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3i25, 88, 140

AA Capital Partners 154-5
abortion costs, concepts 132
Accel Europe 46
accounting standards, concepts 165-6, 174-5
active fund management, concepts 501, 59, 141
administrator fees, concepts 56—7
Advisory Boards, concepts 54, 601, 141
ageing populations 133, 172
agents
see also fund managers; professionals
concepts 43, 153, 164-8
AIG 51
AIM 814
Allco Finance Group 122
allocation strategies 144-53, 176-9
alternative investments
see also commodities; hedge fraas; private
equity; real estate
concepts 16-18, 97-8, 12.0-2 1834
Alternext 81-2
American Research and Development
Corporation (ARD), background 19-20,
22-4
AMF 155
angels, concepts 44-5, 78-9
annual general meetings, concepts 53—4
annual reports 53—4, 59-60, 117-18, 133
Apax 26, 88, 180
Apollo 46, 88, 98, 135
ARD see American Research and Development
Corporation
art 97, 122
asset classes
concepts 16-18, 32, 70-1, 120-2, 140-1,
144-53, 1634, 169-79, 1834
returns 121-2, 140-1, 145, 1634, 169-79
volatility issues 121-2, 145, 165, 169-72,
176-9
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asset managers 16-18, 47, 168
see also funds of funds

‘asset stripping’ strategics, fund managers 190-1

asymmetrical informaticn, concepts 164, 176-9

attractiveness of privaw equity 172, 176-9

Aubade 99

auctions, cancepts 72-3, 129, 132, 138-9,
147-5

audits 1920, 53-6, 125-6, 128, 131-2, 161-2

AXA Prvate Equity 86

Yabson & Brown 122
Babylonian civilisation 8-9
Bain Capital 138, 142
bank loans 1, 9, 15-16, 25, 87-95, 100-17,
145-6
see also debt finance
bankruptcies 14-15, 72-3, 91, 95-6, 99-105,
122, 159-60
see also default risks
distressed debt 72-3, 95-6, 99-105, 146-7,
165
Europe 102, 104-5
exit strategies for investors 14-15, 91
recovery rates 104-5
UK laws 102, 104-5
banks
see also institutional investors
Basel Il requirements 44, 52, 62-3, 86, 145,
149, 176
capital adequacy requirements 44, 52, 62-3,
86, 144-5, 149, 176
collateralized debt 97-8, 100-1, 107-8
concepts 16-18, 27-8, 44-5, 86, 87-95, 97-8,
100-17, 127-34, 138, 144-53
conflicts of interest 52-3, 89, 155-6, 1834
distressed debt 72-3, 95-6, 99-105, 138, 142,
146-7, 165
objectives 52-3
‘Barbarians’ 190
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barriers to entry 6-7, 27-8, 34-7, 133, 164,
190-1
barter aspects, leverage buy-outs 4
Basel 11
see also regulations
concepts 44, 52, 62-3, 86, 145, 149, 176
BC Partners 46, 88
beauty contests, negotiation processes 129
Belgium 79, 174, 177-8
Benchmark Capital 27, 46
Benetton 86
biopharma industry 30-1, 46
Blackstone 46, 72, 87-8, 98, 101-2, 133, 135,
139, 142, 175, 189-90
BNP Paribas Capital 86, 88
Bolloré 180
bonds 15-16, 95-7, 100-5, 145-7, 169-72, 181
see also distressed debt
junk bonds 96-7, 100-5, 145-9
bonuses 129-30
Boston 22, 24, 79
Boulton, Matthew 12—-14
break-even levels, concepts 184-5
break-up fees 72
bubbles and crashes, private equity 48, 107-17,
137, 144-53, 179
budgets 174-5, 184-5
business models 3940, 81-2, 129-34
business systems, concepts 4374
Butler Capital Partners 99
buy-in management buy-outs (BIMBOs),
concepts 87

