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Biography

Vincenzo Capizzi & Affiliate Professor di Banking and Insurance presso SDA Bocconi School of Management.
E Professore Ordinario di Economia degli Intermediari Finanziari presso I'Universita del Piemonte Orientale,
Dipartimento di Studi per 'Economia e I'Impresa (Novara), dove e attualmente membro del Senato

Accademico e Presidente del Presidio di Qualita di Ateneo.

Presso SDA Bocconi, & stato Direttore dell’Executive Master in Corporate Finance & Banking dal 2009 al
2012, referente per I'Area Intermediazione Finanziaria e Assicurazioni (AIFA) presso la Divisione Imprese e
presso la Divisione Formazione Manageriale su misura Banche e Intermediari Finanziari. Ha coordinato
workshop, seminari e progetti di ricerca in Italia, Sud America e Asia con aziende operanti soprattutto nel
settore bancario. Tiene frequentemente interventi presso i Consiglio di Amministrazione di banche e

intermediari finanziari su tematiche di corporate banking e gestione di crediti non performing.

Le sue ricerche si concentrano su finanza d'azienda e gli intermediari finanziari, con focus su operazioni di
finanza straordinaria, ristrutturazioni e turnaround, leveraged acquisitions, venture capital e start-up
financing, corporate valuation e investment banking. Attualmente, sta approfondendo due filoni principali di
ricerca: lo studio dsell’economia e della gestione degli intermediari finanziari (analisi di bilancio delle banche;
valutazione della performance delle banche e delle societa di leasing; analisi dell'efficienza produttiva delle
banche; analisi dell’'operativita dei fondi mobiliari chiusi) e lo studio del ruolo dei business angels e delle

piattaforme di crowdfunding ai fini del finanziamento delle startup.

Autore di numerosi saggi e articoli che riguardano i temi da lui trattati. Il suo ultimo libro € dedicato alla
ristrutturazione del debito delle aziende in crisi. | suoi lavori sono stati pubblicati su importanti journal quali
Journal of Banking and Finance, Journal of Corporate Finance, Venture Capital, International Finance and
Banking, Journal of Governance and Regulation, Corporate Ownership and Control, Bancaria e Economia &

Management. E membro del consiglio editoriale di Venture Capital e di Journal of Financial Management,



Markets and Institutions, e referee per numerose riviste internazionali, tra cui il Journal of Corporate Finance,

il Journal of Banking and Finance e il Journal of Management and Governance.

Ha vinto molti premi per la sua attivita in SDA Bocconi: Premio "Miglior Docente MBA" (2006), Premio "Miglior
Docente Corsi Master" (2007), Premio "Eccellenza nel coordinamento” Divisione formazione manageriale su
misura (Banche e intermediari finanziari, 2008 e 2010) e Premio “Miglior Reviewer Economia & Management”
(2012). E Visiting Scholar presso Stevens Institute of Technology (Hoboken, NJ). E membro del Consiglio
Direttivo, con delega alla ricerca scientifica, di IBAN (ltalian Business Angels Network). Ha fondato una
societa di consulenza specializzata in operazioni di M&A e private equity, supporto al fundraising sui mercati
mobiliari, ristrutturazione del debito. Siede nel Consiglio di Amministrazione di numerose societa, quotate e

non quotate.

Vincenzo ha conseguito la Laurea in Economia Aziendale e un Dottorato in Economia Aziendale e

Management entrambi presso I'Universita Bocconi. Ha due figli ed € appassionato di basket.
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Entrepreneurial Firms and Bank Financing: Do Business Angels Play a Role?
CAPIZZI,V.,N. CARTA, E. CAVEZZALI, U. RIGONI, "Entrepreneurial Firms and Bank Financing: Do Business
Angels Play a Role?", European Financial Management, 2025, vol. 31, no. 3, pp. 1217-1245

The angels and the crowd: business angels’ investment practices and follow-on crowdfunding in
entrepreneurial firms
CAPIZZI,V.,N.CARTA, E. CAVEZZALI, U.RIGONI, "The angels and the crowd: business angels’ investment

practices and follow-on crowdfunding in entrepreneurial firms", Journal of Technology Transfer, 2025

