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Abstract : The regulation of competitive takeover bids is one of the most problematic issues of any legislation on takeovers
since it concerns a particular type of market, that of corporate control,  whose peculiar characteristic is that companies
represent "assets" unique of their kind, for each of which there will be a relevant market characterized by the presence of
different subjects interested in acquiring control. Firstly, this work aims to analyze, from a comparative point of view, the
regulation of takeover bids in competitive scenarios, characterized by the presence of multiple takeover bids for the same
target company, and contribute to the debate on the impact that various solutions adopted in some legal systems examined
(Italy, UK, and USA) have had on the efficiency of the market for corporate control. Secondly, the different auction models
identified by the economic literature and their possible applications to corporate acquisitions in competitive scenarios will be
examined, as well as the consequences that the application of each of them causes on the efficiency of the market for corporate
control and the interests of the target shareholders. The scope is to study the possibility of attributing to the management of
the target company the power to design the auction in order to better protect the interests of shareholders through the
adoption of ad hoc models according to the specific context. and in particular on the ground of their assessment of the buyer's
risk profile.
Keywords : takeovers, auction theory, shareholders, target company
Conference Title : ICCICL 2022 : International Conference on Comparative and International Commercial Law
Conference Location : Barcelona, Spain
Conference Dates : October 20-21, 2022

World Academy of Science, Engineering and Technology
International Journal of Law and Political Sciences

Vol:16, No:10, 2022

O
pe

n 
Sc

ie
nc

e 
In

de
x,

 L
aw

 a
nd

 P
ol

iti
ca

l S
ci

en
ce

s 
Vo

l:1
6,

 N
o:

10
, 2

02
2 

pu
bl

ic
at

io
ns

.w
as

et
.o

rg
/a

bs
tr

ac
ts

/1
41

92
9.

pd
f

ISNI:0000000091950263International Scholarly and Scientific Research & Innovation 16(10) 2022 1

https://publications.waset.org/abstracts/141929.pdf

