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REEFIERESR LA L ERISERRREREE, EMiE s/, MBER
ENNERHER S EENHE (mergers & acquisitions; M&A s) , BREIETHZE
fRHtHHRR. . SEFEIN, Wi T SRRSO, BHERIERRRE 89 £ 11
A 24 H=F&EA, EL@Bufid SUNRBESRTEEERENEE, HEN
RIS ERBEEIE A HAE B8 (World Trade Organization; WTO) ,
JBREZEBEBRIMNRIRTRERE, BHFRHBEEL R RESRTTIER R
HE, BEARGREEREEL S REZENEDS, ELIREER RO,
TEXER, HRBENESBRGERITETS LR, 556 BRERE 87
FHFTRREN SR ERR, BERYETDE SRR N E RN RAYM B E,
R SRR ERE K, ARSI SRR SRR TR0 T RE.
MBS R i S R IR B S FTRER T B BRI BIPAEH, MBI SR BERE LR AT
RESR ALY M S U,

BRISRERHET R K ERMESETHAFAE, MR SEEER
WElE.. SHEEH. W SRHEBEXE-EEAMHERREENES, HE
BEREEHTRDEESTRERMGETNN R AEN, HtRE SRtFr
REHRT, BLl, EHRERIRGE BT REERVERE, —ERBESMEBSIRAT
BEvE (40: Quinn and Nicholson, 1998; Berger etal.,, 1999) , ZBEAK
PRI ZESOR R HE, MRIRJIEA (1995) &4 ¥TEIAYSNBR B Sl 3 OF 22 B R A
GEAREMERM R, WA RESMERTERE 83 £HHHEEE; 5
Ak, AT (1998 ) EHEMEEEEET (Department of Justice; DOJ) HH&
RIER BB ATIRIN B TR, WM RBERE S FH R TR,

wr L, SRIREEREEERE RS AFEENMAIN SRMEEEOHETE,
BRI S B ERmRRR—THE RN, DAKBIRSMERE R —HE
B, BREBEERTEMEEGNEEEH MR TR, MEREREERITEN
DrREEME b, TamitHEBEREMCAESZE, HOHERRE, BEEENERER
SEEME, Wi, A REERETSEEE, HXEEHRTRIEES
RATHES], BEERF. BHFRRNEERNNEER S EREAMRI LR, DI
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JH8%E, AEHDRA, B8RS, S0 EREIE (2000a) ,
R G EENRRVER, HiSMREEEEREMREERPIRRE B2
R EE R E R TR AR, IEEERERE, BE
BFAREH, HBEEEVBRFETERE (R HeMEFRETRN, £F
RIHSRTTROMRER, FTENIRR, BAHRESRFRRITABTZENE, BF
WA S AT A7 2R S W H R = (- SE B R T SR G S B DA (ZRERYE, 2000c¢) ;
B ANENRRIZLARRGSN, HRER A S SRS R B B IRTT R,

8. TR EFRESFICOTEEPHVRIL

—. HIEERRREVIRIE

BB F RN EE RS, R DEARERERER NS EESE,
HrpREe S RTT S, BRAGREANENERTERN, BERHERENE
RUEEHE, DIREEIIEARS, HREZETEERBR RIS, ZEFIEBRE
M, HEHMHEMREETER (Federal Reserve System; FRS) . EEEHTF
(Office of the Comptroller of the Currency; OCC) HIFIHEZTHRBEAF
(Federal Deposit Insurance Corporation; FDIC) HE=fRBH, 4N, EEERTT
FMHBANHREEEN, BREFEN, NP AENEETERREREE. DIRE.
MERERBIRG, KXE "AYREE, . &R "8F%, (Competition
Act) HIEE "7HEE ) (Clayton Act) ; BERESEIEETERREENEREK
RFe: " ERSESOHE . INEKR "TRITE L (Bank Act) . HEEE " RITHE
/2 E¥%, (Bank Holding Company Act; BHC) . T#Rf7&#t%E, (Bank
Merger Act) DA T SRITHER# L | (Change in Bank Control Act) &,

—. BRZREVSERILE

IRITRE M E R EEENEREEE, FERENEHNSEETERRMIE
H, EEEREFENEERBEIERRHEEEER (20 MEREF R Merger
Enforcement Guidelines as Applied to a Bank Merger) , BXBEENEEE
B F R T E RS EE AR RE R ERE R, MREREHFA (A
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%[B Bank Merger Screening Guidelines ) FEMRERNEEZNTFHRE, BB
iz, SRHSRHE—RERTREVEE TR EEERE, M SRIIRE R
FEEFW R — R TR ARENRR,

B, SRR EERRERERRT, HZTBEERMc— (aheavily
regulated sector) , FENEES (Grimes, 1999; Mishkin and Eakins,
2000) : (1) SMTHER, ZEBFBREEE HREEEDESH SR TREE
HEBEFEEERE, MERERSENERERAEESM (asymmetrically dis-
tributed) , EMBEBHEKTTIBIREARFLEEX BN TERE (adverse selection )
M, (2) SRRBERBHNES, BERRAENEZNREETH, MK
FREASESNERRBEE, SRE—BRNERANEEMNE (3) FEE
RIESRBRIEB I /JER (insolvency) &, MMREREEHE 2B SRR EEEE
REERWNEGIRM, EEPEEIMEE (contagious) R, HEMEIEM (credit)
HIREEEE, MEAERBEERBATREZHGAE. REL, SRRBEHE
WL B A ERF R B BB =R — 173 (Delhaise, 1998) . ¥, T
B R AT BERFT 5t A el BB BURBEREAFE, W E KSR RERE
AFRNARIEREG T RAI T, ERtiaBEAREER (capital adequacy ratios ) .
EEME (asset quality) . 2488 (earnings) . HRREIME (liquidity) FEE
R BEN, DUHEERI=IEME, METHS2EESUSEMEHE, SZEFER
HEAMEEGLEEImN R RBRERE,

B, RBERERESMITIIRIREME IR EGR, BEREERREHE.
Foh, RTINS ¥R ESHIE (fractional reserve system) , AGfSLUER
ASIRET ] (discount windows) BRERUEERR, WHPIBTERXBRERE

(lender of the last resort) . ZHEZ, SHEFIRTMEERHRIREN (safety
net) . MhEFREEEHEME, AFTERBEEGR (moral hazard) , BERTEERY

CREISRIEZETREREA , (Too Big To Fail, TBTF) LIk T/NEISRIMZERNK
BAZ  (Too Small to Save, TSTS) WEUREIE, LR, SRMEXENME
BRRESRBWREESE, HERANSHEER/ NISHEZERN PR
&3,

b5 b 2 HEECR R T E A E R EkR i, BUN SR IRy HIsTH R
TEEEHEUKABEHENSERGER, E8 Y2, HL2EthafL— &
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IRTTHCRERTERIVZHE, FrCIRIEEREAER, AHERE RS
RZANRHEERR, X TEEESERERER. BB &R E P ERGE
RN, BRESEMEHNREFEHS (Broaddus, 1994; Smith and
Walter, 1997) .

fi b, ERRFEERNESHEEMEEZRENENCEN, HEEEENET
fat, TAREs B2 E N SREHREAIME, HBUN—J7 S R IRER,
S AHENEBENEESAS, BE, SRRBEEEMER R HALE
FZEERFMESEENRNEER, MHIERNAT SR BRI ErEEREE
¥ (prudential standards) , T B2 "% & M, (safety) DA R " & ¥
(soundness) FRIABARH BRAYEF LA UIFER.

