I't is also importanta foeendayl tonegkobwchabhs

cost s.

First of aadfloarrnet hveor k o n’basrealv emud emsdelhar ge

companies on the collected amounts

Then there are a group of costs faced befo

prepare all the documents needddtee mmdt dofs

proposal 0 consul tancy or | egal costs
t

L
, for C
are the costs to updataemnptahegncompany structu

t
t
Al'l the previously evaluated points maske cl

thaaul d bring mamcwnhbhehebit & mdk etish dftiog th talny, ot |
of financing, must be c onurbdec tulnyd eervtaalkueant.e an

WwWay through which a company generates revenues

Yepeeyydyyp ey
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7. Equity cr oawdvifeusntdorngsi de

e crpwdploéd investing in equity crowdfund
of essional or institutional i nvestors th
mpany becoming part of its sharehol der st
I's means stihet pisliobwtsmas® t he responsi bili
em to be part of the company not just at

fe of the company, taking part to thhe sh

d not just piantghemobhhal ponsaestpoiha vdyene ikos ircgonn t
ocess.

neral |y, owning shares addiwtheckalcompani as
versify their portfeliroskofasisneceatment , n
cusing on individual i nvestor s, i nstead,
rket and in companies that ar e, usual l vy,
rtimcogartley fst ages cionnl dorhpamimesa atdlr ggtr o mp ar t
ture, exploiting the return that they cou
enor i nvestors there are some backwords,
artup and SMEs, the riprkofods diaonalr eon si m®
e loss could be just a bump in the road,
uld weight a | ot on their portfolios and
rr- this | ast poi nt and for the fact t hat
mpared to the one of the professional anc
olving trying to increase( seheiprip&grtaepxch i o

VYYpppddypppddypppphddyypppddypppyd gy
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Chapter 3
Literature review

At the same rate with which the pracyeaesof

even the associated |iterature has done the
Many scholars and researchers have focalise
from the classical theory arrianidhg utnoe ntthse ad
to formalize crowdfunding concept.

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURT
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1 nformation asymmetry

nf ormation asymmetry i s a phenomenon affec
ransaction betweeamet wmotorptrime/ri elaepde rwti & \he he p f
his misbalance | eads to a erevtehanofi ni dceafsfa
nf or mateirdrec(t i nformation).

n
heo(rdgirbi nanci al)t Heeaatrcby® e xgolfaifnexd nhcdw gt h
ith asymmetric information.

the theonWMyeewselanmgetdhadpty utfa kle9sBRtgla&k i m@ mer ¢

Sources of finance are divided into three m

A Sefinanwhierg,t he owner of the company us

expensive sosrponeeofhéuvedare no repayment
no transdamdomocasymsmetric information p
'S just one.

The abstehngeseso mWlifems makes this soufNhegerntdhe
and Maj ltihfatl &) ai ned how the entrepren
before of recurring to an external sourc

De bits, mor e c opsrtelvyi otulrsanontehesi nce it requi.l
capital and of an interest rate, accessi
costs and asymmetric information .probl en
According toodél, phewewvers, mdebt i's not
finammnidhg, considered the first choice fc
internal capital.

Equiitsy,cl assified as the most e gtpheen shiivgeh et
asymmetric information probl ems.

When a company 1issues new equity the 1in
better the company’s conditions) think t
advantage of thisyegteismud ta nlgower iwvnalesd oa

i's possible to cl| assidfeyp eansdyinmnge torni cw hiennf otr

Asymmetric i4horeeriaap eodbteexms t hat happen
the contract (t he i n(vheksetrnieonfth pit9 70k p ivai ri |
di fferenft ilrefveerlmati on on t heéggabldetagd qtuoa
adverse ppebemi on

I n particular, before the contract i s si
the borrower (company asking for funds),
good choice to |l end (invest) to him fund

Costs incurred in an addaognoimiec puramaset iponcadditi on

Yepeeyydyyp ey
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One possitbdet siod sgn @@eheédmyi g the agent t
checking the quality of(et.hge ,o0 nbea ntkh aats kiisn
and past data record of the company).

A Asymmetric information dumoidred itzlBeaobigman
and Harthalto8t3al kepd i atimmeéelnt hgpamd!|l etm r eqg:
i ncomplete information over agent’s acti
I n tthheamsutyhor s assume to have an agent th
and highlight how their interests could
i nstead iofdalt’hse @mrd.nc
This kind of asymmetri c monfadr niaaazichoredr k5 e a
i ncentive
A possible sol utmoomi ttoeriittrtingi,sh@riobVvesmt ors
time how the invested money are used.

metric i4pdOtremparidbsn mixsbal ance of inf
| ender cannotsolfe tshuer e navhecsutmetrinise wrhe
y awahreemtahbiosubtpoodphemt o the poasdhbl d
ctnhiaga atr ¢ &Vi € ¢ i b yna W@T 0lwon8s7e)n d 197 9)

.—r—:B

Al l these pcoddiems( &kiaghittog awid hWeh asnsk s1 918i1m
amount of credit granted.

Earsltyagesareehieoanost difficult for startups i
the own funds have beenmafs efdi,ndrhei g ciomn dd € |=

acquire it, the company must pr ova ndde itghaitsa
usually in contrastawitehnahevel jiethlb eangilsski 15p «
asoll ateral that wusually are not smuddaesdamm
debWi |l son and Silva 2014)

Creating in this way a mar ket where even w
i mperfections; this situati onGuaeasl aredriinean d s
2008)

These mar ksebtr ougrdi ttioont he i ncseéeaganiahg hhap dvret
studies how one part cospl d oc o meu it haetre t (0s d
(Connell vy, et al . 2011)

This theory studies how comparey d¢aoaellda cckr eoaft
and coll ateral, needed not only in case of
“"Contract imposing tminhemumobeoweent oheepayetrlkest r af
from the investment.
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3. 5tartingowdsoomurcci ng

Problems in funddnmd watrtketthd etdr &adi tt he cr ea
mar ket , tryi ntgr &di tsiudvrsd Ih taag darettshei gur es, per
but i n a different way.

Crowdsourcing is a section fotfhetohfa st asli thegr naa
traditionally performed by a designated ag

out sourcing it by making an open (cthdwe t20 &)

Ths term isfcompopbgtbWeatwvesrdhat ngs the act
which a compssmynmegzhpeghati ng a thirdhpar tpy at
i's widely wused in manufacturing pc omgats iciss
extensively studi ed bg( \Wmaxneyv asncohuo |laanrds Kaonnds trael
The second part of tharso@wded m ti 4i efparceneddie dhy wt
externali zadti®od amsy morgadjituystbudto tao tdigrdoup
Addi tional ly daelfsionidntigreeistangadsr camevel of hetero

I n this definition i s fi(rpo ratna mtp etHo wan.®RerQl&i) n
With these few words the author i s iiighdadtgh
anymbhe, company khksatf ogoedhheamdgehnhos t hat must

agents that, once discovered the possibilit
This i mportant evolution of the market all o
incurred while searching and engaging these

An expansiondefi nhhehenewnewisded, triyisagmoset
compl et efi (féo)r ma atsype of participative onlin

institwprohjtaonganization, or company prop
knowl edge, heterogeneity, and number, via a
task. The undertaking of the taswhi o tvhae iar
should participate bringing their work, mo
mut ual benefit. The user wil/ receive the

soci al r eeceeosgneietm,o mo,r stehlef nddeivveil dowarie nstk ool t s e r w
will obtain and wutilize to their advantage
will depend on t he thypHo sosfaianc tainvd .tKya uurnadneernt a
This def i naltlii otrhcesetl reemsesnetds e mbedded i n the ¢
I n particular, as seen before, the heterog
through this deb®ng aimepslsiecdi tnlgy tchoinsn edcitvier si t
contributions in term of money, knowl edge a
Secondly, the authors talk about a mutual b
such transactions happen.

Both tsmespahave an“dr emhurlre” f or tTthewpbobkt enine

task required, for the undertaker could be
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Cr
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20
pr
fi

fo

From crowdsourcing to Crowdfun

owdfunding is a branch of crowdésaondsi na@:¢
ggested by the term, that try to coll ect

en if crowdfunding has historical root s,
06 (see2.)pdaamadgrbpbm there a huge | iteratu
ocedif éf)hatnhvol ves an open call, mostly t|
nanci al refsmumces @eonaeromnor i n exchange
rm of reward &®Bel bdbrefVvamieng Laimpltr sadnadn dt hSacth

has beitoéne @maovel way for foundertsy tod rpaiog e
(Mol l'ick 2014)

Be
de
i n

Cr
mo
Ov
po
st

mu

g a subset of t he lialrsgepo spgiakclita cteo off i n
nition the concept of open call and the
xchange for some kind of rewards).

di fferent points highlighted fhampéhss
rough thehi heernmetprevious definitions th
r sainobdn t he presence of a specific task rel e
funds.

i n
fi
e

owdf wadi ngi ti allllyowsmea toetchrdcafminnagnci ng ga
ney necessary to sustain them in the ear
er the years this methodology has gained
i ntitwhairsee has been enlarged to all the ir
ages of growth andtielegla athisan gma tour itthye, cwhmepra
st stildl rely on other traditional financ

p
I
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Crowdfunding
" Debt (Banks & Microfinance) depends of guarantee
Entrepreneur, Family, Friends, Business Angels / : Merger,
Fools ? Venture Capitalists ’ . Acquisition, IPO
Research Grants Grants (Government, Decline
’ City, Foundations, etc.) . Maturit

Public Market,

I Banks
Mezzanine Strategic Investors

Break Even
A
Paint. {{F{\

Growth (Revenue/sales)

Initial Seed Early Expansion Late IPO
oncept o Astart Up)
i o P . .
Research & ¥ Inception & q\é\ o Financial Stage
Commercial ldea “@.

Fi g8Y-€rowdfunding positioning durin
Sour(dea:ssr adkex t2ehld3¢)dr akem2012)

I n the previous definition has been highl i
crowdf pnaoicegsshi bui ng the focus many schol a
definitions bringing out difdetewgt.peculiar
(Buttice,feuaidlee 284Bcts that a comprehen
should include: the provision of feedback f
pl atfor mxiandentcltee of several crowdfunding m

Feedlsaocmes from the fact that crowdfunding
a community around the c¢ompfaolyl, oweirttdhe t hemp
(Josefy, Deangiand gFitthzean & GKlebgpo 9 :ni ktioluicthy wti t

to propose their ideas to the company or si
Online plasfonm £fr ¢lhe most differentiati ng
of crowdfundingodndupdsti esgamplt é&ds si mil ar r
par a@r)gdipadn i ntermediation role that is cruc
Fi nahe yl,astt point outlined by the autflyomg i

many siwanai sing funds t Ihr caung iho palna hdemerren alrla gr
2 .).3
LU U RN RtV R U RURURTRURURURURURURURURU AU
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3.4rom Crowdfunding to Crowdinve

Having many possibilitsenecacssandyedamnmt Herri s
deeper aneallyassisngofa csrwobwdf undi ng.

Crowdinvestinfg(é)s dredwdhfedlnhdasng subgroup, w
institutional and professional investors) <c
to an open call for the collection obfasedou
model ) rather than underwriting DDlasreads mofd etl
(Osservatori Entrepreneurship Finance & I nn

With this definition are excl udewahbtahsee dneotnheo
antdhe if® opmgtmet hodoltwmgiceaypirteall st ed
Wi t h |-beansdeidh gmet hod associ atbeads eedo tdoe brti scka pdi a

Lendi ng model is the closest to the momadit:i
to firms inhexcédtmgre damr tihnet ecraepsiit tad & el u s

I n the |l ast report about Crowdinvesting froc
Mi | and” gihtl i gaved hbwto defi ne ulseedd itreg msr cavs(
tpeer |l ending” (P2P) and “soci al l endi ng” |
be difOesenvator.i Entrepreneur ship Finance
Currently in theamarkkmedet Bere are two

A Aanonymouswhenme et hestca opwhiet giowenr t ai n amo
money specifyiaguchmes cdoinwd d ri eoant rate a

appédtite
From this point is the planfversihmtelhhaetsy § oir
considering the conditions and the prefe
After thi

n
s evalwuacti all lpyc@ad ees sh,b etpdnfadréep r m
It s tof ftehrewi taecxkgpemici teelr e &t rebecosol dampdovi

onl y awhde hief iogfcfceerptpe ht € ok eiclae ef unds.

A fAP2P0 mhaeele, the investor connecting to
applicants,/ dme ulhd sdewaiydeheaut onomousl| y
eval uati n/ighéewydhdalifmeedifti ons offered.

I n this case there is stildl a fundament
skimming opubltbghbchbmmihywy hitalhe mua t be compl
regul atcioohnewa&md t he ohproé@inigdeéatt f oher s ame
campsastihgant have a certain degree ofomsesaf e
that could also damage its public I mage
¥Term used to define the amount of risk that an ind

objectives.
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3. ¢ws on equity crowdfunding

Thdessepttattiopem focus on the other el ement o
that in the | ast yemersgihmag a@aiorad o fmptomhe ama
met Rfoadr startups and SMEs, the equity c¢rowd

Thgrowing i mporsamader ¢ésiesa rshcirhgonl |@~Mphcthekda b lay i

Vol kmannhh2a018eported an increase of 620% ir
to 2017, remembé(iéngrespgwaghhow equity crowc
with I'imited and fra&m.mented scientific know

I n the same article the authors reported
crowdfunding studies among di fdweal nd-bcmd &mgo
concept is studied just i n a notnhoerr waiye Ifdrso'n
are widely researching on this topic.

o

From the gr apdhoiw tphoes stihbrleee tnoaisne cat egori es
on equity crowdfunding deal with sectors st
Excluding the part regarding “ot her s’ , t h
management” whodsd ¢cdhnseptrioecmdure i s intuitdi
of entrepreneurs to raise fund in order to
Finally, the biggest par tcowd rde sb af rsoens mll aave 0o f
growing regul amentation that is forming aro

Distribution among journals

22,58%
29,03%

4,84%

14,52%
29,03%

B Law B Entrepreneurshif Business and ManagemeamFEinances Other
FigB2-quity crowdfunding articles on diff.

Sour(dMom.chkabadi and Vol kmann 2018
LU U RN RtV R U RURURTRURURURURURURURURU AU
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Equity crowdfumdiéng ai sneddoidned ds$ nancing wl
equi ty -loirkegsuharyes in a company to a group
for famdl migesedktpl Athfif erms o Cummi ng, et al . 2
Withdehi mipoi onledwotubhe i nvestors in this met
Il nvesting contained amountnsbeand | everaging
Thicbear acsteetrs sa iacl ear division |Iine from the
arjeufseagvr of es svesalor s commi tting huge capital

This methodology differs dfr oimntdastuombbedisd nbd
working on a different segment of the marke

( Vul kan, Astebrion amlde iSri ear @i cXlOelt6yep ema it m e d i
bet ween this methbdseskdgynaendtudgi ngwahe UK

A ARA much higher average amount pledged?d
Comparing data from Statista and from th
del Politecnico di Mithne” st &t ¢ meptosesv &1
mar ket .

Average funding per campaign
)¢ K2dzRIF YR 27F €
®m Reward-based crowdfunding (Statista.com)

B Equity-based crowdfunding (Osservatorio Crowdinvesting del Politecnico

di Milano)
300
250 240,6
188,2
200 182,4 168.8
150
100
50
4.2
0
2017 2018 2019 2020 2021

Fi gB3-Average funding per campaign reward
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The average coll ected amount per campai

crowdftumfa m grbeansasrddo wi ng consi stency -with
based crowdfundi ng oimbe sperdovdhuyatswi ssehruvs ucagh lo

valtlheas usually contained while with equi
Itself 1 s sold.

A AA much higher average <campaign goal, s
approaching the size®of first investment

Concept & Product Introduction Growth Maturity Cash Flow

Funding Funding Lifecyle
Range

50-100K 500K 1 1 Mio 1-5 Mio 5-20-Mio 10-50 Mio
-3
% Pre-seed Seed Round A / Round B | Expansion / Exit
n [ Startup
Savings, Family Busi Angel v Calitali Venture Private Equity Buyout
§ & Friends, usme(;j ) ngels emurew(;pna Ists Capitalists Trade Sale
5 Consultancy / Prive Equity CorporateVenturing
8 Side Job, Grants Firms IPO

LTOWO O Sales >
Time

Time

FigBr-&8&unding rounds during company's

Sourhdd:ps: / / www. ai fi.it/ I T/ Home
Aut hors try to underline the i mportance
and, in thewisblbepini one the first round o
growth of the startups, historically of

and pri viant eg eengeuriatly

Figure 2.13: Equity-based Crowdfunding as a Proportion of Total Seed & Venture Stage Equity Investment in 2012-2020

20%
18% 17.37%
16% 15.57% 14.73% 15.08%
14% 12.91%
12% 11.47%
10% 9.61%

8%

6% 5.36%

4%

2% 069%

o% =

2012 2013 2014 2015 2016 2017 2018 2019 2020

Fi gB4-Equ-baged crowdfunding as a proportion of
invest me2®20n 2012

Sour(Ze:egler, et al. 2021)

¥YVenture capitalists Bahet ppivatieesquapiytahsewinbh hig
an equi(tsyeestpadBk)&gr aph
AR AR R AR AU U U RURURURURURU U R U R R R R R A AR R ARV
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Data frd#lobméeé 2Alternative Finance Mark
Cambri dge,oUniJweiresi2t0Oy21 partially confirm
trend for UK data from 2012 till 2016 (Y
I n 2017 anwlas20d 8r @ hieatei on wt hfbola osmi Insge gy
which hetvhiest smietrhotd nestourivdi Inlg asantdi met g ye
ready to acquaaes sarey sttaabridgltayce t he alr

However, ntherpadyiacquired
not a nianhyemouodea kst creating
mar ket .

i n few years
it

S own Space

AfAThe exi stmomeg )ofva(lpmuraei on .of each of t he
Having the company valuation is a fundam
it all ows to know the effective value ¢
proposer to determinearsdoédprice at whi ch

't i s onetaf sthhoepdfda rgsabgteth @ f t he campai gn

TARGET EQUITY RAISED VALUATION

Fi gBs-€ampaignés information on Crowdf
Sourhdd:ps: // www. crowdfundme. it/ en

I n parti cmdnmey ualeu gtrieon i s the value of
the | ast round of founding (the one with

Dealaibobgut valuation for startups coul d b
metrics anfilsepas8an3dnex or ds

A fiThe cleabagkatsofotbketain a positive mo
Tal king about equity crowdfunding the ¢
domoar diper, o0 ani z aoa uvorinthrayt ma@rid st o somet h
i or deor mpk eofragtc einv et @ambr i dge. Uni versity)

The monet argbvwionwslty omonnected to the me
risk capitalbaswhd |cer dawd fruemmdairndg t he i nves
project expecting a product/ service in r

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURT
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https://www.crowdfundme.it/en/
https://dictionary.cambridge.org/dictionary/english/person
https://dictionary.cambridge.org/dictionary/english/organization
https://dictionary.cambridge.org/dictionary/english/country
https://dictionary.cambridge.org/dictionary/english/money
https://dictionary.cambridge.org/dictionary/english/order
https://dictionary.cambridge.org/dictionary/english/profit
https://dictionary.cambridge.org/dictionary/english/receive
https://dictionary.cambridge.org/dictionary/english/interest
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3. ®®hoosing equity sarccwdfsudeitreg ma

A wideugied field is the one analysing how
undertake this founding way instead of ot he
campai gn.

These studies can helpratéss heoaaochbobaisni hebot
Ent r e psspamegwrsi sgo wimdcjreelaess epossi bi |l ity obfy suc
adapting the offer to criteria defined as s
The platform coulidwsabcscietpet ot mlviyp tichalgapsap rga a b i |
success, havi ngt laaeéhsughht as ucaceeds s ttvaed et i sgndgo
i nvest oraf faechimmpgarneg e s .

Finally, the investor, tnheatespmofiBgsi bnat af
the same evalsitdatait onnsismadftinguunseeruti dhrpgaies even
previousncpeiamstisng i tsi probabesstyl toammaieghn .

3.6. Choosing equitieEncrewdénadi ng

St arftrionny t he c¢cl assical theoremg Myweshawnd Mt
1984AUggestingsofhédt nalhei agsi ncrease as asymn
more present and cl ashkee$yi nogsihyefobhl owagi |
equity as more expensive.

From this theory is possi bl e utsoe dg abtyh eirn vtehsatt
resort., together or as alternative to othe
founds or debt are not avail abl e.

Buthi 6 theory hass obreee ns crheovl earr sieFda higyh ig é mvih ja o @ a
Hackbar whokaabkmwhdermaitnsi ders are relatively

in place of their firm, rather than on its
l ess dilutive ,tmoanengdudibaty efdi meernt chiordgsdo dro d\vheen ¢
abovdeblmsseod utfdemendi ng on the i nfomronaiagi on

new Vview t hat considers them as alternati ve

Even Gar matihsies sttoupdoiee dnangi egtrepreneurs pr e
st agfe compdmy’ & hleitfpp® gii migl iithysi de wii hdd @o mxa
and knowl edge nece'ssseavegl ofpome ntthe exgpmpearsy ng
Maj | ufi(m®d)died appropr i atGearfnoari .smea t2Wr0el )f i r ms 0

Starting from this poi mormany ns cuhnodlearrsst afnaa
driving entrepreneur s ibretoveemns iadbda seedieiniey tdort

Yepeeyydyyp ey
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(Estrin, Gozmanthmragu &Khseruiles20df8)i ntervi ews
adopted equity crowthavedifogndo somle! pot emod n e
They f poutaelttdltye entrepreneurs that choose to
with the mé(éyathemet was a de asrmlityafigrean @icrkg @
assigning to equity crowdfunding the role o

Business angels and
venture capital funds

Equity- and

debt-based
crowdfunding

Donation- and Institutional
rewards-based i

. investors
crowdfunding

Capital needs of company

Founders,
friends, and
family

Funding gap

Lifecycle stage of company
Fi gBG-unding gap during company's |if
Sour(da:kkari en, Tneoidcihf,i ¢eko basl canmP@®EI46)), et al .

Then entrepreneurs reported that in addit.i
existing customer base hhpowsomevohacohmakkd wangt
this they exposed how | argergeil apbolt mof alil
expressing tbeproposbdhempai gn

Il nsi e til wekpeadrvtesmie@t i on of AltthGées iamnt eravsiye way t
itéds quick, itdéds |l ow hasslei dembeanesftirtas i ve l
publicity just by crowdfunding and you can

This sentdenktene one of t he most i mportant

performing equity cr ofwdpfruenaddi slagwd rteheecespro s dd
They finall yfi (uén)dedil gintei shaotw on and virtual i
removes the need to physically attend nume
meetings and to upl oadarpyi trceha svoind eca st.e dA ffourr te
a | arge network of investors may help entre

and knowledge base needed to grow the busin

Equity crowdfundi ng niost soenelny farso nma ewatyr et por ecree
but also |Ii ke a way to attract professional

VYYpppddypppddypppphddyypppddypppyd gy
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3.6. 2hoosing equi tiyn vce sotwodrf usnidd en g

Many studiealhaea beoemnfdeec standing the chal
i nvesitor pos diobl ee@mamphd, a huge | iterature <c
bet wermme g hleti ng in a prevahentewefvemal a gnwo
femal e i( Mo & smonas.i andH®&Grhwdti &r0d 8F,d Za rmagd lea y
al . .2021)

According to the fact 8&abatal hy s aokni en dovfe §tt hmee 1
dri Yve®mok edunfdrean akidoiso i ¢ e e x(puescutaeld y r mboe ha
(Vul kan, AstebbotandsSiferrang0i@yestment th

From the Article “Does success brcirnogwdsfucncdees
firims”possi klheatt pagdtilcerpati ng to dnf égquiotey
not @mecéysprovide initial crowdfunding inve
of a return does exist. On the contrary, t|
i nvesting in firms th(aSi gnaorli saonodn Vaifstnearr at h2e
With this sentence is remarked t hewiftalctv d@ rhy
highsk profile companies facing a relevant

Even the atutatotresntsiuggmgmesi nce the 18% of soon
the percentage of companiteesr nmoaf taebrl et hteo csaun
considering the ones not -taebrire amd,s usevalovred liy
how being this method innov,ahigepandenhanpgka:
chaamagedot necessarily decreasing.

A huge incentive to invest in equi(Chenrowd:"
and Zhasgudad@i®y the UK market data for <c¢cr o)
analyse the impact of® theuodihimgeathais alaka
funds to fitrhnes tealxiog inbkcleen tfiovre s

NXThey studied the i9¢&ddecpibseofnvbset ®8EhS Scheme, ¢
stages companies coll ecting | etshladdh afne wiesrOt. iOmBadn B2r5 tfiu
empl oyees.

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURITR
oy



[ AGSNF G dNB N
R R R R R R TR R R IR R R IR IR RV AU R IR IR RV AU R IR IRRURUR IR gty

(a) Number of Deals
5 _
S |
™
£8
o
) .
-
Bﬂfﬂl’ﬂr\ SEIS After'EEIS
Time Periods

B ron-seis Firms [ SEIS Firms

(b) Requested Funding Amount

uII'IIIII-II ||||||IIIII

Before SEIS After SEIS
Time Periods

B ron-sEis Firms M SEIS Firms

400000 600000  BO0OOOO

Funding Requested

200000

Fi g8*-€rowdfunding data for change in taxation
and the one that did not.

Sour(cCé:en, LiR204a89Y Zhang
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Additionally, data provides evidence of 1inc
new regul amentation, botehl ifgoirblteheoneesi.gi bl e
I n ldraliyndtifvatduiamsest i n i nnov aotfifvea esdt a rhteu pp
deduct from taxes baerfdram®0mBt0 %)p otfo t5hE% i n(v e
[ i mi t of a maximum investment in startups
amount) and in SMEs for € 300.000.

This insegitvee ttdcea Nesr eisrt owhsi dm t he offering
the ydhawvai phbfend for st athe Iteh al food mpE€a n2y0 Oh. alds
overcome this threshold the investor edwvledt
amount .

But monetary r eacsmaosnsdrde rreat btyhenornlnwestor
accordi( €gc droe, Rochel andedveandbelhaviGoet al2C
demographi cal aspecths ndechensi en@or t ant drivers

ne exampl e iosf ftehregpdp doys ic b io heid i ymm chian @ t he ge:
el ptedl ems not requiring aosymohatt hatvet hée
o physically r ea(hgrtavealo,f f@ati aalgi.rcio mprach yGo |
n pawiitchulEaOSP r egu8l.)a2t e vear f sierv @afnine@rs Igiov inrge
mhmave the possibility to invest dcraommpsedvgenr y
omifmg m al I( Tthhei cpiezaom ePar | i ament and t he Col
202m@0viimg t halswawasy mor e towards an European 1
i mposed by a national environment.