(Im)perfect Substitutes: Business angels and crowd sourced start-up funding
BONINL S., V. CAPIZZI, G. GIUDICI, F. TENCA, "(Im)perfect Substitutes: Business angels and crowd sourced
start-up funding", International Review of Economics & Finance, 2025, vol. 103, pp. 104532

I Business Angels nell’ecosistema delle startup: dinamiche diinvestimento e interazioni con altre fonti
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Sostenibilita e comunicazione nel settore agroalimentare: commento ai risultati di un questionario agli
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agroalimentare: commento ai risultati di un questionario agliimprenditori’, Alimenta. Rivista di Diritto e

Scienze dell’Agricoltura, Alimentazione e Ambiente, 2024, no. 4, pp. 669 — 688



Do Business Angels’ Investments Make It Easier to Raise Follow-on Venture Capital Financing? An
Analysis of the Relevance of Business Angels’ Investment Practices

CAPIZZI, V., A. CROCE, F. TENCA, "Do Business Angels’ Investments Make It Easier to Raise Follow-on
Venture Capital Financing? An Analysis of the Relevance of Business Angels’ Investment Practices”, British
Journal of Management, 2022, vol. 33, no. 1, pp. 306-326

Retrospective overview of the journal Venture Capital using bibliometric approach
CAPIZZI, V., A.PALTRINIERI, D. PATTNAIK, S. KUMAR, "Retrospective overview of the journal Venture
Capital using bibliometric approach”, Venture Capital, 2022, vol. 24, no. 1, pp. 1-23

Digitization in the Market for Entrepreneurial Finance: Innovative Business Models and New Financing
Channels

BERTONI, F., S.BONINI, V. CAPIZZI,M. G. COLOMBO, S. MANIGART, "Digitization in the Market for
Entrepreneurial Finance: Innovative Business Models and New Financing Channels", Entrepreneurship
Theory and Practice, 2022, vol. 46, no. 5, pp. 1120-1135

Subjective Valuation and Target Price Accuracy
BONINL S., V. CAPIZZI, A. KERL, "Subjective Valuation and Target Price Accuracy", Journal of Financial
Management, Markets and Institutions, 2022, vol. 10, no. 1, pp. 1-31

What drives the active involvement in business angel groups? The role of angels' decision-making style,
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BONNET, C., V. CAPIZZI,L. COHEN, A. PETIT, P. WIRTZ, "What drives the active involvement in business
angel groups? The role of angels' decision-making style, investment-specific human capital and
motivations", Journal of Corporate Finance, 2022, vol. 77, pp. 101944

Gazelles, ponies, and the impact of business angels’ characteristics on firm growth
CROCE, A, E.UGHETTO, S. BONINI, V. CAPIZZI, "Gazelles, ponies, and the impact of business angels’

characteristics on firm growth", Journal of Small Business Management, 2021, vol. 59, no. 2, pp. 223-248

The Divergence of ESG Ratings: An Analysis of Italian Listed Companies
CAPIZZI, V., E.GIOIA, G. GIUDICI, F. TENCA, "The Divergence of ESG Ratings: An Analysis of Italian Listed

Companies", Journal of Financial Management, Markets and Institutions, 2021, vol. 09, no. 02, pp. 1-21

European deposit insurance scheme and bank board composition
ARNABOLDI, F., V. CAPIZZI, "European deposit insurance scheme and bank board composition", Corporate
Ownership and Control, 2020, vol. 17, no. 4, Special Issue, pp. 246-256

The role of venture capital in the emerging entrepreneurial finance ecosystem: future threats and
opportunities
CAPIZZI,V.,S.BONINI, "The role of venture capital in the emerging entrepreneurial finance ecosystem:

future threats and opportunities”, Venture Capital, 2019, vol. 21, no. 2-3, pp. 137-175

The performance of angel-backed companies



BONINL, S., V.CAPIZZI, P.ZOCCHlI, "The performance of angel-backed companies"”, Journal of Banking &
Finance, 2019, vol. 100, pp. 328-345

Risk and perils in LBO transactions
CAPIZZI, V.,R. GIOVANNINI, V. PESIC, "Risk and perils in LBO transactions", Corporate Ownership and
Control, 2019, vol. 17, no. 1, special issue, pp. 306-324

Angel network affiliation and business angels' investment practices
BONINI, S., V. CAPIZZI,M.VALLETTA, P.ZOCCHI, "Angel network affiliation and business angels' investment
practices", Journal of Corporate Finance, 2018, vol. 50, pp. 592-608

Does Post-IPO M&A Activity Affect Firms’ Profitability and Survival?