BP R EE TR SRR, ROREER TS5, (anticompeti-
tion) HIESE,; UHBREZERSE, BENVEERERE "ICERNE | (OBE, &
MreER " BEREN R ) BOAR "REEFAMER, . WSS R
H TR b = ER T SREE SO ) SRR ER R R —
g, IREFERRRRSER—RTEER LEER TR TR, . TR
R BERIN, MWIIA TEEBSE S, . MBRE, EERNIRER T2
HAERESHMLE. BRASMRELE, REENEREENESHEE "TA
R ) FRF, ME—BTRENEEEFRERR, Hh, "TBESREN, 5%
B, ABSRRBRAMEEHEEY, BIERBREFONERE, mEhs L
RANHLZ i,

2. XEEERITEHBERNESRENEEREE

—. EEH—REXHIERRR TXFHIERIESIRE

BBFRRINE, ERERITEFEREEN —REREENEE AT SE
., FHEBEREEER, RTEBR—EEEEAE S (natural monopoly )
I EEHESE, HERSHRTEESHBFTERE (Reed and Gill, 1989),

1 TESREE | (natural monopoly) FEEIEEEWEERRT, WMAENRIITEERAREEENIEA
BEREERN TR (Viscusietal, 1995) .
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TR BRI, RITEMRER TRITathE, , THRITERATE . K
TSRITERIEE L | | RRERATRE, MRS T RIDESZIRN TR E
FEUBRAERRE, WARRHRTTEET BN T, PRSI AR EA
(Bernstein, 1992; Ludwing, 1996) ., H#gHiiR, ZBEMHRITEMZIKE
1960 /A T ERTT 005 ) BEIFER " wRE S ) BLiGEAYE, EERNCRE
SBFIEEHREE A RERL. 2 1963 %45 [#EI8 H &R RER1T (Philadelphia
National Bank; PNB) HEGirard#{TEHFE 2, REBRHEFFHNR, FREEIL "=
KB HERIERITOHEEIGEAMEIN, Bt 1966 £33 TIRTEHE L 1
BRI, KR A GRS, T SRIT A OB R M BRIREBERR Y | i %
% BEERIHHE (Greene and MacDonald, 1993; Shull, 1996) ,

EBW G AL S ZEE (Federal Trade Commission; FTC) , 5
HEE NN T EEEHRN, EREC— ELERNEEENHEHRE
FROEFRERS, DUEBEREMERAKE, hEEATEERVRE, &=
BT ERERA, EE T RELEERERF ) (interagency clearance process) ,
R EE R (BBEX, 1993) . ZDUHE 2-1 3REAZERFAT.
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2U.S. v. Philadelphia National Bank, 374 U.S. 321 (1963) .
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ER—RNE, HERNSRITENS, K8 "HERSZEAgE ) Ak (FTC
Act §5) BIMERRAE 3, BEAIPHIESRAIESE FERTTRAVSEREE, (REHEIEDR
FEEHBRFRASITHR S HERRD, HEERREIBALZTEEE T T HAHA
EZEEEAME (Lally, 2000) . ZKDAE 2-2 BIEZEFOT,
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B2-2 EERITEHBECETHRTEE

AR, —REENHBEEESCEHEEAEWPIBEE, 4 TER
B BE A 5 (150.S.C.§18a.(b) ) KA " BEEEERSF ) (UHE, BE

3 THRRBZREEE: ) FAGHAE (TEREAFRSREEE, 19%) :
(DPAREEF AR BEREE R EREE, BRRMANTRETE, BAERT
Fso
QZREHENREHRAEA. REBEFEBERE LERTAPRF B
B, (HEESE T/ \GROHPE =BT HERRT, BEREREE. BREAES
ZREREREHERERS; 1958 FRME RS MERRINRBIZESE REBIER
121 FREFE IS HFERBECEA. SHREARREFRL], ATERR,
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HEMERIT RSN R EZE SR RHREER, REOTENETER, 4t
FEERA R BHEEGEZMEE, Wi, BHEZEOEE=THNEFT
l (waiting period) W, BFEMET RN LSRRG ESCETRTHRE T,
B FEERBIE S R RET, ERARFEAEE TR B PR RN E
BIRSeEE, AIERSHEGMAEESEED TBI1&k ; (additional information )
BGETEHRARER, DUE— P EERFHERIERPEEE, W, E5H
MRS —+H (15U.8.C.§18a.(e)) .

HENRIERRERFHBRCEERTRATRRE, RSB ARLSE
BETRERE IR ARSI T RERD, BB SHNRE
(15U.5.C.§18a.(g)) . EftamIi fEEURSHCAITRERER:, FIEIEARE TR
N#, (Federal Register) A EMERFHBERIFERE (15U.8.C.§18a.(b)
(2)) ; BEE=THIEEERHIR, SHEEFZNAETOHE, DR SRR
wiE, RETBRERTS, HROUERITNIMEENEY:, FEIEBERESEER
G R RERAR], HBEHBYEIESETIIH "W 8L (negotiated
divestitures ) BEFIRYER (15U.S.C.§18a.(f)) .

EREGRE KA HFEFTEEE, HENSERBEERRNTHRERRE,
R AT EERESTEEEHEENERMRRAMLAEE, Wik, SEEHR
AT R=TEEEE%E (Quinn and Nicholson, 1998),

1.F5EE# (commerce test)

Pk B A (15U0.8.C.§18a.(a)(1)) HE, FREBMBIFHEHEIEA
RHBE LI ERBIHEN, SRR,

2. EEIEIEHE (size of the parties test)

TEEAREE ) BE AR (150.8.C.§18a.(a)(2)) KUE, MEEMBISZEHIGHE
A (2) FEEFRNEERFEERHEREEOT L, #RENE
ENBEREEFRER (WRIFBERENEE, SERENARTERST) 2—T8
X E: (b) FEERNEERENGEEFHERE-TESTIL, BifEE
EEEFHERSMEEE RTLE, BOEREERE T AYRGE ) B
RE=KTHE FFEEFERG AN —ERIUEE. MBI FRGEREN 88 4
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2 H1 HAEREE: 2EEGC—ER, HE-gERHESH ERit%
LHETTEAEAN PR AR EEHFEF .

3.3Z G HMEIEAE (size of the transaction test ) 4

e TR EE: ) B AR (150.5.C.§18a.(a)(3). 16C.F.R.802.20.) ,
FERMERS SRR BHURRE TR —&, FEBRANETRERER: (a)
RGO EEA RN RN EENREE-TAEEETE LS, (b)) &
BEBEWIEHESE, HEEEENEE e NEERERE T HLEEETH
PEZE, EE—RENE, ZHERHWTHERE "AVREE ) EARERNESE
FRRHHERSRE, ZEBEFHRE: RIS MERCRDEHESR, 22
HEARIERNNEAE =7~ &, BESHN—EREE,

GrREARIRE, ERBER DR = Gl F TR, A B A&
B FEERTRY " BREMEERER ) (interagency clearance process) HEH
HEEFROFERE, LEEENFRINEE RERGEERORER, s
& 2-3 R,

BN SREBEENHE, SERREZ-REFERNHEIN, WREFERREZE
=, SMERKRIELTANAE, AEFENSHERRRDAERTE, &
t, 1966 FBETH TRfTE0HE ) B 1970 FEETH MRfTHRARE ) THE

(12U.8.C.1828(c)(2). 12U.S.C.1828(c)(3)) : &EWHE (acquiring) . HIE
(assuming ) BF#E (resulting ) RTTREEIRTT (national bank) BURFEER
T (District bank) , HEEEHZFATFH, HIE, AEREERTRNGE
RTT (BREFEIRTTIN) , B EREE A TENE, SI0E. RESEEERETR
FEMNEEIRT (BRRFERTEHAEXEERN) , MR ERRBATAREH
EWHE, REBEREEEERMEEESE (savings association) , HFEHREEEF
(Director of the Office of Thrift Supervision) EEHH,

L, BHEHBRZEIEEERZK DERRRASR A HET B SRES R
R T HEMEETEE . NAERE: HERENER. BEER (OE2HEHE
HETERMRARERDIEN (principal shareholders of the applicant) .

4§ B http://frwebgate.access.gpo.gov/cgi-bin/get-cfr.cgi
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HERERES (competence) . REH, FHBZETEM (integrity) FERE) . ¥
AT R B ERRE. SHEEENIERIEERRATR, &R
TR, FHHE (12C.F.R.225.13) , —~EHEHEBWNBRELFENE, THEEETE
EEE, WHEZREETREENRFIEEL T, ERRATEFEHERE
T TR, FEMRRBE AR (120.5.C.1828(c)(5)(a)) . ERit
EEFHHEFERNEE (120.S.C.1828(c)(5)(b)) , EHRFUHWEFTRETH
B3RS, Al ER AT —E RS AR RIZE (mitigating factor) (Han-
weck and Shull, 1999) .