OI-P—I-F-'!O

However, a(cGuoerndtihnegr ,t oJohansantdl Sekwsitszem 2@
i nvest ments koetodirst amcatfeadr iinn¥ he same coun
seems not so relevant for the ones coming f

For what concern s{thekbkahaenpuiffad « g pgedcsiatli.v
relationship betwasoméhe(BAE€) nesms eanntdhtd amp a
succestshey refers to B2C projects as more *“
hi ghlighting how tphreoyn eprteof ern waered ad rma cramrpea 0
and bushmagaddédeabl e to understand

Yepeeyydyyp ey
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3.6.3uccess determinants i n equi

Through many studies have been identified a
of t he saahmpsaigg avsessi btihlei ty t o entirneparecheararv 8 ¢
si gnelfiIfjfekcld]l er s, Cummpngyiitnagling@d®Buri-s hwigt
guality and worthiness of the company.

A firstcoardailcit ;eldb edrys , Cummishg wsié¢ hloawl dat2® 1B1i) ¢
the i mportance of financi al roadmaps (such
and risk factoegufsycbfaderamoand whet her fi
as well as board experience, measured by ed
and number of board members. We found that
govergmants), in contrast, had I|ittle or no

Thi s saparutmecul ar rel evanEecdoed tdn si wloog kmasti
“‘expeceéedl t s”campaihgengpcnoenit epexady a c¢ dnfniamma tail
forea@aa®t srel evansoff ocammei grgeosdud e ondi ti ons

devel opment .

Prpel addnPeO or ot her exit strahegpeasepeiathodiog
go i n trreemeamtsr epi nd, even for the fact tha
term horizon, and this is reflectednoth jaust
i n thtemsmort

(Lukkarienal . Tei@xihéy eto analyse different (
crowdfundi sgt wdaynipmg ghhe Finnish malflkaertgetrhe
alternative finance mar ket in Europe and fo

A fiThe funding targetstrengloyg,tassbygjanete
i nvestors. It is not significantly relat

They argued al so about etihMoa ep s soipkeinisiet yt o
campaigns witltsilnareg @rhegb jceoatl idv édg i ragpdt o n

conseqtueend lyuge growth of the company, I
bl ocked by the possibility that rtahes i ng
capmi gn) could be difficult

A AThe minimum investment has a strong n
i nvestor and with the amount raised?o

|t i's quite intuitive how a bigger amo u
i nvesttoreyc bhmwmiet t@ | arger capital t hat C
i nvest or s wthee np arhtei cmmipnatneum ag¢ c d ptaerd nagf ft én
for minggeryg. , prof essiwintahl hai ngdh eirn satviatiultaibc

VYYpppddypppddypppphddyypppddypppyd gy
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A AiCampaignodursa negatively associated wit
significantly related to the amount rais

Aut hor s alrgrugear homavmp aciogunlsd bdeu rpaetri coenisved f

as an indicator of | ack of confidence, i
company itself is not sure about the va
coll ect the required amount.

At tahnee stsihrdagetr m campai g mgedulod e rtad lei tay
t he igtvhest occroul d i nvest without pr domperly

semas a signal of company bei ngl e@alvian g atche
wiht t he i dea of risking-tteom psefihe possi
A fAThe availability of financials in the
associated with the number of investors.
amount raised. o

Even i n & hiim tclhaes eporykhloess t hommhag, beéen:
found a relationship between the financ
peri otdhenmdumber tbht i nvestdobe seen as a
sucéess

This is also connected (tlbukler ipegre,v i Deaiisdhy
saying that investors are more attracte.
since providing information as the finat
aware of the business.

A AaTlpertion of the minimum target raised d
associated with the number of investors
| f the company is able to acquire invest
publ iaa,t sapgwirsttth of capital already coll ect
as a signal of godargqpaijtegttgf heheamempa
possibility itdad ocitliogs etc avingg dni gruccess.

A nA(é) the caobmplaintyy toof laever age soci al me d i
of success both in terms of the number o
Posting the campaign on soci al medi a act
know abotutiescd fedd |ianmugndorer of i nvestors.

The authors argued that could even be t
promising campaign are more propense to
unsure campaign airte empatenadver ttios eadv oiyd e
related to campaign fai/l

ZlEquity crowdfunding tries to cof(dvans maif inast drys .l ever
AR AR R AR AU U U RURURURURURU U R U R R R R R A AR R ARV

nH



[ AGSNI G dNE N
Rttt R T T I R PR PR PR PR PR PR PR TR PR PR TRV TRV T T TRty

3. ¥enture capital, business ange
Privatene@uitheigrovision of capital and ma
to create value and, consequent(l@as glelnierarn e
2021)

l nside this category atrhernevesrteortswovhkicmd ao fe
fundfiosrg artups and SMEsi fiinf eesac Welne tiasgiasgla pif t
business angel s.

Venture capitalist woekipmgvhoe affuiswppsoratei
companies with high potenti al of, guswalhl ywi
hi gh (ablbWux dfoxt he initial investment).

Whil e an

typica

develo
S
[
t
i

gel i nvestors (busi ndawe alatnlgye | 8 n dir\
y fellow entrepreneurs, willing toc
ent ( é) al so known as private i nve
proce w
( Mor ri te
from
case

ith the more fdommalbyamnwdng waret ictagti it
stthe ea®0Y9i s predceedesnfti sr it 5 & thien gopend
e vent urhd goveep intoal iast ,ondiynogeoal t he m
which they invests also with second

rst point that cslaaarda dtuesriinzeesss vaenrgted rse i cs
essional i nvestor s, they have many i nsi
itions that <could varleyir(oéan osneep a rnavteesltyr
fl ow rihghkt s,boaotddi mg ghit g, l i quidati on
(Kaplan and $tnr @Grdldeng oh0G@m®) t he possibility
cont(rHocrthnuf and Schwienbacher 2014)

For what regard equity crowdfunding, t he i
necessarily professional t hat have not the
of fer 1 s hidRIhy estsggn Camineihe ¢ 2j0dSt) mi nor di f
basis of the subscripted amount.

A second relevant poi natre g wlsi ttyh ec rfoawcdtf utnklda tn g
participation of newly acqui r(eQ@o nsth,ar2eG2olt )d re
capiscalviest a f un diaonpeenrtaatli ornoloef ithhe company.
boards of directors, help recruit and comp
customer s, lcd li @ se atnalb Isitshattea y, pl ay a majo
structure transactions s(uScahh|amsa nmelr9g9elr)s and

2Firms working in the asset management sector, they

VYYpppddypppddypppphddyypppddypppyd gy
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Tetirdithg wdheamat i Z2@®16t)he d-bahbseden
undbagedequowgfundi ng, business angel

(Lukkarien,
crowdf

Features

Rewards-based
crowdfunding

Equity crowdfunding

Business angels

Venture capital

Typical funder
background

Source of funds

Various, many have no
investment experience

Investing own money

Various, many have no
investment experience

Investing own money

Former entrepreneurs

Investing own money

Finance, consulting,
industry

Investing other people’s

money
Funding Non-financial, e.g., Shares Shares Shares

instruments products

Deal flow Through web platform Through web platform Through social and/or Through social networks

Due diligence

Geographic
proximity of funders

Post-funding role of

Very limited; may be
conducted by individual, if
atall

Investments made online:
funders often distant from
venture

Most remain passive

Conducted by individual, if
atall

Investments made online:
funders often distant from
venture

Most remain passive

angel networks

Conducted by individuals
based on their own
experience

Most investments local

Active (hands-on)

and proactive outreach

Conducted by staff in VC
firm with potential
assistance from outside
firms

Invest nationally (or
internationally with local
partners)

Active (strategic)

funders
Return on Financial return not Financial return important Financial return important Financial return critical
investment relevant (but not the only reason (but not the only reason
for investing) for investing)
Fi g88-&i fference between different kind
Sour(da:kkarien, Teich, et al 20
Gl obal private equUBaiynmarRempace»dp@@2d)gnted
in 2022, with significantly | ower results t
I n the report the authors highlight-cbowdth
environment managed to hold on for the fir
i nfl atsiean esndf negative events such as the
China an®pohieciFED increasing the interest
following this path, brought to a stop of t
2021 @ 2022
$1,012B $654B $9608 RIS $413B EXIN):]
Investments Exits Fund-raising
Fi gB9-&l1 obal private equity me

Sour(dBaiin & Company 2023)

B2Federal Reserve System, it is the USA's central bar

Yepeeyydyyp ey
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For the Italian( Ar-rRsabei aguonhg mMmhakeana del
Capital e Prhastree Derbtte ® 02 2huge gr2&wt(B 5wimoh
than 2021) for a whole i nvested amount of

di ametrically opposite to the global trend

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURT
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3. Podtwunding performances

As previously seen,aletqaun ngt icv o wadd y ntdh magu g s
raise funds in its early stages, partially
in particular, by venture capitalist and bu

Professional bobhwWesithorcs&seeqtfet ypyriwnatest ment s
crowdfundi nigs counptae gdisf f erent from the one
Companies must trade off the possibility t
funds of professionat¢fiheasitomngstlaec ¢heedr a
t hceompany.

Taorrectly weight the valiuies oifmgdretiantprtes eu
di fferencdaunidn ngh@epd ®r mance for different

Manryesear chershaamrd tsc¢lal aro formali ze what
company after the fundraising process for a

3. Po¥wunding peirMfeonrtnuarnec ecsapi t al
(Wright andfRoBkeimgr BE99 8 at umadlaaneaft atvest ur e

i nside thearmalmpsainyg also how their investm
with | ow probability of exit in the sédprt i
presence for a |l ong period of ti me.

Aut htohresn hi ghlight how venture capitalist b;:

patents and have a higher prodaurcgsatittryi btuntai
this kind ohvpsbbesshenabil ity to positivel
on which they have influence.

They also explain how the former have more
to the fact that venturle dapitthael icsotnsp,a ncyg v edr
| POin order to exit from the i nvesitvreennttu,r er
capitalists' governance may be biased wher e
investees in uhe mROtBamoyhgpoe@smpt

This is strictly connected to the fact that
usually shoul d b-de®btadn etdynpeinchaolelriy @l ®evdera rt sh.
(Croce, Mar t i satnadr tMunrgt ifnruon2 Otlh3e) |-baekatdufer

performed in a supelrd okedvaogneshaaand hfer onno tt hve
these better performances tottrtrhedstoeaemidreg
Euromaaket, what effects the presence of su
%l nitial Public Offering: process through which a c¢

Yepeeyydyyp ey
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They firstipryodwatnidvitthyawtgr owt h I ®acatedsif gmimfs
mat chewWGbaocked firms bef otrhei st hoep pfoisristte W@ srud
t hper evi ouwsss esd uidn eishkeattarbutetbBeyowehe Mmast | §
US manufacturing firms.

These mprodiee evidence of the sduengostheeh
|l evel of devel opnemitt aolf mmdrek eéxbSt vems uaree ccon
the previous results to the ability of vent
Then this sitthday mpaodulkcdwni ty gr owhdtahc k esd sfuibrs
than i d ma@alkh&ed ones aftefri ncilesg irisat Vaf tr e
of these investors ¢t hisshogwi oyt modoesnlnyott htee

professional i nv ehset/ ;srd eavaou lkd nilgr ii mg iadlles dt enheo we
hi m/her influence dared mvbreknedoudlsd bring | ong
I talian venture capPAlt-Rbsmar&etomnes Istaldi @da
Venture Capital i PhieVdiVeMDeb€Cagiofal) Monito
This mar ket i saodnspantlgubaowi hgoking to t
2022 there were 310 new operations done by
previousaweac)i wet humber of investors of 30
This report does npbfsfpnedsegt pbufetimeoeebar ¢
deepening amauti ntvi®s hfowmlinlngw an i ncreasimg tr e
of confpuuamded and in the amount of funding.

Startup italiane estere con founder Totale

italiani
2021 | 2022 20217 2022 2021 | 2022

Numero operazioni

initial 261 | 291 2 19 ¥ 285 | 310

Numero operazioni

follow on 0 58

2 2 = 32 | &0

Numero operazioni
totali

(initial e follow on)

Ammontare

+ 1+
+ L
4+ 4+
investito intial 881 e 4 | 9w 260 1795 1700 W
4+ 2 s
+ 4+

- min Euro

Ammantare
investito follow on 111 423

5 | 42 4 116 | 465
- min Euro

Ammontare totale
investito

(initial e follow on)
- min Euro

¥ 1911|2165

Ammontare medio

investito
(initial e follow on) 39 58 * 418 151 * 7.0 6,5 *

- min Eurg

Fi gBr®Fol looawi nvest ments from29VerRtdrntalda

Sour(AAd-Associ azione I|Italiana del Private EQq

BFinanci al rounds following the first one.
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3. PoXFwundi ng peirBfuosrimaenscse sangel s

(Bonini, Capizgtudgdngodahaal i2abnl 8B unsei dn ebsys “Ant¢
Association (1 BAMNt)He hmeref srhmavmc ehoavnd t he pr
i nvestee compaafifeesctagdk mostilty viey yt hien vpersetsienng
angel s, i ndicating their ability to genera
while offering to fundendonwedratryr ecsonda r wbder
surviwoards Hiug ure growt h. o

I n pajrtthiecyulfaorund t hat shee'whemnr eauiftoyr ntaanpciet alr
once instead of havingomukttpheg t agquda lnhigt yaoa
the relationshi p amedt weheen chourspiameys swheemwrgee ltshe |
relevant information, while the former has
the right amount of funds

It alian mar ket (Al-RBl$sdciedziagrme nl tbyl i ana del

Capital e PriepoetiDegpt720@84%1l s, of whFch 7
with an average of 9 business angels for op

3. PoFwunding peirBqgourimayn ccersowdf undi

astly, It i s I mpor tafnoc urseicnagl leognu htehyew oprokssid
ampaign resul ts.

[ 2 o

n the{ WalatBloo i, e Vanacker ahyp &€oh ¢ fWwzaed tet 28 1

I

sever al reasons to expect t hat ECF firms
sources of capital. These reasons incbude e
fithe wisdodmmd “xtoavalcidsd. obenef |

“The wisdom of crowd” is a cond6emptr otwh ecrkii z €
referring to the fact that a | ar ge -sgrlovupmggf
deci-malkinng, idnpvedicgi ag than individual €
errors that one person could do alone.

Studying the UK market and comparing firms
and firms that under t(oNMaK iBdotoliné, r Vfainmarkeeira la nrd
201f8Qund that the formdarl uheeveagai wisdghermpgradto
Aithese fintdhags deepgogeet the unique selectioc

crowdfunding platforms (1. e.agdwehres ewissedloent to
remain in equity” . crowdfunding mar ket s

At the same time, they found that firms per
patenting, hi ghl ifig(hét)i nsge rhvoew atsh icsa tnaeltylsotd f or

%l'n such kind of operations funds are provided by a
2ZAut hor s ECEfoEegusi ttyo Cr owdf un de dE gmhiitl ye QNEcCWEd ff worr d eNdo n

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURITR
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that performances arper @oesndd voefl ya ciieortnmi enledetu asd

whi |l e®driegscftocus more on patenting activity
I n the (Bamperorby and hWwiys nfaoruan d2 0t1h8a)t t he pr ese
or a business angeli si niitshea csrtorwdn go fp riermdv ed to
survive in asveptewigouwlryn. 8eerne alelnd ure dnrip
performance towards positive results

Even i f equity crowdfunding has af oposfiitrinv
undert @kl dgi gé anrde mMiisnasr t2h0Oe2 1ppr obleaem| bhaedt
order to be translated into wealth for both
The -poampai gn performance are strictly relat
di spose the collected funds rather than to

profession(@si ginmwéshamrdor20d8nomi nee sharehc
( Wal tBoofmf, Vanacker andg €yphtdypmaeamsgy S@QIr&O)ng m
competence inside the company that could dr

FinglMay,zer andf oSusirdadily i 2@ 19he | talian mar ket
t heaadmpani es t h astenosnueclicreosusgfhu Itlhyi sr anet hodol ogy
to sumviwnhe radidamt isfeoalyleawi ng the collection
ibetter financi alormpes ftolramna ntcreise d haamd tfheei | ed
At the same ti me, itemseyhi &wwumtdaitnh aftu nacdosmptamr
crowdfweddbhge to better perform than compan
have “substitut edbutt hneoste tfhuannd st hwei tohn edse batb | e
wi th di f fbearseendt neeqtuhi ot dy.

rsons appointed by the ¢
their higher management sk I s .

®Direct shareholder struct es are present when the
management -maldi degcprsooemsses of the company.

®¥The study proviyyear shaaad o dh dr if Dan.a 3

VoY pppbddyppppddypppphddyypppddypppyld gy
n &

2Nomi nee shareholders are pe
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3. Financi al all ocation of resour
Wanti ngi ntoo taakeount the use of coll ected fu
a |iterature gap fomhoddht$ i apeci Mmid¢catropi €s N

For exampl €t hdeurciosagp @lnPPGesqui red to publish a
proceeds” expéafondg bow aqoicrog Gii mghe ol OQ 2
proceeds iamweestuesdi afl dH g m tgheen ead mrhp amyepsoceraartcen pat
devel opment, company growth, acquisition, d

|l ma andsMalerd2®@bhaxr while providing inte
ayment the compaenry ofraadd oan ding rtihfei cogretr ad ¢
s not show significantly when t hi@lyPOssr e
t state debt repayment as the primary u
ortunistitdhat Thihesiemgliirens i ssue equity w
i nance( @)heilrPOddbtr ms decl are a specific
ceeds, this implies that the capnatxalmitze
0 e

<T "0~~~
QDT TO DY
—O0 "T 9 DT ®

i andStBadieeed (20 0Max pgpeti @edeerdasr Keor
i mdg shcd w stuhreei cover an iMNemergang mal &g
e trcaiens ot sate yimoefdieit @l so an i nteres
use of proceedxptainivpgkiasgdcaeapi dated
closure characterised by high ex aaslk ur
w0

wat
ai n
t h

<T C

O OO
—— g X =

o w

ng the AWsgat afl @nd3 ptahrakteteven i f secur
to disclose the intendeid Pknoespett ps
e only very gener al statementsiabogt
ne, g¢to alnde200nh)e the presence of evi

> — oS un
OO nwCc

Sl nitial Puibitaway Of heoughswhi ch arsctonipiamey sphlaarceess ofno rt
ma r keeoming public.

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURUAL
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Chapter 4
Di sserbpéecbnves and dat e

This seéearienhhe@hmhmaigmtomjgelc sisewsd att il @atni kbi 60
consideration and t heeimai neldedtviears t hat br o

From this it passes to the explanation and
730 equity crowdfunding campaotgals,p agili etvied
campaigns the ones not adequate to the diss

A gener al overview of the data wused in the
extracted from the business phmpajgpitches
I n particul ar, these information regard ob

expected values gathered from the forecaste

Finall grsotnfteerset ati cs on t hec gresiedearledt atraged
hypotheses and the single samples for them.

UAURURURURURURURURURURURURURURURURURURURURRURURURURURURURURURURURRURRURURURURURURURURURY)
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4. Dr i vfeotree choi ce

Literature presented in previous chapter i
about t hbuwstl matvlkest ,a gap about the document &
compafnoirest he equi ty canodwdtfhuenidri nagb iclaimpyaitgon r e
and the expectations created publishing the

This di ssertanaloyige v isateitowess nat he actual res
ones i niti adx pyebdyeectlhaer epdr oapsd sni npga rd d mopidsay t h

financi al measures on two main sides:

A objectives in term of allocationodf r rtemaé
values from the “promised” ones.
After their measuring, al so somescefufl @ct :
br ihnagr e almemdrysed focalising the attenti on
the possibility that the “unused” funds
of them.

A objectivespiemceteelmmesf, measuring again de
t hme

Ths di ssete¢d adanahyse whether the presence o
“experience aw@damphkilgih” ciomtteke mgroel d effecti
above descripted areas.

Onearticul ar reasdarmmishatecbsooghtofti amakcysal
i nformation are provided directly by compan

scheme that i n most of the cases is not o
explanatlieaswi,ngfitewestors with metrics buil
Il ndeed, it is not uncommon to find in the d
secti ons edxepdli atiabiterelg ¢ @amapnaamgge doubl e or triple
profits, |l eaving investors dwietxhpoluatn aotri owist ho

are goeaghtohese results.

For rtemisstn woul d ke il otokr dotri ;g de factors th
with signaltowfardeltiha&biolfiftey iexgpevampgasi 3 oA
ofrfieng them an additional i nstrument to eva

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURUAL
P H
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4. Popul ation and target popul at: i

Before to go on explaining more in detail
I mportant tpopuwldetilomeftdm which these 1nfc
extracted and based on.

Ths di ssasthéeondevel oped by setting the f
mar ket, so that the initial porimdd waasmp ai g n
I tali an pd wttdf.orimz ed

This i nformati odati easbeoss topi@ads doryv at oheo Cr owc
Politecniatohadi, Ninl alnuone 2023, reports 1211
This numbeherpopdkaieinentnt omadebdbunst demet bp m
The targe¥dipfofpaurlsatfimem this | ast value, S i
exclude:

A data for campaigns closed without succes
Since the reseanaehysssbatsedevinat hen of
crowdfunding campaignponemdc¢ b in@ atf gante claas v ¢
not raised successfully funds would miss
I n particular, tBkreempaustuaceéedef dhtadbasai gn
campaigns availta®!l ®39.0r the analysis

A dat a festatemlrel ated campaigns.

Re al estate segment i's very peculiar an
documents provided foprrovuadlescampgdiegresnt L
respect to the ones taken into account i

for the financial ek opeleRBashtd, *An@ald int yt bras ea
already see2n)6ithalpiam@girmtpdishocsuaoah dampar
to bi asfedr rtelsauldisff erences i n the market
Starting from the 939 campaigns previ ou:¢
rel at @chagdnégasr e he06econd step | eaves with

A data from club deal s.

Club deals are companies Perfloeynaldlgow pn
everyone to invest in their projects bu
subscribed (and accepted) to the website
I n this way the club desldtt domSomms Pphdli
there is an opgderctiobdEdtl gabndf hj oo h or not

Re¢KS LI2LIzA | 02 ydZINB LIS G SYEALIBEKSBAFES dzyAda 2F Fylfearad
Bl dzoaSh 2F LR LI &Sy NEGSNBOKSR o

ULYGSNYEFE wlkdS 27F wiSKIFENYY FA1aS &l KbSS (R AtaNIBR&d3i0 N HitSdzS 2 F
BWwSGhdzNy 2y ABYDPSENFOVIGl oAt Ale YSIFadaNBs FTNBIljdzSyidfte dzaSk
Fy Ay@SadySyido

BLyPgSal YSYHINPARKNEWBSAG2NE LI22fa ORBKGWEa Ay 2NRSNJI (2
URURURURIRURURURURURTRURURURURURITRURURURURURURURURURURURURURURURURURURURURURURURURURURURURT
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These kinds of companies have been excl
because is missing one of basic concept
heterogenedeadcrn dhwed,e skntnhdesr eo fardee adn,l y s e
el i minating the psoastsiisbfiyliintgy tthhea olueegdaelir proes
The smectoinglebecause in ,the mamprai gpsohapa
vehicl es oantdhrev e etamemt 0of their excl usi ol
poi nt .

Once exclwuding the 44 campaigns from cl
reduced to 795 deal s.

dat acdmpai gns which occurred through an i
Such companies are created with the onl

companies, they are usually emphtayt ccoorutl adi
analysed and compared

At the tsiame, having that uni que goal b
parti epirpdtiitod ogi ¢ and noanahyareducfi ntelsiss
Subtracting the 49 falling in this categ
datfaor campaigns still on going at the an
By necessesampyaitghres must be excl ude,d dirmane
there are no possibility to have real va
Once, subtracted theéhé6fbnalgoawngi Icalmlpea i
considered as target population is compo

TabdleComputati on of target popul ation.
Number of campaigns repor l2Bmpai gns

Number of campaigns cl ose|l-272 campaigr

Number of c-ampatgnseelratkbd -100 campaigr

Number of campaigns comin -44 campai gns¢

Number of cammaiegrn amewitt vel -49 campai gns:cs

Number of campaigns still|-16 campaigns:t

Target popul ation = 730 campai

This target popul ation representexthectadt.

anal ysed, then for each hypothesis haye b
bel ongi nlgartgeeqttpi $ uncti on of the different
considered and data availability.
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| nf
The
of

I n
for
av a

Pata sources

or mation found on different d$acdmroces ar e
first kinde»rpeattesh, upsuebdl iasrhee d hbey t he co
the campaign, they could be found on dif
besiess plan, a document that i s utshuatl |ar g
coll ect,ingn fourmddeks t o explain and | et the

about the busi ness.
There is no standat i sedi hao,r of d wevcamene aft®
the vision of many saogreaes ai sibnstsveae lssiseecptt

A first part Sshould be descriptive, anc
characteri st iacnsd eoffi tttthe st mempany

I n this part i's usually possible to fir
intell ectual properties, the team compos
t he cdmmernyher withral bt edepagvieseseaplondhe
doubt that coul dmicmane i n the investor
The second part should be more foowmsed
present aardd piarsft o rdmad tgihoonul d al so i ncl ude
forecatshedf dtour e.

pitch of t hiest co mpaoyment , often in form
summaries in few slides the naaimorceo nccoerpptl

formhien business pl an.

This kind of document tprrioevsit ditieamghla g é narc al
overview ofantdheofconmpdriymnoest gneintpg edléeywpesr
presdotcedent

Agaiirn,s possible to find di f f edreesnctr i tby m
gualitatively tthlregn ogloompianhtgon dwehptlhe r egar di
aspect s, usual ly reporting onl y e vreenuwseusr,
EBI T/ EBI TDA)

Pl at fwerbms’'ist e, that has for every campaigr
i nformation of the campai gans awed | alasso tahbe
i nformati on about t he i nvest ment (e. g.
mi ni muensi ment chip, company’s valwuation..
particul ar, it is i mportant to underl i ne
t-hev ethor j ust unt il the c¢closing of tr

i |l abl e foofr tthhee s mevceisftioo scamp&.i gn but not

37| n

order to have access, must in any case be signect
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Al l the work done with data was possible tt

“Osservatorio Crowdi nvesotoinntga bdged n t o | d rf cevednfi
cont aihnei nghol e documentation pphbati.sdbea f or

Inf ormati on gatheradhfemomet tosnpasedr ¢ ®s t Wwe
by the consganitehse telxamkapol ati on of data fro
present every year.

I n particulidare, btalse darmal yt svios mai n document s:

A balance sheet, from which have been extr
and equity.

Aincome statement, where the main data ext
measures and costs.

The information were gat h¥Tared Tefoeaqmaovw mai n

%%Database, built and distributed by “Bureau Van Dijk

anagraphical and commerci al information for the 1tal
®Tel ematic system developed by the I talian chambers
in their databases, it was used in order to extract

previously ones.

