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BURTFE - [olER Bl Aga] PB4 &8 BT AN Rl 2 BA > IR AT
NPRGZEEG (THATE) BeMEEEHEEZRE (MERES) ZHBIBER -
FEPREN Sy ~ EHEA SR - ASCLURy - eRlVE ISR EOR - [ RbirEs S RE
ZERTTISHISIAE o R EGLAE FAR R SRR KR A SRl A RS B 2 5k
BRI S - FHRIBEEA TS B0E - (AR U REE A E AU L 2 AHRR

BSE > BT SIS - S-SRV 22 e F Rk Bl itss - &8
G2 p B E B T EEECR - B E MR R SRR G E H 2 OR - A
GNEL BRI 2SS 2 o JIE LU SR8 SR SR R Ry AT - FESE
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STEURE TSR RS A FE S GRIERA TS 6 B 2 R
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* B R R LR R SR R SR B R T R LB A KRR E BRI R A B AL
B MREER R IERS A BB P ALY ATl - A B A PR B ZEE Y 11 RS B
FRUHF BRI GRER Z AT ) PHESNE - BfRAEA S MR - b7 s
T THNE B AR 250 FRELGIR 70% : B{E TR T A S By sk o AT N A R A -
HRKELB s 20% © MERATEEHESE - SEESE U NE - JRELE] 10%
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il

TEHAEE - SREE S EE RNV ESE - HE SR RFENRE I R4k
ZHElE -~ A eRE TSR EHR SR ~ PRSI REEET - BERERBRS
BESIE - MBS RSN o E o8 el m] S IS EURENMES - il S mlE Hl
AN ZS LA - TR B R RRE > %0 ~ BRSO - OFfE - REAH - BAHE
RMEBE AR E R EF VGG - RSB - BF AN BT - E5HE
TTRIRS] ~ EIEEEE - AE - MBEERE AR - NE R B - HiriR
DARREeR R B8 - BB IS - (EeRSTISEA - HIEET R
ZRHTE » EMEERER - H PSR SERZ i T M B A £
MEE EME T BRI - N AR - #7950 (bank run) EGERTTEIPAZEEE - 4
RN EAET > SRR - RS2 R R A ST aEH o [N SRiEE
W HAEETSEAREEE (RReRETRIFTED - FHEEER - SEREA - 85
SELL R I BB P R B S T B T

MR ECRIL SRR o ES LA R R G A E SR EN Fi
BEDASRAT R BB - R F B THETT (fragility ) AYEEL - 20 R SR T35 F
RERENE IR R EIRTTERZR (profit margins ) B/ VR ({E{E ( franchise value -
RISRATHE MR ([ 2 BB HSEE) - AN S —IRA RS E A
HATIRE » E6 et T ES - SRITEERTISMABMATIS & - KKTAE
i H SR P U SR 3 - T 1% 5 5 S (8 S0k mTRE MBI E R A (borrowers )
7E7EJE g (moral hazard ) 55K » T 5 = R VG TS - A& s iSSPk

"B RS RIEEN R FEOR — DRSO AN WM TTIRHARAT] 0 1(2014)
OECD, Competition and Financial Markets—Key Findings, OECD Competition Committee, 17
(2009), https://www.oecd.org/daf/competition/43067294.pdf, last visited on date: 2023/1/17.

% Elena Carletti & Agnieszka Smolenska, 10 Years on from the Financial Crisis: Co-operation between
Competition Agencies and Regulators in the Financial Sector, DAF/COMP/WP2(2017)8, OECD
Competition Committee, 9 (2017), https://one.oecd.org/document/DAF/COMP/WP2(2017)8/en/pdf,
last visited on date: 2023/1/17.
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SR TAES E R B R EEME] (too big to fail ) H AJRELSBUN 22 2 48 TRE BT (728 - 7R
FREEER T R E ST R -