EXENSREEERATE LA TFENHERE, A LAERMEMIEEEFY
HAth SRR EESS, EREBHHE=THRN, HEERLFHFRRAF
5% & (reports on the competitive factors) , FRELRAFHEHKEZ2H (12U.S.
C.1828(c)(4)) . MAZEHy, EHAERHBTMGENIEEE (hearing) ABFFT R,
DUE Bt R R — TR R,

ECHEEBNRES (emergency ) A, (H15HBIREE MR EIEREUAL
EFEBIETE (expeditious action) . [EFF, iR FRZFFMEHEHERZHEARTT
MERETHM (120.S.C.1828(c)(4)) . It4h, EREEEHREY KL SRIBEE
AIRERA MBS, MALNZERMFEETERERER, | RkREH R
FRROV RS, MRBEERKERIIAETORE, DBASRBRFETEREL

(12U.8S.C.1828(c)(6)) . KB " EREHEEHE ) BT =2HEKHHHEERR
#, SFHERTIERWTRERRRECNE, HHSHMTERFRENAFE
BN, RAANERZZEGHIFT,

YRS BRY S RIME BB W SR TSR I R HOTAE ],  SRBE A TE 2-4 F.
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—. EBSRITFEHERVERERERE

ITARERER RS BRRERER,. RITEOFREE R ERNB TR
5. BURHEMBOR. EEHEXXERRIFAEREEEMR. 22, SEEA
T BRI PHRBIR RN, R SSBERTT OB E RSO T

OWRANBERER

EREEYVIH, HTBERFIRRBTEIRBHEREETE, EERETHIR
BREREAERRE, SREEFEAGFEENVARERE, HEIARETFHEER
TR, WHEHEREEBIARDBREES (Shull, 1996) . M 1838 FHIFTHY
"EHRTE ) (Free Banking Act) , AlRERITEFRFER I EHEBEES
EfEH (Rhoades, 1997) , MEFPTH2ENER (barriers to entry) .

PR ETAIE R BRI TR RS SE, T 1920 FHEELREERE, T
RIENERE, ERHRETREYZER/KESH (horizontal mergers ) HETES, FL
EHEE, HEAITERRLEES 1930 FRBARGEAEERE. EF, EEK
L ERER TR TR ARBEARAE ARG ERETRESE, iR 1927 F£#E]
"% 1 (McFadden Act) , REIDBISCR#STERIZHIES] (Amel and
Liang, 1992; Shull, 1996) .

ORIEHIETE (Antitrust Law ) BISIE

RGN I EAYRHERTE, MATER TS RN ER S1TR,
EFR 1890 FEHIZT "kSE¥:, (Sherman Act) , HEMHEBENKFRETR BITRK
ERIFERL, 1914 F£EE—PHIET " mRKEBE  , HESEERER T RIVEERER
EESHH], HILEAREAHENERM (Ludwig, 1996) . ERFEREESBIESENHE
fER T GEEER, (rule of reason) 3 &H, MRIRFTHEMRBERSITRH R HE
FAHSR, Bk 1944 FREERERMRBREE 'S8 ) (in commerce) ,
FEER "IREH, . BEL, FEREHEMES (instruments of commerce)
HIeRifRs (AI8R1T3%) , EEERIEA (Shull, 1996) . SRITHEARETT

S TEEERA kb, SHEGERERMFIEBLEIERATEE, FECRTYBERS.
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Rk B B A SR TR E R HE,

1950 & 1960 £, XBIRVRITRUCRRBRNE, FFLRTREEE I HERA
=), ETHREHMRTRE DEREASE, SRESSERR, FER 1956 F£HE]
TERTHERR AT ) DAK 1960 FEHY TERITEHRE L . EF—RIE, FTERMAR
HERTREAOERG, WWHMTRIEER, AERGHAR a8k ) A
EE 1963 FEWRBRIFITE Girard sRITEHREEEAS], FTHESRITRIFEE
NE IR ER#EA (Shull, 1996) . EEARGRE, RMBEREE
R HEERANE R EEEEENAEY, BRFEBREIREFRARES, Wi
R B RIRTT R R —HERRE, FHEL, WHEEEHGIAEREEER
BRI A R, RIS ISR AR ERRE, ERIR 1966 FEIEE
WHREY TERfTE Rk B TERTHERARIE . RERITER O EES It
HrERIHRRERAIE] (Baker, 1992) . Bk, HEERERMEHBNARFEALER
By, WE—SBBEEE " &R, (rule of quantification) 6,

CEHARVBRIRE I (Deregulation) BIEREIE]

1970 M HEREAVIRTTSE B L ALIFHE (conglomerate mergers ) /X,
R SRR MEAIGEERS. RIEASHMTEHFEEETHEREE, XRE
ERERRN 1980 FEAEREE B ELIRT TR APV E R R HELRE (A1 BHEEN
TBEETIBHREE. BRIUERRBRNEFEREFTHEEE. WASGRF
TRERR SR ER R o B .. ) DA BB fER FR BRI LEST (Hanweck and Shull,
1999) , HARKIRTEXERAEE, FEHHSFRESLET, SREERE
ARBEEIRF B RIEABREN:, TEREHEAIRRE, ST 1991 F5H0 T BFE
FOREE/NE &L, (The Federal Deposit Insurance Corporation Improvement
Act) 7, DIERIEBNEREEREERITTERFEEE, WRIENESERE
(prompt corrective action) , M{LERIBBHIEEIRES], MR ESRIBEREEEH
RyRTREM: (HERFIEA, 1996) .

6 T EfbukHl  FETBETEEER MR, EREAFEBDARREHERE T
BE, REHEERRE AR, EEEDERACREN], AmRRARIIZETISEEITE
, MEE HE AR,

7 B H http://www.fdic.gov/regulations/laws/rules/4000-900.htm1
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ER—RRIE, 1974 FRERSIR "Th8eMER] ) (rule of function) . 8%
ERIEERLL T BALER] REYE, HHNE P ERSEHELEHHEETBN
BPEROR (BB 1993) . BFERERA T HR 1988 £RMAENRITHESE
BAEHE: HEIRfTEPHESR, 2 HHI (Herfindahl-Hirschman Index ) 8 #58
ERZE—T/\BLAL, BRGNS HHIENEERE A LR, AN ESITE
BRSSO, MBI ERE EFHERETH# (Bingaman, 1996) .,

TETEROLHVARE AT, ERBR 1982 45857 TR —stlSyE (Glass-
Steagall Act) , NIBRHESTHREZRMRE (Amel and Liang, 1992) . I
—BEGARIRRER 1994 FHIETH " B —BWMNERTHESTHERE ) (the
Riegle-Neal Interstate Banking and Branching Efficiency Act, IBBEA) ,
BHSORSHIRT TSR SIS ML THIRRM] (Shull, 1996; Rhoades, 1997)

ERERGHERRE G, FRER 1995 FHIF] " SRik%BisE, (Financial
Services Competitiveness Act) , HEBIERITHETFRBEFREEEFEE S
&8R1T (universal banking ) 3%, —BEAHRRIER 1999 0% " SRR
BHMALE | (Financial Services Modernization Act, J’# Gramm-Leach-
Bliley Act; 12CFR Part 225) , EEBMER, HhNEETISHMERNEE, X
EEREERNEERBPITERETFZBHISEN, WRERT R A TSNS
17, TIRRII&RIPER/AE] (financial holding companies) , REFZF. RELL
FEAMGRHRER., 55, REATRERITHEGEBRT W BER —Em
BATIZT, BRKEBRITENHBEHELELERNNZE,

2, QAR ESKTEMFMEEVSTAN

EEEFRTHEOMHBERAR, SREEEEENTEREE TR Ta0E
(12U.8.C.1828(5)(b)) . TSR{THEEE/AFIE, (12U.S.C.1842(c)(2)) EHdBH
e EER "THATY ; (Regulation Y) 9 (12C.F.R.225) ; HFkism

8 HHIFEBHTRRF, RASCHEIIAEE —/ NI " insEhEaEHE ) .

O BFRUEME I 1956 FEARME R T HAlY ) . BMAETRES TIRTERATE ) B95E
, BREEEIA TIRITAOE ) B TIRTERATE ) SAHNSE, METhiEr, BERBEHRTHE
DR RE AE 7 B FHRIR AT A,
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BRNIERFIRES R R SR R WA B T AKPSHHEEER] ) (the Horizontal
Merger Guidelines) , ZAETMEHEN AT EGREREEME, EFLHE
IRfTEOERE, ZENRR; R BRI R ER M,

—. DESHZERR

AR TRSE ) . TTERER ) SEIFERIN 1968 £ 10 EERHIETH Tk
SEEHHEEIEA, , WEERER 1982 4, 1984 4. 1992 £EE 1997 FEBIEHMRS
WA, & "HEEEA REFESEMRBIESE, EELEFEEOFIFEETES
RRIR, FREESIRAZEER THREREA] , ERPEREHE (transparency ) ,
MEETHEE., EF—RNE, AEME—SRENEET, HRTRIPEREN
FHFTRITHBRFRRSW TR, EEAE R M E SR R R I 2R

(Guerin-Calvert and Ordover, 1992; Greenspan and Colclough, 1996) ,
Lt TR AR A A AN T

OESMES (product market ) EHMIEMIS (geographic market )
BVRE

BFRRNAETTE R AT EEERBENSRFRE, B "THERE
(market delineation) BV, HEHBRZENITRME, HB2EEHRERAMN
WETRFMANAE, EREFTEETENGE, ’it, FERNAE2EHESE
EEER R R EREIRE, HERHRMAR TEEEA, , KELTSH
HETSERALSE FEHEE,

HEEghEn, THEEEA, REA TEEMEES5E AL (the hypothetical
monopolist approach; Winter, 1998) FREMBEHE, DELTENS, &
HAUERFBERNESL RBHEEEIEBRAMNELKEREERS. K&, FK
FIIA, EERHNEMES, BRAEH—E—RIBEEE, THEEREER
T mEREESE T /MEEAEEBIEEEM ) (small but significant and non-

10 1968 R TAKSEEDHEEFA]  , FEBFEEI R EE BT REEE NIRRT
2, HIETHUREEHER], ES—RE, BERN THEEEA, MRS EHHIEBERTRETERN
HIEAERE, MERBHEY " EENRANNREENETEE | (four-firms Concentration Ratio
, CR4) , HHIEEEEIEURFZEFIRERGIH, RHIRAE 1982 FhEHY " HEEEH], .