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURUAL
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4. ./5at hered dat a

Extraction ofstianmft @rdmeftrdaomu rhearst s present ed
campadagtna, g@aao hhled ede @i VvViodeadi ont objegpevecesd.
statements el ements.

4. Allocation objectives

I n this category there are all the informat
coll goiedet ased armd dalhleoccaotmrepdany after t he
campaign

From a gener al per s peacmhp afrgiosss whoshi bhlhe steo d

gat hiemteal t hree main categories:
A Companies providing specific allocati on
I n this first group there are iaon otnh eh oc
col |l ectage fgbrechgysted, notaroendeme fiinn ateiranrs lou
terms of quanteiatcehtdaawreeadd mp Isdi oinét fhpdrosv i d e d
I n particular, it is i mpoorft a&nte divdedupipae n |
this categarsyt iomglecde ves where the ar ea
traceable to accounting metrics fundabl e

Impiego dei fondi

SCENARIO DI RACCOLTA SCENARIO DI RACCOLTA
200K 500K

=y

(S 4

Investimenti SCALE UP | | Investimenti START UP | Investimenti in Marketing
Investimenti in HR per una Investimenti in personale Investimenti in attivita di marketing
maggiore strutturazione predisposto alla definizione e online, offline, fiere ed eventi al fine di
manageriale dal punto di vista strutturazione specifica delle aumentare la brand awareness e
tecnico e commerciale Joint Ventures acquisire clienti

FigdriExampl e afl spati bncobjectcati o

Source: exapi oteesd obhegmi ty crowdf.undi ng
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Al l data have been extracted considering
to have a st antdhaer dc olnepvaerli saolnl ocowi mafgl ¢ < dmme
I n the cases whiefriec tohbejreec twavae adlglpm®e dti ican
about whetbkéerieéd wiae t he mini mubna sorb emax
assumed that for each amount of capital
all ocati on @edceedneiagdess al | ocati on have b

A Companies providing general allocation o
I n this category have tbhesatre ni npcrlowd edd nagl lo |
all ocaticdre,ard g haepeéeds dgsdan ngluaiomdt at 8 ven

again an example is provided in figure
guantitative divisionbpjwbtieeonsthet rdp
univocally to financial accounting measu

Obiettivo minimo: raccolta 400k

Uso dei fondi
@ c75.000¢
Inizieremo espandendoci
Tech Development nei mercati di lingua spagnola e inglese,
Al e ML per sviluppo prodotto e UX molto sensibili al progetto.

Espansione geografica

Orizzontale (nuovi mercati) e verticale '7I 1 300 000€

Marketing, comunicazione e canali di Svilupperemo fin da subito la piattaforma
vendita in spagnolo e in inglese e portoghese,
Sviluppo di B2B e B282C collaborando con opinion leader locali

che sappiano avere appeal sul pubblico.
Rafforzamento del team
Tech, Marketing e Prodotto

Fi gdz2-Exampl e of general allocation ob

Sourexd:r acteepfrrercsmnpietdc i equit Wy diocbawep aingdn sn.g

A Companies not providing objectives.

Last category is composed by the compani
al | osaft ifonnds .

This section comprains ess it ditalt tdlobe not set
observed Wumt smemnthe, companies that do not

at,ahbt providing investors with any inf
Finaln yt hi sarceat @alg®osoyconsi derhead aglilveshep
all ocation objectives but only for the n

Yepeeyydyyp ey
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Provision of allocation objectives

mNo objectives  m Specific objectives @ General objectives

Sampl e di mensi o

Fi gd3-®i vi si on between companies providing spc¢
all ocation objectives for the camp

Analysing the target popul ation previously
objective for macroenpahaes habtit ot he heel evan
presenting gener al objectives, or even nof
asymmetric inf.ormation probl ems

VoY pppbddyppppddypppphddyypppddypppyld gy
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Provision of allocation objectives by year

120
m No objectives ® Specific objectives m General objectives

100

80

101
80
o6 71
61
60
40 3 3 6
2
1 5 243 2
20 18 1 0
9 9
6 5 6

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Sample di mensi o

Fi gd4-¥early division of campaigns for compani

presenting them at all in the targe:
Analysing the data year by year, excluding
the year is not finished, it iIis possible to
of all ocation iandlhnca eabatd fwiom 20mM& t he g
providing specific allocation objectives i s
Threer c eonftissgec at egor y2 F ok aiyggiamg R0d® 50t htaot 65
even i f it is stildl not ednoobaitg hartiose,ayi ¢ haro
this market is evolving in the direction of

VPPt
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4. Exdectendent s of financial stat

From the total at7d&rngpeati gpnosptuw pastieisgennkii mido mMmat i c
about afli mdamdiement 1 smedixbr ldessdetds mal ance shee
statememitl e in the other cases at | east one
and EBIT have been shared

CONTO ECONOMICO -SCENARIO 1)

2017 018 019 200 2021 w22 :_n‘

STATO PATRIMONIALE — SCENARIO 1)

2019 2021 mal
E E E
132.4m 635,967 93087 1175770
9.1% 219,190 az0.190 2190
1996 165036 163.0%6 165,03
5135 248489, Lo 410335
528344 781704 1159.661
402371 145 207.031 141.918
47928 o T 75475 709,258
0 0 ! o o
1.150.299 L034.268 983.238 922,207 831176
34 (22626) (243,199 "
[T (101 5,367 16,945 25690 w4, 53.647)
(8.101) (5367) (11.046) 20. 51316 (284.145) (263,430
EBT 1532197 1580.277 1667.557 1570388 1713626 1620.128 1247397
293 J53.881 05,000 645,000 180000 A0 40000
[Usie 7 (Perdiva) | 219475 34706 556165 37459 -
31T - - (482.197) (1.441.557)
574515 973.3% 1259706 1201165 954594 7803 (1061.557)
3.728) (21027 466,116 (645.146) (T03.814) (314.006) 548288
‘‘‘‘‘‘‘‘ (255,846 58668 38980 862 294 1187629
L 1073037 1.073.037 1073037 1073037 1LOTLOAT 1073.0F
Newo 657681 06921 a9 39223 759031 1621325 2508.954]
[Totale Fouri 1532197 1580277 1667597 1570388 1713626 1629.138 747,397

Fi gd45-Exampl e of full statements presented f

Source: business plan presented for an

Key Financials

SCENARIO
200K
14.606.000
7.826.500 —
4.087.000 .697.167
i Il.ass.isv I

semonss “0o%oone [ Il | B
4% RICAVI +110% +205% +131% +91% +87%
A% EBITDA 0% + 406% + 208% +99% +103%

Fi gd6-Exampl ei manckiezyl &§ i ndi cators presented for
Sourmpddpclesent ed for an equity crowdfu
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From the key measures previously indicated,
EBI T,detchisss on have been taken since by extr
full statements and the m@ea&s,uorhechsy BA8B8e cp me

pres & heexepde EB le 0.

Even i f the numbeseafmcelpsabV &t it on cnT @ yd ainn g
to analyse the sample for each hypothesis,
brougmot osati sfactory amount .

Whil e for revemubase apeptEBs@DVetd h554 and 51¢
to have a good sample even lypethadviss | howe
decided to exclude EBIlulhDATrsiamad,y shei o sttH e
by innovative startups, thi$§slhaaereisweienapstuerne e
to analyse for them

Tabd2eFi nanci al data availability, resuming tabl
Target popul ation 730 campai
Campaigns with full state|l26 carfdai. @r6
Campaigns with no informa|l73 campaign
Campaigns with informatiol55clampai gns |
Campaigns with informatio|/516 campaign
Campaigns with informatio/308mpai gns (¢

Yepeeyydyyp ey
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Finally,
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pof wltatsitar s

bef omepdtohesdag tdenfiitri ttihen

popul ation have been

and
anal ysed

expl

i n

performing

A first measure of
campai gn€4d 0tdh a2 2w i8tOh

campaign

in this group.
i nt eeme ant hbeb rc otlhlee cttaerdg eftu

val ues 10@Gangiilnlyg € r 6m4 £2 .

campaign of the company “Forever Bambu 27 ¢
coll ection.
Variable Obs Mean 5td. dev. Min Max
Collected 736 404122 .3 568198.4 20100 6472820
Fi gd#-6&6eneral statistics for the collected a
Campaign clustered by collected
amounts
m Collected amounts
X > € 51.1000. 00
€ 4.000.000 <X < € 5.000.000
€ 3.000.000 <=% < € 4.000.000
€ 2.000.000 <=»mgg7 € 3. 000.000
€ 1.000.000 < w362 . 000. 000
€ 500. 000 < Net—te——i—nGnGu—Gus ()7
€ 450. 000 < == 500. 000
€ 400. 000 < wmmsem £7 450. 000
€ 350. 000 < == 2% 400. 000
€ 300.000 < =m?21€350.000
€ 250.000 < =Het——t—(=55. 000
€ 200. 000 < = —Ce—fbmGu—()76 0
€ 150. 000 < = C——te——fe@ue@un@u@uGu |01
€ 100.000 < =e—C———bGe—EnGuGm— ] ]9
€ 50. 000 < rtt—imGmGu—GmGuGu— 100
X £ € mGumg P10
0 20 40 60 80 100 120 140
Sampl e di mensgns
Fi gd48-darget popul ation campaign divided by c

VYYpppddypppddypppphddyypppddypppyd gy
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It I nteresting to note from the graph abo\
companies achieved to collect amoucbll ewe e
amosaarte higher are not that sporadic, Jjust

i ncluded between half and € 1 million it 1is

of the whole sampl e.

Compari ngmbvwdgihoneneof companihes stimadt esol laenot
than € 50.000), could give a first signal
how it i s @t omectohlolde catl lroew evant amounts and
t he forneensher sources.

After thi salfsirestmimeassorfebplkekcéctvieon aod the
campahawmes been anal ysed, in order to have a
the realsecadl i eeteaxmect ed one

These two measur esbhbedrwe esli ihghletmsy mei fcfoemrpemti e s
mi ni mum objectives withrbsgmed <col ltdet inoena
cap, tkadepohgtimemlnsi derati on al lhoewsse tacs pkeecet p

Variable | Obs Mean Std. dew. Min Max
Target 730 205639.7 347898.8 250 4000000
Min_Obj 730 166004 .8 259147.6 2] 4000000
Fi g49-&ener al statistics for minimum objective

target popul ation.

It is possible to see how, the average val
objective ofqguobtobeva miumm,t etehnily ibecause the c
capital &asalgebdoyutasaelms,0 because iIif they do
mini mum objective ofdamols| ea@atliuen i s consi der
While it 1is pomisinibrmhiemtwalswee dfhatthda htearget ¢
target popul ati on, this because | ogically,
valiuse however very close to this€l0o@DuWwear bow
fewservations wusually connected tookbeptno
obj esatntdileeep a similar | ine even for the ta
I nstead, the minimum value for the minimum
that do mwm ockjteatiinue -o0-bl totbhmpai gm2,)(33akepa
At the same tigmettromtthe poasidhrd tHevi ati ons
high variability in the samplearpsfesetnhed 1 |
bel ows gr aph

Yepeeyydyyp ey
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Target capital
4500000

4000000 °

3500000 L
3000000 °

2500000 °
2000000 °

1500000

1000000

Sample di mensgns

Fi gdr®Target capital distribution between

Minimum capital objective
4500000
4000000 ®
3500000
3000000
2500000
2000000 e
1500000 ®
1000000 | ® “Ya °

®
500000 (@ o
®

Sampl e di mensgnes

Fi gaXlMi ni mum capit al objectives between

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURT
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Comparisorbetweenminimum collectionobjectiveand
4500000 target capital.

4000000
3500000

3000000

2500000

2000000

1500000

1000000

500000

0

Minimum capital objective

Target capital
Sample di mensgns

Fi gdX2Di stributions comparison between mini mu.!

coll ection.
Looking to theapdi Dterciobmet inmmreael eyvi dent how o
defining the previous data, dtawvt agnedev dl geg
the metrics and few ones with huge values.
It is also possible to see that these two m
no particular deviations.

VPPt
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Another atpepbrthat itsdheunderolliomga es of comp
campaibhggharget population, indeed, the Dbigge
(which definition 8i.sl.rhenpdo rttheed s ma |tlhees ta nonneex
(definiti o8 }Ji.ndnd eSMHEsn e X

Typologies of companies in the target
population

B Innovative startups BInnovative SMEs B SMEs

Sampl e di mensi o

Fi gdr®Target population division between innov
This composition is coherent with the prev
crowdfunding a role of coverage esft agkees .f i na
I nstead,tactihe di eagal form to which tsheecom

registered to the chamberaefi oommer be| otwhagy

Firm's legal form

\

ES.R.L. ES.p.A. BS.B. @S.Agr.

Sample di mensi o

Fi g4k 4Di vi si on of companies in the target popu
S.R. L., S.p.A., S.B. and S.A.

VYYpppddypppddypppphddyypppddypppyd gy
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Mo s tt hoef t arget popul ation camp®tcgmpahies, bwe
just a minor part ofs. p' Ah &3Se BE*Se . per f or med

Finally, has been seen in the introductory
i mportance wihbhaviangnenemaalki hgpopk to how the
popul ation are divigedebdbedaweadndidi .dealknsi ge

Number of campaigns per year

® Number of campaigns

200

150

158
129 134
104 115
100
48

50

P — I 14

—_— — (| [ |

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Sample di mensi o

target population on the
campaign.

Fi gd4rX=Di vi si on of the
t he
Excluding data from 2023 from the anal ysi s,
how the target population distribution amotl
crowdfunding 20®et hpanamumlpderasdafngcampai gn ye
withower numbfeor g2 022 ems al so duet hios tyea

characterized by ®a2sthage pekasdtede cpadhnpeigie dgrgposh
number of campaign suffers from their exclu

“W“Spocieta a responsabilita |imitata”", the equivalent
“4“Societa per Azioni"™, the equivalent of Public Li mi
2« Spocieta Benefit”, societies embedding iamdtheir soc¢
enviromnmémat @ld ones.

““Spocieta Agricola”, Agricultural companies.

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURITR
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Chapter 5
Hy p @tsle s

Once defined the | iter astithree hygpmtared etshe nt w
research vwarvke ibe emagded el oped

Firstpmyes é hhieyepdo tthhdasteeso under st and t-bempafgnot
presence oOpastekpeenéeéscefand abil isefyeabufdnd
al | ocfartd iwebg e oteixweexx 4 ledles| ared i n the docume.l
campsi gn

After fihéwsshi fbetihe rel ationship between t he
and ctomg anyV ar idetbiton f or the yiemarofoéd otwwo nign
about the possi bi | cotldfpeu sheadt ttoh er ecpodyl edcet betds ,f u

Finally, devi at i onesx poefe ddeadtewrsa Ip urbd v esrhieeds fforror
expeti ednati marmansets gobiengantaol yzed in fupestti on
experience and ability el ements.

VoY pppbddyppppddypppphddyypppddypppyld gy
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5. Deviations from objectives all

Fist research hypothesis i s aipseseed petr i amaley
abi¢liement s i nreoaupyEnwide sntien @ scampaiignmf | uen
ability to contaexpedadlleadaat oms dbjoenct ihees pr

of the campaign.

This firsthiagypetmbasiibe disbee werne at dbicmalede
the yeartHeltawpaiggmeabhbBde b eidteltd apeds pddhteu
beginning o, ttrhyei campaiwmder stand i f the pr

i¢ould influente this aspect or no

I n particular, itsibxoeks b©b coherebuses fron
A presence of previous capital i ncreases,
objectives for the acquired ability of t

A presence of profescsdmmailgn nwempgamys’ d ns ttrh
how their ability and wor ¥ uingdi alyl CGr eotceel, p
Marti and Mutr tiisnue xX2p0elcBt)eé veo be it hifbkueas

A presence of pat entwshiocwn erde porye stehnet cao nfpuanndy
coul d dr i’we saoncpeasmsy

A typology ofdefciompragi ¢éheir category I n t
i nnovative SMBs ameé $SMBE®Dvati veness of th

of the “status” could significantly c¢comp

A age of t he <compmarciaargt ahialgsasa np eird @i r ect S |
experience, it is expected that companie
meet objectives thanks to the management

A number of empl aye é % -citatmeptali ggenc ocnopnat e xt , a
them could bring inside the company dif
positively influence the setting and the

Af tadtrihese consi deratnsobgentbethypdthssi s h

HP. Companies embedding a stronger past exfy
stated expected objectives of allocati on.

Yepeeyydyyp ey
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5. All1ocati onrSampleectdeafeisni ti on

Starting from the target 4poof a780,@mac apndil ke
of twhdarm data and char adteerainsatliycsd sc dimpraet ibkelet

I n order to definewabeteampkbéepupydehér 6mr s he s
companies presenting gener al objectédvédslor
l eawindg an initialy savnepiimpaalblgen pobhenticalsyesi s
bet ween 2016 and 2023

From this initial valnwenbrmustofdtoialmi hhea lesu st
real data availability, in particular, I n
bet ween 2016 and 2020, given the need to ve
have been excluded all ,tR2éd2@nandt RHE2 todo ln cp
avail able at .the date of writing

Excluding these 193 companies the final0 sar
observations.

TabblleAl | ocati on objectives hypothesis, sample d

Target popul ati on 730 compan
Companies presenting 164 companies (
53

ge
Companies not preclejnegatnl compani es (
First available sampl e( 413 compani
Companies for which thel9Bompanidds) (2
Sample taken in conside 2 T mpani2@s¥g ¢

VYYpppddypppddypppphddyypppddypppyd gy
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Campaigns contained in the sample are, for
ann8&.x),. foll owed i atmnwmb&MEBRSy. Jamdowaseky by

Typologies of companies in the sample

B Innovative startups B Innovative SMEs B SMEs

Sampl e di2n@eamp @

Fi gbl-®&i vi sion dfort hdhesamploeati bat obé¢rcit nvevat
startups, i nnovative SMEs and SME:

Comparing these numbers with ones of the t
di fferhjtoionmubki s stsaanpd maltlher imorjtui on of SME
whol e popul ation target.

5. Al 2 ocat i oiiVeorbijelcltasvedsef i ni ti on

I n order devatiosofudgl t & lroom ttihcenomEser cetaisv eisn wh
the sampl e uddramcalmpsains eglaazre the eina makwedn tviafriieadb
considering the monetary devi*havenbbehween:
each of them.

Each vhasabkten ev@awmiatfemi ¢ nf ontm, [fool |l owi ng

Equabli-Ganer al formula of computation of the de\

Through this formula it is possible to have
however for mathemati cal r e a saotnisv el ta rdgouense nri
|l ogarithm, for this reason for the few obse
in this case, the deviation has been cal cul

“Note ftdirdhte Uaderemaltyhsei sc admpdamyotanyr @ed é mtc ati ®@®on obderced v
equaldl. to

VPPt
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Equabd-@Gomput ati on of deviation with negative Vvze

YQOEAD RN £ O BOONHE OLOO @A ® 0 QL Q

g YODE DD ¢ O EIDNGE OHLd W E 0 QO Q

For

siympifi @ain&vliayrsiiasb Iteehxsp | ai ned grouping them
on the

basis of which statement they are re

The first gr ouopf odfe vaihaetsiecerhvsat edbt est he bal an

Specific objective declared

m Sample m Observations

250
220 220 220 220

200
150

100

50
6 8

0
Allocation objectives for Allocation objectives for Allocation objectives for Allocation objectives for
intangible assets tangible assets working capital inventories

Sampl e di2nfeeamp @

Fi gba-dlumber of ofbsepeai fifiooers oebg cehc toifv etshe 4 bal a
identi fied.

Moottcompani es performengasepmgaliges objectiv
for the i mtcacmogumbb gtigadas arti cul ar, the most
for patent s, | T tecfPnol ogies and R&D expens
Foll owj ngheéhe si s t he opr esdm oteasogi balld oaxsad d tog
machinery..) while thwolrkssagf oceagletatoraraes ar
However, it i s important to underl i nmortehat
than one ar g@d ainmvwlsitc h nttltoey

“®According to the |1tal-iDeen QiawiaodOed e( SbcbebdaQEiAnt o
expenditures contrary to what would seem for their
section, under the intangible asset accounting voic:i

VYYpppddypppddypppphddyypppddypppyd gy
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I ntangi ble assets allocation objectives dev
This wvari abhlee dmefafseurreensce bet ween the real v
the year following the campaign and the ob]j
the beginning of the campaiagn.

Before to go in depth wsthetbhss adehges sbmeXip&i
t hagsbeleen made i nsince ¢alecumlagatoirony of the co
dr awn upf orremd ubcaeldd see SaJnnetxs

According to the | teaalcicaonunCii wiffl $@a dadan opiries ie d e
included 7-ebeméEatentcompbsing it, but compa
dr awm a feodrunt ebdal ance sheet arnagghbliggee dt o ad
not eesedhnmewmEess

For thiasl Ir etalsdonal | ocations objectivesh evel
i ntangi bl e a s(sient s p arctoincpwlnaern,t i n t heR&Da mp | ¢
expenditureserebgrensidesgd wn terms of the w

Stato patrimoniale
Bilancio non consolidato 31/12/2020
EUR
=1 e

Qabbreviato )

Attivo
| A, CREDITI VERSO S0CI

Quota di capitale richiamata

B. TOTALE IMMOBILIZZAZIONI sep.ind. Di quelle conc. In loc. Finanz. 472 784
B.I. TOTALE IMMOB. IMMATERIALI 42.01%
B.I.1. Costi impianto e ampl. n.d.
B.I.2. Costi ricerca e pubb. n.d.
B.I.3. Diritti brevetto ind. n.d.
B.I.4. Concessioni, licenze n.d.
B.I.5. Avviamento/Differenza di consolidamento n.d.
di cui: Avviamento n.d.
B.I.6. Imm. in corso n.d.
B.L[.7. Altre immobiliz. Immateriali n.d.
Fondo amm.to Immob. Immateriali n.d.
Fi gb3-41l DA data extraction for in

Si ntchei s ¢ a&stuebg ercyt it 5 afmoe tv Zraitd bine reevqd rudit n @

of the real amount allocated have @Toarsidse
“Practice through which the value of an intangible :
but the cost is spread year by year over its useful

Yepeeyydyyp ey
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the real value for the year in consideratio
the real value from the previous year.
Equab3d-€al cul ation formula for real all ocated ar

YQda o ¢ @IHEDE #DE 0 O ¢ WIQh R i
OOAHE 0 HE WADAB 0 G AHWE 0 O ¢ WAQLH DG
DOUHWE 6 HE MDA

WM & OFMOQ@B@IM QQQI4NREB@OH ) & [E Q

Once evaluated the real wvalue of intangibl e
been transformed in its | ogarithmic form.
Finally, the all ocation objective (al ways i

val ue, totbd adeniingt i on.

Variable | Obs Mean Std. dev. Min Max
D_Int_As | 220 1.643464 5.840504 -11.9184 13.44819
Fi gb4-&ener al statistics for intangi bl e a
Even i f the mean of thesidteivy @ o(hmeaskea BEgeatnt s
all ocated a real valwue higher than the obje
from the standard deviati on, it is possi bl
high.
Deviations of intangible assets' allocations
15
° °
oo oo ¢ o %
o e Q.Q‘... S ° o.. .. ° o °
° e ¢ °
5 °
‘ .. ([ ] o0 ® ....
(X (%) °
PN AL P
e . o’ %o ®
5 PY °
e o° ° ° °
-10 ® (B ) ® ®
o0 .o‘o o® o ° °
-15
Sampl e di2nfieamp &
Fi gb5id®i stri bution of deviations on intan

758 88ENJ 2F NBTSNBY 6 SH2 N2 KR SOUBRLIGKSDY SH MBS Ay 6KA O
O T T TR R R R R RV RV IR R TR R RV R RV R I RURURTRURTRURURTY
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Tangi bl e assets allocation objectives devi a

This second variable takes i nto ¢ onmshijdeecrta tvie
ones for the drasmm@gi bl e assets

The calcul ation wapr e@awi cpusetarnye ,siwiitlhara tfoi rtd
all ocation value that in this case is exac
subtractijerctofvet val wle .

Equab4-Baal all ocated amount for tangible asset
Y'Q @M & ¢ GIHEDE D O QOO & QO i
OOADONOE QOROHEQO UV HADOOE QOO b WOO
WOAHAOE QLI QO
WM GHFMOQBEIN QQQIEGT®D D G N O QQE
Agaihe dibdtewear et he r eal iasndd arhee hboeigheess ti vtel

Variable | Obs Mean std. dev. Min Max

228 3.953782 5.141857 -18.4913 13.47@22

D Tan_As
Fi gbG-®&evi ati ons of tangible assetsd st a

Deviations of tangible assets' allocations

0 oo u @ @ Tmoemes Jmethe ocwme gamomes o we

° o® o LA
_5. [ J ® ° ° [ J

-10 ® ° °
-15

Sampl e di2nfieamp @
Fi gb#iédi stri buwetviiarrat aonfgaishsleet s éal |l ocati on ob

Looki ngavteor atghee st ati sti gs gahd tio tplods asdibsterink
the mean i s,tahagaivmar pafindthegfreqghemgdy of neg

813 8SENJ2F NBTSNByOS F2NJ §HOK OFYLI ATy KIFI@S 0688y O3
TRV TRV VR RV U R TR R U UV AU U R R R R U TRV RV AU R TR TR U TRV VR UR TR TR URTRUA
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correspondtimagr gectledveirn wa & the d easmeewntosf,o i nhar
assiest shi gher.

Wor king capital allocation objectives devi a
Real value of working capital allocation ha
activities the current da&bltocamnicen obbijaée ateidv
subtracted in order to get the deviation va
Variable | 0Obs Mean std. dev. Min Max
D_W_Cap | 220  8.744962  6.181376 -14.03852 15.07887
Fi gb8-®&evi ati ons of working capital's st

Deviations of working capital's allocations
20

15

o KISLEe N R il

®e GDES0 ¢ OO N0 O 00 0000 BO ® 000 .. [ )

(
-10

-20
Sampl e di2nfieamp @
Fi gbg-®i stributionsooki cdgwita@ipicaad @exn obj ect i

Again, from the distributional graph, it is
i's a positive deawitatniegd s @t tbaviee hame negm@meé i ve

VYYpppddypppddypppphddyypppddypppyd gy
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l nventories allocation objectives deviation

I n some of prhees ednotceudneantt st he begi nning of th
consideration there are specific references

Variable I Obs Mean Std. dev. Min Max

D _Inv 228 4.233602 5.671314 -16.59666 13.55266

Fi gbr@Dbeviations of inventories' stati s

Deviations of inventories' allocations

) Y ) oP® ()
°, %S Peone® o ®e & oo o
0 o . ﬂ.u.. . ® ..’.. « ‘..0..~0. ... ‘:. ® °
® L% o 0 ° °
5 o

() GENNOGENENSENIe’ 60 —o...oom..‘;-..
5
10 ° )
-15

Sampl e di2nf@eamp @

Fi gbllDi stri betviianm owfenthlor oeati on objectiyv

It i s possi bdiestoi notieohalbmgt aph that a | ot
a deviation on the zero axi s.