2007 FRHVEIREREHE - HRGISBE R FE S §E e REEIS T -
OECD ( Organisation for Economic Co-operation and Development ) 3 2010 2L T §1
1327 F ~ ShEfEFE | (Competition, Concentration and Stability in the Banking
Sector) Ry » FEEXESLER - OECD 40y - SR SRIEHRIVEGESE - B
2 SRR E e Rl PRI PSR LR A B R - 5 AR rh Bl - S B R E 2 ORISR
WA TSI AN B 5 o R B 0 nT e S A AR TR E M A IR CR: - — 71 >
i35 PR BAHERE » 55— 07 > TGS eRifd ey Em SR &
AIREZR B R 2 iR o3 AR (risk diversification) #& - MIEAMSIE - HAEE
ZRlE R BETE - SR A IR E N - B HN AR EERGE  FRRE Z Al
RER (ANEEINE b T Re NELERITHEIPA Z Pl RE M ) - RSB EE 6 2 LR A %
EmfREr: - BERIOEEETSEN - PIEREE S L E A S A BOEH SR T
b E2EITGERTE (PRIEAES - RS ZIRT R - e AR EIRTT
BatTh  BESEETZIITAKAARLANER) - % KRIGREEREE ]
RE PN B (57 B\ B RE 0 B0 FH R B RE IRV - T EEE & B R -
WIBRE 2 B IR RE R aMetk  AIERC A DR T 48 A R B RE R Z
KEUSRIT » RIS T R gl RERiaE’ - &raimy > AN SRS ZHFES
RS SRES A gEERTS Y BREESMEE -

SATHARA SRAT 565 P BRR e MRV 75 - R4S BT B S8 BRIt JR 12 TRel By
SRATIE e S MEA RIBR R HEE T - A SmAE (T F 5451 - 29 A] RE BRI 0 s i

3 Allen N. Berger, Leora F. Klapper & Rima Turk-Ariss, “Bank Competition and Financial Stability,”
4696 The World Bank Policy Research Working Paper, 1-2, 15-16 (2008), https://openknowledge.
worldbank.org/bitstream/handle/10986/6794/WPS4696.pdf?sequence=1&isAllowed=y, last visited on
date: 2023/1/17. 3% B % PRI BURL » BER R RS Sk 5T i35 ) 8 m] s 2oy s
ZEFEE o TR RN G - ERTREAIS N EEARERETEE - HTEERS
TEL & A (equity capital ) ~ 5/ NS SR AH & BICH U B e r e i i s Bk gz (loan risk ) o
M B RNEUR T 85 ) ST v AEI I &S - S B A Rss i D& 2T E AR AR 2
HREHE -

* OECD, Competition. Concentration and Stability in the Banking Sector, DAF/COMP(2010)9, OECD
Competition Committee, 9-10, 19, 27, 31-32 (2010), https://www.oecd.org/competition/sectors/
46040053.pdf, last visited on date: 2023/1/17.

S BEMEf% > BUEBEE 1> 1-2 5 OECD, supranote 1, at 17.
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AT A G SN E S - P B0 5HRIE (coordination problem) ~ %
IS BT By (risk-taking ) « ETF{L (liberalization ) HEAISRTT ot s »
M 5 8 M 1 B R M LTS 53 A - SRR TR - B PSR
(T > — 71 » D B SR T AP ST S S B STt B TR Sk
B 5 55— ARSI ITRE R AEI At - B2 o Sl LA SR E TS
T NS RRIE - AR - ABSTTS L EE - FHES E
FHLA » IR RS (systemic risk) - BEZATHSIH - i) REUR
(TRBEMRIA AR - (EAREATES Y (variation) » HIVE—E:R0RELT -
PR AT R A A LR TRRSE M - SRS (PR AT A - B
BONEE S ) A A T R -

i ERSENREET  ITENERE Y BP e AT - BRE
BELEAFREEENARRCR o ISR T RS R HISh - e b > BPEE
B VS T - O T ECRAE SR T B S E S (R S
FRIME © 2O o B T A B SR M P & E T o AR
B e -