TEBF SRR A R BIRTT A G R B AR 17

transitory ) HYIEEMER], ERAEEN T/NEEAEZE  H "IHOTHE ) WIEE,
£, MRFLL s%E—FREEERYE, AN, R LFE G rE miR Rt &
BAIEEME TSR A €HE (Guerin-Calvert and Ordover, 1992; Winter,
1998) .

DSRTTRMHBENERTEN S, FEERE TS E S IRKIREBEE S
LEFR (customer classes) , HRATESIFRAFE 3-1 (Sunshine, 1993;
Cyrnak, 1998) FiR,

&3-1 EERVESHHERITEMHBRAVBETRE MRS

hedniey) SR S ER ST TR SRR -

cmaE | EREER T ANATRY - SSERRE RN
(Latge Comtion) | ESULEIRS  PEATRES SRt et aiofier s - S ARHT A
& AR A THE -

JNEU e DA S AN B2 S sk A — i P SR sk S SR B DU S R AR NP — T B SE TRy
(Small Business) | APRERRE - EEBMIBER SR RENTHER - FEUERE g
HMESMNIRTT SR B = KRS -

AT DEESHBHTR—TERTE—RIT R RETES TR R
. H| ° H{AHDES MR N M out-of-market < £
(Midde Market) | B2 SRR BHSHRAGE TS (ourof manket) BEHBHT

o

BHRIAYE: Sunshine (1993) ,

R A1 R 5 W R EEER R R # 2 B, TSR EHEEE R, F
B, ZENEEBEBEZERFERRR, EWORTHERESGNENP/NIE
ENESEERAR, 2L, EHBEPKIRTHNTERE, RERERER/INE
EEHE P NIBRNESEREHER, HEHBTAERSBEFTERRE,
M5 R EEPHBE (Greenspan and Colclough, 1996) ., Hitt, ¥RBEH
MRS, BEEEERRAEMETBEILSER, WESEERRAHE
RE B IIHIHET TRy —THBR BRI,

OMIREDE (market concentration ratio) BIETHR

RBERFIESERESEARTSR, FRE THEFEA, f98E, 518 HHI
B, ARESEHENTREETE, hEHEMRERHE-EXNTEREENTS
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HHE, BRHEEZEICEARIETS (REVE. BRME, 2000) . ¥, HHIRY
BB R:

HHI=§(si)2 (3-1)
Hrh, S B NKRRGHIFRSE i [BEENTSSEER, HiE EAEERAER,

WSS AR E S HETETFRR (41 10%, FnEk10) , HIHHIfEE
FEIREEE (0, 10000) , BUR HHIASISE IR B SR R, W2 BB,
BEMEF (2000) B Liang and Shu (2000) , B L, EEAEHHEHEERELY
HHIfEE, SR=FERAERBRER, BfMER, 1982/1984 iRy "aER
A, HEEFEDR HHI, HEE{EREHECEHEHEERME L TESE
YRy, DR bR (CREIR. BRIHE, 2000) :

1 EGHER HHI E/NR 1000, RIGHESRGERIZHE, FI5MEE, HHI=1000
WAL " L2 MEEAT (safe harbor) |,

2. EffE% HHIEAHR 1000 & 1800 i, HAFETRETEREIEC HHIE (A
HHI) /MR 100, GrERMRERHE Kz, BAHHI EXRR 100, RIEHEEE
A REE M TR BB,  FRIFRENI ST AR EERESRT, &
RIBZSFRREE 1L,

3. EOHE: HHIE AR 1800, {HAHHI{E/NRA 50, SHERMAEREHE, <
AEE—S BTN, K&, FAHHIEKRRK 50, ABFEESRE TR
DEEEME, AN EPHES HHI{EKXR 1800 HAHHIEKXRK 100, TEHEHER
FHHE RS EATS .

BARRSRTTRAIPFES, BREECLLAT RS —RERR ENFIREREEELER, B

, & HHI{EAR 1800, HAHHIEKRR 200K, AlESA GEATEREFRE
W7 (Bingaman, 1996; Smith and Ryan, 1996) , E¥ L, {73/ HHI
EADSRITER. BEK. FHEERFTEER (Sunshine, 1993; Cyrnak, 1998) .

Ot EEMELENRZFE MRS

e, ApRmRETEREE, EREREESRTEEEF TS
—fEE, ERBEEERIERE S EERERREETRRNVESRF N, ES
BHMESBORETAER, Hit, SEH—RAERE "R, , BERER
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DT AT REEE AR VB BSOS PR BB BIER (unilateral effect) SHEFETT R
(coordinated interaction) FRIBETLIFHE (Sunshine, 1993),

HERREERGHER, FERTEEENENITSHES, W E L
ERRERMIERETSE2E, DEINAENT R, HEE—RKE, "H8EA F
W FEEREELRF R, KAEHFBEXENTTSBFMAL (Sunshine,
1993) .

R AT RER RS TT R, AEGEEER, FXEMRESERKIEA T
& (collusion) MEDMEHIEEEEST (punishment) KB IR ERFGRIVEE, M
BB AT RAR., BEMER, TGS HET RS, B8 mElfHELS
R, RETSRENGE (B HHRE. L5, EEEHIIE) , HE
2Bt (product heterogeneity ) WEE., EXHETERKE. EEE ANRE
%K% (Sunshine, 1993),

BRI TR R SOR P RUR T, BEEIEL, OB RTREE R
BRRBRETTR, EROITHER, FEZEHEERECERAFHNTBERT
B, RN EREEH SRt E S H R E R, 1 R IEER
e, MEARHEBHREFEESEZRREHMERER, RNEHERE, HESE
EIEERCHN., RERBESITRU=ZHEN (&8 (agreement) . {HHER
g1) , SRR, BEREETRETISHEERERE (Guerin-Calvert and
Ordover, 1992) ,

OThIFSERER DT (barriers to entry analysis )

g TEEER, , FETMANERIERTRESNTIS2ERR, Rl
MR R, HEMD SRR, HEEEFREHTR LR, W
BHENMHEEEREREREESE (NP E) , RISERERE T EERERAIR
TSR (Sunshine, 1993) ., FENAELADEERRZRWE: THSERRIR
% (timeliness) . A HEE (likelihood) 2 FE 43 M (sufficiency) FE=EH

(Smith and Ryan, 1996) ., EEEMER, HIRFME, ZEEFEESL HMEIHE
HERINA RS R FHBEBEANOH TR, TREMN, WA FEE
AIFHIEARENL T, REE2ERFNE, BE L, mHEREEE. EEY NS
HWEHRERZ GHA, EEMERREERDVEHHET. AR FERR
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VB AIEE T B, oot MBS EER S RE TR RERRENR
43¥BES7 (Guerin-Calvert and Ordover, 1992; Sunshine, 1993) .,

@R (efficiency ) HIDHT

TIEEFH]  KBRCRAERSR TEEWE ) (product efficiency) PAK T4
BR=R ; (allocative efficiency ) MfEMEA!, A ERHFERFEERETRARE
B, KHEE (Brodley, 1996) ., EEHBHEEES: HBRKHE (economies
of scale) . BERBEHEN., HEEMEEHEBREIERAEIR. ER 7k
AR ST SR E AR IE RS E BTSSR P AHEE, (FEESE, It
Hh, TERMBIR T G EMEAER, RITESHEGRAISREMES
B3R, FMseE (technological efficiency) . HEHEMMHEIEE (product mix
efficiency ) &JN, WFHEHEEZFEE (production frontier function) T
HEBLSRREETEHT (Hanweck and Shull, 1999),

Hanweck and Shull (1999) S4MEH, SRITENHEEEIMERENS IS
P A RRE, TR LR R EERE, HERWEERAERENE
®, SRITEARSHESHES 8GR =R ERIHBRBENSRENEE, ik
PRETATERRUA R R R, BT E AR,

WNSIREREE (failing firm ) EREEEIRE

X5 I AEEEENDE, EEHIRK International Shoe Co. v. FTCII Ry
¥ L, ERFERRRZROEREZE (McElwain 2AF]) IEHEEARNGEE, H
HHER IR R ETSH AT, RS SMELRER (Correia,
1996) . BB L, EHESIHEEEEGHFRET BEMBIORREGRGE, 5ER
FEERFUHBRGETENERREE, TERERBXENHHEECEYERER
A NEE ARV L NEaE. SRERSERER. MERRMmE SO,
BCE R ZRIA IR GEREE) . KItEEEE, RLIGHEE®RAT "
MEETE | (increased concentration) B " &EEH% | (loss of assets) fE
—fkEE L, T TREREEE 1T (the possibility of reorganization )
TR "TitE A, (social costs ) FRFR (Correia, 1996) .