BONAVENTURA, M., S. BONINI, V. CAPIZZI, G. GIUDICI, "Does Post-IPO M&A Activity Affect Firms’
Profitability and Survival?", Journal of Financial Management, Markets and Institutions, 2018, vol. 06, no. 01,
pp. 1850005

Investment banking, the certification effect and M&A deals: An event study approach
CAPIZZI,V.,S.BONINI, R. GIOVANNINI, S. ROSSONI, "Investment banking, the certification effect and M&A
deals: An event study approach”, Corporate Ownership and Control, 2017, vol. 14, no. 2, pp. 383-402

The returns of business angel investments and their major determinants
CAPIZZI, V., "The returns of business angel investments and their major determinants”, Venture Capital,
2015,vol.17,no0. 4, pp. 271-298

Il ruolo dell'Investment Banking nelle operazioni di M&A: evidenze empiriche pre e post Lehman
CAPIZZI, V.,R. GIOVANNINI, "ll ruolo dell'Investment Banking nelle operazioni di M&A: evidenze empiriche
pre e post Lehman", Bancaria, 2014, vol. 71, no. 6, pp. 18-43

The role of Investment Banking in M&A Operations: Empiric Pre and Post Lehman Eviden
CAPIZZI, V., R. GIOVANNINI, "The role of Investment Banking in M&A Operations: Empiric Pre and Post
Lehman Eviden", International Finance and Banking, 2014, vol. 1, no. 2, pp. 51-88

The role of venture capital and private equity for innovation and development of SMEs : evidence from
Italian puzzle

CAPIZZ1,V.,R. GIOVANNINI, "The role of venture capital and private equity for innovation and development
of SMEs : evidence from ltalian puzzle", Journal of Applied Finance and Banking, 2011, vol. 1, no. 3, pp. 189-
239

Secondary Buyouts, Private Equity And Firms’ Corporate Governance
CAPIZZ1,V.,R. GIOVANNINI, V. PESIC, "Secondary Buyouts, Private Equity And Firms’ Corporate
Governance", Corporate Ownership and Control, 2009, vol. 6, no. 4, pp. 252-271

Testing Share Repurchases Hypotheses: A Conditional Study
CAPIZZI,V.,S.BONINI, M. L. LOMBARDI, R. MAZZEI, "Testing Share Repurchases Hypotheses: A Conditional
Study", Corporate Ownership and Control, 2008, vol. 5, no. 4, pp. 420-431



L'offerta di servizi di corporate finance: le specificita del contesto italiano
CAPIZZI, V., "L'offerta di servizi di corporate finance: le specificita del contesto italiano”, Finanza, Marketing e
Produzione, 2006, vol. 24, no. 1, pp. 9-45

Contribution to Chapters, Books or Research Monographs

Navigating the Interplays between Different Investor Types: A Map of the Entrepreneurial Finance
Literature for Future Research

CAPIZZI,V.,N. CARTA, E. CAVEZZALI, "Navigating the Interplays between Different Investor Types: A Map
of the Entrepreneurial Finance Literature for Future Research" in Raising Finance: From Traditional to New
Forms of Entrepreneurial Finance., Douglas Cumming , Hafiz Hoque, Eilnaz Kashefi-Pour (Eds.), World
Scientific Publishers, 2025

Il finanziamento dell'imprenditorialita: trend evolutivi nell’ecosistema delle startup

CAPIZZI, V., "Il finanziamento dell'imprenditorialita: trend evolutivi nell’ecosistema delle startup” in
Contaminazioni. Omaggio scientifico e affettivo a Gian Carlo Avanzi., Roberta Lombardi, Roberto Barbato,
Davide Porporato (Eds.), Edizioni dell'Orso, pp. 45-60, 2024