CAC 4070
CalPERS 54, 140, 145, 163, 187-8
CalSTRS 145, 176
capital adequacy requireivents, banks 44, 52,
62-3, 86, 144-5, 149,176
capital deployment issues, concepts 149-52
Capital Dynamics 48-9
capital gains tax 22, 190
capital inflows, concepts 144-53, 160-2, 165-6,
172-4, 176-84
capital investment structures
see also venture capital
concepts 79-84
capital outflows, concepts 157-62
capital overhang issues, concepts 149, 149-52
capital-sufficiency private equity enabling
conditions, concepts 4-5, 9, 133-4, 149-52
Carlyle 46, 72, 88, 99, 155
carried interest
see also option rights
concepts 7, 55-7, 59, 61, 120-2, 148, 164,
189, 190-1
conflicts of interest 59

definition 7, 56
renegotiated terms 59, 164, 189
cash flows 52, 54-7, 61-71, 87, 90-3, 126-7,
144-53, 163, 174, 184-5
see also fees
J-curves 52, 66-71, 163, 174, 184-5
LBOs 87, 90-3
overview 54-7
performance measures 61-71, 1267
valuations 127
CDOs see Collateralized Debt Obligations
Central Europe 40, 49-50, 63-5, 77-8, 130
CEOs 166, 172, 189
charitable contributions 162-3
see also ethics
Chinese walls 165
Chrysler 91
Cinven 180
Citigroup 143, 179
Clessidra 88
CLOs see Collateralized Loan Obligations
closed end finds. concepts 13
club deals-20-1, 138—40
co-investn ent funds, concepts 52-3, 73—4
Coae of Ifammurabi (1792-1750 BC) 8-9
collateral, concepts 9, 97-8, 100-1, 107-8
collateralized debt, concepts 97-8, 100-1, 107-8
(Collateralized Debt Obligations (CDOs),
concepts 100-1, 107-8
Collateralized Loan Obligations (CLOs),
concepts 100-1, 107-8
collusion problems 168
Columbus, Christopher 3—4, 5-8, 12, 13-14, 19
commitments
cash flow overview 54-7
concepts 54-7, 62-3, 138, 184-5
commodities, concepts 17, 97-8, 120-2
commoditisation of large LBOs 72-3, 1434
communications developments
see also information technologies
concepts 12-13, 30-3, 171-2
company builders, entrepreneurship aspects of
private equity 10-11
Compaq 20
competitive advantages, concepts 3—4, 67,
34-7
Compton, Karl 19
confidentiality issues 163, 164-8
conflicts of interest
banks 52-3, 89, 155-6, 1834
concepts 5, 47, 52-3, 57-60, 139, 153-68,
1834
fund managers 47, 57-60, 73—4, 139, 153,
155-6, 1834
funds of funds 47
LBOs 89
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portfolio companies 57-60, 139, 183—4
types 57-60
consortiums, concepts 72-3, 89-90, 132, 165-6
‘contamination’ dangers 183—4
contracting 9
Conversus Capital 51
converted venture business successes,
entrepreneurship aspects of private equity 9,
11, 12-14
convertible debt
see also hybrid. . . ; mezzanine. . .
concepts 98, 105-17, 138
corporate giants, Europe 28-33, 35-7
corporate governance 19-20, 53-61, 161-8,
1814
corporate venturing programmes, Europe 28-33,
35-7,79-84
corruption levels 20, 39-40, 153-68
see also ethics
cost of capital
concepts 33-7, 62-71, 100-1, 176-9
Europe 33-7
costs
regulations 190-1
start-ups 24, 25-7, 36-7
court action, limited partners 60—1
covenant-lite loans
see also mezzanine debt
concepts 106-17
statistics 106-7, 112—15
creation dates, funds of funds 64-5
creative destruction 15
credit crunch from 2007 48, 107-17, 137,
149-50, 1534, 175
first impact of the crisis 110-11
fourth impact of the crisis 115-17
second impact of the crisis 11112
third impact of the crisis 112-13
credit ratings 98-105
Cullman, Lewis 23
cultures
concepts 20, 24-6, 27-8, 29-33, 35-7, 38-40,
74,75-8, 824, 133-4, 147-9, 153-68,
176-9
economic success factors 20, 24-5, 27-8,
29-33, 35-7, 38-40, 1334
Europe 76-7, 824
immigration policies 25, 36-7
risk aversion 20, 24-6, 35-7, 74, 82—4, 1334,
147-9
Cuomo, Andrew 155
CVC 46

da Vinci, Leonardo (1452-1519) 11, 12
Daimler-Benz 91
damages, product liabilities 23—4