11 International Shoe Co. v. FTC 280 U.S. 291 (1930)
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AFHMENSEE - FE0LN
ALY MR
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M Tl A (the

Enpothetics] manopalin gppenach)
LEFES EE LY
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e

B P
unhuiinﬂf“w_q.n n-:':ﬁumm- FREETAL

L T EE T F A,
E:tjqﬂ::f_/-/ "&E‘ﬁﬂ" FELE T
", EEEEEEE—
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W AR T A R
HREHF - EHeiEas
THefatEs
| | ,. l
' ELT
| WMt (unilmersl | :
effect) #4724 it m g | | Swsmnsn HWERTTHN |
{eoordinated intoraction) | | G sy, | | FRAREAE ELEEAN
EEnNmaTRALN oLl Ay 0F A LT
LR RSk T

nn_thﬂﬁlﬂ*lhﬁ\

" IHHHH_F A

HpoHyN
FET T ERES
(1.8 3

e

AT A B
[ - AR TS
LRER SRR S

B3-2 EERESHEXRHERNEFRRMITREZE
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fr b, EREEEGFERGEE L, RAOKRRERE, ETERBH THEIE
. KELE, FRRGARESEERNAENAHENZESR (Greenspan and
Colclough, 1996) . fR¥E HHI fEEGET HHVEREREYE, HRRSELIEEMMEH
SRRy, FIRIRE P ENEMBEFRR, W, HREHREERFBEAK
BiFEEE, HHEMSmESRERBET B0, SRaEabiAR, S alEkilays
FRFAGHTROTRE, BHAE 3-2 B,

—. RS ITEHREZERR

RS EREEREEEKE "iRTa0E, , H TIRTERATEE DL
K THR] Y | SARREEERTRENERE, SRR EEEENELR
K% (12CFR225.13) fERAIT,

OIEBRAIEHIRR (factors requiring denial) ( 12CFR225.13 (a))

B, ME THRTHERATNE ) HE: SEBTENBRESHESES, K
TEEERE S, MEEREBEEMENRTERFRE, NEX S EEE TN
WEESFERESRFIIER, MSENEREERER. KR, AR ER
HEFBENEZRR, HRESALARHBMARKRFIER, RAIFREZKS.
Sk 1995 5 TR EHIHFEER, S SHEBWSHEZIRATIRBELER
HEER, HIAARHKBHERREERT.

B=, PHRERNHFEERERAHERGREENEEDH, WA HEEg]
R TIRTHER AR ) M ARES, ERER. £, EHBRYRINEY
$RfTH8ME (foreign banking organization) , TMEXYMNEIBEREESBARMHENTEE
BB TIE A R EE S, BRFSYEfRE e th A R Bl R EE.

OEMHRESE (other factors) (12CFR225.13 (b))

1.& % (financial condition )

FEMBESHEANSRRGERAKRR, O ZEFEERERTEREES
B FWHEBEFWERD R AEEE. ARG EEENIHRERNYEREE,
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Bt AR BB BTG R B RN L 2 R R,
2518 &R (managerial resources )

BEHEFENVIESEA, RRARGERVERE, KRB, RERETERC
2%,

3MEAEFIERESEM (convenience and needs of the community )

PIRfTE R L BE (12U0.S.C.1828(5)(B)) : EftlExTEit BEAREEHIFEF]
EEBEGELNAHBMBANRICHETRR, SREXTERBATHESE. &5k
HLL1977 £ TitEHEE &Y, (Community Reinvestment Act of 1977;
12U.S.C.2201 et seq.) BEBEFRHEMEHESER " KA BB, (12CFR part 228)
1R EHEE B I SR 8 R B IR,

OEEMZEZ (interstate transactions) ( 12CFR225.13 (¢))

B RE R E e TR TIRTTHEER AT ) SIEEA (120.8.C.1842(d)) ,
RHEE IR A AR BT 2 RS M R R 5.

P IMESSFT (conditional approvals) (12CFR225.13 (d))

B e R, T ATAURESE R TR A TR ) BIMHBIEHE
—EtE, WHHREREERIGERET . MERETEEL. X% B2 &
(Al R B R R M B B R R

=. RO A EGRIERTEHANEEN

S BIHY FIE R B H SRl B 3 T B R R & H B AR DU A R R R 33,
HIRTEMEERTIB RO hRNA LS 2R, FEHDB S HEEEERAR
RSB TERN, ERHEREINRFRRSITAMN, R s R
%k 3-3,

ENTSAEN NG EIRFRENOER, Hik TRTESOHEEEA
BE, SREETERNEEEITRESEMENAE, RICEEARSIREERE,
HEMER, MRELTBNAE, B e T B A RT R AR S
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A (cluster of products and services ) {EREFRAVIENE; TRETRAI M ER(E HEE &
PR, DMEASEHBEOEEAR, STHBEEHEE (customer classes) H
TEE—S R RS, HPUHEREEE R/ NIERAEESY (Greenspan and
Colclough, 1996; Kwast and Wolken, 1997; Cyrnak, 1998) , B
THEHISRE, B DO R TT 8 R TR B B E 51 B A R Byl B
ERIE®E, FJAH Ranally Metropolitan Area (RMA) B3GR EBIREE
WHEAAN, 1992) ; FREERAISCHRE B E SR A BB R, et
HARBREFABEE EE O BT, $Hik, KR T 1992 FKEEHHERFAT
FEMEENAR, G EFELERNEMBFRRNER, RITEEEES
[ D B SO s E A OB R E LB E TR (Guerin-Calvert and Ordover,
1992) .

BB HER AR R : R RE R U RBEE RN X, M EmFESE
FRIRW RESESE, BUNEHENTTBEER/ NARERAEE, BEZ
FRAERRITIBSLE 5 TR e R 3 T E B P SR B

b, EaERRRRIE S T, BARNGZEIZERE, ERTERFNIE
BEINERHIAMN, MER—HEHRERR, TFEK, HEEMIEHRTERAEE (non-
bank firms ) HYZZEIEN, HEERHIELIERTTSRPS W (bank-like financial pro-
ducts ) , HELHEEREIRITRERVBGHEERN, Hit, WRELEEIRY
TERE, WAEMEEY, RKERRTHEAEERENTERRRIEREIDHE,
FIEERHI ARG ZEf&#K (business lending and services ) , TEDIFHERITER
Wik (ERET¥5 (Cyrnak, 1998) .

BRI R TSR EREE, & TRITEHHRER FE, SmEETE
ERBRE RIREIIRA HHT 158, H'EfP92l HHI=1800 EHAHHI=200, EHE
CRE—PRTERSRF TR EIIEE, ERZFEEIIERIUERR HHI 58
FIEAAHEMERR, EReMETSERE HRAAHER, SLETHELDR HHI 58
Eth& =R, & et A RIS R.