Navigating the Start-Up Financing Funding Gap: Comparing Business Angels and Crowdfunding
BONINL S., V. CAPIZZI, F. TENCA, "Navigating the Start-Up Financing Funding Gap: Comparing Business
Angels and Crowdfunding" in Leading and Managing in the Digital Era., Gregory Prastacos, Nancy Pouloudi
(Eds.), Springer Cham, pp. 77-88,2024

Startup Ecosystems
CAPIZZI,V.,F. TENCA, M. VALLETTA, "Startup Ecosystems" in The Palgrave Encyclopedia of Private Equity.,
Douglas Cumming, Benjamin Hammer (Eds.), Springer International Publishing, pp. 1-6, 2023

Investire in alternative investments: attori e business model innovativi nell’ecosistema delle start-up
CAPIZZI, V., F. TENCA, "Investire in alternative investments: attori e business model innovativi
nell’ecosistema delle start-up” in Manuale del Private Banker. VIl Edizione., P. Musile Tanzi (Ed.), Egea, chap.
5, pp.127-148,2022

The Role of Angel Syndicates on the Demand and Supply of Informal Venture Capital

CAPIZZI, V., S.BONINI, P.ZOCCHI, "The Role of Angel Syndicates on the Demand and Supply of Informal
Venture Capital" in New Frontiers in Entrepreneurial Finance Research., Anita Quas, Yan Alperovych,
Cristiano Bellavitis, Ine Paeleman, Dzidziso Samuel Kamuriwo (Eds.), World Scientific Publishers, pp. 13-49,
2019

The effects of private equity investors on the governance of companies

BONINL, S., V. CAPIZZI, "The effects of private equity investors on the governance of companies" in
Handbook of Research on Corporate Governance and Entrepreneurship., Jonas Gabrielsson (Ed.), Edward
Elgar Publishing, chap. 7,2017



Leveraged Acquisitions: Technical and Financial Issues
CAPIZZI, V., "Leveraged Acquisitions: Technical and Financial Issues" in Structured Finance. Techniques,
Products and Market., Caselli Stefano, Gatti Stefano (Eds.), Springer, pp. 95-125, 2017

Competitive frontiers in equity crowdfunding: the role of venture capitalists and business angels in the
early stage financing industry

CAPIZZI, V., E. CARLUCCIO, "Competitive frontiers in equity crowdfunding: the role of venture capitalists
and business angels in the early stage financing industry" in Crowdunding for SMEs: a European

perspective., R. Bottiglia, F. Pichler (Eds.), Palgrave Macmillan, pp. 117-157, 2016

Financial Constraints to Italian SME Growth: A Proposed Solution through VC and PE Financing
CAPIZZI, V.,R. GIOVANNINI, V. PESIC, "Financial Constraints to ltalian SME Growth: A Proposed Solution
through VC and PE Financing" in New Issues in Financial and Credit Markets., Franco Fiordelisi, Philip

Molyneux, Daniele Previati (Eds.), Palgrave Macmillan, chap. 10, pp. 133-143, 2010

Editorials in Journal

The evolution of Venture Capital: from the early days to recent successes
CAPIZZI, V., C.BELLAVITIS, S. JOHAN, "The evolution of Venture Capital: from the early days to recent
successes”, Venture Capital, 2021, vol. 23, no. 1, pp. 1-3

Emerging trends in entrepreneurial finance
BONINL S., V. CAPIZZI, D. CUMMING, "Emerging trends in entrepreneurial finance", Venture Capital, 2019,
vol. 21, no. 2-3, pp. 133-136

Edited Books

Crisi d'impresa e ristrutturazione del debito
CAPIZZI, V. (Ed.), "Crisid'impresa e ristrutturazione del debito" - 2014, Egea, ltaly

Business angels e informal venture capital in Italia. Caratteristiche, strategie e processi gestionali
CAPIZZI,V.,R. GIOVANNINI (Eds.), "Business angels e informal venture capital in ltalia. Caratteristiche,

strategie e processi gestionali" - 2010, Bancaria Editrice, Roma, Italy

L'investment banking in Italia. Corporate finance, merchant banking, capital markets e gli altri servizi di
finanza strutturata per le imprese
CAPIZZI, V. (Ed.), "L'investment banking in ltalia. Corporate finance, merchant banking, capital markets e gl

altri servizi di finanza strutturata per le imprese" - 2007, Bancaria Editrice, Roma, Italy