(=) WrFE HYEEA SR

ARETFTAL > HYSRIT Bl el 3 TP FE R T38e UK - DU R AU R A 35 5
MR A M (e ERRE - NEEEF T > SfAESeREaly - HEANEEER -
BEAR AR (IR G5 F AT R A BN EHE SR E g A R RITER e RE 2 (E 0 - B
1t 2007-2009 F=RiE AR B E HIHY G - 35 FEUR UL OELE SRl S 13 H
BEAE o RoRRPEIRE 2 P i E RIS R ECR A HANSE - RN
S BRI ERENE UL - RG-S - 5% T B e RhiEE f R (4
P10 Bl SRR, - 7Rl R Aok i e B E A R - e R
ZRRBIE AR > R DASRT T B ORbR SR A Ry IR o BRI IE LS SR AR
e s AR (METER) MPEORZ SRR - AER AT R 2 A IR 55

® Xavier Vives, Competition and Stability in Banking: The Role of Regulation and Competition Policy,
Ist ed., Princeton University Press, 115-124 (2016).

7 Id. at 222.

¥ Id. at233-234.
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FHEE - MR LERBERTEGE R ZFEE L o 1WA eRimSHE I
BT TR - SRR 5 A B R T Rl 5 2 T S &S B T 5
RS > SRS Bl B - SRR ORI AR e HAM > SBUR
HEeRmSRRRE - SRRECEER G WM A SRSHE - IRk
RS SR ZEF NS - SRS S X > UL FRE S SRS 5
W EE R 2 B > WG 2 A A A B AN ] R R A B Z BUR H Y ~ B2t
M A e H AR EA 2 Al 7RI - Ryl e asat Bl (F 2 R i -

AR Z ERSE - (RO BT B G SR Z R (TR
W) 55 2 BEEY o TEEA > TREUE T 5 TR Rl T R i 1
B NmEERERST SR RS FERE L - gieiENRE > SR
et e EEEZeY (TREES) §fd > TaemMsEE A
AR - BRI R RIS - PTRBAHFEEGRE  SREEERE
FEBRIERAESEINA B IR - &8 G EACR B E IR RS E B Rl
HENFEBIRGEES - AR - RS e0f - SErEEBlE S BEECR

(Saftkil) - AIREEE R ERET 45 - IO D PRBZEEE (TRATE)
BB G Y EFEERER A SIS RKEEEE - Do A Rz
RN ELEIRUE - 28 G I RSB E R A E S 0F - BRI 2
> MEFRVHE SR 50 FNRBAEE 2 - SN S%E (TRAEE) 56
56 2 BURRUE > A PEHESEEMSREREEE  SAS TREEUAHES
fE -

Y oo T S ot ey ER ST e B S (= O R P A s o= = e D s o
BORZ 28 > MRS RYGEE TS BIFEST - NSRRI
fE Bl e e A RRSE S Z 1B B - N IR R SR SRR R R SR SR S AL
NEEEE T - FERITER A MR e E RS EE G - B

? B TR R S ORI SRR - SRR A FURE IR Y SRR A E] - R
FofRZ R - EreRMEEAS R FESEMAE - TSI EERPIE =1k
ZET RS - BT IR TE RO =R BT - (REES R R R - fRbR
EFRIRZ ARG ~ RIBVES TR IR AT - BIE S SRR AT - 2BIRESE - )
7~ EHGMFEL - BEERE  AEEME - FRemAE - ERHREBEE - TEHBIREA
FRAE] ~ S A - (RIS - (G503 FEZE T - 5% - fRigAELA - &
C YN NN = = I
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B RO 2 L - 18 B < il R s B o 2 TS S E B AHRR SR 2 TS I B
E  ERER L EEERHE Z eRE SRS R E E —ELm TS 0 DUELL
RS TS SUE - BB TS ) B E e S RUB T st Z e B EaRE -
TR R AR AR Bl SR BRGSO BBl - SR SCER S TEEOE ~ SUB T
ERZEBIRRSE - (ol RAE AR PRI AE &/ IS B N B i S iR T — AR Rl
BABHE - WRLEIT AP EEHSE G ZERECR - RS - s EE > B
HE—T ok EEREERGE SR (BESREAN ZEe X EoRE IR SR
ZEEEFE) FEMEZ B - TH5VER TSI BaE - DUCKOR T B B 5
i IEEHEF -