HHREERERITEERTR, SRMEZTERRERBEZEN, #—2F
WOt SRR, BHEERE. HERFVENRETEREREK, WEE
REEESERLVATL S, RYE— PR A SR S G TR R R N IR,

iy
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2, FEHRHERGIROTHT, ETRAEERFRIOEH, LEVHTRS
BIRORTIBETERT HHI HERESN, HENRRERS: THNSERE. SRt
HEGEE F ERSMEFRTERFVENRR, WRFIEEI, HKE "L
2, H TE2HE ) ERWAEARERIEE,

#3-3 EEFAZERRSHMEEENERBTEHBEREIEENLR
HEER RIS R

ERTHRELREBEENK | ERTERERENE HE
SRt AR
BSUERTRIAE | Sol s R FRA B M EZHE#] | % A A Ranally Metropolitan

SR - %rea (RMA) E533: 5 I
(HHEE%%?@%?%{E 1800/200 1800/200
FERERKBETFRRERREA | REERETFRREWERETN
ERIRR HIREEraR » HEWMRI  MEBEREMUR
BMERYKRE -

b, TFEEBIRITE=—HSH=EREIDHT

FERR S B SRTT SR OF R RO B AR M B R B Y B e R,  REARIRSE
FRIESMTAERNSERNE, B RRIGI 52 5208 5 A SEBRTT GBI
LA,

—. 1999 £F First Security Corporation ( Salt Lake City, Utah ) £2
Zions Bancorporation ( Salt Lake City, Utah ) &= "

OB =RA

AFE% Utah I First Security Corporation (FSC) B&HEEIINEY Zions
Bancorporation (ZB) , MifRBEER "RITHERATE ) E=RABAERFE
HEHR (FRS) RHMFFHE, HAZRW L 7B HFERTTIRESE (nonbanking
activities) , FrLAEWHIESEE S "BHC, #94 (¢) (8) HREUKFRSHY T#

12 2B Federal Reserve System (1999) EZREE (2000c) .
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HY |, ARFER 19994 12 B 13 BRI U E SRS B,
) FSC Ed ZB ##i5t

FSC & Utah M KHREZEIRTT, WM California, Idaho, Nevada, New
Mexico, Oregon LK Wyoming ENERE 78S, RHFFNEEREARES
221 87T, 7EREMRERTEATHAE 394, ZB AR Utah 5 KRESERTT,
HEMN21T8%R Arizona, California, Colorado, Idaho, Nevada, New Mexico,
DAK: Washington <EJN, EHEFEREERELES 176 (BT, FEEFRERETHE
RPESE 47 £, 556, DA Utah MRHiEERE, FSC & ZB BYEsKRERD A 50 B K
34M8ETT;  HREMITAREREIFEREREN 28.9%5 20%, &0fR FSC BEMER
380 fE3ETT, WMifFZREHEAEE 24 4; FSC HMEMER Utah REARRESERTT, HIMNA

HITFEKARER R 64 fRSTT, (HEXNAT 44 %,

() FRS BYEEIEB

1.BERAE

AEWFFRRSTES: A) EREMETIBFE (Definition of Banking
Markets) , B.) ERSIREIRAVSRITTHIEMYL (Relevant Geographic Banking
Market for the Salt Lake City Area) , C.) BB HAMRERITH B8
HITHERE 4T (Competitive Analysis in Salt Lake City and Other Banking
Markets with Divestitures) , D.) REFEBITHRETHANTBHEFIMT (Com-
petitive Analysis of Banking Markets without Divestitures) , E.) IR

(DOJ) . EEEHE (0CC) HBRHEXRE AT (FDIC) WEFSMER
(Views of Other Agencies and Conclusion) FFH KM,

2. HthBRER R

AZELE FRS @ik, WER A.) #E, EHEHEAMSRESEHEE (Financial,
Managerial and Other Supervisory Factors) , B.) itE&{EF|EES (Convenience
and Needs Factor) , C.) FFRTIEZEHR (Nonbanking Activities ) HF=H
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ESE
W@iEFEREVEFSRA

AEEFEMEFSC, NE Utah NIRRT EREE G T RIRTT, HEFRS
EEFEZEEANRE, RRYRABARE, £ TEFER ) NENEL—
BMER, EEE TRITEE ) BE FRS EFEE, EECK DOJ. OCC H
FDIC R A SRR F TR,

K DOTHAERBFRR ORI T, F—, ARBIEEBERES Utah
NP EHSIREZRT, B2, FHERNERBRBRRAERERE, 5
=, FAEREERR FRS EH AR FRIEAS TR (LR F O RSN )
SRR K ISR TR R, B AR SR R TR A S Bk ECR F S O,

BRI, FRS JoRFimte— RN AR B AR A R T R o B RIS
RRER, WHSTHESEREFEON. WREE, DOJEHHREFEMEFSC
ERTEERITHROE MAESE TIRESF AR <E, DUEEEAE,
BN ERRBREIN, WA & Ogden, Utah; Provo-Orem, Utah; St. George,
Utah; 82 Lewiston, Idaho %, {HS—12HIE, DARSEFEMSE RS R HHI
HEAHHUEFHEH 1800/200 FIFIHE(E, #if FRS#E—FHITRBEFRRNVERE
%,

¥k, FRSWUFEERRAIMSAT, HL BRRENRER, FRSEEGNE
EEFOTES: BREOBEBRAN, WHENBRFENHHERTT. KEEM
RITRBHIMEAMSE (credit unions ) FRFHBNBEIRIL. HEIMEKHIHEH
PR (the distortional effects of out-of-market deposits) . 5 [T BINRT
HDERFHEHEE, EEMARERRFIRREEE.

B BRI AN M, FRLas Vegas, Nevada¥h, HMAFREFZEHITH
O EEESRETE Los Angeles and Riverside-San Bernardino, California;
Blackfoot, Boise, Idaho, Falls, Moscow-Pullman, Ontario, and Pocatello,
Idaho; and Carson City and Reno, Nevada E1+&, B4k Las Vegas B

(HA&HFHRE HHI {55 2096, AHHI {EF 203, H54IEHEE 1800/200 HIFHE
) 4b, HERH-TEIZE FRS SerirAIFIE DOT SHFHERIE—2tE, RIAEndik
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BN RGBT .

frl, BBFREROPANS, BARTAIHHEXEEFHRTROER, &
B THIAERE, EREE.

B—. BEL SRMERTFERRNERERBE "BHC,, "SRITEHE.,
THANY , B TEREREERIREEYE ) % DOTAR TREREB FRE TKE
GOHEERA

B BFL REGHENFEBERESFR FRS, FDIC 5 OCC ##H
HEE, EEPC-NERMEREERMEEIRFES®R, ALHENHMREESME
EFEBBMLIR DOJ, WMERE=1+HAREZENBEFSTHRS.

F=. AEFEENSMERTERE, SHHMRBIRIIITRE WA
HEFRZOFEEZ RS, DAREME, DOJ GHEE. . S8 T HE S /E LR
H TIREIBF AR ORE, UERESSFEEN, A0S HRRTERT
rE R, (ERMIERERE (remedies) . #Bt, FRSAEEAT, WREOBENEA
AT 10 RS R R R T B X A 33 S R SR

BBV, SRITSAESBIRL RS Pk L — R RESE. BEEERSTEET,
IR BB IRTT R IR R B R SRR EE BT EE,

EEN DO AR B RMBENEE T, HARREMERERFOITERSE.
A, EHFEENE, BFETERREEGTRE AREMERETERMNHER
Bz, EYWRHHEEEEREE TIRERFCA G ZER, RFEEERAGE
T INRRIEERE, SR RIBRRE. RREBIEMEE " HFRR ) WENEE
A-FUNER SHMEXTEREEF FEERFEIERRANER. B4 A
RBELEFERRMAENERE, A URREEER 1963 FHVBEMERRITHE Girard
SRITEOFEH,

BH., BEL HRMOOHRTENREEETNERNEDIL. Hanweck and
Shull (1999) E#H, MMAHRESBRHEHHRRERE—ESN—HER, BAX
£, ERMAEEEHENRELE, AENERERTAERMAOBIIERR. Rk
BERAERER, AR TERENEL, SRS HEE
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—. 1998 FF=BERCHEHER (Citicorp ) EAIRITRER (Travel-
ers) SHE

OFRRMRHA

EETCEEEKRITREBR 1998 4 4 AEMGH, BREZREXNSRIIRE
AF, ZHERGLUICERTERR 2.5 BRIEESERE, RTREEESRIR KL
EEERENHESHGUET, SFEEEE 700 BT, AXNRRC—ERHE
ERTEREERARRTERANCESEE, BEEEHEFR. REAMRBESE
BHFRRT M ERNRTRER, MBEEHERRFEERERERIN, WERE
HEEEZTTH (B#EZ, 2000a)

OXETIABNHERIRERTR

EBEFETHBRENRER, ERAFRESHERTELNRINARY
2, DURUESVHREERREARNEERZE. WnERRR, Moot
FHHEDSEY, HREEAENTREERT, MEERSHNETE, HEEHE
BHES, WEBRBATSSERNER, AEASRAEMEERBRENEE, &
REBARFEES, TTRERERE HRETN YRR T E AR TR E L
WAHEZE (Kramer, 1999) . EE—RIE, EXFEHENEEHRER,
HLTmFARR, ETERRETZERS, Rl ERREEHFBAKTAE
EEHANESE (Kramer, 1999),