This is due to the fact that many of them
all ocation objective and nwiglkendealmpunNned airetse d
befwme ®o mihemg di fference between two equal |l og
The second part of variables created in ord
objectives are adtlatrermante.d t o the i ncome

Yepeeyydyyp ey
Ty
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Observations for each objective of
allocation- income statement

m Sample mObservations

220 220 220 220
187
91
42 36

Allocation objectives for Allocation objectives for Allocation objectives for Allocation objectives for
services' costs personal's costs other costs Operations

250

200

150

100

50

0

Sample di mensi o

Fi gbrz0Observations for eaichcom¢estatvememt a

I n this case the bigger parsterofi cfeisr mdss @pteg
but the idi fffrecegsiinecaeppleatr aeere t bhlej dctristeds waof
and the |l ast two is not so |l arge as in the
Personal costs allocation objectives devi at
This variable takes into consideration dev

campaign (extracngdt e dnofiAdtethAB 9itnackoime st at
all ocation objectives.

Variable | Obs Mean Std. dev. Min Max
D_Pers_C | 220 4.335995 6.646379 -11.15626  14.15738
Fi gbr3®Personal costs deviation variable
“B9 point of the income statement und-eprerp diclsdmnal & an

VoY pppbddyppppddypppphddyypppddypppyld gy
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Deviations of personal costs' allocations

20
15
° "00 0...0 °
10 ? ’.’3 v..Oo‘ ‘.". D ". °e
[ J
5 0g —©® . 0.
) °® @ )
° ° ® o o9 ®
0&fb1u*?';‘uMva :NPC”N"OQu%;t“'
5 o .
[ J P P
0 e o ® o ° o° ® o
-15
Sampl e di2nfieamp &

Fi gblr4Di stri buwtviianmpemfsodal costs .0all ocatic
Services costs allocation objectives devi at
I n this case as for the casedoffememaingnbl
obj eatdidwvessabl e to this category (e.g., mar
events and all the others cUcft timpuitmbd me t <
without having them pdiswiidcdad iftor ttoh e elegpc kk o f
However, it is important to underline that
they appear and for their gquantity, i's com

regar d ootfh esresr vkiicneds .

Variable | Obs Mean std. dew. Min Max

0 Serv_C | 220 3.814515 3.982021 -10.59666 13.11736

Fi gbr®Service costs deviation variable s

®°B7 point of the income statement und-eprert hseerlvtiazlii’an

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURUAL
y n
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Deviations of service costs' allocations

o
o %900 o , e0%,
10e@ ® g

°% o © e
[ J
5
'10 .
-15
Sampl e di2nf@eaimp @
Fi gbl@&Di stri buwtviimnmsemfsidsce costs oall ocatio
Ot her costs all ocation objectives deviati on
For this variable have been taken into conc:
is a specific refdarmenmceotsda san all ocation fo
Once gathered the allocation objective his

through Al DA pforionm tolfe tBhe i ncome statement .

Variable | Obs Mean std. dewv. Min Max

D_Oth_C | 220 6.868939 4.853163 -3.746559 11.58898

Fi gbr®eOt her costs deviation variabl e steé

'Blpoint of the income statemewmheundel. gestli bali an (

UAURURURURURURURURURURURURURURURURURURURURRURURURURURURURURURURURRURRURURURURURURURURURY)
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Deviations of other costs' allocations

[Eny
N
(J

X
*
0“
‘$.
) !
%
:0
{

® A N O N AN O ©

Sampl e di2nfeeamp &

Fi g8 &Di str i buwetviiarmso odhfe reéhilcloet st i an objectiv

Operatiahbocasten objectives deviations

For tdiemdaasatt ed by t hesoonbejse chtaivvee sb eaesn ocpoenrsaitd
of all ocat i ocnostthef osrum hoef?atahwe hrea tiemd arhe (SBt6a't
costs for -pheatsyedisoff( Bt9he ridncome st atement) .

Variable | Ohbs Mean std. dew. Min Max

D Op C | 220 8.183913 4.798725 -9.517899 15.52092

Fi gbr®Operation costs deviation variable

2B6 point of the income statement und-eprert hneatletrailei apnr
sussidiarie, di consumo e di mer ci”

B8 poi ntncwmfmet k¢ at ement under the |t alpieang@idvimenCmd
beni di terzi?”.

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURUAL
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Deviations on operation costs allocations

20
v o.‘o f’o.'f.:h'to %.: ‘:. ‘:r..'
A o o, a0 ° ® o
SR S e
5% e @ o 1® . g o *
° ® ° o
0 . ° o ®ee® .:ﬂ' .’0 ¢ :' '.r" .::.. .‘gf‘. : ®
-5
-10 °°

-15

Sampl e di2nfeeamp @

Fi gba@Di st r i buwtvii artreo paefs ad idaolnl occoasttisan obj ect i

Capital. increase

| t sbiandumihy vassamilimeg value 1 i f the compan

already carried out a capital ,i ranrde @s e tihrert

I n order to calculate it for each company h

prcecampai gn period start g from 2013 (year
[

i n
posiyeavkey variation of this voice.has been

Campaigns and capital increase

m Sample m With previous capital increases ® Without capital increases
250

220
200
150 139
100 81
) .
0
Sample With previous capital increases Without capital increases
Sampl e dR2n@eaamp @
Figb2®Clustering of companies in the sampl e i

increases before the campaign and the

UAURURURURURURURURURURURURURURURURURURURURRURURURURURURURURURURURRURRURURURURURURURURURY)
y o
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Variable | Obs Mean std. dev. Min Max
Cap_Raise 220 .3681818 483411 (2] 1
Figbha2Capit al increase variabl e resume

Patent s

Evenstiosnea binary/ dummy variable assuming v
campaign owns one or more patent and O othe
Forevalsuhaatvieonbeent cenavderaldl e statements (
and cthhmember of comnercéheebeiginoang of the
anal ystkexdnemetting this value equaencoenetoi ft
presence. of a patent

Campaigns and patents

250 m Sample ®With patents = Without patents
220
200
164
150
100
56
) -
0
Sample With patents Without patents

Sample di mensi o

Fi gb22®Cl ustering of companies in the sample in
ones that did not.

Variable | Ohs Mean std. dev. Min Max

Patents 220 . 2545455 4365988 a 1

Fi gba4Patents variable resume from Si

““Visura camerale”, document containing all the infc
company |l egal form, business areas, shareholders, m

URURURURURURURURURURURURUAURURURURURURURUAURURURURURURURUAURURURURURURURURURURURURURURURURUAL
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Professional i nvestors

lts a variable considering itnhet hper ecscemgEam yo, f
created by comparinigth heotqiuraqti it ghtod ocwre dk:
amounsoocfapibtoalh extractedampaioogn t &lea nphreer 0
certbeficate

I n particul ar, as professional i nvestors h
capitandst the business angels funds, stock
Equabi-Bnof essi onal investors quote calcul ati on.

e YL, QI € O DEAEE 02 OB 1 £ QQI QN DG £ |
D1 € QQI NV DO o+ —
YE 0wxon Qo wa

Variable | Obs Mean Std. dewv. Min Max
Profession~S | 220 .B625727 .1408963 2] 1
Figbh2®=Professional i nvestors

I n the sample this vari ab3, e heoswewne an a vaenrg
100% WwWibtbhlser vati ons showing the f olratetrermr.esul

Variable | Obs Mean std. dev. Min Max
Profession~s | 68 .2024412 .1881917 .002 1
Fi gbh2@&Professional investors variable frol
Consideri n8gcojmpatni ekhe f 6 which there 1is th

professionla¢ anerasgetvwalidle 2i ncreases

VYYpppddypppddypppphddyypppddypppyd gy
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Professional investors presence as
shareholder

m Professional investors presence

Presence higher than 50% 3
Presence between 40% and 5086 3
Presence between 30% and 408 7
Presence between 20% and 30%mm 10
Presence between 10% and 20fm—— 2/
Presence lower than 10— 21

No T E S N C | 152

0 20 40 60 80 100 120 140 160

Sampl e di2nfeamp @

Figba®Cl ustering of professional i nvest
Even from previous statistics i s slhhdwmbamnts:
20%, showing on a graph their presence cl u:
of presence, it could be seen that in the
i nvestors is |l ower than 20%.

Age

This varieallmaowaer ct o consider the maturi:t
campaign.

't simply represents the difference between
of constitution of the company.

Equabl-6ge of the company <calcul ati on.

O QAMOQBEIDOAN OAXRBIDE A NWH&OE £ 1 0 QO 6 0 Qé ¢

Variable | Ohs Mean std. dew. Min Max

220 3.872727 4,238568 a 31

Age

Fi gb2&Age variable from Stata.

The average age of the companies performin
consideration is of 3.67 years, a number t
financing met hod haes teomenredg epd caosmpaann iaelst e rnn arte
st agfesl i f e

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURUAL
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Age of companies performing equity
crowdfunding campaign

m Age
50

40

44
38 39
30 29
24
20 16
10
10 I 5 5 > 3
1 1 1
0 . . | — — — [ |
0 1 2 3 4 5 6

7 8 10 11 15 17 22 31

Sampl e di2nfieamp @

Fi gb2®Age of companies performing equit)

Looking more in particular to the digttriibsut
possigbelte tthobat t he biggest share have an age
justnoar nmpiart i s ol der.

Kind of company

Finally, anot her i mportantwavsartilad | &i ndk ef
performing the equity crowdfunding campai gn
It has been defined as a <categopercfadr mianrgi
campaigns in the sample between innovative
and SMEs ( SME) .

Kinds of companies in the sample

m Observations
200 174
150
100
50 37
: ]
0 |
SME Innovative SMEs Innovative Startups

Sampl e di2nfieamp @

Fi gb3@®Di vi si on leoff otrhet hseanhpy pot hesi s on all ocat
i nnovative SMEs and innovative sta

VYYpppddypppddypppphddyypppddypppyd gy
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Variable Ohs Mean Std. dev. Min Max
SME 220 - B8409091 .1985313 (%] 1
INSME 220 -.1681818 .3748806 (%] 1
INSU 220 - 7999891 4875868 a 1

Fi gbh3¥ZkvVariabl e Kind, statistics, fror

Being a datsaigsrtiamali,ally compowéddvalyuadu mmare
bet ween(Ohandnlly two val yedotwleatert Hey mcadre.
possible to d@gene, atshptr etvh ® ulsil ygest part of
i nnovative startups.

Number of befpheyeaempai gn
It has been considered since the presence o0
t heccpmepai gn context could be a signal for
presence of dedicated figupdsetwlrt $ her amlaj ¢
I n order to evaluate it, have been extract
bef ore the campaign, or in the case in whic
been settled equal to 0.

Variable | Obs Mean std. dev. Min Max

Employees 220 2.959891 3.992362 a 27

Figb32Vari able Employees statistics fr

From the observations comes an average numb
a remarkable standainiisdeei aeéi ono fooktimoser
number s:

Yepeeyydyyp ey
yy
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Campaigns division on the basis of
company's employees

m Employees

70
60

50

66
45
40
30 26
20 17 18
10 10
1 7
IIIII144231111111
0 — 0 B m® . . o
0 1 2 3 4 5 6 7

8 9 10 11 12 13 14 15 16 18 21 27

o

Sampl e di2nfieamp @

Fi gb3xCampaign division by ampmnab grn off drpel cyea

It i s possible to notice that the biggest p
or none dfi ntdh ensy U enleanvs etlhvee average value pre

|l n adtdo ttihoense variabl es, some contr ol ones
effect that ot herf avhairs aard aelsy niod odulidhtheaws t

Rati o between collected amount and target c

Have been considered i mportant to take int
very | ow mini mutmh éo bg eemd itvieme hibtue @ rali enati ican et
through this variabl e wetalsatpoa shibdhern ooranlad
respect of the target could have on the res

For its calculation the data used ama¢ atblaes eo
by Osservatorio Crowdinvestitnhgatdeke eal ittreacen
coll ected amount and the target of <coll ecti
Equabi-vari abl e Coll ected amount over target def

Lo e B & a0 BUHEDROTMO DA N O QQE
0 € a0 G "Q6 —_—
YOI '@ a0 d Qwo Q¢ ¢

Variable | Obs Mean std. dev. Min Max

Collected ~t | 220 2.380198 1.559896 . 3629442 12.74832

Fi gb34«variable collected over target f

URURURURURURURURURURURURURURURURURURURURIRU R R R RURURURURURURURURURURURY)
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From the analysis of this variable emerge h
target, however with a standar d edveawmitat iaom | a
a |little bit more in detail the situation:
Collected capital over the capital target
m Number of observations
X>10 == 2

5 < X ok {
4 < Xoeeeesis ]

O P, P NN
g A o0 A O
N
I
W
(e¢]

0 10 20 30 40 50 60 70

Sampl e di2nfeeamp &

Fi gb3®=Cl uster of ratios between the coll ec

I n al most all of the cases taken into cons
reached and exceeded, even if the bingoguenstt p
bet ween 1 and 2.5 times the capital target,
number of companies that have coll ected muc

Ratio between collected and target capital distribution

14
12

10

4 “o o. :.. 0, ) .:.o.:o..

O~ ...o .’ % e 00.
'5‘ S oAE ‘ o““' ’\".'.-::.‘.’-‘s

N

Sampl e di2nf@eamp @

Fi gb3&Di stribution of the values assumed by th
capitals

AUV U R R AU R R A AU R AU RURURUR AR RURUR TR AU AU RUR R AR RURURURTACY
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Sector

Anot her i mportant aspect that have been tak
perfor miamg atilyewn i s wor ki ng.

This variabl eonh dishsli sAMEC @fiteofd dt he company,

found on the chamber of commerce certificat
Have been identifiedO8comhesn tcakemornes obdn
ot hers are grouped together in the *“Other A

Tabol2eATECO codes definitions.

ATECO co|Description

ATECO J I nformation and communi cati on sert
ATECO A |Agriculture, forestry and fishing¢
ATECO C |Manufacturing activities.

ATECO K Financi al antdi.vintsiuesance

ATECO L Re®lstate activities.

ATECO M Professional, scientific and tect
ATECO G |Wholesale and retail trade; Repai
ATECO F Constructions.

Ot hers A|{Containing all the others ATECO
Taking the ones that appear in t

D: Supply of el ectcroindiity,ondag, s

|l : activities of accommodation a

Peducation.

Qhealth and social wel fare.

Rart s, sports and entertainment.

C
f
t
f

Number of observations for each ATECO

® Number of observations

120 110
100
80
60
41
40 33
20
20
0 1 0 I I 5 3 2 1 2 1 1
o J— [ | — J— J— J— J— J—
J A C K L M G F D I P Q R S
Sampl e dRm@amp @
Fi gb3¥F&ENumber of observations for each £
SEconomic activities’ classification code for It al ie

vy yydwvevyywywyyvwewybewyowewyyybwypwyyy
G ™M



|l 8L iKSasSa
URIRURUR IR UV R U RV RV R U RV U R R U RV R U U R U R U R U R U R UV R U U TR URURTTR U

Mo s tt hoef companies performing the campaigns

service, acthisi figsre i s not surprisvagijves
startups and innovative SMEs was expected
hi ghest degrees of innovation, would be mor
I't is al so possiobtlhee tpor ionbcsiepravie AMTEVWC Ot wem d e s
present in the analysed sampl e.

Variable Obs Mean std. dev. Min Max

Oth_AT 228 . 8454545 . 2887739 @ 1

ATECO_J 220 - . 5811463 @ 1

ATECO_C 228 .1863636 . 3902879 a 1

ATECD_K 228 . 8045455 86742 @ 1

ATECO M 220 =15 . 3578857 a 1

ATECD G 228 . 8999991 .2881354 a 1

ATECO_F 228 LB227273 .1493726 @ 1

Fi gb3&ATECO variables statistics, fro

Legal form
't i s another cat ewghoertihcearl tvhaer icaobmpea nsi peesc ci hsy
of commer“cse. R.L”, “S.p.A”, “S.B.” or “S.A."”
Thi s i nformati on I s again coll ected from
Crowdinvesting del Politecnico di Mi | ano” .
Variable Obs Mean Std. dew. Min Max

5B 220 . 3290969 -@951283 @ 1

SRL 220 .9545455 - 2087739 @ 1

SpA 220 .B8363636 -18762082 @ 1

Fi gb3®Stata tabulations of Legal form

Companies' legal form

250

210

200

150

100

50
8

SB SRL SpA

Sampl e di2nfieamp @

Fi gb4@®Di vision of the companies performing the
SpA.
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As can be seen from the previous gr apdt and
companies constituted in an S.A. form.

Year of the campaign

Finalllagst tdhhentr ol variable considered is th
i nto consideration t he natur al evolution
compani es.

Even this variable is a mpaegoribal yeame, chah
Variable Obs Mean Std. dew. Min Max
Y_2816 220 .0227273 .1493726 ] 1
Y_20817 220 .0772727  .2676326 ] 1
Y_2818 220 .3136364  .4650286 ] 1
Y_20819 220 .2681818  .4440231 ) 1
Y_2820 220 .3181818  .4668327 ] 1

Fi gb4d%eStata tabulation of Year varia

Number of campaigns for each year

59

69

E2016 m2017 @m2018 @m2019

Sampl e di2nieaimp @

Fi gb4dzNumber of campaigns observed in the sam

Before tto nippsce®c enehdeicik bet ween the variabl es
study their ef fect s’ doenvitalt @ eamied weegpteinadre ntewd jees
evaltulmemabe used tcheev avramidacriechee cor redlad u loat e
bet ween variabl es.

vy yydwvevyywywyyvwewybewyowewyyybwypwyyy
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I n particuilocuded si mtwndder st andi ng the derg
variables that could really present a depen

Rel ati onshApentet weerdumme pise suesretd ttloe ki nd
performing the campaign.

It i s expected that | ess innovative compani
newborn or at | east young one based their a
‘ Age SME INSME INSU Age SME INSME INSU

Age 17.9655 Age 1.0000
SME .B63678 .039415 SME 9.0757 1.0000
INSME .909174 -.006912 .140535 INSME 9.5722 -98.0929 1.0000
INSU -.972852 -.832503 -.133624 .166127 INSU -9.5631 -9.4017 -0.8745 1.0060

Sample di mensi o

Figb4d3IVari-anevari ance matrix (on the | eft) and
kind variabl es.
From t hec wwaain iad tiiissmnn ontathriigchl i ghted any ,part.
together with the f acitx tthhaet -cforeofnh giel eeinet tst ebeek
the others three are stildl far from 1, al |l
relationship between them.
Anot her relationship studied is the emeebet
of patents, this because their presence i s
two (sed. dannBle e n order to define an innov
SMEs .
| f it had been a mandatory requdauwintenmotf o
considered together for a total dependency
satisfy to be an innovative startup, and 1
been considered accepyabhg morenchuoudéut hgmt
Patents SME INSME INSU ‘ Patents SME INSME INSU
Patents .190619 Patents 1.0000
SME -.D01328 .039415 SME -9.0153 1.0000
INSME -.08191 -.806912 .148535 INSME -@.8117 -08.e929 1.82000
INSU .B083238 -.832503 -.133624 .166127 INSU @.0182 -8.4817 -0.8745 1.0060

Sampl e di2nieaimp @

Figb4d4evari-anvari ance matrix (on the | eft) and
Pat &ritndd variabl es.

From t hecovaariiaannccee matto hswewe 8 gsi pesswebkepos
bet ween the presence of patents for innovat
the correlation coefficient gathered from t
of dependetnfteem.bet ween

RN U R R U U R AU U R R U U R RN U U R R AU URUR AU RUR R R R RURURURTACR
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These two were the check more i mportant to

correlations have been anal ysewdi dve nthiweutfuidI
var i-anwa&ri ance and correl atanon@sxbmatri xes ar

URURURURURURURURURURURURURURURURURURURURIRU R R R RURURURURURURURURURURURY)
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5. Debt wvariations

The second reseaneshtbypbultddet to® mpiamlky ' seatdwdae
the year foll awdrnd@ e lddricamenpali lgmcati on obj ec
t he-andmcation of the declared quantities

Il n partigangtblaoki, f it he sl ack of all oc a&tdi,on nc cmp
areas could be linked to a debt reduction v
debts instead od use them as promi se

Back to theSahmargnd fManmesr h2a®@1h)y no | egal c
t hper ovexpepealt edodt itcdhre funds tCtbéine ategpdh,y may tu
saying it, to not show an opportunistic beh

At the same ti me t hie psrteusdeyn cad | ocofwsp ot soi tainvad yc
obhi gher real allocatiomowiltdhDbrespaktedof owhl:
taking addtiotoivoenralt hfeusned sf ur t her i nvestments.

Accordi ng t ohet hsiesc opnridesnhilyspeost, hletseen st ated as

HP. A negative deviations in allocation obj
debt .

5. Debt varSamploensdef i niti on

The sample definition for this hypotnpeasiis st
for which data abouar e haev acibg sebclt & evaen dad 6 Botcraa d
campaidasafavail.ability reasons

TabSl3eSampl e definition for debt hypothesis.

Target popul ati on 730 compan
Companies presenting gel164 companies (
Companies not presentinl53 companies (
First awaanpll a&ifl*¢ 413 compani
Companies with no real l198ompanies (26
Sammplre vitoaukselny i n consi d 2 Cmpani es (
Companies with no real 66compani es (6.
Sampl ei hakeomonsi derati o I54£4o0ompani es

RN U R R U U R AU U R R U U R RN U U R R AU URUR AU RUR R R R RURURURTACR
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Even in this case the biggest part of the s
mi nor by innovative SMEs and SMEs.

Typologies of companies in the sample

—

E Innovative startups @Innovative SMEs @ SMEs
{ YL S RApYGH AL

Fi gb4d=®Debt vaTyippalioogni es of companies in t

5. Ded t vairMagtiiaddn sssaddf shati ehi c

For this hypothesis the variable under stud
the camgdatbe ane in which it happens.

Equab8-babt variation. variable definitions
0Q@IT QOOIAP £ 0 U Qi TXDrud 1 1p 00 Qi G
O0MI N ©QGIEMOH G A N GEER p 6D 'Q @I"QO TH

I n particul arpaimbreoanhéegatiove variations (

previous year) in order,cooreotde(shandaimhet
all ocation could influence this value.
‘ufar‘iable| Obs Mean Std. dew. Min Max
D_Dleb't| 154 3528345 L0877l -1.586432 3.28369

Fi gb4a@&Debt wvariation statistic, from

Even i f the mean value of the varwabl anamoa
in debt), it is i nhtoemwr etbhsen hgt sev amaee oihv idd
according.

URURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURURT
GT
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Debt deviation clustered

m Debt deviation

Between € 1.000. oegmgmms5d € 2.000.000

Bet ween € 750. O0OOmemmz3nd € 1.000.000

500. Omomgmmpmyg) 7 € 750. 000

400. Omgm@m nd € 500.000

300. Omomgmmpmyi 7 € 400. 000

200 . Ongugumpmpmgmmm@r 10 00. 000

10 0 . Ouompmwermpangemmiugufummfuen) 10

Bet ween € 50. 0coymysiainiaiamiuiufummmmm 3
Bet ween € 0 Sy EEiEEifmiunimmE—— 31
Betweenr€ 10 . 0 0 Omepemmgsm & 0

Betweenr€ 1 0. 0-€ 0 2 & ei=guuEEEEEEE————————— |6

Between-€ 2 5. 06 05 8 rminfugumm— 7

Betweenr€ 50. 0-€ 01 a8 0 wmemgm0 4

Between-€ 1 0 0. 0€0 02 5a0weougufummm—— |0
Lowerthan-€ 2 5 0 mm@mp 9

Bet ween
Bet ween
Bet ween

Bet ween

ay dh o A

Bet ween

0 5 10 15 20 25 30 35
{ YL S RApYSH ALAI2

Fi gb4d®eC|l ust er ed denbta bdseovl.iuattei ovnasl ue s

How it is possible to see from the previou:
taken into account are related to companies
Factors of “padbtilexpeéeripercenaéaerd in the fir
again in rogldetri droshHiipmd that could influence
Even i f it I's not necessary explain their
presented rsdeart itsat iaclsi,gn nt hoem to the new sam
Variable Obs Mean Std. dev. Min Max
D Int As 154 1.657787 5.685709 -11.84643 13.44819
D_Tan_.&.s 154 3.860788 5.323451 -16.4913 13.47822
E_H_Ea p 154 9.412247 5.591596 -3.411438 15.687887
D Pers C 154 3.938511 6.682434 -11.15626 14.15738
D:Ser“uf:{ 154 2.989144 3.982943 -10.59666 13.11736
O Oth_C 154 7.981627 3.965311 -3.746559 11.58898
D Op C 154 7.991884 4.895678 -9.517899 15.52892

Fi gb4&Debt vawvbaimabhes summary.

URURURURURURURURURURURURURURURURURURURURURURURURURURURURIT IR R R RURURURURURURURTRUA
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Addi titon gilhdeyteni s hlawgotbleesni s o8bsiindaerrye/dd uamnsye tv &
i ndi ¢ dgeli amtgd orwhi ch the campaign take place.

Number of observations for each portal

m Observations

50 47
45
40
35 31
30
25
20 18 17 17 16
15
10 I 5
5 1 1 1
0 | [ —
O O . O 2 & Q ) X )
o°$ 0’20’ 7;\‘\0 <}°$ <\§ Q"’@ fzf}) '<3’SJ cfe @\%
N & & S & © < e @ >
N4 85 Sa v S v N
P® N <G
Sampl e dibSMeamp @
Fi gb4®Number of obseprlvaatfioaoms f or each
As it is possible to see in the graph above

campaigns happened on MamaCrowd and BackToV
Pl atform showing hjavet bere ebd dresdt@igddrand ar i
“Ot her portal so.

Thsee ar isbbke value 1 |if t he campartga !l vihhaiveeh bie
referring to, or O otherwise.

