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Abstract

This paper attempts to situate some of the forces thageverning company law
reform these last decades. Three main factors are identifrg@rnationalisation

and institutional competition, also between company regulations amdpany

law systems; theffect of the securities markets; af@dT technology. In today’s
global economy, these changes amere and more determined byompetitive
pressures from other legasystems,creating an environment ofompetition
between regulators, legal systems and companies themsElffiesent company

law systems are recognised as key elements in the build upezltly economic
systemlnternational institutions as the World Bank and t®&CD are therefore
showing interest in company law. Competition between economic sybmfore

also leads to competition between company and securities laws. After the period of
harmonisation in Europe, in the field of companies that are listed oiseaberities
markets, developments are increasingly governed by market forceslethate
about the accountingrules, but also the spread of corporatgovernance
standards, and the increasing use of one single model of the prospectus for the
public issue of securities can be cited among the many exani@l&shas
revolutionised securities trading. Now it poses new challenges to company law: it
might have fargoing effects on the agency relation, the liability ofdihectors

and on the position of the creditors.
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