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WFZERC R OMEEE (330) : T investigate the determinants of tender offer premium of 335
Japanese public corporation target deals practiced in 1996 through 2007. The findings
suggest that tender offer premium of Japanese deals are mainly determined by target
pre—offer financial performance, such as pre—offer length of loss period, sales
margin, equity ratio and up—trend of ordinary profit, and by offer strategy, such
as delisting policy and targeted ownership level.
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