Variable Obs Mean Std. devw. Min Max
Dth_PDrt 154 . 08194805 .1386574 4] 1
MamaCrowd 154 . 3051948 4619923 4] 1
BackToWork24 154 . 2812987 LA02279 %] 1
CrowdFundMe 154 . 1183896 .3143972 %] 1
OPStart 154 . 1838961 3861212 %] 1
_EEE_Cerd 154 . 1183896 3143972 %] 1
Wedrestart~g 154 .1168831 3223292 a 1
StarsUp 154 .B324675 17781685 a 1

Fi gb5@®PI| atvya@arimabl e, statistics from S

From the general statistics a clear conseql
in order tolaadf evglonrdlz eapphecar at | east once
mi ni mum and thes maxe mamwvaws equal to 0 and

VYYpppbddypppddyypppphdbdyypppddyppppyldyyy
ooy
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Even t he contr ol vari abl es consider ed for
consideration the items that could | ead to

Revenues

Amouonft revieatuetshe company performing the cal

the year of sthdecdmpasitgreontrol.variabl e kerg
Evenohlthkas been considered in | ogarithmic fo
Variable | Obs Mean Std. dev. Min Max
Revenues 154 11.74743 2.271761 L] 16.64952

Fi gb52Revenues statistics from St at

Revenues
18

16 °
° ° o° ° e

14 ° .‘ - ...:.o o.. e, Oo‘ . .....o.‘

12 .‘ “. ..’ ) ..q‘.. “.. )

10 :‘.o o W 0P 0g,° " * ~ ‘0

o o ° ¢ o

° - )

Sample di mensi o

Fi gb52Revenues values distributions for th

Yepeeyydyyp ey
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Revenues clusters in the sample

m Observations

Hi gher thanmegssgs 0D00. 000
Between € 1.000. Gmgm@gmmemmdd € 2. 000.000
Bet ween € 750. 0O(=mssmmd; € 1. 000.000
500 . Onomgepmpmgem@en 745 0. 000
400. Omgm@mmgmm 8 € 500. 000
300. Om@gm@mmc5Nnd € 400.000
200 . Onomgeepmpmpmn@um@ 016 . 0 0 O
Bet ween 100 . Ouegessepegesfenfingefemmiefefemmm————— /0
Bet ween € 50. 0 omgeepmpmemmmgumi )15 . 000
Lower t haneteeiefesiefeiemmsssss— 33

0 5 10 15 20 25 30 35 40 45

Bet ween
Bet ween
Bet ween
Bet ween

ay dh b dh

Sampl e dilbh#damp @

Fi gb5®Revenues clustered for tdebtcomprainateison nh

Fromch hgt @aph it i s pos stihbel enatjoorsieeey hodw t he c
companies consi@wethdvaltaesohowe wa dohtanhetr@r 3 0
cases they explode to very huge values.

From the general statistics shownt adboeear e f
five companies which revenues for the campa

Total asset value
This measure have been kept into considerat
businesses to beamoaéei subject to debt
How initiall y,omeemfin htehinsaiworpkr obl ems i n r
coll ateral, and a company wibéttaehig@aklil atwe in
it to access to higher amount of debts.

Variable | Obs Mean std. dew. Min Max

Total Asset | 154 13.13833 .9781262 16.89258 16.33796

Fi gb54Total asset valueSwamiable statis

VYYpppddypppddypppphddyypppddypppyd gy
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Total Asset values

{FYLES RAYSY&aA?z

Fi gbo®Tot al asset wal gesapdi stribution

Asset value clustered

m Observations

Hi gher t haneSefemguiuiummiuugmumn |5
Bet ween € 1. 000 . coougmupmuimngnfepmiuiniumuiuumn 2|
Bet ween € 750. 0 (uteeegpepmgesgedemm@ (010 . 00 0
Bet ween € 500. (ufugeegmmysgninfagammuiuumms |9
Bet ween € 400 . Outefssegsininieiemiuiuiemmmm———— 2/
Bet ween € 300 . Ouetssyegsieeinieemiuiuges |3

€ 20 0. OuoutempepagngEngefuiemmiuiuummmmm—mn 2|

Bet ween € 100. (ututessepmysgenfeiuiemguiufemmmms 20
Bet ween € 50. Oomgmmemndd € 100.000

Bet ween

0 5 10 15 20 25 30
{ YL S RipYShy¥Ll2

Fi gb5@Assets value clustered for the companies

VPPt
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Liquidity variation

Anot her i mportant variable to conag atieme whi
variations of the |liquidity in the company.
I't has been measured as thecdshfandncashetHx
for thel yewieng aanpdaifgonr t he reference one
Through this variable is possible to keep i
codud allow the company to repay the debt.

Variable | Ohs Mean Std. dew. Min Max

Liquidity_~n 154 - . 1874064 2.389043 -10.22648 12.96015

Figb®Li qui dity variation variable stat

From the firwtargsiathd iegdd sisblod ttdhisee how t he
are both positive, when there is an increas
when instead there is a decrease in it.

Liquidity Variation

15

10 ®
5 | @ )
008 .o

0 L ".. °® :'
‘::',. .?‘,’:Y".” :“' "'\".

- ()
5 Py °

Sample di mensi o

Figb&l i quidity variaalographues distri

VYYpppddypppddypppphddyypppddypppyd gy
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However, it interesting to | ook also to the

Liquidity variation cluster

Hi gher thanmg 2. 000.000
Between € 1.000. Q@ and € 2.000.000
Bet ween € 750.00m01 and € 1.000.000

Bet ween € 500. Owgm@mpHd € 750. 000
Bet ween € 400. Omgm@gmmgmm 7 € 500. 000
Bet ween € 300. Owgm@mmmegmm 7 € 400. 000
Bet ween € 200. Ougmgespmpmgsss@m B20 0. 000
Bet ween € 100. (efufeesmmmgesfeniniefemgeiefem——— 3/

Bet ween € 50. 0 eiesepeseesteaniniefemmguings 22
Bet ween £ 0 oonmgeegesiaiemgeiefess———— 30
Betweenr€ 1 0. 0 0 QueepmmessGemn@u— 1/
Betweenr€ 10. 00802&8n000
Betweenr€ 2 5. 0-€ 05 8 (mi=gu@gmm 6
Betweenr€ 50. 0-0€ 01 8 0 emimfngem—— O
Between-r€ 1 00 . 0€0 02 5a0rmei@=0 3)
Lowerthan€ 250m @00

0 5 10 15 20 25 30 35 40
Sampli ene n $i€oanmp al

Figbh5®Li quidity variation clusters for the

Number of sharehol der s

Finally, the number of shatérRolyeéarsoifnthleec

been extracted from Al DA, in order to be co
The reason of this choice is to take into
available in the company, coul d cnoeudnds ian fllaur
the debt amount .
Variable | Obs Mean Std. dew. Min Max
Shareholders 154 12.51299 20.30011 a 143

Fi gbG@®Number of sharehol ders variabl e,

From a first analysis of the statistics co
the companies taken intioncdbasuary adfi otnhe sy a
there are some companies der & hreumenp | eq pale s

Yepeeyydyyp ey
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Number of shareholders in the company

® Number of observations

More than 50 shareholderSl 9
From 40 to 50 shareholder@l 2
From 30 to 40 shareholder@® 5
From 20 to 30 shareholder@l 6
From 10 to 20 shareholder S 23
With less than 10 shareholde N 109
0 20 40 60 80 100 120

{FYLE S RApYSympa

Fi gbGeNumber of sharehol ders present in the con

However, the biggest part of the analysed c
10 sharehol der s.

Agat he va&wmivaméc¢eance and correlation matri xe
cases of dependence were founded,..5 hey have

VYYpppddypppddypppphddyypppddypppyd gy
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5. Peviatienpeceewnues

Fi nahell gpsrtetsdyped hesi s i s basedsomc triheed eannuael sy
fromekpeotaéde extracted from the forecast
beginning of the campaign

pr evidoeussclryi bed factors of past experience a

this case in order to undertsitoanrsd t heir rel a
It is expected that companies embedding a
campaign could better set and achieve the &
t heor(ySilgyhor i andpwVvesearad 20148 he | iteratul

presence of asovemnmt bruessceoadisdt adrrigsetli de bett er
an equity c¢r owdiftuenxdp encgt eddaprntpbas egnnc,e fr om ev el
coll ect isomowlfd flhuemldpe i n contain the deviatiol
in setexpgdttdedadnci as| metas @ad so f or their at
per f osanfatnere t he campai gn.

For a similar reason tfh ewoprrkeesresn cteh aotf cao thli dg hi

abilities and knowledge inside the company
revenues’ deviations.

Presence of patents inside the compangl geal:q
productoul datbaevail rabdg for sal e, bringing t
revehdmesmpanies that stildl have to make t hi

Thegeaof the company performing the campaig
experience, it is espebhetddet hpeyri mlgd mmp ecnd mpna
i n managing the company.

At the 6thmeomaatyg ,al ready performed previous ¢
a | evel of experei drhean ttbatobshd il bedmntadl r est
companies that have not made t hem.

An interesting variable which effects must
startups, i nnovative SMEs or SMEs) because
more difficulties i n turtniihsg uael hseahreet “téhhek gornt es:
have the higher incentives in making this
on.t

After an overall evaluation of the previous
HP. Coenspanmbeddi ng a stronger past experien

st aetxepderc e eaelnues.

Yepeeyydyyp ey
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5. PDeViatienpeceeechntaanpl e definit

Samplseonstruction for this hypothesis is a |
of actual rexpreaekwdésomot hd years after the
Using also in this case the allocattonsbohye

the sample definition from the same 220 <can
this number by 3 observations for each camp
Unfortunately, some data athauftomez@2ieand o2
avail able on Al DA |0e@alvys enrgv anti itdhnsa. sampl e of

TabSldeSampl e for relwyemautelse slieyi ati ons

Target popul ati on 730 campai
Observations for the firdl9Gampai @& (
Obser vat isoencsy efdorr atfhteer t h|{193 campaigns
Observat itohnysed rorafttheer t helllZampai gns (
Tot al nambervati ons 500bser v(@gg .oz

Typologies of companies in the sampigear 1

< 8%

B Innovative startups B Innovative SMEs @ SMEs

Sampl e di mensi o

FigbG2Typol ogi es of c oinopbasneirevsa tiino ntsh ef osra niphlee dat
after the campaign.

VYYpppddypppddypppphddyypppddypppyd gy
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Typologies of companies in the sampigear 2

@ Innovative startups B Innovative SMEs B SMEs

Sampl e di mensi o

Fi gbG3®Typol ogi es of c oinopbasneirevsa tiino ntsh ef csraatgphtedrd at e
after the campaign.

Typologies of companies in the sampieear 3

@ Innovative startups EInnovative SMEs 0 SMEs
Sampl e di mensi o

Fi gbG4Typol ogi es of ¢ oinopbasneirevsa tiino ntsh ef osra niphlee dat e
after the campaign.
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5. Pedi at i oenxsp efertecovre n Wasi abl es def
and statistics

This hypot hesi ssosft urdeiaels rtehveexndusmd eafdricbmnct ae e d
statement at the bhelgwgpm@ahgubbhteldebygampapigum
real revenue values e xexrpaecuttekdd ea gfadrn tfhreo my €
expefctmalnci al statements.

9lj dzl pE Sy SNI t Sl dzt o SYAT DRIYRE ORWdBAIG o R y O

0YQU QE OIdh YQWRLQE 6 DI o008 WO@E 6 Q

Variable | Ohs Mean Std. dewv. Min Max

D _Rewvenues 500 -1.314625 2.401424 -14.09949 12.21308

Fi gbG®Revenues deviations statistics,

From the general statistics, it is possible
deviati on.

Revenues deviations clustered

Hi gher thanmm€101. 000. 000
Bet ween € 750. 0049 and € 1.000.000
Bet ween € 500.0000 and € 750.000
Bet ween € 250.mm00 and € 500.000
Bet ween € 100. emmOl5and € 250.000
Bet ween € 50. (mm® 1%nd € 100.000
Bet ween € 25.m@m070 and € 50.000
Bet ween € 10.m60 and € 25.000
Bet ween € Ommax € 10.000
Betweenn€ 10. O0OOM &§nd € O
Betweenr€ 25. 006018 m@®0
Betweenr€ 50 . 0-€ 0 2 & nuamemD 20
Between-€ 1 0 0. 0€0 05 Oa. mouomgmm 29O
Between-€ 2 50 . 0€0 01 OaOrweononommmmmm—— 57
Betweenr€ 50 0. 0€0 02 5a0rveontutmmmm /2
Between-€ 7 50 . 0€0 05 OaOrveougummmmmmn 53
Betweenr€ 1. 00 0-€0 0 G O =ondmgm 30
Lower than- € 1 . 0 0 NN 175

0 20 40 60 80 100 120 140 160 180 200

m Observations
{FYLX S RAYSy:adNRWw
FigbG@&Deviation of reaxlpecaVadeses | usomrtehe
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But | ooking to the clusters of absolute val
to seae hHhpd portion of tohmep osardp lbey icna mpraa Igy
companies that have achi evedexdpeewinaetsi d mswelret
-€ 1 million.

However, since the number is huge agfimrther
better view about the situation.

Lower cluster of revenues deviations

Between €-2.000.000 and€ 1 . 0 (NN 83
Between- €-3.000.000 and€ 2 . 0 OEEEOEONONNNNNNN 29

Between- €-4.000.000 and€ 3 . 0 ONNEONONONEN 22

Between €-5.000.000 and€ 4 . 0 ONSEEESN01Q

Between €-6.000.000and€ 5. 0 Omm % 00

Between-€-7.000.000and€ 6. O O % 00

Between-€-8.000.000and€ 7 . O OWN.40 0 O

Between-€-9.000.000and€ 8 . O OWN.40 0 O

Lowerthanr€ 1 0. O CESEEES (012
0 10 20 30 40 50 60 70 80 90

m Observations
Sample di mensi or

Figbg&e#Deeper | ook to | owest cluster of

Looking in a d
possible to se
(goiaom€f i mil-€
campaigns in t

eeper way at the sitduatian fi
e that even i f the biggest pe:
i@nmtillion) stildl a |l arge nu
he sample are related present
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Some of the variables used f or tahned ainnalpyasritsi

t heyCapietal raise, Professionalanmsd afrer, tPmdg e
vari &lmpéosyees, Coll ected amount oaneleaTtfarget

Constructi besmevhodabfes has been kneoptt pcroenss
again theeegepl anattiromduti ons does amreet hohwernveg

presented in the figures below focusi.ng exp
Variable Obs Mean Std. dew. Min Max
Cap_Raise s .384 .AB6BAS 2 1
Profession~5 560 .B862232 .1435235 8 1
Patents 560 262 440163 8 1
Age 560 3.712 4.290206 8 32
SME 560 836 .1864767 0 1
INSME 500 .154 .3613182 0 1
INSU 500 .81 .3026038 0 1

Fi gbhag&VvVari abl es’ statistics, from St

Variable Obs Mean Std. dew. Min Max
Employees 500 5.28 35.84717 a 567
Collected ~t 506 2.292328 1.536344 . 3629442 12.74832
ATECO_J 506 .468 .43994747 a 1
ATECO_C 506 .196 .3973661 a 1
ATECO K 500 . 204 8631821 a 1
ATECD M 500 .166 3724533 (5] 1
ATECO G 500 .898 .2976124 5] 1
ATECO_F 500 .82 -1461462 (5] 1
oth_AT S0 248 . 2139863 a 1

5B 506 812 .1889943 a 1

SRL 506 .94 2377247 a 1

SpA 506 848 .2139863 a 1
¥_2816 500 822 .1468362 a 1
¥_2el7 500 .B66 .2485308 (5] 1
Y_2els 500 .288 .4532846 5] 1
Y_2el9 500 .34 4741832 (5] 1
Y2828 S0 .284 .4513884 a 1

Fi gbhG®Control vari ables statistics, f

Since no particular difference from the r1 es:s
statisticbet wesenbbundcessary t o efsuurltthse ra nedl
possible to pass | ooking the distributional

VYYpppddypppddypppphddyypppddypppyd gy
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Campaigns and capital increase

m With previous capital increases ® Without previous capital increases ® Total observations

600
500
500
400
308
300
195 193 192
200
- 114 122 112
71 72
100 0 .
0
Year 1 Year 2 Year 3 Total
Sampl e di mensior
Figbtr@®@Capital ranséeheasamble for revenues d:¢
Campaigns and patents
m With patents ®Without patents = Observation
600
500
500
400
300
200
100
0
Total
{FYLXS RAYSyaarzy
Fi gbfePatents variable in the sample for r«

VPPt
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Presence of professional investors

m No presence m Presence lower than 10% m Presence between 10% and 20%
m Presence between 20% and 30%m Presence between 30% and 40%m Presence between 40% and 50%

Presence higher than 50%

400

349

350

300

250

200

150

100

50 22 22

0
Total

Sample di mensior

Fi gb*2Presence of professional investors in tl
sampl e.

For wha't regards the presence oifebseprfofres sihi
campsai egrven i f the majority r emlagtmhse,r easarkbeefs
slightly differences dwhetrlee tdhieyt rhioetpieers efad
mi nohrasngtthat does not significantly affect

Age of companies performing equity
crowdfunding campaign

120 105
100

9
78
20 76
60 50
37
40
20I = 11
3 2 3 5 2 5
I .-—_—-_-
0 1 2 3 4 5 6 8

o
~ B o

10 11 13 15 17 22 31

Sample di mensior

Fi gb®#®Age of companies performing equity c¢crov
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Campaigns division on the basis of
company's employees
®m Employees

160
140 134
120 108
100
80 67
60
ag 44
40 I181818
20 I 4 108 411 45, 5 5
1 2 3 1 2
I T T
2 3 4 5 6 7 8 9

0 1 10 11 12 13 14 15 16 17 18 21 27 567

o

Sample di mensior

Fi gbf*4eCampaigns division on the basis of

Agaifonage of the companies asname hsemanlulmbairf foe
present, but are mainly due to the fact tha
companiteav enalxed ol d eaddh Kence of data for the t

Collected capital over the capital target

m Number of observations

X>10 = 4
5 < X =oemism) 16
4 < Xeeese— 7
3 < Xl G0
2, 5 < =eege—— 53
2 < X e —— [ )
1,5 < e 38
1 < X — | 4.2
0, 5 < =eeeestes—— 32
X<05 =m ¢

0 20 40 60 80 100 120 140 160
{IYLXS RAYSyairzy

Fi gbt=Col |l ected capital over capital tar

VPPt
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Collected over target capital ratio
14

12

0 100 200 300 400 500 600
{FYLXS RAYSyaAarzy

Fi gb#@&Di st r iokkuotliloenct ed capi traat ioover capit:

Number of observations for each ATECO

® Number of observations

250 234
200
150

100

o Il G

10 5 4 5 5
- | —
F |

3
D R

2
P Q S
{FYLXS RAYSyairzy

Fi gb*®®ATECO code division for the companies p
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Legal form of companies performing
campaigns in the sample

m Observations
500 470
400
300
200
100 6 24 =
0 I
S.B. SRR.L. S.p.A. S. Agr.
Sampl e di mensi or
Figbh&Legal form of companies performing cC
Number of campaign by year
m Observations
200
170
150 144 142
100
50 33
11
e ]
2016 2017 2018 2019 2020
{FYLXS RAYSyaAarzy
Fi gbt*®Number of campaigns in the sampl e
For thisompmaetddiesi esnal variable has been de

consi der atsiodn rckavi arteiveempesh dd ofmort htehr ee vye
campaigs,theéereafore considered awhiiorp oaft atnhte
years the deviation is referred to

This was done in order to consider the fact
companies with deviation for the second or

VPPt

M MC
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Year of deviati on

It is a categoricadldumenalisseartilbdbegh dnlkei ha
and third) each one assuming value 1 if t !
ot her wi se.

Variable | Obs Mean Std. dev. Min Max
D Year 1 500 .39 .4882384 0 1
D_Year_2 500 .386 4873181 ] 1
D_Year_3 500 224 4173396 5] 1

Fi g8 ®Year of deviation variable statis

Observations divided by the year to
which they refers

m Observations
250
195

200 193

150
112
100
50
0
D_Year_1 D_Year_2 D_Year_3

{IYLXS RAYSyairzy

Fi gb8%Di vi si on of the sample between deviation
second and third.

Aspreviousl!l ) bnihret rseatinptd bed s tthyep et hmessi snor e obse
first year than f ometshheasdeedd s ¢tthlee ytehair
campaign increase, it becomes more probabl
partial (2021)andr 20®2mMBp| dtaec k( dG22d at a.

Once again, the dependence relationships be
covaruvarnicence and correlation matri xes, hav
compl et e t aéblien atr®eeS5f aamrdeaxb |

VYYpppddypppddypppphddyypppddypppyd gy
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Chapter 6

Model s

This section shows the model used in this d
|l ¢t &rrtosm t he general theories behind them, r
for the individual model s adopted.

Once the basic banweehpeoanand swhebti pseocerstrr
for mml @atfi « he specific models, also indicat:i
be obtained.

LR RURURURURURURURTRURURU R RURIRURURTRC TR RURURURURURURURURURURURCRURURURURURURURURU
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6. 1ITheoreti cal mod e | us ed
I n the development of the dissertation two

A Ordinary Least Squares (OLS)
A Multivariate nmultiple regressio

Howevikedone a s mal l introduichiondaebotud $éeénhet
for the explanations.

6. 1Cllassi cal Li Medel RECLERMI i on

Li near r ebgarseesds iomn titshec drepemtd etnhatvari abl e co
by one or by a combination of explanatory
structure form assumes the equation form of

Equaé6li-€@hassi cal Linear Regression Model struct
w | Tw g

Considering just one observatiowgwr egr &dcentrse

dependent voaurlida bblee| dtebsacar ichhenxs,tsan th et exm,| anat o

Tis the residudli st egrhnre ocfoedrfne®n camd of i nt e
through the regression.

Bult nreegressi on wor k onansdanmpdte jous to bosneer,v aad c
the general formulation is indicated iIin vec

Equa6a-@Ghassi cal l i near regrnaeasusitaumr emodel , vector

W, | @ 7
" Tl rl Tl Il
:-FI‘L)8I,I :-r; |-,| :-tlk)l’l :T; |-,|

o 2 8" 8" 2w \ \ , , T~ ) \ \ vy, ooy
® :: :: T :: ::ucm EO0awBR i Qi VOO QE £

118 1181 1181 118n:
wU u U wl g U
Final

'y, iniwhe psedi ausi agéte e xptlhaen adteopreyn dve
one, bu

t in most of the modelnetrhadri e ear enomdcerl
Equa63d-@Ghassi cal Linear Regression Model gener al

A O

6. 10Rdi nary Least Sqgqua

Ordi nal Least Squares (0OLS) i s one of t he
techniques, It all ows tdbetwesem toomee gteipraantdes r
the explanatory ones (that could be one or

Yepeeyydyyp ey
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I n particul ar, through this technique it [
explanatory variables in a Ilinear function

Through the OLSsumtdhfodoheggguahed di stance:
dependent variable observed and the ones pr
The outputs of this moddlhadr é atviee nciam ilcmid zain nec
the previedssymdemorckeb

Equa64-0hS results formulati on.
O | Tod TH

Haviimoghidbei ng the OLSareesteveant oksowrmaas Best
Esti mators (BLUEpropenteeshey own t he

-“Besdi"nfcheas the minimum variance among ¢t he
-“Li nesarm@aeidare | inear combinations of the r
-“Unbi asiemdde on aver agleanidwa ldcthwealeqwallues af
-“Esti mat oaoasmfdest i mate t hlearffd ue values of

Graphicall y, sat hlei nneo dweilt lrideatautrent oppt as 1t i s
the figure bel ow.

o
[

B

50

Q) 40

o |
[3p]
T | T T T T
30 40 S0 60 70 80
Fi gar-exampl e of OLS parameters esti mzq
Source: “Empirical C 0 mp acnoiuorns, e ,E Folf fMSce dt hbeys

Mi | an.
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' i's ptahreamebhter ot isince it i's representati:
explanatory variable have on the dependent

6. IMu3dl t i vmulitaitpel e regression mode

Mul tivariatei amsimephedrefgrenwslel | ing multiopl
variables, with a singJUnea vseertsiofy porfe dvicrtgdarni v

The basic concept behind etghriess smode If oirs etacc hn
var isadleg al ways the same explanatory ones.

Yepeeyydyyp ey
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6. Model the hypot heses

Once the Dbasics theory concepts have been
constructi on safngtlhee hypod lhse sfi ar.
Before to this it is interesting to make a
results expected.

For the hypothesis about i detvisdite d ntsh e ni rofblj e
experience canod sa beinmbietdyd’e dipse mf d rhrai rcg sntp heoao ucl adm
have on the deviations for each of5.tlhe 8 ar

For this first anal yspirseviitouissl ye xcp et cetde dw otuhl adt
the deviations ekxpeeaksyawueh €toommabhhes sho

ot hdmi ng better able to allocate the coll ec
Haviangtrong | iterature about the role of pi
poshvest ment performances, It i's expected
Ssigni fai fcamtt ltyhe results in the same way.

Once results fohravienfelnaiennl sandhypos brishesd, t he
stutdhesrelationships between the 8 deviatic
the company’s debt

|t pesctexd t hat companies not performing a f

toepay debts, showing in this way negative
lits i ntteor essxetei ng the | ack of allocexpeatanio
described above.

I nteresting results in this case would al so

not the debt repayment may be a hidden obj e
for reasons sicamiilbaerd tion tthhea blmatseardadtsuMaen elry 2 0

Finally, the | asitbgpgedeaoanhedi hgpogheswilati on
experience and ability” factors used even i
revenues fromasehkeecnasd degdiam,edi t i s expect
fact od spawiutli vely influence the ability of

6. All ocati oRrRMmdaddetcrtuicvt eusr e
Starting from the hypothesis:

HP. Companies embedding a stronger past exf
stated expected objectives of allocation.

A model of multivari at7rfegmalti opsehaetgoberaénod
the deviations from allocation objectives f

VYYpppddypppddypppphddyypppddypppyd gy
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TabblleDependent variable resuming table for obje
Depend:
variab Typol o Val ue
5¢LY Gy bdzySNR I Ip YQ«»wasww&_IpswaQuwa@uerw
For intangible ass§g
5welk vyl b dzySNR I'lp YQ@@ 0 &€ wwd Ipsww_QQmaQusmw
For tangible asse
5p2 g/ b b dzY & NJ& I Ip YwaaswwémstQQmaQUsmw’
For working capit g
5Ly @ bdzySsNA I o YQ@@M & &€ O0b D¢ & &QQ WHABUERD &
For inventories
5yt SNE| b dzy $ NA I'lp YQ@@M 0 € wdd TE O w QQ WwdHABUEQL B
For personal cost
50{ SN b dzy $ NR& I'lp YQ&a 0 € wwd Ipsa)oo_QQ(mDamusQuw
For service costs
5yhiKy bdzy$NR I Tp YQ@d@ aé odd Dé H ©QQ@DIRAVEQRD
For other costs.
5 | hylLd b dzY & NJ& I Ip YQ«nwaaww(prsmwQQmamuamw
For operation cos
As already introduced in the parseiuadu s dc Kkaept
i n consideration as explanatory ones (or r
embedded in thecaomommpiagy cont é&et pr e

Tabol2eEx pl anat ory variables resuming table for o
Expl ana
variab Typol o Val ue
I't assumes value 1 if the
Cap_Ra Bi nar|lalready done a capital rai
ot her wi se.

W O NEAM@DI Q0 ¢ DD 1 £ "QQI QRN 016

Prof ess| Nume r-pPbC e
° Yé¢ o@Rodg Qo Ga

: I't assumes valwue 1 if the

Patent Bi nar
one or more patents, and O
Age Numer i|lAge of the company perform

Yepeeyydyyp ey
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Expl ana

variab Typol o Val ue
Represents the typology of
it is built through 3 diff
1)SME assuming value 1 if

ot her wi se.