RUEEBUARM AR - AR DA BIEEEL IS &8 N S RISERYEE - REbBUEAH
SIEHE o 12KEFEAR (the U.S. Department of Justice » [N DOJ) ERFRTT EE
BT IR TAE &2 - DOT ~ SR EHEZEE (the Federal Reserve Board » T
% FRB) BAZEFBELEEEHE (Office of the Comptroller of the Currency » N
OCC)IA 1995 #7478 $R1T4E & 325 & A 22 All( the Bank Merger Competitive
Review Screening Guidelines - MEFRIT4EE4ER]) - DOJ AT HAEEE ESRIT4E S4B -
72 2020 AT 2022 FRHRECRARE R - ENEFGRITE G 2 EEELE - Eamtis
B 5 2 SUE TR - BRI TIE G M ASRTTE G R E AT - S =
CRVE RIS A DB T FAlRAAERITE S R 2B BFREME (AfET
SRR ) - AEmERSREVEETR - 19H RIENRENARE - RemEE e
[ATHIENEF BN LEEUER | BRBEESFER - FiREREEER 1963 4
United States v. Philadelphia Nat’l Bank Z& (" N1% Philadelphia Bank Z&) ~ %% FRB 1£$R
T4 EEMF T FEEM TSR REEAHTS (cluster market) 2 - BIEEASPERL
EREEAR I R - o ERE SRR R B 2R - H e
5 E S B SRR B < NSRS - TMESIRE S -

ISR PR ( European Union » "NEEE ) B3+ 2 HE A Rl (Gl ) -
BOM#E{TZAE (European Commission » MEEHHZET ) ZiFERE » K
WEIREBHSHER o 1L TFIVE RB S EERERE  45 5 2% [EF4E DOJ B
B Z G EE - WL T S 0055 B R ik E — R IS 5 2 S THI A
HUERE - gE S E B T IR S RIEAS & RV PUEA G o BUARSOR LASEE
BIERSE S EHIN SRSERHUE - BILBOAHRIZ VAR - MEAEBCE » 572 R T
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ZRBBF A AR B BEIZ AR (state aid) HHBIE TP LR - S
B ZETERN - Ry A1 R A < R R P2 B EAL 50 B P < Rl e = B R sy
RIRERE - BASORF ISR BRI EE » 9 A CERUADT T aE -

FoRIBIR > phSs Bl BB B e Rl SE A S B > ARSI SRR SRl
A LRV E IR BIME - FHRIER DIPTSR - 7O Sa% 28 Tl
SRR 2 ARIEEZE ] - EOEE L > BN SRS E > T2
R SE I EARK S T AR S, > AR IR BT 262K DOJ EAER S & st ~ =
KAESGRIETE - SE9Y MBS - Mo RIRITHE - IRREELCSE ~ SIS
LUK A 5 P Bl s R AR U RS > Y SE B BLER BE 25 R = — (AR ZE B © whsRAT3Ras
& REBUEENY - NG — ORISR SSEIAVERH TGS, - BLSSEERT T3
&b A A BLAHRRIE I - ASCR S FHRIZ B B34S &8 HIFERH Z Rl E ) ~ 22
GHEEEFA] - DU SRR S0 sIEES S BRI SR EEER 28
CENPERREATS RIS - DB FE AP ERIEEB 2% -

=~ REEEECE T SRiSRGS SR RIS

(—) RICAHAR#E A B e R B E

155
(DSRATHER A FAERSR T G HHAMHEBRAR E

EEINATHN A SRS S0 - W AMEER SR IUE - MESRBIERTT
2R A El7A (The Banking Holding Company Act) B » SR T2 A ST
SRITER THERE A E & fflky > FRB JEH EI5iFNZ (competitive factors) > A JEFF AT
G R o B AR R T T A 5 (T A B T 25 Z SRA TSR RIS ~ & OFeEE S > IR
A HEET I HRCR G B E B DB B RIP B8 S 2 W ~ SO S BRIERFEXR
52 F R4 (public interest) » FEUIFFE LI FEHEFRE - EBRAF A F 2 IRHTE
PR o RITADEE (The Bank Merger Act) JVE T4 X T HHEIRIADURE - gl

19 Nicholas Banasevic, Stephen Ryan & Rita Wezenbeek, “Financial Services,” in: Jonathan Faull & Ali
Nikpay (eds.), The EU Law of Competition, 3rd ed., Oxford University Press, 1515 (2014).

