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This study analyzed the merits and demerits of a partial tender offer. A
partial tender offer means the tender offer with an upper limit on the number of shares to be
purchased in a tender offer. This study analyzed, as a legislative theory, how to regulate the
partial tender offer. The conclusion is that the Japanese law should be able to take advantage of
the merits of the partial tender offer while preventing the demerits.

Also, this study identified problems with the tender offer regulations that are not logically
consistent from the perspective of protecting minority shareholders and that the rules are
unreasonable for the risk of dividends being paid during the tender offer period. This study also
examined the legislative arguments for remedial measures to such problems.

Besides, since the partial tender offer relates to a corporate governance issue, this study also
studied the problems in corporate governance.
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