2)l NSMBaisni ng value 1 i f th
SME, and O ot her wise.
3)INSUassuming value 1 if
startup, and O other wise,

Kind Catego

9YLX 28| bdzYSNA bdzYoSNJ 2F SyL}X 2es$Sa Ay (GKS

I n ordemut oi awebl on%%faari ttyh e rooatl gedii male W direi
of the three dummi es tWwdewrnmny bwa Vi aVedynese ebgeueanl
as reference group f or tihee iammian aytsiinsg n éetahe i smy
probl ems.

I n this wasyhotwh édoonweys lhlet & act t hat a company
i nnovative startup could influence the resu

Asal r @ aad y oidructelde Pat addapghthese variabl es ar e

correlated with the deviations from all ocat
Presence of previousl|l pulddnal cawi t Ak Ccompaa
experience in fund’s management, all owing i
Presence of professional investor that have
an el ement poesingi-tadampaoghl perf ormances, sho

even the deviations a&acatmpnag gonn adn e cxaitd eo nesn at
on the setting ofcanpeaiogpn eccantveexst .in the pre
The positive iemfpuesercagi vfenp dtye i ths, i's exp
work and way undertaken by the company that
and how to satisfy them.

It ekpethatd | ess innovative kind ofespempati
all ocation objectives, whil e more innovati:)
more easily, consequently changing even the
The age of the company i s a di r eecst anreea seuxrpee
to have more abilni tsiees i amgd therowlbgaedge i ves ar
Finally, a higher number of employees i s ex
it would mean a higher psroonbeacbniel iftuyl Ityo dheadviec
and control the reaching of the objectives.
CtNROotSYa ISYySNI GiKE SESH IyyE2NE OFNRlotSa OFy o8 fA;
g NAFOtSazZ Ay LI NbOdzZ I NJ GKA& LINBOESY KILIWISYyad Ay LINB:
SljdzZ £ G2 m®
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Final Igy,oup of danter dole evnar inab luedehi 9 nwa sh ed anoe
exclude from the results the effect that th

Tabel3eControl variables resuming table for objec
/| 2y i NZ « il
St NR F 6 ¢celL2t 2 5SAaO0ONA LB 2Y
6 € a & BuoonXID &
! t ¢N -« BT 00 O ¢
Co ect e Nume r-bag NG 006 & &
Represents the sector in w
on 9 different binary wvari
1)ATECO_binary assuming va

ATECO codéodmation and ¢
O otherwise.
2)ATECO_®inary assuming va
ATECO c-anemu€Cactur,Ongtaert
B3)ATECOQ_KWinary assuming va
ATECO cede nKnci abhnae da,dot
ot her wi se.
4YATECQ_Minary assuming vVva
ATECO codgpag oMessi onal, S C
acti,0f opider wi se.
5)ATECOQ_®inary assuming va
ATECO caowtel@sal ¢trande ;r et
vehicles andOmotbecwthkes
6)ATECO_Binary assuming vVva
ATECO c-cda@asFErudtiodrher wi s
7)0Ot h, ATbinary assuming va
di fferent ATECO t han htelr av

ATECO Catego

Represents the | egal form
di fferent binary variables
1) SB assuming value 1 if t
company registered as “Soc
Legal § Catego,ypiassuming value 1 if th
company registered as “S.R
3)Sp, A assuming value 1 if t
company registered as “S.p
Representwhthb ybBarcampaig
on 5 different variables
1YY 2016assuming value 1 if
and O ther wi se.
2Y_2017assuming value 1 if
Year Categoand 0 otherwi_se '
3Y_ 20,18 ssuml nigf vtaheecampai
and O otherwise.
4 201%ssuming value 1 if
and O otherwise.
5 20,20assuming value 1 if
and O otherwise.

Yepeeyydyyp ey
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Even in this cddeaeatrotygv pirdbimelmsi colef er enc
for each catiegorical wvariabl e

- fOATECOt he reference group have been
ATECO codes.

- foreghhdrmt he reference groupmpahaabl beé
compani es.

- foYearthe reference gr20pp@mpae gmsen |

Additionally, in the sample in analysis the
for this reason the chtkBgdbribkbemdkbédveedot nbe
bi nary variables for defining the sector of

Once all these variables were defined, t he
equations summarized in the table bel ow.

TabbldeTh&®&e quati ons analysed with the multivari at

00tEdI T 1 6ONOQ Q0 i €70Qi 'YQd ¢ OBO QEDH IO QQ
YOO f 000G O0°YY OanaéaQmésol éoai

OYOHI 1T 1 6ONOQ © 01 &€ "QQi 'YQF ¢ @06 Q¢ P 6 QQ
I YOO f "O0°YO'T "O0YY OanaéwRdeés ol éoa

0w 6ORT T 6ONOQ © 01 £ Qi 'YQ& ¢ @0 Q¢ D id QQ
I YOO f "O0°YOT "0O0°YY Oanaé wQdésoi éoa

00t 0 | 6ONOQ Q 01 € QQi 'Yt @O Qe HidomM 1 YOO
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6. Al2 ocati o AMmd@deecstuil vt ess

Mumber of obs = 220

W = Wilks' lambda L = Lawley-Hotelling trace

P = Pillai's trace R = Roy's largest root
Source | Statistic df F{df1, df2) = F  Prob>F
Model |W @.9211 51 408.0 1292.1 1.74 0.0000 a
P 2.68469 408.06 1344.0 1.62 0.0000 a
L 4.8607 488.0 1274.@ 1.96 o.0000 a
R 1.8827 51.0 168.0 .20 0.0000 u
Residual 168
statistical signi ficeé

Figé62-dests to verify th
I

e
variabl e together.

Starting fraw theatbkstbetequations taken to
I'S possible to tseeset st hhat ifsr osnh oaMnl at hset rdong s

Once this have been verified, i 6i ndgd porsdamtl
variabl es.
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Tab6l5eResuming table of significance for deviati
(1) (2) (3) (4)
VARI ABLES D_Int D Tan_ D_W_Ca D I nv
Cap_Rai se 1.090 1.320 -0. 43C 1. 276€
(0.87 (0.72 (0.92 (0.65
Professional _ 0. 707 1.875 1. 76¢€ 1.008
(3.08 (2.55 (3.24 (2.30
Patent s 0.211 0.096 1. 888 0.830
(1.05 (0. 87 (1.10 (0. 78
Age 4. 890 1. 97¢ -0. 407 -0. 58¢
(2.29 (1.90 (2.41 (1.71
| NSME 4. 719 -1. 02z 0.501 3. 097
(2.13 (12.77 (2.24 (1.59
| NSU 0.028 0. 2*28 0.134 -0.014
(0.12 (0.10 (0. 13 (0. 009
Empl oyees 0.034 0. 241 0.095 0. 2*8*9
(0. 11 (0.09 (0. 11 (0. 08
Coll ected_Tar | 0. 5609 0. 372 0. 54 3 0. 400
(0. 26 (0. 22 (0. 28 (0.20
ATECO_J 3. 257 3. 764 1.703 0. 036
(2.04 (12.70 (2.15 (1.53
ATECO_C 2.66C 3.198 2.615 6. 7*6**
(2.27 (1.88 (2.39 (12.70
ATECO_K -16.%6 6 5.645 2.237 1.284
(6.67 (5. 54 (7.01 (4.99
ATECO_M 3.67C 2.173 2. 719 1.4514
(2.20 (1.83 (2.31 (1.65
ATECO_G -3.65¢C 2.112 3.655 7. 1*8**
(2.35 (1.95 (2. 48 (1.76
ATECO_F 2.387 2.589 1.964 -1. 55¢
(3.45 (2. 86 (3.63 (2.58
SRL 3.996 9. 382 5. 537 3.402
(4. 33 (3.60 (4.56 (3.24
SpA 3.919 11 .*1*% 1. 377 1.701
(4.90 (4.07 (5.16 (3.67
Y_2017 -3.13¢€ 2. 736 0.5414 2.393
(3.14 (2.61 (3.30 (2. 35
Y_2018 -1.200¢C 1.9214 -1. 78E€ 2.060
(2.89 (2.40 (3.04 (2.16
Y_2019 -1.54¢ 1.941 -0. 85¢€ 2.011
(2.86 (2.37 (3.01 (2.14
Y_2020 -1. 45¢€ 0.9914 -0.41¢ 1.350
(2.92 (2.43 (3.07 (2.19
Constant 4.25& -12.*03 10. 27 1. 976€
(5.62 (4. 66 (5.91 (4. 20
Observations 220 220 220 220
Rsquared 0.106 0.205 0.118 0. 469
*= -ypal ue **= 0OpadlSyue *<*=*0-p@aluel< 0.00
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Tab6l6eResumi ng table of significance for
(5) (6) (7) (8)
VARI ABLES D Pers D_Serv D_Oth_ D_Op_(
Cap_Rai se 1.190 0. 12E€ 0.616 -0.54¢C
(0.90 (0.57 (0. 58 (0.67
Professional _ 0.113 1.133 -1. 53¢ 3. 077
(3.16 (2.02 (2.05 (2.37
Patents 0.287 0.117 -1.11€& -1, 714
(1.08 (0. 68 (0.70 (0. 80
Age 5. 0*2 8 0. 216¢€ 1. 43C -1. 34¢€
(2.35 (1.50 (1.52 (1.76
| NSME 2. 82¢€ 2. 141 -1.90C¢C -1.82¢
(2.19 (1.39 (1. 42 (1.64
I NSU 0. 227 -0.015 0.110 0. 034
(0.12 (0.08, (0.08: (0.009!
Empl oyees 0. 5*5*3* -0. 050 0. 167 0. 3*0*8*
(0. 11 (0.07« (0.07! (0.08I
Coll ected_Tar 0.188 0. 4*22 0. 4*7*2 0. 524
(0. 27 (0. 17 (0.17 (0.20
ATECO_J 0.680 -1. 55/ -1.47¢C -1.62¢€
(2.10 (1. 34 (1. 36 (1.57
ATECO_C 0.721 -0. 34¢ -0. 82¢ 0.221
(2.33 (1.49 (1.51 (1. 74
ATECO_K 8.241 9. 455 0.502 1.723
(6.85 (4.37 (4. 44 (5.13
ATECO_M -0. 91E 1. 02¢E -0. 70¢€ -0.97¢€
(2.26 (1. 44 (1. 46 (1.69
ATECO_G -0. 58¢ 1. 94¢ 0.112 2.535
(2. 42 (1.54 (1.57 (1.81
ATECO_F 4. 56 ¢ -1. 51E¢€ 0.264 0.299
(3.55 (2.26 (2.30 (2.65
SRL 6. 361 -1. 23E 1.038 1. 704
(4. 45 (2. 84 (2.89 (3.33
SpA 6. 847 -1. 034 2.867 -0. 6872
(5.04 (3.21 (3.27 (3.77
Y_ 2017 -0. 31¢ -0. 49z 2. 962 -1. 872
(3.23 (2.06 (2.09 (2. 41
Y 2018 3.184 -0. 049 -1.311 1. 7 34
(2.97 (1.89 (1.92 (2.22
Y_ 2019 1.338 -0. 055 -1. 874 -1. 584
(2.94 (1.87 (1.91 (2.20
Y 2020 -0. 032 0.361 2. 046¢€ 2. 88¢
(3.00 (1.92 (1.95 (2.25
Constant 8. 781 6. 260 8. 46 0 12 .*7*1
(5.77 (3.68 (3.74 (4. 32
Observations 220 220 220 220
Rsquared 0.271 0.138 0.175 0.216
*= pal ue **= 0Opall5ue *<**0-p@alue < 0.001
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Starting from the first regression run for
objectives, the only staati iashitl gemsiafioilfg ai nntt earrees tt

i n order bhe &kandgofi tbdet company.
This must be seen considering the fact t ha

ther,¢ethereesults signal a positive correlat,|
and thesddavwiiat icoooul d be due to the fact t he
status, these companies should regythel akl o
i n this groupm@ bveba wpvemnt ehd gher t h

Bet ween the control variables, instead, | us
ATECO code K (financial and insurance actiywv
t arcgaepti t al show statistical significance.
Focusing on the latter, it is interesting t
i mpact on deviations of real allocated valu
Looking atf tthhe st rveard abl e among the various
mul tivariate model, it would be possdible to
funds coll ected, understanding where the fu
Paissmg to the second area of allocation iden
see that only the variables for the age of
campaign show statistical se gdhevi atain@re. wi t h
Coherently with what expected, ol der compa
objectives, at |l east for tangible assets’ a

The positive relationship between the numb
devi attiaonngifbdre assets could be due to the f

hi gher probability to find in between some:
results closer to the realistic ones.

Anot her way to seeitnlgi $ hmesglompiasiley owondhi &
are usually | arger than the others, and for
on assets.

Finally, it is interesting to note thrayt evVve
are significant and positively related with
of the reference group that has been set fo

For the test on deviations from wor kliensg ocfa p
i nterest has been found as significant.

The one showing the highest significance 1is
company owns a patents.

Reasoning about the fact t hcahta magoirnkg "n gi ncdaipc at
abuot t he bal aticseo nsphuetedtde abkdi fnfceer ance bet ween t
the current I|iabilities, could be that | o0k
More precise analysis coul dulbe tchenee alsah\fil rogv:
company, that aré¢seer8pneky unavail abl e
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For what regards the regression studying th
from inventories’ all ocati on tohpepest teenxcpesr it
and ability factors identified are not sign
The only strong si @mipl owareisieb liptaritss cfud amd fi
positive correlation between the number of
the devifatoimmomnventories’ allocation objecti
A weaker significancCap _sRdsildoewano btyr & rhyd hteoa r @ x
presence of pregshmoiusg capnéeghtiwmwereanseri but
all ocation oljoedteisve afr@ema i nve

For the control variables the ratio between
and positively correlated to the deviation.
Even two ATECO code variables show a quite
ae the ones for ATECO C (manufacturing act
trade; Repair of motor vehicles and motorc
codes in the sampl e, t hese two atr er etlhyei nagn
i nventories.

Passing to the deviations related to i ncome
analysed is the one regarding the personal
The only variable showing a verypstsongl poe
all ocation objectives’ deviations is the nu
This could be partially due to the fact th
wor ker s -daampaiegmprceont ext ar e tnhoerye nausatraek iaocf@
them able to sets more precise objectives.
Across the variable of interest even the di
significant, but this time with a negative
Thinking agace gpouthmesetrtsdefen the SMEs, t h
dummyNSMBat i s not resulted as scguali i bantu
the fact that this kind of companies are in
Whil e SMEs have aucttadiet aodatobludi nebyg oehri
all ow them to plan the needs and satisfy t|
their innovativeness could not rely on much
At the s$amevihitmee startups are companies i
for whicdoft e&kindesd and abilities coming fro
spending much for this area, even more than
The secondoarmseaomel ataetdement is the one of
all ocation objectives.

This time none of the variable taken into c
bet ween the control ones the ap@mitti @l bies wagai
significant and positively correlated to th
Finally, even the dummy indicating the ATEC
on the deviation, this code is for Twmlttegor

strange that such companies could provide h
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Runni mggt eosh ®endevi ati ons on ot hiegri vceoss tass’ a

result that only the variable indincatsing th
significant and it has a positive effect on
Again, the ratio between the collected and
related to the deviation of other costs’ al
Finally, the ¢éastcaegiredsowonf dbmasoperati on ¢
objectives.

It i's possi bl e ®tmpbkeigse ¢ahgaati nt hset rvoanrgil ayb Isei g n i

coefficient.
Even t he aux aarhitesbd ef or the firsgt datiinset iicnalt hsiis

but contrary to what expected, it has a neg
Bet ween the control vari abl es, I nstead, t
significance is the ratio bettawe e nagtahien cwiltl

coefficient.

esuming the situation f oustdhe avaryiianlgl e nt H &

times a statistheabnei geghrdangethe number
campaign, and in that cases, it resulted as
l ndeed, bet ween the 8 regressions <carried
positive elfd etchir ébe ttiimmes tthat it does not r
tangi ble assets, working capital and servic
As already said the test performed on work
rate mtt wihs ci ndi cator changes may be greate

VYYpppddypppddypppphddyypppddypppyd gy
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6. DeIvtanii Medel 6s structure

This model I's based on the hypothesi s:
HP. A negative deviations in all ocmdrieas eo bij
debt .

As expl ained ©Bn 2tthhee spaampd ger aprbduea rl 1 & doanleyguii &
crowdfunding campaigns happened between 201
The fwamuwsn studying the influence thast deuvl d

have on variations of the debt in the year
According to these indications, a model of
variables summarised in the tables bel ow.

Tabl7eDependent variable resuming table for debt

Depende

variabl Typol of¢ Val ue

i Ip 0Qa I Tp OQaw

D_Debt Numer-i ¢ Where t is the year

Tabol8eEx pl anatory variables resuming table for d

Explanatory

vari ab Typol o Val ue

D I nt Numer i ) YQ«»maewm(b_Ipsa)wQQmaQusmw
- - For intangible ass§g
D Tan | Numer i I'lp YQ@@ d € wd o PE O w QQ wHABUEL

For tangible asse

afp YQdd & £ OddRE H O QQEDARVERD

D W Ca Numer i ; X
- - For working capit3g

YQda & € ond PE D OQQ ADIRVEDD O

D_Pers Numer i Ip . :
- For working capit i

D Ser v Numer i I'lp YQau € w0 Ndpg U w QQ wdA@UEQL O

For i nventori es
D Ot h Numeril 'P YQ@a & ¢ odd PE H OQQEDIRUED O
- - For personal cost
D Op_d Numer i T YQ@@M & ¢ b PéE H 0QQ ADIBUEQD

For service costs

Yepeeyydyyp ey
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explanatory
vari ab

Typol o Val ue

Repr eselnatsfoarhnehipch t he cam
built on 8 different binar
MUOMamaCr,owd nary aswthmi rca mp
on it, 0O other wise.
HUBackToWorbki 2hdary assuming
was on it, 0
oUCrowdFundMenary assuming
was on it, O ot her wi se.
nu_200_Crdwdary assuming Vv
on t 0O other wise.

puWe AreSt abiinmagy assuming
was on it, O otherwise.
cuStar,sWbBpnary assuming val
O otherwise.

T OOt h_Pobitnary assuming val
ot lpdratsf,orOm ot her wi se.

I n this hypothesis even if the previously d

h
4a
0 ther wi se.
a

Porta|l Catego

|l order to avoid
var i QtbH eParvte be
di splayed in th

mul ticollinearRaryt dple odd ramys
n consi der ed as r eiftemr®em c e

e
e resul ts.

Tab6l9eControl variables resuming table for debt
Control v Typol ¢ Val ue
Revenuel Numer.i I Ip YQUQlaoQ_IIp YQu Qie 0 ' Q
Where t is the year
Total A{ Numer i [ Ip "Ye owaad Q .I Ip "Ye 0waabd Q
- Where t is the year
3 -~ 114 oy, e 1 57 N iy 114 7y, e 1

Liquidity Numeri | Ip O dQHE 6O .IIp 0 W e O
Where t is the year

Number of sharehol der s i

Sharehol Numerlyear of the campaign.

Once @hbhriabées were defined, it was possi bl

Equaé6i-Bguation analysed with the debt wvariati or

0O f Tp'O‘"O‘S_IC‘i)i TC’O."Y(I).i TO'O‘"Oél‘)TT’O.G Qidi 1 ,0"YQio
T(pO‘U(Q_O Txoiur]o
I
I

T,00ad81 ¢ Q0 voaQYeQETI 0
61 &£ 0Q06¢ QP 0 0 YO i p .cmEL €00

wQOi QY0 (I)‘IT(B;Qﬁ(‘)"ﬂ)‘I i Vip €& ol éoni

pT
PO

Cash equi vtadrem tisn v esshtometnt securities.
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6. Dedvtar i a-Mode |l 6s resul t s

Source S5 df MS Number of obs = 154

F(18, 135) = 1.32

Model 12.8918731 18  .71621517 Prob > F = 0.1860

Residual 73.3485934 135 .543322914 R-squared = 9.1495

Adj R-squared = 0.0361

Total 86.24084664 153 .563663179 Root MSE - .7371
D Debt | Coefficient Std. err. t P>t [95% conf. interwval]
D_Int_As .020949 .011389 1.84 9.068 -.001575 .8434729
D_Tan_As .9151585 .9131387 1.15 9.251 -.0108338 .98411348
D_W_Cap .9053297 .0118337 9.45 8.653 -.0180737 .B287331
D Pers C .0177863 .0103082 1.73 9.087 -.0026001 .9381726
D_Serv_C -.081023 .0175723 -0.06 9.954 -.08357755 .8337296
D_oth_C -.0049507 .017386 -8.28 0.776 -.0393348 .9294334
D Op C -.0116135 .0138477 -0.84 0.403 -.08389999 .015773
MamaCrowd -.4411325 .5837923 -0.88 9.383 -1.437479 .5552137
BackToWork24a -.6418923 .4889733 -1.31 9.191 -1.608931 .3251464
CrowdFundMe -.8044535 . 5098597 -1.58 9.117 -1.812799 .203892
OPStart -.5227052 .5120317 -1.02 8.309 -1.535346 .489936
_2e8 Crowd -.351097 .5128736 -0.68 9.495 -1.365403 .6632092
WeAreStarting -.2385118 .4893437 -0.49 8.627 -1.206283 .7292596
StarsUp -.4505715  .5829456 -8.77 9.411 -1.603459 .7023156
Shareheolders .002287 .0031265 8.73 9.466 -.0038961 .00B4702
Liquidity_Variation .9274001 .0278955 0.98 9.328 -.0277687 .0825688
Revenues .9263089 .0333616 8.79 9.432 -.83967 .8922878
Total_Asset -.1627264 .0844854 -1.93 9.056 -.3298125 . 0043597
_cons 2.563478 .9807104 2.61 9.010 = .6239341 4.503021

* = p-value < 0.05, ** = p-value < 0.01, *** = p-value < 0.001

Fi g63-€i near regression results for debt

Once run the test, therevasiablesatboah §bg
for the control ones.

Some | ow significanceB_lamn® A& oasmidcit @l tAlses ev a
Starting for the wvariable of intercogtrse,l aitti
with the variation of debt

This could be both means that an allocatio
decrease of debt, but also the contrary, s Q

one coul d biencrreelaastee do ft ot haen de bt

Tot al asset amount, instead, shows a negat:.i

Yepeeyydyyp ey
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This hypothesis |l ead to some f u4 ToHertdtbaen all
campaigns have a negative Y aeinheanvteay &t tlheea
negative deviation in one of the allocati on
Even if the sample is quite small, have bee

formul ation of befoBepmpahvie®enplrdede ngr ij ptse
Addi tionall yarcdcoimsi devedt iequasal to O wheneve
all odatri dtmat area

't has beedunmymmoveaedbl|ltthaefining whether the
St ardisiJpewetrhee rnedbts ea miyant it dasiasmpsliueb f or

Source SS df MS Number of obs = 38
F(17, 20) - 2.07
Model 3.09754097 17 .182208292 Prob > F = 0.0607
Residual 1.76087112 20 .088043556 R-squared = 0.6376
Adj R-squared = 0.3295
Total 4.85841209 37 .131308435 Root MSE - .29672
D_Debt | Coefficient Std. err. t P>|t| [95% conf. interval]
D Int As .0217086 .0179748 1.21  0.241 -.0157861 .0592033
| D Tan As .0799293 .0282745 2.83 0.010 * .0209496 .138909]
D_Wc -.3026058 .5555695 -0.54 0.592 -1.461503 .8562918
D Pers C .0327532 .0200315 1.64 0.118 -.0090318 .0745381
| D Serv C -.0677133 .9321155 -2.11 0.048 x -.134705 -.0007216'
D_Oth_C .0575161 .0766509 0.75 0.462 -.1023748 .217407
D_Op_C -.0509787 .0435667 -1.17 0.256 -.1418573 .0398999
MamaCrowd -.3581517 .3412015 -1.05 0.306 -1.069886 .3535821
BackTolWork24 -.0669128 .3435349 -0.19 0.848 -.7835142 .6496885
CrowdFundMe -.3904144 -3582009 -1.09 0.289 -1.137608 .3567797
OPStart -.3473478 .3161226 -1.10 0.285 -1.006768 .3120725
_200_Crowd .1191688 .5011289 0.24 0.814 -.9261678 1.164505
WeAreStarting -.0295795 .485717 -0.06 0.952 -1.042767 -9836085
Revenues .0686162 .0244095 2.81 0.011 * .0176988 .1195336
Total_Asset .0590957 .1083992 0.55 0.592 -.1670211 .2852125
Liquidity Variation .0025479 .0297102 0.09 0.933 -.0594266 .0645224
Shareholders .0046694 .0029591 1.58 0.130 -.0015032 .010842
_cons -1.548283 1.464788 -1.06 0.303 -4.603777 1.50721

* = p-value < 0.05, ** = p-value < 0.01, *** = p-value < 0.001

Fi gé4-Results of deep analysis on hypothes
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Ressdft this second regr efsosri onhear &s smuompet i iomt

co
Ag
w h
Lo
t h
pr
Ev
co
at
| t
de

nstruction

aiinist not found any statistical spilgniffoircmn
i ch t heoogkd mmprei,grbutt significances have be:¢
oki ngnferoomhteangi bl e assets, it is possibl
e pread owee afl | ocatihen obWijteltrespeat coul d
obabil irteyd utcot ihoanv eo fa debt

en i f a simil ar froaummuwl,t tvass preesvti oiussI mor e
nsidering only the companies with negatiywv
|l east a negative allocation objective (I
i sre ail nfsii rgshtt about the existence of the
clared could be .used to pay back the debt

For the deviations from the service costs ¢
i's present, @oidng eicrn itome wopgmogietspect of t he
However, thesampElee odindére asmudbl ysi s makes it
val i dity ,ofbutthet hreeys urletpsr esent sra&@sg@a@aod hst art
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6. Deyi ati enpeceeewnModsel 60s struct

With the | ast model , analysing a sample of
following hypothesis:
HP. Companies embedding a stronger pa®$t exfy

St aetxepderc e eelnues.

The variabl es keptl iimeaor cmoendseiledsesriaotumidndiinng tah
bel ow.

Tabbll&dDependent variabl es r esenp aerc wWalnhulees fho/rp od eny

Depende
variabl Typol o Val ue
D Rev Numeri|llp YQW&XDOQtolRip 600 Q& WAME (

Tab6lleaExpl anatory variables rexpricagabhaésehypot b

Expl ana

variab Typol o Description

|t assumes value 1 i f the

Cap_Ra Bi naryYyhaasl ready done a capital r

0 other wise.