‘Damocles sword’ of looming regulations
189-91
DARPA see Defense Advanced Research
Projects Agency
DAX 3070, 121
DCEFs see discounted cash flows
debt finance
see also bank loans; mezzanine. . . ;
quasi-equity; second-lien. . .
concepts 1, 9, 15-16, 25-6, 87-98, 99-117,
138-40, 145, 169-72
types 15-16, 105-17
debt restructuring, concepts 111-17, 138-9, 142,
1724
default risks 1415, 35-6, 62-3, 101-17,
145-6
see also bankruptcies
defence industry 20—4
Defense Advanced Reseavch Projects Agency
(DARPA) 21-2
delisting companies 15,91, 96-100, 137-8,
157-62, 166,138
delisting-relisting operations 188
depressions.. ‘tock exchanges 47—8
destructivencss assessments of private equity
155-62
deyelc pment capital
sze also private equity
concepts 3, 45-6, 1414, 147-8
Digital Equipment Company (DEC) 20, 22-3
direct investments, concepts 44-5, 55-7
discounted cash flows (DCFs), concepts 127
disruptive innovations, concepts 10-11, 12-13,
22-4
distressed debt
concepts 72-3, 95-6, 99-105, 117, 138, 142,
146-7, 165
definition 95-6, 99-100
distributed to paid-in (DPI), concepts 61-71
diversification
concepts 13, 35-6, 46, 47-53, 72-3, 88-9,
110-17, 139-41, 165
emerging markets 49-50
statistics 48—53
divestments, concepts 47-8, 53—4, 58-9, 75-7,
149-52, 187-8
dividends
cash flow overview 55-7
LBOs 87, 90, 139, 142-3
Doriot, Georges 19, 224
dot-com bubble 48
Doughty Hanson 139-40
Dow Jones Industrial Average (DJIA) 15, 50,
121
downsizing 157-8, 166
DPI see distributed to paid-in
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due diligence procedures
concepts 44-5, 69-70, 72-3, 117-20, 125-6,
128-9, 131-2, 138, 1434, 1612
process steps of investment 125-6, 128-9,
131-2, 1434, 1612
types 161-2
Dutch West Indies Company (WIC) 4
dynamics of private equity 123, 125-34

eBay 27, 82
EBIT 68, 93, 111, 116, 126-7, 130, 143, 147
EBITDA 68, 93, 111, 116, 126-7, 130, 143, 147,
180-1
economic cycles, concepts 144-53
economic drivers, private equity 3—18, 48,
107-17, 137, 144-53, 160-2, 185
‘ecosystem’, private equity enabling conditions
4,9, 14-15, 22, 41-134, 143, 149, 160-1,
1804
Edison, Thomas (1847-1931) 10-11, 15
educational programmes 21, 23—4, 26, 36-8
emerging markets
concepts 20, 38-40, 48-50, 155-6
corruption levels 39-40, 155-6
critique 38-40, 155-6
diversification 49-50
fundamental problems 20, 38—40
Employee Retirement Income Security Act 1974
(ERISA) 21-2
endogenous/exogenous aspects of volatility
169-71
endowments
see also institutional investors
concepts 16-18, 43, 52, 74, 144- 53, 168,
176-9
enterprise values, LBOs 93--4
entrepreneurs-in-residence: programmes,
concepts 11
entrepreneurship aspects of private equity
champions 9-15
company builders 10-11
concepts 4-8, 9—15, 1940, 45-6, 125-34,
1404, 164, 191
converted venture business successes 9, 11,
12-14
definition 10
difficult aspects 11-12
‘ecosystem’ role 4, 9, 14-15, 22, 143, 149,
160-1, 1804
ethics 153-68
participation rates 133—4
process steps of investment 125-34
roles 4-6, 9-15, 19-40, 45-6, 125-34, 1414
separation of entrepreneurship and investment
management 8, 13—15, 19-20, 141, 153,
157