" 12US.C. § 1842(c)(1). LI5S (c)ERTY FRB FEFRAIAZ v (B sR1 T3 81 ® N2 (banking and
community factors ) ~ BEsHH[K| 2% (supervisory factors ) ~ FLEESRI TG B FH{E3K (treatment of certain
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WS ~ 7R S2 B4R T R I ERTT (national bank ) BIEFSEEE 7/ & (federal savings
association) > TASHERE Bl (ESFHE (the Comptroller of the Currency ) ' o $R1T4%
RN ELEBRIT & HREAZ FRE Z 3 SRS 1SR U R G4 (Clayton Act) Bk
&% (Sherman Act) - $RATHEREAN FNABSRI T AR EZERENEREH LN EE
L
172 1963 -1 Philadelphia Bank 25 » S50 = Al ad E B4 ST A BT
PSRRI TSE (commercial banking) - RIS #RTEOHEMEIRIT EERNGT nla%%
P dl < 45 & ERIES B FRE - [HIRE R EHRTT E BRIl 245G FE A E
FAB IR RIS TE SR 2 SHHEE L4 0 B DOJ BLiR{T T &
PATEEIRTE G - WHTERENGRE - 2T E0HEERTER A SER T 2 1R
TR A FERITE & —IRER RIS R — BB — 8 38 SOFE R U &
( Hart-Scott-Rodino Antitrust Improvements Act » NFEISH; — BrRHS — 28 E ) B
e HH o MRS IRTT EE RS ] - HERT £ E RS s RS B
HA T EFFEARA G 2 GGG FE - e A SWERRE - 5 8EEeRmAF1Y
SR — HWrRHR — SRRV BT - MIRT SR AT EEE 0 A
BT BB ATRIZHE DOJ BUSHF ok s - BueliTiele A slAmiiE
ZHEEE  #EHRESHTRR o {2 DOJ B E e B F o iis o SRT EEWRE ST
RERBHAAGHIEEE  —HIRTEERE &S E %  ZEEFRHEER 30
x> £ 30 KN DOJ SR AR FERIET APk 45 a2 » # DOJ FERIfE e

AR ES

bank stock loans ) ~ EHEJFE (managerial resources) -~ € (money laundering) LUK SFtfEE
(financial stability ) -
12 12 U.S.C. § 1828(c)(2) and (5).
Michael S. Barr, Howell E. Jackson & Margaret E. Tahyar, Financial Regulation: Law and Policy, 3rd
ed., Foundation Press, 748-750 (2021).
!4 United States v. Philadelphia Nat’l Bank, 374 U.S. 321, 350-357 (1963).
'S Barr et al., supra note 13, at 750-751; EEHE > BIIESE 1> 86 -

Jonathan M. Rich & Thomas G. Scriven, “Bank Consolidation Caused by the Financial Crisis: How

Should the Antitrust Division Review ‘Shotgun Marriages’?,” December 2008 The Antitrust Source, 1,
2-3 (2008); B >[5 _F5E 0 86 -
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1

QFRHEHEELRRE

ks — JE B IS JNSRTTEL 93174 (Riegle-Neal Interstate Banking and Branching
Efficiency Act of 1994 » N%its —JERZE) » 251l FRB FF AR @R T N &
BB eSS NIFER R 2 FRAEEE 10%80 (T — NS NITER R 2 R 4E%E 30%
HIGEEE - Fifg — ERA a2 MNEUES ~ FESITEER < » bRaZ INBER AL
ZINSRATEE N DERESUE 2 30%H9 P ETRA - MRS ERAIN 2 S84 &5 - It
Gh o IR EPRIRE A IR FISRA TR A SR EE &1 (thrift institution ) BT ZESR
17 (industrial bank) -+ ZE&HIE A IFHE — [E AT FUE 28817 -