EOREHEHHENRE

TERAYREZREG UEENIRE ST M R B H R 5 A FET
EREENROINT () 4F, ®BE (F) AFERBEGR 76 ToOFRS
1B T—EE, EMEREFETLFANESREETEE, FEERRN, &6
BERYMNBREERF T HIBMERGERTSEER S, TREHELEERD
K FERBEBHES, HIMERTSEELARRFREETRRELER, 1
MR R F A AR ER S E S L LSS RERE, FeRE " AFREE ) B
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+IfAE:  RERENRRRIREE RN, . Hi, AEREBEEEAGE
BHELRKCEHFFEAHE: " ERNHEEHMERCEECERAREL
.y, URFFEETHERM, BfEES. HEEUEH, HAXRMS, KRBT
RoZ B g HER RIS BN AR EE L

=. 1998 FRBIERIT (NationsBank ) ERZEFERTT (Bank of
America) &=

ORRARA

19984 4 H, MEREEEERRTREBEMEHER, RERTHEERRT
HRHEHETE. RSB AREENEE 5800 #35T, RPERERRNE X
PAEERT, SHBINRESCE 8%, NSRRI TSRS TEBRER3E 22 N,
F—ENTEZEEHEEEH (automated teller machine; ATM) , RHEEHHR
BRUHENARETES, RRIERLBEEBRTEEMR 1.1316 BFERRITE
=, RBESTRENNKNESER, HEFRRFEBETIERE (Kramer, 1999;
BH3fEZZ, 2000b) .

AEPTREOBERFEEHBIENBEEEER2ERM, RE2EEREHER
7, GEHEIE—EETERTWEEERXE, BREFERASEENIIR. N
WS INSRTTRREEEE R, EEAERERE, MRsEREERES
BYRAZEYR (Kramer, 1999; BE#EZ, 2000b)

OB TAES S D

EEFERE RN —EHEER, TSRS OF 2 ROt A R T
(Dallas) EEEFHH (Albequerque ) FEE /NI EHTTIHHRE, KM
H EHEATSR G ELNRFHEEZEETIHME, TR RERERERES I RE
FHHME, HHI{EEHE 2900, H HHI{EXRINERR 680, BAREMEWRERE
FHSERE, B, XEFEREIRERE RS BRE], AR EREETIR.
ERERTHRBERNHREAN, FEHEERERMER 17 £51T (Kramer,
1999) ,
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CZEHERHEIRR

ZEHRERENEE, AR EHERERTRERSHREL REBK
HIFEETT R, HBUETSIMARETERBESENFARIINT (42) A8, B8
(A) AFHNRBREG. Wi, TERAVFRGREGIHEETAFRNMSEE
EETEE, BEEVRRR, FHARYRNEREERTRE TS, FEBTI.
HRETSSARGE, HEMEHEORESFSERE, ERTECEBED,
MBI SBAN S RAERSEYR, S, RHEREREGR, HRSRTHOREHAKR
REFRE, MHETSSFET], WREERERBNIERSRHEHE SRAIIRE,
THE TR E ) BHIREE, KL, KEBREEARE - EE LSRR
FEERE, KRB THRERG, BHSSE,

e, CRRUNBERBRTRIHERIER

B ERITROERRFICERRERA, HERENS, ERBENEERREE
H¥%, HEMfTEGERETH " SREEashE, , RIERREE 89411 H24H
=B, TR, A SGETER ERRI TG AR, SR FEEE,
rlanlAI0p it =

OB R SRSEEREEATIRRE, 2R, IEREEN.. FHE, &Y
IRTTENVHER, BER—E5RNDHE, L BEEMEHeMERMRER
HRE G, ES—AEETE, ¥, HERIIRRE=FEEN " SRsEs
Pk AR BB S A,

OXBRITHERBR RIS RBIEE—, MERRFEENS, <BERT
EHOFEE, BREZLESREEHOHEIN, WHEBRZAELFAEEEE, &
HEERRETT, BR2REGRNEEER AN EER SRR ENHE, mEnEs
A (transaction costs) 4b, HEMRESHBEERGNER L, TFELT—
HHUfEEw (inconsistent outcomes) . ¥, &V Rill and Wilson (2000) &
HRIAER THER: W - RRa T AR R LB R ER
HE, B, R A R T R SR 2 b A <2 Rl 5 B L A B e
s, BRUHFERAERFRARNENER—HSHEN T aZs ER =
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SE—FEN ARG H AR E—RERIEERIAER, i, R
FEERRE S (R YL (ARREERE S A BRUSR) 1T,

DEBERmS, KR TSNS HE ) S=00E, ZENEERRR
BB, R BETAEZENEHBRPEE, R EREMBNEaEE
RHRR, HESEREAE REMRERESRF INPE HTEREFRRY
DB, FEEGTRBENMERIL. FEENEENESN; EEAERRE
B, NEMEZE. kEnE. REENTEERNESHMBESEEE. 22, XK
PEERFRRRZ " RSSOt RSN, HERS TR EE ) PERE
Fo R ER, HARRSRMBEOERES, 3HNBEREE R
WIS, (EHRTREE R AR B E R A — N R AT, thBERK
" ERIRESORE ) BITRATEY. ATl Rill and Wilson (2000) FEEFRERS
2.

ORERIT RO EENE SR ERRHE T, SERHERSREE
HEHRREERSBAEH M Bl HRE T ERERES, K 1999 F4#E]
" EREEERALE ) . DEBRBNNER, HEIIER =EEREN T SR
Gt , B EMEEHERN—Y, MARRTREMNETENBMEE,
DURAHBIAA U ER S | BEAR B R R RS BRISRI TR 2, JBLL, AT aeatEafE
B TREGENEN, BIUSSNENKEBEER AL Hik, DiaSmEng
R, EREAHRREATE GREIE, 2000b)

™ 1963 FEWERIRITHE Girard RITHIEHFRP], ML RIEIRAERITRHRE
X, IEMEORFRERVEE AT, RICERITBER TR B FESERR S,
BEEH RGP BRI, N TRNIERGAZEFERERE (&
VFREZRE) NEE, [HEBREFRBEBRAIEATNE, SSREERITERHR
SEREBGLESRD TR ARRSEFERGENEE, SRR A
BT TEE D RUMERR; AERRE SR, ARERRHRERD, SR ML
R, BELPREZRGHERGEAITIRE, SHRERE, HERELTER
B> CBREHT, 1998) . WL, HEFTHGTFHFHMBEIERAEE R, ML
EERFEEEN RS TEEEE,

@ BIRTTRVFRNYE, SENAIRRRE MR, ERTEFE

|
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ST, EEHANHM—RERRITRR TSR T ERTAMR E WP IEEYE, F
REESHEAGFHNERBRF M. B, RTEMBEROFIERERER: HHI
FREUE R 1800 HESINEEAEOFRER LOERTER 200, ER—REZRFIERNE
HIEER: HHIERIER 1800 HEEINMEEAEOHER LLOFRRTER 100, WS,
£ HHI RUSEIER ), SSBIBHRITSR LR A — A S G PR AR P BT E(E,
HRNFSFTNRBEELAAREE, RMHSHMEEFEENEFOTRERSE
NARE—RERE, BEAIMEBERSERREHERES,

WERE R TSR PR EEE SRR F R ROBERy, S & 2 H O i
RAEERLIN R, NURESE HHIEREN, UESZEEMAR, BTEEn
APl A0 EEREEEER BT ER L& —E BRGRFER. THEH
SHEER O, WRMEEEEE.  FRRK, ERNEMT, RHEFERRN XE
MemETEERRANTEEMEBERNR:. OESRBENEHERES. HREUEE
TRERARRE, DUt BB HIEFIMERE. . SRR, HARIIERE =8 R
H T SRS O ) SBNER 13 PRl REEF AR T, BRiFAEFE—RITEE
HEEER TREBFCFR, . TR FEERRIN, WRIRSRRE S
A THESRF T, HERN. BEHEIREE: TR, BEEREEHMT
B, PEITERRESE. RAEANY, MEHMESMEBEN " AR S5
SERT (REPE, 2000b) , H—EHEYEL, AIRREBREERYIE,

B TSRS IR | BARSE:
FEBB RGN, BERTIRR:
—. HEASRBEEEAR, EHRERRIERERET ICEE,
=, HEMTHRFRRITE.
= FESHEEGITRSE M EIRGL. EEENERE BRI,
rN. EEEEAHARRC R, UNEEERMAE. RA-ERIRERE. RO R R R R
B,



34 n ¥ ® 5 F A

SZ30Rk

TEREAEZZHEETE (1996) , EBLFER G EMHBER R,

PEEIEANA (1995) , SRS HIRT, hREFRIRAFTHREDL

F SRRSO ) http://www.boma.gov.tw/index dir02.htm.