Wé O NEAMMEDI Qi0 & D1 £ "QQI Q0D D6 ¢
YE QRO QO k&

Prof ess| Numer-bboc

|t assumes value 1 if t he

Pat ent Bi nar Y
ihas one or more patents, -

Age Numeri |Agef the company perfor mi/

Represents t he typol ogy
campaign, it is built throy
4)SME assuming value 1 if
ot her wi se.

5)I NSMESsuming value 1 i f {
S ME, and O ot her wi se.
6)I NSUassuming value 1 if
startup, and 0 otherwise

Ki nd Cat egol

Empl oy Numer i |{Number of employees in thg
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As fdnrtsheé yheppt me sriedd, i n order to avoid mu
companies have been identi f iSeMk sasn atefiemrclnuwd

The reasons for which these vari ablyes nfidwen
the revenues variations are the same specif

TabelleContr ol variabl es resuwemipregcatealbuesf by poé i

ntr
vca?ritabo Typol ¢ Val ue
Coll ect e Numer-bgRati o between the coll ect
Represents the sector in
on 9 different binary wvar.i
8)ATECO_biamamuyni ng value 1
ATECO ciomMfeodmati on and c
O otherwise.
9)ATECO_G®inary assuming VvV
t he ATECOnacnoudfeact uri ng acg
10ATECO_Koinary asstuhm ngo my
the ATECOfcndarcKal and i
ot her wi se.

ATECO Catego11A)TECQ_I\/binary assuming Vv
the ATECOpcofles™Mi onal , S
activities, 0O otherwise.

12ATECOQ_G®inary asshei ngmp
the ATECOwbhobes&l e and r
mot or vehicles and motor
13ATECQ_Mminary assuming Vv
t he ATECGOC ocnosdter uFct i on s, {
140t h, ATinary assumionngp any
di fferent ATECO than the
Represents the | egal form
di fferent binary variabl e
1 SB assuming value 1 i f f
company r é@gocsti et &dad Baanefidt
Legal i Categoz)SR’L assuming value 1 if
company registered as “S. |
3Sp,A assuming value 1 if
company registered as S.
Represents the year i n wh
built on 5 different vari i
1)Y_201l@assuming value 1 if
2016, and O other wise.
2Y _2014Assuming value 1 i f
Year Catego2017, and O'otherwise. '
)Y _201&ssuming value 1 i f
2018, and O other wise.
4 _201@ssuming value 1 if
2019, and O otherwise.
5 _202@&ssuming value 1 i f
2020, tahned wo soe .
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Controg Typol ¢ Val ue

vari ab

Deviatig Catego|ll ndicates whi chamgaitghne yteh;
consideration, the devi at

variabl es:
1)D_Year alssuming vdad wiea t
referred t o t he first
ot her wi se.

2)D_Year a2ssuming val ue
referred to the secon;
ot her wi se.
3)D_Year a3 suming val ue
referred t o fttheer tthhe d
ot her wi se

To the variables used i n the nfeizmadte gmpntecxaht

keep in considerati-oampai wharw emthisdltielvd vad ie @n
been c ailtceufleartse dt o .

Refrencesfgprrouphe categorical variables have |

- fOATECOt he reference group have been
ATECO codes.

- foureghhdrmt he reference group have bee
compani es.

- foYearthe reference gr20pp@Gmpaée gmsen i
- For the new variable Deviation’s year
in third year deviations.

Once again, after the variabs$efdlefowition t
Equa6G-Bguati on anal ysed i n etxlpeecddewdesuenw deeévi at i

O'YQUT 1 6ONOQ Q 01 £ QQ1 {'YQF ¢ 0@dO Qe HidQQT YOO
I 00 YD O0YY 0anaé wQ®diée s o £6ai
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6. Detvi ati enpetcreeehnMoedsel 6s result
Source SS df MS Number of obs = 500
F(22, 477) - 5.47
Model 579.703449 22 26.3501568 Prob > F = 0.0000
Residual 2297.9495 477 4.8175042 R-squared = 0.2015
Adj R-squared = 0.1646
Total 2877.65295 499 5.76683958 Root MSE = 2.1949
D_Revenues | Coefficient Std. err. t P>|t]| [95% conf. interval]
Cap_Raise -.0373752 .2197805 -0.17 0.865 -.4692327 .3944824
Professional_S 1.085978 .7428711 1.46 0.144 -.3737263 2.545682
Patents -.1239779 .2522204 -0.49 0.623 -.6195783 .3716225
Age .0261709 .0273567 0.96 0.339 -.0275837 .0799256
INSME .6508557 .608409 1.7 0.285 -.5446374 1.846349
INSU .9436801 .5680688 1.66 0.097 -.1725465 2.059907
Employees .0020203 .0027689 0.73 0.466 -.0034205 .0074612
Collected Target .0745261 .0676257 1.10 0.271 -.0583551 .2074072
ATECO_)J -.9980715 .5105918 -1.95 0.051 -2.001359 .0052158
ATECO_C -.5343563 -5621773 -0.95 0.342 -1.639006 .5702939
ATECO K -.8009552 1.727511 -0.46 0.643 -4.195427 2.593516
ATECO_M -1.223886 .544733 -2.25 0.025 x -2.294259 -.1535134]
ATECO G -.5521347 . 5804966 -0.95 0.342 -1.692781 .5885119
ATECO_F -1.79814 .8677485 -2.07 0.039 * -3.503223 -.0930583
SRL -2.759756 .9553067 -2.89 0.004 xx -4.636886 -.8826267
SpA -2.277676 1.07188 -2.12 0.034 x -4_.383866 -.1714855
Y_2017 3.86025 .8062474 4.79 0.000 *** 2.,276014 5.444486
Y_2018 3.519867 .7384314 4.77 0.000 x*xkx 2_068886 4.970847
Y_2019 3.693236 .729116 5.07 0.000 **x 2_26056 5.125912
Y_2020 3.674457 .7554635 4.86 0.000 *xx 2.190009 5.158904
D_Year_1 2.017997 .27519 7.33 0.000 =xx 1.477263 2.558731
D Year 2 .9619384 .2750196 3.50 0.001 xx .4215386 1.502338
_cons -3.632937 1.318435 -2.76 0.006 ** -6.223596 -1.042278

Fi g6-ei near

regression

e Ppeictd eadl ve s dey p at h ®3

For this | ast model none of the wvari es
significant in determining tdxpaudwmsstu of de
It is possible to see that tdhwemmy otsesdatteogd
i nnovative startups, contrebhpecegeadposstivel
However, |l ooking to the dummy <control

to see that both have bBoskirmgmgalssatieti el

possi bt ltad os Ilgceertt er f or e c aisgth ehro rriezvoenn uaerse’ adsesv
of +feexape)c.t ed
This is coherent with the average value of
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Chapter 7
C o n clounss

This chapstehre cwarck uldye providing a sum up o
i mplications obtained by the model s.

It afFr$sesa connection and comparison with |
understand whestshebtaheredeare compatible or
ones.

It is shown how for the first hypothesis, [
variables indicating past experieac@ ameasal
all ocati on, It was, however, possible to f
devi.ation

For the debt hypothesis it has been possi bl
all ocation in somebatsasedoatdoheabdowevar,

has been identified.

The | ast presented hypothesis on revenues

view of the variable of #wretlartedt ,f alcutorist. di
Finally, some further i dearperasenpesisi bl e fu
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7. Conclusion and takeaways

The first analysed hypothesis tried to unde
during the equityscwoewdfsadi siIgi edmpfat gm t he
Tet udhyhhmve been considered factors of “past
t he compancya mpnaitghne cpornet e x t .

It evampetcha&®td a hi gher presence of these fact
satisfaction of tHhe omnlsj] evetrievead ,sot ape oe X rac
in some part, very close to the objectives

Starting with the analysis for what regard
increase, it is pespiebitatti onki gulelrieghthat hatbor
performed fundraising campaigns (of any kin
in order to both set and reach in a better
Howebet we8ar e dne of ealtliidtd adtdd o nshadwn only fiwv
coefficient sofi nchiec ateignmgesasipoonsi ti ve effect

additionally it never resulted as statistic
Generalizing tplhhe sridd el tt o, ciotnsiigddemott he pr esc¢
increases as an influencing factor for achi
Presence of professional i nvestors in the <c
second fysetdgr tdirealknrgeactnatihans awhi gher pres
have been a positively influencing el ement

These expectations were also supported by t
br owghtp a nai cehsibetevod er p e mf @& moeanpmasisgn cont ext
(Croce, Mar t i eaxnpd &Muarétdi-bnlue k28041 3c)o mpani es ar e
perform in a superi or -bwaacyk ewdi tohn lerae,s pasmcstu Isdi fni t.
found byal &i megsbsy BBarmgienis, Capi zain@®d ghocchian
Vi smara 2018)

Again, the results did not prgarde darMmy ssivan

showing that the present of such investors
the allocation objectives set by companies.
Even this ti me, given the results acht eved

the presence of prof essidoenvailatiimolness cfartosnoins s
objectives.

Presence wdsopnastiednetirse,idt mal aswi gnal of ability
problems in allocatingtthe mgs puwi anes f rioav iwh
everything around.

Ressoft the models show that the variabl e i nc

only for dwor &t ngmad dpic@adl 'osi tdb jae ptoisMmea,i ve e
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Howew, the working capital allocation area
this has been reconducted to the fact that
and the balance sheet dat a dfafkeecst saraen dhoal Isau
Even for tkios!| dhidiedd nfealctaorsi gni fi cant effect
all ocation objectives.

The oafget he hcaosmpbaecneyn consi deridadbialsi tay daimde cetx ps
at kwvaesthi bt i s not always true, it has been
According to the results of the regression,
devi atiidnnasngfirordm dapseetsadhlabcabisds  obj ecti ves

Focusi nfgoromert,heit is interesting-efbenbs®& th
that, between the analysed areas, are the e
Bet ween them are included the research and
declkaall ocation objective in the equity croc
Thinking about them, it is possible to unde
for somet hing tihsatgobiengahteoobet partcafet he bu
period, or thiag mnot tdeaweglcsitng atse be

These implications | eand ktiongt lpir bleimug dif kbaet ntoh
affected by the age of a company than other

However, it i s not rpeolsastiibdnres Hiop dbee tiwmweee na tgheen
satisfaction of the allocation objectives.
Then has been kept into consideration the Kk
them between innovative startups, i nnovatiyv
By definition inno8®a}li&eesyauhagnpdwaiiserpeshe
for this reason a | ower expettsence tevel oén
moving from the most innovati.ve startups to
Re sul t boepaproesti iee expectations, showing a posi

deviations from intangi bl e &aowsadti sv earsd atrh e pf
showghat was another discussed point during

Having innovative startups having young con
devel opment of the fusitme £, einth ainssi met oxntl rya
whitctheir presence is significansartemasogroes i t i
intangi dheé pessedsal costs

Il ndeed, inside the intangible assets accoun
R&D and for the patenting activities, two a

even for the constraint 8thhan®. Lh@&ir status r
At the same time the empl oy eghst afnadc twoorrsk eons
startups rely, It i s possible to see the in
requirements but from the business plans an
I n these document sciompiosi ti equemnthkphef demad v

abilities, the competences, the roles and n
For this reasons, even i f i1t is not possi bl
campaign i s signomscamomfall|l obat denvi abj ect i
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that this variable iIs signifiamdtperossronale cd
all ocation objectives.

Finally, the | ast variable of mphogreest bedior
equity crowdfunding campaign.
Ex pectwetrieonnshat a hi gher rnrcuammbpeari gonf cwonrtkeexrts c¢

hi gher probability of finding someone with
and the ovaytshdm, rlemadi ng ®m better satisfac
This variable is the one that most frequent
on the deviation from allocation objectives
|l hhree rselgate ssotonshown aa stdhaet a rcaansg dsrefgonrinfiei dc a
for the intangible assets, the working capi
Excluding the working capital for which r ea
make for tsangiebhliata®ssnst a similar reasoning
explaining the effect of the age of the con
Deviations of tangible assets’ allocation f
“experfiaecntcoer s, and probably the number of e

Concl,dadirnghe firstly presented hypothesi s,

HP. Companies embedding a stronger past exfy
stated exipees edf obllectati on.

Was not possible to find a gener al framewo
all ocation objectives, however it has been
area of allocation.

ter this myp otntee shiass ab exremcopr esented with
alysis of the debt wvariations in the comp
particular, it was wantedvtaad nair dhenset and
mpanide 9 ec o ddfyl uehnecepr evi ously descripted d
ectives.

n basing the af8dlymasaondtiMakeshdWbsy)hlbw s
| PO prospectus use of proceeds for repa
mar ket and | ead to worst results, creat
posing compani eesntiunaln outs ed eocfl afruinndgs anore vt
firswaseagriesdi om al | the companies both
iations, considering adnd sihteealul bedt asenn
ni ficative.

W< 40 " Mmoo —o >
-9 - > < OTO3> S

only vmg iabllew sshiogvni fi cance was the one
ets’” allocation objectives.

n o Q@ - ® O ® d® D

o -
nw =
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However, a further dédasc| deweahoped ohdder egr i
campsrieggnat ed to companies that pr esoethebetd) .a
For what regards the allocation objectives’
whet her there was not a specifi d odec lwarsattiho
all ocation objective considered as 0 in tha
To the previous specified companies have be
negative deviation in the allocation object
The final samplfeomuma@cramgoned Igynssi,s awaqsui t e | ow
not be |l ead to very significant results, bu

further research.

Res uflaarei s second ndaer smamesagnesbhbwantangobbl e
ass@eewi atni adres er mi ning the debt wvariations.
Théhave been considered more relevant that
construction of the regression.

Finahe yl,asst model presentcayviveatéi mmremédr avean
obtained after campaiegmpewitteihehbeghesai dgcbaé
crowdfunding process.

Devi ations for threweyeasstocdhsddethegcampan
vari abl es itnhptrheemteyop@atstmas iasl | ocati on object i\
“experience and abampaygnfaonboesgstin the pre

No statistical significance i s ;Shloowerv eirn tt hwe
additional dummi es variables were added in

the campaign the deviation was referring to
These variables resulted asshdosWignognar iyz e adfi s
f orecasdt iimg lcucemmice t he deviation of real re:
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7. Further devel opment s

Being the uncovered by the I|literature fiel
and devel opments its huge.

Si mply sthetdatga byvail ability problems enco
di ssertation, becomes cl ear how better dat s

better adeaptmoraenalnysi s.

Focusing on the debt eaceatoifona hlyaprogtehre s9 an
corresponding to required characteristics,

At the same ti me, the dependent vari abl es
hypot heses abotutved |l andtirevmenbegset deviatio
possible elements that could influence then
Even the fact t hat this dissertation is b
collections gives additioerakkpodgsiabel usedsop
results change for the maximum coll ection o
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Chapter 8
Annexes
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8. Definition of l nnovative start

for mi ni bonds

8. 1nhovatidefsnant om
According fPwebbhéet ®Ml MhTinnovative startup

technol ogical content, with high potenti a
key points of the Italian industrial poli
I n particular, to be odnmepfanye dnuasst isnantoivsaftyi vseo

With reference to DL 179/ 2012, art. 25, comr
constituted also in cooperative shape, whic

A New enterpri sensotormofroeu ntdhneadn f5 oynear s .

A Has residence in Italy, or in another E
site or a branch in Italy.

A Have an annual i ncome | ower than 5 mill.i
Alt is not |isted on a regubatieédtmarket o

Alt does not and never have distributed d

A Has as only or prevalent soci al object
higlech product.

Alt is not result of an M&A transaction.

And at | east one ofréemeresof the subjective
Alt sustains R&D expenses of, at | east, 1
and the value of the production.

Alt emplokisl lInedgghpersonnel (at |l east 1/ 3 F

2/ 3 with master’s degree).

Alt owns at | east one patent or a registe

%« Mini stero delle | merxes Ml SEdgI“ MMand es tiem ol tdaell o Svi |
RN U R R UV R TR R R U U R R UR U R R AU URUR AU AU AR RURURURTACY
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8. 1nhovative SMEs definition

According to MIMIT website an innovative
i nnovative startups.

Again, to be defioethpasyi mosvasattesBSMEsSame

With reference to DL 3/2015, art . 4 an i nn

I n cooperative shape, which satisfies the f
A Residence in |Italy omi ¢nspaoé¢ hlrut Ewirtolp ea
a branch in Italy.

At has done the <certification of t he | a

bal ance.

Alt is not |isted on a regulated market.
Alt is not simultaneousd yofr eigrnsdwateidv d os tt

And at | east two of three of the subjective
Alt sustains R&D expenses of, at |l east,6 3
and the cost of production.

Alt emplokisl lnedghper sonmsagludeat sl @astrebleBrF
1/ 3 with master’'s degree).

Alt owns at | east one patent or a registe
8. EI3gible investors for mini bo
Ret ai l Il nvestors that can subscribe mini b o

A ones ownnianngcialf products portfolio (incl

than € 250.000.

A ones that engage themselves in investing

that declare in a document the awareness

A retiamiviestors as part of portfolio manage:!
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8. ECSP regul ation

ECS™ egulhaatsi ooneen published for the first t
regarding j ustsotfwa rfoiwrda movieasdtfi mmagd ie hegg uai ntdy scorcc
with excl utspoear of empdkierg t o private agents
directives).

This regul ati omowaveomeeonerefatelde biggest
absence of a w@amegquuwe kregul atory fr

l ndeed, was possible to find between she EL
often quite different one from another.
ECSP regulation should help in overcoming t

i nvestors protection.
The objective of t eusii gagulEatriopeans maok et ¢

all owi ngplEatsfogmmmper ate in more EU member ¢
bupl atsf omuns t be compliant with each of the
operates, whil e wiptlha ttrhhoigdm mew croengu li atnit o i tt fn

regul amentati on.

Additionally, some major changes or introdu
A initihatset eatmaxi mum coll ectable amount t
for a company in 12 months, i nticler eneamy!
ltaly € 5 million, Germany and UK € 8 mi
for everyone

Afor wh at regards t he communicati on t he
communi cation and mar ket i nhge nm atso bceoenmm ur nein
make possible a comparison on performanc

A additional i mportance for supervisory a
bodies, reducing respon®ibilities initia

Al C8Bsn crowplandipegognsi bl e o @mimp sadvdh emott hex c ¢
the threshold of € 8 miclolnisa,r amimtdhs i & d dB
requirements such as the fact ahatsati sh

Aforpht ahesf oorhre regul ation is divided bet we:

For the pEwunsddmaea® consi dered different t
f f

[
from the khekdinggfomnedi erent informati ¢
and for different risk | evels.
®Regul ation of the European Parliament and Council
Business.
®Europeani 8ées and Markets Authority, supervisory b

1l nitial CoIi 60®ffhreipgecess through which a company
RN U R R UV R TR R R U U R R UR U R R AU URUR AU AU AR RURURURTACY
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For t-Beraoapéanshasmbeen stated that they ¢

Europe if they have an authorization in
European rul es.
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8. Startups, vhdubhurenand unicor s

St artewv@d 'patoicoms ui te complex since the | ack
the wusually peculiar characteristics of t h
met hods.

l ndeed, startups usuallyndgamniove hmaregipmofd:r
costs they have to suffer in order tomerea

expectations for startumdg rardd tg wintad e dchobnthdarna
a much higher risk

However, raise funds without knowing the v

reason some ways to evaluate these compan

guantitative and qualitative parameters.

I n particul ar, twdakiendd of values are calc
- Prmoney value, t hat is the company’s va
funding or external contributions to ris
- Pombney value, indicating how much a con

i nvest ment s.

Ha v e dbeeveenleorppd du at i b htaanlee 1 oidrst o ac c o urhtatdicfofud
range from expect &dnef o dtyhee rveasluulet so f( DLCFEmp a
(relati Vv vallbateanhing the consilleraommpany
i tsel f.

An example for the | atter is the Berkus met
to specific r insoknse v aatnyde a tod rtichipeuns u moi & boenteh e s e
of the company is obtained.

Finally,e eonenpdéfest hmethods to evaluate such

replicate them, howe#&egec,hiueivtehdl tolwies t meptolssd bd
it doestwmonsti ake atmon t heofpottlreentd arhp alreyw,e | an
time does not consider properly the value o

r- startup, especi ahtanffobl ehassansvatsbume
r example a patent that couled, hawe ndel d
novative startup with an innovative i dea

the same way the value of the teams of
ile often they are tnhheshiggest value for

2Di scounted @®aeshoBHBl 6wrough which the fueupeceéerpect e
interest rate are used in order to evaluate the cur,
Through this method the value of the company is f ol
copmar abl e companies in terms of the core drivers of
is possible to obtain an approximated value.

Yepeeyydyyp ey
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Another i mportant el ement kept intartcops i d
usually related to a high trhiemkowobnsef ael ur e,

According to the U. SdatBar fau mdmildsh, odudh ¥moa t i
sur vafvtedr t heb50D%r §Biyean the first 5 years

Moving to the Italian market 11 Sol e240re r e
of | ife eq@aldi ofgadiblbther iemacifanuasgeisl e busi nesses
| egal and administrative matters, l ack in

| aunched on the market without previously v

However, between the hugédeamoanmnt bébewcaoempani
This term was popul arized byWeAicloanen Tloe & hteh &
Cl ub: Learni-Dgl FaothSBalstealpat to define pri
more than one abiulaltiioom.dol | ars of v

. internet SW .

Fintech o B Treee Al

173 71
150

Fi g8-8ectorial division of startups valued a
{ 2dzDSY {2t S Hn hNB HAHMOD

From 2000 -bassetdaorfttuwasr eabl e t o achieve a val
been the 0. 07 %, bet ween them there are comp

Subseqgeeenl yhe term hectocorn was <created
thdnl0 billion, and the two most iconic com
Googl e.
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8. £ovid effects

During the development of the disser#®&tion
pandemic situafttioos) deowévenssame due.

Covi@®@ pandemic situahe omerhiasd chairrag tferomedi
til May aintda dlJeu nlet a2l0i2aln, compani es alternate
the | ockdowns.

This period hgdeesanesmouns|l tahsan economic si
on a (0Ot kabntio andpuRooldasnhoe d20b2y2 ) Banca D’ I tal.i
8.9% of ¥itme2 GDP.

Howextdre authors notice also a reduction in
mar ket, tendency that has been condbhouwmedt lee
fact t hat a so relevant reduction in GDP wo

Dichiarazioni e istanze di fallimento, totale per anno
(2010-2020)

T T T T T T T T T T T
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 ‘ ‘ ‘ | ‘ ‘ ‘ ‘ ‘ ‘ |

I Dichiarazioni I Istanze {asse di destra) go'm 20'11 20'12 20'13 20'14 20‘15 20'16 20’1? 20'13 20‘]9 20.20

Uscite, totale per anno (2010-2020)

15000 20,000
60,000 80,000
:

Mumero di dichiarazioni
10,000

5,000

MNumero diistanze

Mumere diuscite

T
10,000 20,000 30,000 40,000
40,000

20,000

0

o

Fi g82-Erend of Il talian companies’ failures (to t

Aut hors connect this result to the measiumg
di fficulties during the Covid pandemic sit.¢l
these measure have been used more by compa

revenues, allowing these companies to remai
%Gross Domestic Product, measure the totathvalukeof
country’'s borders in a specific time frame.

VPPt
Mpy
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Moratoria sui prestiti

10 15 20
1 1

Ricorso % moratoria sui debiti

5

-100 -80 60 40 20 0
Variazione % ricavi

Fi ®83-Ef fects of the moratoria on | oans,

Prestiti garantiti

o

<
-
E@ coeff = -.149 o
S se. =06 O .
©
A
B
o o
5N
R*
o
9
5]
L
o |

o 4

-100 -80 -60 -40 -20 0

Variazione % ricavi

Fi g84-ef fects of%® seonurmred elncueerssd variati ol

®%Loans secured by the Italian government int#l®duce
pandemic situation.
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Contributi a fondo perduto

coeff = -.239 O O O

s.e. = .055 @
O

40 50
1 1 1

30

Ricorso % contr. fondo perduto
20

10

-100 -80 60 40 20 0
Variazione % ricavi

Fi g8s-&f fects of the grants, on revenu

Howe,xceompani es are not the only ac€Covkdin
pandemic situation, even the investors have
I n an occas(iGungali eplanpienre tbtyi pamd i RBbaendci abb gD "1 1it a2l
shown how the amount of consumgttihom icror2 ®3x(

i ncrease in the savings rate.
10

o [=] o

-15
us Euro area  Germany France Italy Spain

= Consumption ® Saving rate

Fig8G-®&or |l d comparison of consumptions a

{2dzD8EE ASE YAYSKk | FRINZNIRWEFBYRRAY SZNB &1 G | G

%Feder al Reserve Economic Data, database managed by
St atistic rodgeare Wi amec&lul ecting and el aborating d

VPPt
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According to the figure abhcevesilztealoyf itsh et hve
consumption and saving rates.

Considering the fact that the part wuswually
may have been a positive effect on invest me
However ,nds hehatakBoough to an increase in s
ones, b&dhecraggesnd consumption both to face di
they were, in some way, forced to diotitds st a

spend money.
Aut hors try to analyse through surveys the
the results are summarized in the graph bel

Deal with
unexpected events /
Uncertainty

Fears of contagion

(FEAR)

Restrictive measures

Economic reasons

=1

10 20 30 40 50 60

® Survey question ® Econometric analysis

Fi g8%-easons for cuttinglexpandemucesi duat:i
Sour(dGa:gl i el minetti and Rondinel

Mootf the agents interviewed, provide as mai
r easiompsl,isawigtgleyst i ng how dbhese ksedtbé& moheys
kephem thefiaceconomic probl ems.