2010 FRYFFFE — AR v ER EIUE DN B E fRiEL (Dodd-Frank Wall Street
Reform and Consumer Protection Act » TEFGIE — AR TOE ) BIERITIRR A SLES
R ERAE Z EPERHEIRE - RKIBSMBEHREZEE (Financial Stability
Oversight Council, FSOC) 5% » Rl eRtA = (SR s aES B 217
KRS ~ SRATIERY A E] ~ REE BLERERY A F] (savings and loan holding company )
PEFI 2 Bk 2 fER SR A F] ~ B FRB 858 2 IR T &M T » DUKISTERIRTT
PERENE ZSMNESRITEAE] ) AN B 5E i Z BEHEE - BEX SR —HE
LT SN E 2B E0FFE(E (consolidated liabilities) HY 10% » BIR 5
B~ AU SR E T EE - S TS HA A TR - R IRIR
il UE A T 355 & <1 3 Eai Ry Y R B <Rl A S0 Citigroup~ Goldman Ei Morgan

7 FitE — EEARRTHRE - B =X BRI o £ TR IR R R BRI T O
WA PRFIAE A FIALFE —NAVSRATRIGFE © 55— » Sk BRI (S R T ESRAT
R By 15 SRS FEr kS — FERVART E RV T+ 5= » A L PRIRH A 8 P WO O =2
MARREEA LR REERRAYIR T IERIFTEREESRITHIS1 (failing bank exception ) » see Arthur E.
Wilmarth, Jr., “The Dodd-Frank Act: A Flawed and Inadequate Response to the Too-Big-to-Fail
Problem,” 89 Oregon Law Review, 991-992 (2011) [hereinafter Wilmarth, “The Dodd-Frank Act”];
Arthur E. Wilmarth, Jr., “Reforming Financial Regulation to Address the Too-Big-to-Fail Problem,”
35(3) Brooklyn Journal of International Law, 750-751 (2010); 12 U.S.C. § 1842(d)(2), §
1831u(b)(2)(D); F S HHEAR AN —OF 2 By - 5] B3t - 127 ©
Barr et al., supra note 13, at 760.
¥ FrEEE(T (liabilities) - ¥fEBERMAFIN S » AIEERAF AT ERIEZE (risk-weighted
assets) * FHIBREBAEEA (regulatory capital) - [FTREERIIMEEELEMTEA - HikdE
BFHR SR TR X ] R B AL 5 & A JF A1 (risk-based capital rules )87E © £ PRbg A ]85 FRB
BB 2 IFRITERAE] - R FRB 841 2 FAIRE © see 12 US.C.A § 1852(a)(3).
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Stanley ) EiBHHEEAE SRR - 1fEf5 FRB ERTEHRFR - ATl ER - 51
R WSS ST B E AR RE LM ERRAYIRTT ~ BEF R RR /A &) (the Federal
Deposit Insurance Corporation » NfE FDIC ) (&)= ¥4 (s fr sl s i A ohig - DL
ZUUHET BEME I SR AT EESER -

FRESINSE A2 5, (interstate merger transactions ) » [ — AR va i A& IEBHF R
frb@iZ4 (Federal Deposit Insurance Act) 55 18 ff% » HIE L EMBIN ST l4E &R 22
BUFF RIS (resulting insured depository institution » FIFESS & 14 2 BLFERK (RIE 1%
B2 ATAEIB S BRI ) - NS 58R  RAREHE 1B 5 B S BLRIg 7K
TS (E AR EH 10%8VES INGS &2 5 < (B IR E R BRI fe— B DL B SR AE
HIfIARREGRR - 8¢ FDIC {RIBIFI iRk A S 13 ik (12 U.S.C. 1823) C42Ht
B S BURRTTHNE » BB 2 BN S35 -