technological/communications developments
12-13
trends 134
trust factors 125-34, 164
vision 5-6, 10-15, 128-9
EQT Partners 46
equity finance 1, 9, 75, 97-8, 105-17, 138-9,
145-7
see also stock exchanges
Equity Office Properties 91, 137
ERISA see Employee Retirement Income
Security Act 1974
ESL 98
ETFs see exchange-traded funds
ethics
see also corruption levels
breaches 153-68
collusion problems 165
concepts 5, 47, 135, 153-68, 189-91
confidentiality issues 163, 164-8
cultural issues 122-68
destructivenass assessments of private equity
15362
human +=sources 157-62
incilertrading 1668
ohi'anthropy 153, 162-3
politics 155-6
sanctions 153—4, 166—8
self-regulations 153, 164-8
take-private LBOs 1667
transparency issues 153, 163-8
whistleblowers 168
Eurazeo 88, 140
Euronext Amsterdam 139
Europe
background 20, 24-40, 43-6, 50, 54, 57,
75-84, 88, 93-5, 102-5, 108-17, 141,
145-7, 149-52, 155, 157-62, 1724, 176-9,
186-90
challenges 24-5, 31-40, 81-4, 90-2
corporate giants 28-33, 35-7
distressed debt 102-5
fragmented markets 33-5
future prospects 37-8
governmental input 25-8
ICT 31-3
immigration policies 25, 36-7
incremental innovations 31-3, 38
innovation statistics 28-33
IT 28-33
loan statistics 108—17
national champions 28-33, 35-7
risk aversion 20, 24-6, 35-7, 82-4, 1334
socio-cultural environments 767, 824,
1334
start-ups 25-33, 34-7, 75-7
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transparency issues 54
turnaround funds 99
universities 38, 77
US comparisons 24-7, 31, 32-3, 36, 79, 141,
176-9
European Private Equity and Venture Capital
Association (EVCA) 16-17, 77-8, 89, 149,
160-1
evergreen (listed private equity) funds, concepts
44, 53, 734, 13940
exchange-traded funds (ETFs)
concepts 50-3, 97-8
returns 50-3
exit strategies for investors 14-15, 26-7, 34-7,
47-8, 63, 804, 85, 95, 127, 128-9, 130-1,
1324, 137, 1434, 162, 166, 185
exiting process step of investment 132—4
exogenous/endogenous aspects of volatility
169-71
exotic investments
see also art; wine
concepts 97-8, 120-2
expected returns, concepts 3—4, 5, 6-7, 10,
15-18, 35-6, 163, 1804, 186
expenses, cash flow overview 54-7
exploitation of resources, pooled interests 4, 5-9
external investors, private equity definition 3-9,
13

fads 135-70
fair business practices, success factors 20, 3&—'U
fair market valuations
concepts 59-60, 165-6, 169, 174-5; 179-84
critique 169, 180—4
fairness opinions, concepts 59-60
family offices 27-8, 43, 52, 144-55.'157-62
FAS 155 174-5
FCPIs, France 26, 44, 79
FCPRs, France 26, 191
FDI see foreign direct investment
feasibility (viability) studies, concepts 4, 125-34
Federal Express 84
Federal Reserve 21-2
feedback benefits, fund managers 172
fees
concepts 51, 54-7, 61, 122, 163-8, 174,
1834, 188-91
statistics 51, 55-7, 174
transparency issues 163-8, 190-1
types 54-6, 165
Ferdinand II and Isabella I of Spain 3—4
financial crisis from 2007 see credit crunch from
2007
financial cycles, concepts 144-53
financial innovations, concepts 12, 169,
185-6

financial intermediaries, fund managers 534,
120
financing aspects of private equity, concepts 4-5,
74
fixed maximum terms, concepts 67, 13, 16,
19-20, 50, 53-4, 58, 59, 73-4, 120-2
Flanders, Ralph 19
Ford 142
foreign direct investment (FDI) 157-8
foundations 16-18, 27-8, 43, 52, 144-53, 162-3
France 19-20, 24-37, 46, 75-9, 86, 88, 89, 97,
98,99, 104, 117-18, 137, 155, 174, 176-8,
180, 190
Francisco Partners 46
Frans Bonhomme 137, 180
fraud 154-5
see also corruption levels
Freedom of Information Act {FOIA) 54, 163
frontiers 186
FTSE. .. 50,70, 121,3¢0--1
fund managers
see also agents, gineral partners
assessmente 714, 153-62, 171-2
‘asset stiirning’ strategies 190-1
best funds'71-2
carried interest 7, 55-7, 59, 61, 120-2, 148,
154, 189, 190-1
concepts 43-74, 75-7, 117-18, 153-68,
169-91
conflicts of interest 47, 57-60, 73—4, 139, 153,
155-6, 1834
consortiums 72-3, 89-90, 132, 165-6
destructiveness assessments 153—62
emerging general managers 71-4, 171-2
ethics 5, 47, 135, 153-68, 189-91
feedback benefits 172
fees 51, 54-7, 61, 122, 163-8, 174, 183-5,
188-91
financial intermediaries 53—4, 120
greed 153-7, 184, 188-9
integrity assessments 157-62
long-term investments 67, 13, 16, 19-20, 50,
53-4, 58, 59, 73-4, 120-2, 169, 1724
mission 165-6
past performance 70-1, 171-2
performance issues 48-53, 59-71, 145-53
permanent fund raising state 689
powers 60-1, 129-30, 135, 153-68
process steps of investment 125-34, 161-2
regulations 1, 9, 44, 52, 53-4, 60-1, 62-3,
72-3,77,79, 82-3, 86, 137-9, 144-5,
153-68, 169, 174, 176-9, 184, 189-91
renegotiated terms 59, 164, 188-9
reputations 161-2, 1634, 171-2, 189-90
roles/responsibilities 43, 46, 53-61, 117-18,
125-34, 1404, 153-68, 172-91
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fund managers (cont.)