RN (1998) , " SRUBBS AR FE-EREFERNES , OEREET,
6:4,87-107,

BRAEEZZ (2000a) , " SRESRTHOFREGIRE (L) o HBERAT]19:6, 1-25,

BRIEZ (2000b) , " EBISRATREGFRGIRR (F) , HEERATI,19:7,12-26.

ZEVR (2000a) , " SREBEESEESEEZTHRRE ) BB AR
TREE — AR SEEE, &b PEREA R R .0,3 H 25 H.

ZER (2000b) , " EBERTRAGHRRSGEFUR , LRSS /5 5.4 H 8 H.

ZEYR (2000c) , "FRS (Federal Reserve System) ¥fFirst Security Corpo-
ration (Salt Lake City, Utah) B2 Zions Bancorporation ( Salt Lake City,
Utah ) MR SRIBESHEVERSHENY  FE.

REE. BROHE (2000) , "HHIEEEBSHFERE | OFREFT], 8:1,127-144,

HEZIETA (1996) , &Rl HH{LATAE L RITE B RELET: £, AREBHR
Bl BUR, R ORI FIHRED,

BEX (1993) , REIFERINEAEEE S, TERAFRSEEFMRR

A
Ho

Amel, D. F. and J. N. Liang (1992) "The Relationship between Entry into
Banking Market and Changes in Legal Restriction on Entry," Antitrust
Bulletin, 37 (3) , 631-649.

Baker, D. 1. (1992) "Searching for an Antitrust Beacon in the Bank Merger
Fog," Antitrust Bulletin, 37 (3) , 651-666.

Berger, A. N., R. S. Demsetz, and P. E. Strahan (1999) "The Consolidation
of the Financial Services Industry: Causes, Consequences, and Implications
for the Future," Journal of Banking and Finance, 23 (2-4) , 135-194,

Bernstein, J. A. (1992) "Merger and Acquisitions: The Legal Hurdles
Banks Face in Choosing to Consolidate," The Banking Law Journal,
109 (2) , 205-232.



TEBF SRR A R BIRTT A G R B AR 35

Bingaman, A. K. (1996) "Antitrust and Banking," Antitrust Bulletin, 41
(2), 465-473.

Broaddus, J. A. (1994) "Choices in Banking Policy," Federal Reserve
Bank of Richmond Economic Quarterly, 80, 1-9.

Brodley, J. F. (1996) "Proof of Efficiencies in Mergers and Joint Ventures,"
Antitrust Law Journal, 64, 575-612.

Correia, E. O. (1996 ) "Re-examing the Failing Company Defense," Antitrust
Law Journal, 64, 683-700.

Cyrnak, A. W. (1998) "Bank Merger Policy and the New CRA Data,"
Federal Reserve Bulletin, 84 (9) , 703-715.

Delhaise, P. F. (1998) Asia in Crisis: The Implosion of the Banking and
Financial Systems, Singapore: John Wiley (Asia) .

Federal Reserve System (1999) "First Security Corporation, Salt Lake
City, Utah, and Zions Bancorporation, Salt Lake City, Utah, Order
Approving the Merger of Banking Holding Companies," http://www.
federalreserve. gov/boarddocs/press/bhc/1999/19991213.pdf.

Greene, P. E. and G. A. MacDonald (1993 ) "The Jurisdiction of State
Attorney General to Challenge Bank Mergers Under the Antitrust Laws,"
The Banking Law Journal, 110 (4) ,500-515.

Greenspan, M. A. and J. T. Colclough (1996) "The Relevant Product Market
for Bank Acquisitions," Antitrust Bulletin, 41 (3) , 453-464.

Grimes, A. (1999) "Competition Policy: Application to Financial Services,"
Paper Presented at PECC TFP Forum, Auckland, New Zealand, June 3.

Guerin-Calvert, M. E. and J. A. Ordover (1992) "The 1992 Agency
Horizontal Merger Guidelines and the Department of Justice's Approach
to Bank Merger Analysis," Antitrust Bulletin, 37 (3) , 667-688.

Hanweck, G. A. and B. Shull (1999) "The Bank Merger Movement:
Efficiency, Stability and Competitive Policy Concerns," Antitrust
Bulletin, 44 (2) , 251-284,

Kramer, R. (1999) "Ega-Mergers in the Banking Industry," in American

Bar Association Antitrust Section, http://www.usdoj.gov/atr/public/



36 n ¥ ® 5 F A

speeches /2650.htm.

Kwast, M. L. and J. D. Wolken (1997) "Market Definition and the Analysis
of Antitrust in Banking," Antitrust Bulletin, 42 (4) , 973-995.

Lally, A. M. (2000) "The Canadian and United States Pre-Merger Notification-
A Comparison," in G. F. Leslie ed., Annual Fall Conference on Competition
Law, N.Y.: Juris Publishing, 115-175.

Ludwig, E. A. (1996) "Antitrust and Banking," Antitrust Bulletin, 41

(3) , 475-480.

Liang, K. Y. and B. P. Shu (2000) "On the Decomposition of the HHI into
the Number of Firms and Inequality Effects," Manuscript, Dept. of
Economics, National Tsing Hua University.

Mishkin, F. S. and S. G. Eakins (2000) Financial Markets and Institutions,
3rd ed., N.Y.: Addison-Wesley.

Quinn, J. J. and M. J. Nicholson (1998 ) "Mergers and Acquisitions in the
Canadian Banking Industry: The Role of Merger Law and the Competition
Bureau,” in J. B. Musgrove ed., Competition Law for the 21ST Century,
N.Y.: Juris Publishing, 237-289.

Reed, E. W. and E. K. Gill (1989 ) Commercial Banking, 4th ed., Englewood
Cliffs, N. J.: Prentice-Hall.

Rhoades, S. A. (1997 ) "Have Barrier to Entry in Retail Commercial Banking
Disappeared?" Antitrust Bulletin, 42 (4) , 997-1013.

Rill, J. F. and C. C. Wilson (2000) "Selected Recommendations for
Substantive and Procedural Convergence in Multi-jurisdictional Merger
Context," in B. E. Hawk ed., International Antitrust Law & Policy,
1999, N.Y.: Juris Publishing, 359-379.

Shull, B. (1996) "The Origin of Antitrust in Banking: A Historical
Perspective," Antitrust Bulletin, 41 (2) , 255-288.

Smith, B. W. and M. W. Ryan (1996) "The Changing Nature of Antitrust
Enforcement in Banking's New Era," Antitrust Bulletin, 41 (2) , 481-488.

Smith, R. C. and I. Walter (1997 ) Global Banking, N.Y.: Oxford University

Press.



TEBF SRR A R BIRTT A G R B AR 37

Sunshine, S. C. (1993) "Clearing a Bank Merger Through the Department
of Justice: The 1992 Horizontal Merger Guidelines," The Banking Law
Journal, 110 (2) , 188-203.

Viscusi, W. K., J. M. Vernon and J. E. Harrington (1995) Economics of
Regulation and Antitrust, 2nd ed., Cmobridge: The MIT Press.

Winter, R. A. (1998) "Market Power and "Substantial Lessening of
Competition" in Canadian Law: A Primer," in J. B. Musgrove ed.,

Competition Law for the 21ST Century, N. Y.: Juris Publishing, 45-85.



38 n ¥ ® 5 F A

Competitive Factors in Bank Mergers and Acquisitions: The U.S. Legal

Aspects and Their Implications to Taiwan

Liang Kuo-Yuan*

Lou Yeou-Tsong**

This paper analyzes reviews made on competitive factors of bank
mergers and acquisitions in the U.S., and their implications to Taiwan. A
total of five issues are investigated. First, a brief discussion is made on
the special characteristics of the mergers and acquisitions within the
financial service industry. Second, the paper explains the procedures and
evolutionary history of how they are conducted in the U.S. Third, the
similarities and differences in the bank mergers and acquisitions review
of the U.S. Department of Justice and the federal banking agencies are
compared from the viewpoint of the competitive factors involved. Fourth,
using three recent major bank mergers, the paper illustrates how the U.S.
federal agencies consider these concerns. Fifth, the article discusses the
implications of our research findings to Taiwan's own bank mergers and
acquisitions analysis and review. In the wake of enforcement of Taiwan's
"Financial Service Institutions Merger Law," the authors hope the article

can be of use to the respective government agencies.
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