FRIELZAD - BT — AR SO A B IESRITIERE A BIVESE 4 5% » HUE FRB ST
BT AE 5 56 FICHRR 1R 22 TR 8 S B 2 B e (K IR (AR 10% (ELFEFT
HOHHEE RGO EN R ) fVRITHER AT (AEHFTAES B R
ki) - WS BLRIEF IR RS - M — e A # A RS A EE
IR REfGRREL FDIC R FEIRRRIESS 13 5k (12 US.C. 1823 ) #2Atin B
FREETE AR T RO (6 &5 BLEFRKIZeME /) 5] (savings and loan holding companies )
Z Uil IRE DR FIELER MR -

QM8 — AW ERFERZ FAtH T E &R T

IR PETE — VAR TOESS 210 REUE - HE(ENEERE A Z FDIC - Ri#E e — %
M AR e Z Rt w B th N 5] & GRS e RN 5] R E E R R
Z A GRS E R T - RN AT 2B FERFFTH% 5 HANREE
R ARZ T A S R AR SR AR A 2 R EERE - MR 5
HIZEEFEE & (the Attorney General of the United States ) » B[7AE & RIIFEF NI
Zaa K H1%R 10 H NIRRT IS - &R FRAIEMRTUAREEE TA RHH - iR

2 Wilmarth, “The Dodd-Frank Act,” supra note 17, at 991-992.

21 12 U.S.C.A § 1852(c).

22 12 U.S.C. § 1828(c); Dodd-Frank Wall Street Reform and Consumer Protection Act § 623(a).

2 12 U.S.C. § 1843; Dodd-Frank Wall Street Reform and Consumer Protection Act § 623(b).

2% 12 U.S.C. § 1467a(e)(2); Dodd-Frank Wall Street Reform and Consumer Protection Act § 623(c).
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ERHIR - N EDARRBIEFZC S Z B (Federal Trade Commission » % FTC)

WEREFZ Hi% 15 Bk - BRIz SRR R EES TA RIZRTES EEER -

SHERERE 2 )% 4@ /A 5] (bridge financial company ) * By HFEUS TR 5 » VA
(Bl AL SRR -

2.6BXE

PR A R A R A SR TEL AR R M A R MEBIOMARR (Court
of Justice) % 1981 £EA4E Ziichner —ZEHEg Ry » SRATIARER T 172 5 IFBIOMN AL T [F B
6&4y (Treaty establishing the European Economic Community, EEC Treaty ) 7 i#5i<FiR
E 0 FEITERTFAT R BEEBONE LIRS RS 85 iR58 | THARZE (b2 — 84T
B (concerted practice) 2* o} Verband der Sachversicherer &t » BN ERE EHRK
% (insurance industry ) HERR G5 RFEEEED 7> Orbar S SR ZE BRI f - BLORPRBZ4Y
Gy — 7 ZBITHURAN A TEENER (BIfRigEE 2 BAG(b) FER - 538 REEX
SINATTE A FI R IARATES 85 1RU15H 86 (R Z BN L EIRS % - MRMIE A R -
2007 R RIGEH - IR EBON - ERFEUNERIE IR — 25T AT T AR
EZEH - MEBERZE G EERE N SR BRI - IR TS 5 LB B
WA o SEROE R FIEN - BERRE) - S EHIETRIE - RERIRTT
S E IR AR BCE P B AT IR 2 AR -

BT 8R1TAH (bank resolution) 4 » BN H192$R{T (European Central Bank »
T ECB) SECRlEERHE 2 AR ih(E At 2 IO Ed & - HaH b reE
W - R BHEE < EE G AN EN - WBE ZeRtEerE - EIS

P FREEEESRAE o (I8 R EEERATNE FDIC #6372 ¥4/ F] > see Dodd-Frank Wall
Street Reform and Consumer Protection Act § 210(a)(3); 12. U.S.C. § 5390(a)(3).

% 12 US.C. § 5390(a)(1)(G), (d)(11); Dodd-Frank Wall Street Reform and Consumer Protection Act §
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See Ayres, supra note 38, at 114-116; Roger D. Blair & James A. Burt, “Leveraging Monopoly Power

through Hospital Diversification,” 1(2) Stanford Journal of Law, Business & Finance, 294 (1995);

McCarthy, supra note 37, at 874-876.