self-regulations 153, 164-8

tax avoidance 22, 162-3, 190

teams 46, 534, 63-74, 1834

transparency issues 20, 38—40, 48-9, 534,
59-60, 88, 117-34, 140, 153, 163-8, 1804,
190-1

funds of funds

see also asset managers; gatekeepers

best funds 71-2

concepts 17, 45-7, 48-53, 55-7, 62-71, 75-7,
171-2, 175

conflicts of interest 47

critique 171-2

definition 46-7

fair market valuations 175

major players 47, 64-5

market inertia 171-2

performance issues 48-53, 62-71, 171-2, 175

statistics 48-53, 55-7, 63-5, 75-7

structuring issues 50-2

time effects on performance 63-5

transparency issues 48-9

Galileo Galilei (1564-1642) 12-13
gatekeepers
see also funds of funds
concepts 47, 49-53, 69, 168
definition 47
GDP 159-60
General Electric (GE) 11, 15
general partners (GPs)
see also fund managers
assessments 71-4, 153-62, 171-2
collusion problems 168
concepts 13, 43, 46, 53-74,92 117-18, 152,
153-68, 169-91
destructiveness assessmeats 153-62
emerging general partners 71-4, 171-2
ethics 5, 47, 135, 153-68, 189-91
integrity assessments 157-62
mission 165-6
process steps of investment 125-34, 161-2
reputations 161-2, 163-4, 171-2, 189-90
roles/responsibilities 43, 46, 53-61, 11718,
125-34, 1404, 153-68, 172-91
self-regulations 153, 164-8
tax avoidance 22, 162-3, 190
transparency issues 20, 38—40, 48-9, 534,
59-60, 88, 117-34, 140, 153, 163-8, 1804,
190-1
triple bottom lines 161-3
Germany, 98, 104, 174, 177-8
GIMV 46, 140
Golden Gate Capital 73—4
Goldman Sachs 88, 98, 133, 166

Google 44, 84
Gordon, Michael 143
governance issues, private equity 53-61, 161-8,
181-3
GPS systems 31
grants 25
greed 153-7, 184, 188-9
see also ethics
growth capital funds
actors 85-6
challenges 867
concepts 75-7, 84-7, 100, 123, 126-34, 1414
definition 84-5
investment targets 84-5
objectives 84-6, 123, 126-34
operational activities 86
process steps of investment 126-34
small and medium-sized companies 86—7
structuring issues 85 -6, 129-31
guarantees 25, 71-2

Halder 46
Hamilton Lane 47
Hammurahi (1792-1750 BC) 8-9
hands-ofi/nands-on management
tee also active. . . ; passive. . .
concepts 50-1, 141
HarbourVest Partners Group 47, 64
Harrah 137
Harvard Business School 19-20, 224, 141, 168
HCA 91, 137, 138, 139
hedge funds, concepts 17, 44, 46, 72-4, 96-101,
133, 143, 155-6, 169-70, 179, 189-90
Hertz 142
Hewlett Packard 20
high expected returns
concepts 3-4, 5, 6-7, 10, 15-18, 35-6, 163
private equity definition 34, 5, 6-7, 15, 16-18
high net worth individuals (HNWIs)
concepts 43, 52, 144-5
definition 43
high-yield bonds
see also distressed debt; junk. . .
concepts 96-7, 100-5, 120, 145-6
HIS Global Insight 20
historical perspective of private equity 3—18,
19-40, 174-5, 190-1
HNWTIs see high net worth individuals
holding companies, LBOs 87-95, 130-1,
138-9
holding periods, concepts 63—71
human resources
see also teams
downsizing 157-8, 166
ethics 157-62
LBOs 88-95, 140-1, 157-62
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private equity enabling conditions 4-5, 224,
26-7,74,75, 88-9, 1334, 140-1, 157-62
unemployment concerns 157-62
hurdle return rates, concepts 56—7
hybrid investments
see also convertible. . .
concepts 97-8, 108, 138