't is, i nstead, more interesting to | ook t
savings could ®&c&i arahy f or memt eanmsnencvoensdt nmeomte.n
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(ap Rane Professs Patents U INSME  INSU  Age Employws Collecot Oth AT ATECO ] ATECOC ATECOK ATECOM ATECOG ATECOF 5B SRL  Sph Y 2016 Y2017 Y 2018 Y2019 Y
(ap Raise | .233686
ProfessionsS | .010619 .019627
Patents .00631 -.006151 .190619
SME | -.005998 .D09G3 -.001328 .039415
INSME | 042819 .00073 -.00191 -,006912 140535
INSU | -.03682 -.001692 003238 -.032503 -.133624 .166127
hge L2489 -.001045 -.121793 .063678 .909174 -.972852 17.9655
Employees | 366720 062649 -,08543 056476 545724 -.6022 5.05048 15,939
Collected ~t | -.029256 -.012272 .126486 -.010131 016045 -.005915 -.119574 48666 2.43327
Oth AT | -.003113 .002668 -.007057 .007264 .00GO19 -.013284 -.01702 .074927 -.003807 .043587
ATECO D | -.005114 005315 -.077626 -,011416 -.00968 .041096 -.39726 -.057078 -.043078 -.022831 251142
ATECO C | 013263 -.001756 .071067 -.003093 .000477 .002615 .253051 .057887 .073687 -.00851 -.093607 152325
ATECOK | .D@28s5 -.bon286 -.001162 -.000187 -.006768 .0BO955 -.003072 .009319 -.003523 -.000208 -.002283 -.000851 04545
ATECO M | .DE8447 -.0DO1109 .007306 .007534 .02032 -.027834 222831 -.004292 -.00668 -.006849 -.075342 -.028082 -.000685 .128082
ATECO G | .012038 -.003404 .004151 .00G83 .007472 -.008302 -.038605 .067663 -.00437 -.004151 -.043662 -.01702 -.000415 -.013699 083022
ATECO F | -.DOB406 -.001429 .003321 -.000934 -.00384 .084774 -.019925 -.058427 -.012219 -.001038 -.011416 -.004255 -.000104 -.003425 -.002076 .022312
SE | 001204 .DOO798 -.002325 -.000374 .00303 -.002657 .053217 -.013325 .007400 004151 -.004566 -.001702 -.000042 .003196 -.00083 -.000208 009049
SRL | -.006019 -.004111 007057 -.002698 -.006019 008717 -.065172 -.061229 -.009867 -.002491 004566 .00BS1 -.004359 -.006849 -.000415 001038 -.00B717 043567
Sph | .004B1S .003312 -.004731 .003671 .0029B9 -.006061 .011955 .074354 .002458 -.00166 -6.6e-18 -.006B0B  .0044 003653 .001245 -.00083 -.000332 -.034869 035201
Y 2016 | -.00384 005421 -.001245 -.000934 -.00384 .004774 -.051880 -.058427 -.034203 -.001038 .006849 000311 -.000104 -.003425 -.002076 -.000519 -,000208 -.003528 003736 022312
Y 2017 | -.010315 -.000524 -.006061 -.003176 .000643 .002532 -.061353 .030573 -.011928 -.003528 .002283 -.0099 -.000353 .002055 -.002491 .011934 -.000706 -.005604 00631 -.001764 071627
Y 2018 | -.006413 -.001601 .006559 .005376 -.007327 .001951 .262931 .177273 -.0976 .003944 -.015982 .014342 -.001432 -.006164 .003321 .001972 .001702 .009755 -.011457 -.007161 -.024346 216252
Y 2019 | 004097 .00BS31 .004483 -.011021 000485 .001536 010544 -,030075 .000047 001453 -.002283 013719 -.004225 .005251 -,010793 -.006123 002117 -,001453 -,000664 -,006123 -.020818 -.08449 197156
Y 2020 | -.003528 -.011827 -.003736 .009755 001038 -.010793 -.160232 -.119344 142785 -.00083 009132 -.018472 003113 .002283 012036 -.007264 -.002906 .0OOB3 002076 -.007264 -,024699 -.100249 -,08572 .217933

Sample dimension: 220 campaigns
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(ap Rave ProfessS Patents  SME  INSME  INSU  Age Employws Collecst Oth AT ATECO ) ATECOC ATECOK ATECOM ATECOG ATECOF  SB SRL  SpA Y2016 Y2817 Y2018 Y2019 Y 2020
(ap_Raise | 1.0000
ProfessionsS |  0.1568  1.0000
Patents | 0.0299 -0.1006 1.0000
SHE | -0.0625 0.0346 -0.0153 1.0000
INSME | 0.2363 0.0139 -0.0117 -0.0929 1.0000
INSU | -0.1869 -0.0296 0.0182 -0.4017 -0.8745 1.0000
Age [ 0.1215 -0.0018 -0.0658 0.0757 0.5722 -0.5631 1.0000
Employees | 0.1900 0.1120 -0.0490 0.0713 0.3646 -0.3701 0.2985 1.0000
Collected ~t | -0.0388 -0.0562 0.1857 -0.0327 0.0274 -0.0093 -0.0181 0.0781 1.0000
Oth AT | -0.0308 0.0912 -0.6774 0.1753 0.0769 -0.1561 -0.0192 0.0899 -0.0117 1.0000
ATECOD | -0.1037 0.6757 -0.3548 -0.1147 -0.1580 0.2012 -0.1870 -0.0285 -0.0551 -0.2182 1.0000
ATECO.C | 0.0703 -0.0321 0.4171 -0.0399 0.0033 0.0164 0.1530 0.0372 0.1210 -0.1044 -0.4786 1.0000
ATECOK | 0.0885 -0.0303 -0.0395 -0.0140 -0.0304 0.0347 -0.0107 0.0346 -0.0335 -0.0147 -0.0676 -0.0323 1.0000
ATECOM | 0.0488 -0.0221 0.0468 0.1060 0.1515 -0.1910 0.1469 -0.0660 -0.0120 -0.0917 -0.4201 -0.2010 -0.0284 1.0000
ATECO G | 0.0864 -0.0843 0.0330 0.0145 0.0692 -0.0707 -0.0316 0.0588 -0.0097 -0.069% -0.3162 -0.1513 -0.0214 -0.1328 1.0000
ATECOF | -0.1164 -0.0683 0.0509 -0.0315 -0.0686 0.0784 -0.0315 -0.0980 -0.0525 -0.6333 -0.1525 -0.0730 -0.0103 -0.0641 -0.0482 1.0000
S8 | 0.0262 0.0599 -0.0560 -0.0198 0.0850 -0.0685 0.1320 -0.0351 0.0499 0.2090 -0.0958 -0.0458 -0.0065 0.0939 -0.0303 -0.0146 1.0000
SRL | -0.0596 -0.1405 0.0774 -0.0651 -0.0769 0.1024 -0.0736 -0.0735 -0.0303 -0.0571 0.0436 0.1044 -0.3097 -0.0917 -0.0069 0.0333 -0.4389 1.0000
SpA | 0.0531 0.1260 -0.0578 0.0825 0.0425 -0.0793 0.0150 0.0995 0.0084 -0.0424 -0.0000 -0.0930 0.3479 0.0544 0.0230 -0.0296 -0.0186 -0.8902 1.0000
Y 2016 | -0.0532 0.2599 -0.0191 -0.0315 -0.0686 0.6784 -0.0820 -0.0980 -0.1468 -0.0333 0.0915 0.0053 -0.0103 -0.0641 -0.0482 -0.0233 -0.0146 -0.1131 0.1333 1.0000
Y 2617 | -0.0797 -0.0140 -0.0519 -0.0598 0.0064 0.6232 -0.0541 0.0286 -0.0286 -0.0631 0.0170 -0.0948 -0.01% 0.0215 -0.0323 0.2985 -0.0277 -0.1003 0.1257 -0.0441 1.0000
Y2018 | -0.0285 -0.0246 0.0323 0.0582 -0.0420 0.0103 0.1334 0.0955 -0.1345 0.0406 -0.0686 0.0790 -0.0457 -0.0370 0.0248 0.0284 0.0385 0.1005 -0.1313 -0.1031 -0.1956 1.0000
Y2019 | 0.123 0.1371 0.0231 -0.1250 0.0570 0.0085 0.0056 -0.0170 0.0014 0.0157 -0.0103 0.0792 -0.0409 0.0330 -0.0844 -0.0923 0.0501 -0.0157 -0.0080 -0.0923 -0.1752 -0.4092 1.0000
Y2020 | -0.0156 -0.1808 -0.0183 0.1053 0.0059 -0.0567 -0.0810 -0.0640 0.1961 -0.0085 0.0390 -0.1014 0.0989 0.0137 0.0895 -0.1042 -0.0654 0.0085 0.0237 -0.1042 -0.1977 -0.4618 -0.4135 1.0000

Sample dimension: 220 campaigns
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VPP e eyt

D_Int As D Tan As D W Cap D Pers C D Serv C D Oth C D Op C Oth_Port MamaCrsd BackTn24 CrowdFve OPStart 200 (~d WeAreSwg StarsUp Sharehws Liquidwn Revenues Total wt

D.Int As | 323213

D Tan As | -2.99397 28.3391

DN Cap | -5.24072 3.2131 31,2659

D Pers C | -6.01328 7.490473 25272 43.592

DServ | 150163 1.19234 1.10131 4.93763 15.8638

DOth C | 1.6018 1.45606 568623 .318237 3.42408 15.7237

D.0p C | -2.1265 3.40792 3.68944 8.0417 1.84698 4.13039 23.9677

0th Port | -.095836 003222 -.074036 -.138022 091169 -.009598 -.070945 019226

MamaCrowd | 135586 661851 .171835 .340962 -.342435 128241 203241 -,005084 .213437
BackTolork24 | 044727 -.399418 -,014707 -,255047 253738 -.074935 -.249626 -.003947 -.061837 161828
CrondFundle | -.A72712 139434 035413 108164 -.002287 019182 074026 -.002165 -.033911 -.022367 098846

0PStart | -,109052 -,162155 -,005024 118941 -.036237 -.274513 -.071688 -,002037 -,031916 -,021051 -.011544 09371

20 Crowd | 094068 026848 060585 -,022468 -.041496 100721 104417 -.062165 -.033911 -,022367 -.012266 -.011544 098846
NeAreStartwg | -.015950 -.03923 -.147133 040491 .165381 124494 029429 -,002292 -,035005 -.023682 -.012987 -.012223 -.012987 10389

Starslp | 14917 -.230551 -,026934 -,192121 -,087833 -.013592 -.018856 -.000637 -.009974 -.006578 -.003608 -.003395 -.003608 -.00382 031619
Sharholders | -1.01607 5.64104 15.3979 -11.1064 -1.61864 10.3011 10.1884 -.212673 -.098761 .628088 688099 -.589593 -,07007 -.576691 231602 412.095
Liquidity »n | -.682448 129437 2.87066 7120 744335 -.284645 779748 049773 -.1S381 -.123172 -.00263 067662 -.00429 006842 .069625 2.72058 5.70753

Revenues | -.145279 3.89533 198373 3.3831 1.97876 1.98975 4.03545 -.050498 .196373 -.052448 .007684 -.000261 068841 -.101941 - 067749 6.48458 -.2804 5.16063
Total Asset | 352037 16749 1.49078 1.7169 633607 1.39505 1.6681 -.032188 .100926 -.01869 .024464 -.006148 -.001768 -.042119 -,024476 4.20966 -.115072 1.12183 956731

~

—

Sample dimension: 154 campaigns
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VY SES

0_Int_As D Tan_As 0 W Cap D_Pers C D Serv.C 0 Oth C D Op_C Oth Port MamaCrsd BackT~24 CrowdFve OPStart 200 (vd WeAreSg Starsp Sharehws Liquidwn Revenues Total st

D Int As
0_Tan_As

0 W Cap

0 Pers (

0 Serv_(

D 0th ¢

0 0pC
Oth_Port
MamaCrowd
BackToklork24
CrowdFunde
OPStart
200 Crowd
WeAreStartng
StarsUp
Shareholders
Liquidity wn
Revenues
Total Asset

1.0000
-0.0989
-0.1648
-0.1602

0.0663

0.0559
-0.0764
-0.1216

0.0516

0.0196
-0.0966
-0.0627

0.0526
-0.0087

0.1179
-0.0088
-0.0502
-0.0112

0.0633

1.0000
0.1079
0.2132
0.0562
0.0690
0.1308
0.0044
0.2691
-0.1865
0.0833
-0.0995
0.0160
-0.0229
-0.2436
0.0522
0.1018
0.3221
0.3106

1,0000
0.0683
0.0495
0.0256
0.1348
-0.0955
0.0665
-0.0065
0.0201
-0.0029
0.0345
-0.0816
-0.0271
0.1357

1.0000
0.1878
0.0122
0.2488
-0.1508
0.1118
-0.0964
0.0521
0.0588
-0.0108
0.0190
-0.1636
-0.0829

1,0000
0.2168
0.0947
0.1651
-0.1861
0.1584
-0.0018
-0.0297
-0.0331
0.1288
-0.1240
-0.0200

0.2149 0.0452 0.0782
0.1562 0.22% 0.2187
0.2726 0.2659 0.1626

1.0000
0.2128
-0.0175
0.0700
-0.0470
0.0154
-0.2261
0.0808
0.0974
-0.0193
0.1280
-0.0300
0.2209
0.3599

1,0000
-0.1045
0.0899
-0.1268
0.0481
-0.0478
0.0678
0.0186
-0.027
0.1025
0.0667
0.3629
0.3483

1.0000
-0.0934
-0.0708
-0.0497
-0.0480
-0.0497
-0.0513
-0.0258
-0.0756

0.1503
-0.1603
-0.2373

1.0000
-0.3327
-0.2335
-0.2057
-0.2335
-0.2411
-0.1214
-0.0105
-0.13%
0.1871
0.2233

1.0000
-0.1768
-0.1709
-0.1768
-0.1826
-0.0920

0.0769
-0.1282
-0.0574
-0.0475

1.0000
-0.1199
-0.1241
-0.1282
-0.0645

0.1078
-0.0035

0.0108

0,079

1.0000
-0.1199
-0.1239
-0.0624
-0.0949

0.0925
-0.0004
-0.0205

1.0000
-0.1282
-0.0645
-0.0110
-0.0057

0.0964
-0.0058

1,0000
-0.0666
-0.0881

0.1258
-0.1392
-0.1336

1.0000
0.0642
0.1639
-0.1677
-0.1407

1,0000

0.0561 1.0000

0.1406 -0.0517 1.0000

0.2120 -0.0492 0.5049 1.0000

Sample dimension: 154 campaigns
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Gop Rove rofesss Patents  Age Eoplops Collect S DI DISU Altri AT ATECD ) ATECOC ATECOK ATECOM ATECOG ATECOF S8 SR SpA ADMI6 A7 AJGIB A9 A0 Yer 10Yew 20 _vear 3
(ap Raise | 237018
Professions | 09716 020599
Patents | 013419 -.006341 193743
Age | (36319 013051 -. 098741 18,4059
Eaployees | 569619 -,070388 -.602565 6.10285 1285.02
Collected ot | -.03995 001681 100675 -.081922 -1.63346 236035
SHE | -.003832 -.000101 -.001435 LOS2473 -.04016 -.008165 034774
INSHE | 046958 OOGBTS -.00043 645643 -.031182 00436 -.005555 130545
TISU | ~.043126 -.000777 001784 -.698116 071343 007728 -.00918 -.1499 154208
Altrd AT | -.004441 000153 -.010597 -.028232 -.039519 .OOTTBG 06289 .0OMGLT -.012006 O4GTR8
ATECO ) | -.034776 007005 -,062741 - 468152 115026 -.019792 - G12874 -.02412 036994 -.022509 240475
ATECO C | 008754 -.001805 062774 268986 -, 417715 042094 -,003062 - 006196 00259 -.000427 -.091912 1579
ATECO K| 002469 - 000249 -00105 -,002854 -,001122 -,003061 -, 000144 -,000617 00762 - 00012 -, 001876 -.000786 003992
ATECO N | JCI6269 000144 0061 262333 - 449379 .0OBASS 006036 02047 -,006513 -.007984 -.07T8A4 -,032601 -.000665 138721
ATECO 6 | 010389 -.004081 004333 -,01816 -, 143127 -.000001 .0O24T7 ,O0AS18 - 007395 - 004713 - 045956 - 019246 -.000393 -.016301 088573
ATECO F | -,001683 -,001247 000762 012065  -,0998 -,013481 - 000721 000922 -,0002 -, 000962 -,009379 -.003928 -,00068 -,003327 -.001964 019639
S| 001395 000454 -.001146 069595 045451 00985 -.000433 002156 -.001723 005435 -.005627 -.002357 -.000048 004016 001178 -.0004 01188
SRL | -.0497 -.005034 007735 -.081443 05491 -.006246 - 001844 - 002766 004609 -.003126 004088 011784 -.003768 -.01006 -.0012 001200 -.011303 056513
Sph | 03575 06458 -.006589 011848 -.009459 -.003604 002277 000609 - 002886 -.000309 001539 -.009427 L003B16 006044 001299 -.000962 -.0005TT -, 0452 O4ST8B
A2006 | -.008465 00464 000236 -.071808 - 100361 -.032318 -.000794 -, 003305 00418 -. 001058 .00STIS 001691 -.000088 -.003659 -.00216 -.000441 -.000265 -.004689 004954 021559
A 2017 | -.003363 -.000899 -,007307 -, 095182 -, 106693 -, 011033 -, 002381 - 04172 006553 - 003174 -.00089 -,00695 -,000065 011065 -,006481 006693 -.000794 -,008056 00885 -,001455 061768
A200 | 005419 -, 000418 002549 10315 -.575792 -. 078288 001635 -.008369 006733 0122 -.014814 013579 -.001154 -, 017844 0OT92 00024 002549 011303 -.013852 -.006349 -.019046 206467
A2619 | 001443 00665 06934 152204 -.708617 003267 - 012065 .GA7675 -,005411 -,006333 -.003126 009379 -.001363 00579 -.007335 -.000802 01924 000401 -,002305 007405 -,002485 -, 098116 20485
A2000 | 010966 -,00998 -.000413 - 088385 149146 L8372 03804 -.001739 -,002064 -.001635 013114 -.07699 00087 000858 003184 -.005691 -.003415 001042 002373 -.006261 -.0A878 -.08195% -, 096754 20375
DYear 1| 02065 -.00157 -.00018 -.015711 260303 03113 001964 001544 -.00398 001283 001483 -.000M1 .00DMA1 -.00741 -,002024 0002 -.00068T 001403 -,00T21 00581 -.00374T -.010341 -, 018637 0337 03B
D Year 2 | -006236 -.000986 00087 -.010854 200365 017293 002108 000557 -.000665 001475 001355 -.001659 000457 -.000076 -.001832 000281 -.000633 001162 -,000529 - 000493 -,003483 - 009186 017275 030437 -.150842 23T
D Year 3 | -,006028 002555 -.000689 026565 -,483687 -, 040405 -,00407 -,000501 ,006ST3 -.00TS6 -.002638 0021 -.000898 LCOOB1S 004056 -.00MMBT .0R31S -.000565 001251 001074 00723 019527 03912 -.063743 -.08735 -.086637 .174172

Sample dimension: 500 observations
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(ip fove Professs Patents  Age Emplopss Colleet S DS DSV Altrd AT ATECD) ATECO.C WTECOK ATECON ATECOG MTECDF S8 SR Sph AMIG AJDD AN AN ANNODYer1DYerl p_Year 3
Cap Raise | 1,000
Professions | 0.3 1000
Patents | 00626 -0.100¢ 10000
fee | 0479 0.015 -0.053 1.009
Eoployess | 0.0306 -0.037 -0.30 0.0397 1.00M
(ollected »t | -0.0311 0.0076 0.1492 -0.0024 -D.0237 1.0000
QE | 0.4 -0.003 -0.0075 0,055 -0.0060 -0.0285 1.0000
ISE | 0.6 0.0169 -0.0002 0.4165 -0.0004 0.0008 -0.0624 1.0000
IS0 | <0205 -0.0038 0.0103 -0.4144 0.0051 0.0128 -0.3990 -0.B809 1.0080
.E_.m.p_. 0046 0.0050 -0.1105 -0.0308 -0.0052 0.007 0.7 0.057 -0.0536 10000
ATECO D | -0.1507 0.0977 -0.2854 -0.285 0.0643 -0.0258 -0.1380 -0.1337 0.163 -0.2106 1.0000
AEOC| 00452 -0.0307 0.3589 0.0578 -0.0093 0.0690 -0.0403 -0.042 0.0593 -0.1109 -0.4631 1.0000
ATECOK | 0.0803 -0.0075 -0.0378 -0.0105 -0.0005 -0.0315 -0.0120 -0.0010 0.0307 -0.0042 -0.05%4 -D.0313 1.0000
ATECOM | 008 0.0007 0.0 0.1642 -0.0337 0.0148 0.0869 0.1502 -0.1813 -0.1000 -0.4184 -0.2003 -0.0283 1.0000
ATECOG| 0077 -0.0837 0.0331 -0.0055 -0.0035 -0.0481 0.046 0.0457 -0.063 -0.0740 -0.3090 -0.1627 -0.0209 -0.1471 1.0000
ATEOF | -0.047 -0.060 0.0023 -0.0084 -0.01%9 -0.0626 -0.076 0.0182 -0.0036 -D.03 -D.1349 -0.0°05 -0.0081 -0.0637 -0.0471 1.0000
S| 0.0063 0.009 -0.009 0.048 -0.0116 0.058 -0.013 0.0 -0.0400 0.2330 -0.1034 -0.054 -0.0000 0.9 -0.0363 -D.057 1.0080
WL| 0.8 .45 0.079 -0.0799 00064 -0.0071 00410 -0.032 0.0494 -0.0615 0.4 0.1247 -0.508 -0.0136 -0.0017 0.0361 -0.4362 1.0060
SA | 0.0343 0.4491 -0.070 00129 -0.0012 -0.0110 00570 0.0079 -0.0343 -0.0504 0.00144 01109 0.8 0.075% 0.004 -0.031 -0.0047 -0.8%8 1.0
A 016 | 00184 0.200 0.0037 D040 -0.00%1 -0.0433 -0.01%0 -0.0640 0.0726 -0.0337 0.0779 0.010 -0.0095 -0.0669 -0.04%4 -D.0204 -0.0165 -0.1343 .57 1.0000
AL 0074 -0.0050 -0.0668 -0.0893 -0.0120 -0.0289 -0.0514 -0.0465 0.0671 -0.0597 -0.002 -0.0004 -0.0168 0.1195 -0.0876 0.1922 -0.0083 -0.1364 0.1664 -0.0399 1.0
ANIE | 0.4 -0.0060 00018 0.0 -0.034 0.1 00197 00511 0.0978 0128 -0.06M 0004 -0.0403 -0.0057 0.078 0.0038 0.0516 00049 -0.1428 -0.0984 -0.1691 1.0
A9 | 0.0003 0.7 0.0332 0.0748 -0.0407 0.0045 -0.0387 0.1032 -0.0191 -0.0624 -0.0032 0.04%8 -0.0455 0.0540 -0.0510 -0.0021 0.0370 0.0036 -0.000 -0.1076 -0.1908 -0.4%5 1.0000
AJZO | 0.049 -0.0140 0001 -0.045 0.9 0.1707 01640 -0.0007 -0.0681 -0.0169 0.0582 -0.0987 0.1006 0.0051 0.0609 -0.0900 -0.064 0.0007 0.0246 -0.0945 -0.16M -0.4006 -0.4510 1.0000
0Vear 1| O.0516 -0.0024 -0.0008 -0.0075 00049 0.0308 0,006 0.010 -0.004 0.0123 0.0061 -0.003 0.0043 -0.001 -0.0053 0.0008 -0.0128 0.0110 -0.0069 -0.0081 -0.0309 -0.0467 -0.0805 0.1311 1.0000
0 Vear 2 -0.0063 -0.0041 00041 -0.0050 00007 0.0031 00032 0.0 -0.03) 0.0041 0.00% -0.0086 0.048 -0.000¢ -0.0126 0.0040 -0.019 0.000 -0.0051 -0.0069 -0.0088 -0.0416 -0.0748 0.0384 -0.630 1.00W0
0Yesr 3| -0.0097 0,040 -0.0008 00048 -0.0323 -0.0630 -0.052 -0.0066 0,001 -0.0309 -0.036 0017 -0.0340 0.0053 0037 -0.0082 00089 -0.029 0.0140 0.0075 0.067 00032 0.1815 -0.3384 -0.4% 0.0  1.0000

Sample dimension: 500 observations
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8. Reduced arnedd ufcupdairnanci al state

Redufcedm finansarad d&itsadiepneinied by I-biasi anc
subsequently modnti a89b¢201bB’”Llg in particul a
i ssued securities traded on regul ated marKk
constraints:

A total assets value (evaluated as sum of
€ 4.400.000

A revenues (evaluated as A1l point of the i

A average number of employees during the vy

Tleri olit drawn up such kind of balance sheet
constraint are unsatisfied for the second c

The rdobumedal ance sheet | ust includes the
Roman number s.
Adli tionall " Cirlreedivtdi ovees sdo soci —-peceveabhbest

sharehol ders f oan@abDRaetnetis -es drcitslicaddsted’nd od é O e
be included (nCnrécdce tvmii caelb lCehkil s ame way for |
voi ¢ RBtei —acrcirs@ad st iachodu | dde fbeer ri anlcd )u(d“el@e b int it
—debt)

Voices C.1I1 and D must be only divided bet w
t he onest stud stelgama.n

Compaadrn &wi ng up such kind of balance sheet
and i nasswgitbhloeut speci fy, njgudthedac cwmpiorsg tfia
amortizati on

For what regar
he

the income statement many
influence t r k

d
WO done in this dissertatio

Additionall vy, companies with the possibilit
not drawn ey sanhyt emesrhtf,] whil e they are sti
financi al statement s.
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There i s even a more peculiar Kkirnedd uocfé db afl oarn
Companies eligible for dreame nntgs uapr es uncoht ko bnld
both the cashflow and phesa@&mttieng oi ntshtee agdt a
guarantees and commitments and the.total an
I n particular, i n toag dese ttohihsa vsec i édime ,potstsa bad «
of the following constraint:

- Total asset valwue | ower than € 175.00

- Revenues | ower than € 350.000

- average number of employees during th

Agaihre, rti ght of dr vl amgessbhleeki mapofes wh
previous constraint are unsatisfied for the

I n particul ar, tihredsiet @ct@inppgamiyeciaat aowowi and am

and intangible assets (however, valued keep
For the income statement, aggt egdtedfnhea rneatii s
of the extraordinary part classified und:
extraordinary. gains and | osses)
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https://www.altalex.com/documents/news/2017/05/09/equity-crowdfunding-e-progressiva-perdita-del-diritto-di-esclusiva-delle-start-up-e-pmi-innovative
https://www.altalex.com/documents/news/2017/05/09/equity-crowdfunding-e-progressiva-perdita-del-diritto-di-esclusiva-delle-start-up-e-pmi-innovative
https://www.finlombarda.it/comunicazione/focus/che-cosa-sono-i-minibond
https://www.gazzettaufficiale.it/eli/id/2020/06/22/20A03244/sg
https://www.assolombarda.it/servizi/fisco/monografie/monografia-startup-innovative
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https://mybestinvest.it/blog/crowdfunding/detrazioni-fiscali-equity-crowdfunding/
https://www.gazzettaufficiale.it/eli/id/2016/12/21/16G00242/sg
https://www.statista.com/outlook/dmo/fintech/digital-capital-raising/crowdfunding/united-kingdom#transaction-value
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https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A52018PC0113
https://www.crowd-funding.cloud/it/regolamento-europeo-sul-crowdfunding-ecsp-regolamento-relativo-ai-fornitori-europei-di-servizi-di-crowdfunding-per-le-imprese-1289.asp
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https://www.mimit.gov.it/index.php/it/impresa/competitivita-e-nuove-imprese/start-up-innovative
https://www.mimit.gov.it/index.php/it/impresa/competitivita-e-nuove-imprese/start-up-innovative
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https://dictionary.cambridge.org/
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