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Il presente Quaderno, partendo dalla crisi del mercato globale, e nello specifico di quello del private 
equity e del venture capital, esamina i metodi di valutazione utilizzati dagli operatori dei 
rispettivi settori di competenza, soffermandosi sull’analisi delle caratteristiche degli investimenti in 
c.d. down round. Inoltre, il Quaderno analizza le più comuni clausole antidilution (le clausole full 
ratchet e weighted average) utilizzate nella prassi statunitense, soffermandosi sui singoli aspetti 
tecnici di ambedue le formule ed evidenziando le criticità di tali strumenti. Infine, il Quaderno 
introduce due metodi alternativi all’utilizzo delle “classiche” clausole antidilution, il c.d. ‘bonus 
for stay’ e le c.d. ‘Performance Preferred Securities’ volti a evitare, o quanto meno ridurre, l’effetto 
diluitivo in capo ai founders. 
 
This Paper, starting from the global market crisis, and in particular from the private equity and 
venture capital crisis, describes valuation methods used by players in their relevant markets and 
analyzes the characteristics of venture transactions in a so called down round financing. 
Furthermore, the Paper analyses the most common antidilution provisions (full ratchet provisions 
and weighted average provisions) commonly used in US, focusing on technical characteristic of 
both structures mentioned above and emphasizing the critical aspects of such provisions. Finally, 
this Paper introduces two structures as alternative methods to “classic” antidilution provisions, 
the so called ‘bonus for stay’ and the so called ‘Performance Preferred Securities’, which have as 
final aim to avoid or, at least, minimize, the dilution of founders. 