IBM 84
ICT see information and communications
technologies
IDD 137
identification/control/exploitation of resources,
pooled interests 4, 5-9
IDG Ventures 27
Iliad 82
illiquidity premiums, concepts 16, 50, 120,
140-1, 163, 169-70, 179-80, 184, 186
immigration policies, Europe 25, 36-7
importance considerations, private equity 135,
179-80
in fine repayments
see also mezzanine debt
concepts 105-17, 171
incentives 9, 51, 54-7, 59, 79-84
see also fees
incremental innovations, concepts 31-3, 38
incubators, concepts 11
Index Ventures Partners 46
indexes, critique 50-2, 70-1
information age 30-3
information and communications technologies
(ICT), Europe 31-3
information technologies (IT) 30-3, 49, 77-84,
171-2
see also communications deve'opments
Europe 30-3
infrastructure financing
concepts 9, 204, 25-8, 30-1, 120-2, 139-40
historical perspective 9
innovations
by destination/processing 12
concepts 67, 10-11, 12-18, 23-4, 27-33, 38,
167-8, 169, 185-6
disruptive innovations 10-11, 12-13, 224
Europe 28-33
financial and management innovation 12
incremental innovations 31-3, 38
intellectual property 24, 78
patents 10-11, 13, 23-4, 27-8, 38, 131, 185-6
statistics 28-33
strategy innovation 12, 14
types 12
INSEAD 224
insider trading 166—8
institutional investors

see also banks; endowments; insurance
companies; limited partners; pension funds;
principals
allocation strategies 144-53, 176-9
concepts 16-18, 21-2, 43, 53, 69, 74, 135,
137-53, 162-8, 176-9, 186-8
objectives 52-3, 69, 189
roles/responsibilities 52-3, 69, 153-68,
172-91
statistics 434, 176-9
universal owners 186-9
insurance companies
see also institutional investors
concepts 16-18, 43-5, 52-3, 108, 144-53,
162, 167-8
objectives 52
statistics 43—4
Intel Capital 79
intellectual property, concapis 24, 78
interest payments
cash flow overview £5-7
mezzanine deh: 105-17
interest rates, private equity 47-8, 105-17,
144-53,169-72
internai.rate-of return (IRR)
corcens 567, 61-71, 89, 142-3, 187-8
definition 63
waternationalisation concepts 183—4
Iiternet 8, 30-1
mvestment banks
concepts 52-3, 117-18, 191
objectives 52-3
investment managers, concepts 8, 13—15, 19-20,
1404
investment syndicates, venture capital 801,
128-9, 139-40
investments
process steps 125-34, 161-2
universe of investments 75-123

investors
see also fund managers; general partners;
institutional. . . ; limited partners

concepts 3—18, 19-20, 43-74, 125-34,
144-53, 189-8

definitions 43

exit strategies 14-15, 26-7, 34-7, 47-8, 63,
804, 85, 95, 127, 128-9, 130-1, 132-4,
137, 143-4, 162, 166, 185

objectives 1, 3-6, 47-63, 125-34, 189

pooled interests 5-9

private equity definition 3-9, 16-18

process steps of investment 125-34, 161-2

separation of entrepreneurship and investment
management 8, 13—15, 19-20, 141, 153, 157

statistics 16—18, 20, 21-40, 434, 75-7

types 16-18, 43-7, 144-53, 189-8
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IPOs 21-2, 47-8, 814, 137, 144, 166-7, 179,
188-90
see also listed equity; stock exchanges
IRR see internal rate of return
Israel 23, 24, 46, 77, 80, 84
IT see information technologies
Italy 4, 7-8, 11, 12, 174, 177-8

J-curves
concepts 52, 66-71, 163, 174, 184-5
definition 66
James, Duke of York 4
Japan 31, 38, 40
J.PMorgan 11, 50-1, 71, 169, 172, 177-8
junk bonds
see also distressed debt; high-yield. . .
concepts 967, 100-5, 145-9

Kelkoo 82

Kinder Morgan 91, 137, 166

KKR 46, 51, 72, 87-8, 97, 98, 122, 135, 137,
138, 13940, 142

KKR PEI 139-40

Kmart 98

know-how 4-6, 26, 36, 40, 59, 90, 117-18, 172

knowledge issues, private equity 169, 184-91

KPMG 138, 175

KSL 143

L’Agefi 181
Lampert, Eddie 98
Landes, David 20, 35
late-stage financing 33-7, 39-40, 804, &5, 91,
148
LBO France 88, 98
LBOs see leveraged buy-outs
lead investors, concepts
legal private equity enabling conditions
see also regulations
Code of Hammurabi (1792-1750 BC) 8-9
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