41 Myron L. Kwast, Martha Starr-McCluer & John D. Wolken, “Market Definition and the Analysis of
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atr/page/file/133033 1/download, last visited on date: 2023/1/17.

American Bar Association Antitrust Law Section, supra note 63, at 6-8.

71

> Lybarger, supra note 61, at 3-5.

" Id. at5.
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N BEERH SR AR TR AR A AR IS HoAi R RURR HHIR  FDIC A e Ek
BIREFRPEARBIHEE T 515 FDIC e AKHUSRIT - JRILATIHIAY HHI F58ATAE
a5 KERITAEAHRR TS B F AL © 2 FDIC 5 2 B A B L S
HAEEARZ FDIC K ORATH At SRR BRI SR T 5 MR R T A8 T
ZHAR - RIRMTE SR T e E T S R A Y T3 RS s ST (internet
competitor) 1 ETFAE N HIRHEAR BTG - EBSRITR G RIS - DOJ
{58 FH 401 5 #5417 B30 48 B A NI 1 18 i 52 VA P 220K 2 B8R S Sm R RE (traffic
patterns ) %5 - BEVEE SLWUME B FTEALEAVE N - DU S S S B RE iissie i
ST RSETE © DOJ e A TS Hy I i 52 0E + (BRI N5 5E
FIFEEE HHI 580098 - A BB AN 5 2t R PR S & -

(3) Columbia Banking System, Inc. {{# Umpqua Holdings Corporation Z&

ARG H 2 SRATAE &2 » Ky 2022 4 Columbia Banking System, Inc. ( £y
SRITIRERE 2 E] > T Columbia ) Wi Umpqua Holdings Corporation (7R Ry $R1 TR >
&) > % Umpqua ) JEFEE2UE Umpqua fT/E8 2 JHIZ$R7T Umpqua Bank 2% © REU%SE
%1% > Columbia fff& > YN17$R{T Columbia State Bank £ A. Umpqua Bank > Columbia
A1 FRB A RO THERE N B4 SR BRI Bk By i 20 =7° - DOT AR5k
2B SRS - (HFY 2022 £ 9 H 8 Columbia B Umpqua 2k fihak » DOJ ZK UL
WAL ZEE AN E 10 3¢ Columbia 73T BAHRE Z 73K ~ B3k ~ ZFREGRELE T - oAl
M EIEREED S F£A - WS EEANGFENEIBEMTLEST - EX5E
BANRWIER Z&ER % 3 FNRARA L B TR e Y BAth 7317 - ZHERTE A DOJ »
AFEA ARSI ST B E TR -

FRB A% 2022 4= 10 H 25 HAEFIEUOEZE - B8 AZ > FRB Z0E Columbia
1 Umpqua £+ 28 {E$R1 T E 155 5+ 175 & Columbia FYARUTIEZESE R I& %R~

7% American Bar Association Antitrust Law Section, supra note 63, at 5-7.

75 Benton, supra note 61, at 4-6.

" Federal Reserve System, “Order Approving the Merger of Bank Holding Companies and
Determination on a Financial Holding Company Election,” 1 (2022), https://www.federalreserve.gov/
newsevents/pressreleases/files/orders20221025al.pdf, last visited on date: 2023/6/16.

Umpqua Bank, “Summary of DOJ’s Letter of Agreement with Umpqua and Columbia,”

77

https.//www.umpquabank.com/globalassets/media/documents/regulatory-update.pdf, last visited on
date: 2023/6/16.
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g E (AR 2B R R T AvE G AR ~ RIRIRTTEE G AR AIETR HHL
5% BETSTHEISRFHTEE - TH5EMREL DU Columbia Hi & 5LEE T
B2 TTHYKGE - FRB $HH4E SR SR R RTT4S SR AP MR TRy 7 (EER
7% (ORI IIFRE SRS ~ MR AEERREEN ) - RafrdlidEd - fEHS 4
15 > [Nl Columbia #KG# H 8 Z (7R EAH > CLELL HHI {58 E 2 S > Rt
PR 2 HEESERi - $ERF A EERBE A N - MfESEH BT ZERTTHES > FRB #
BTG ESFEE T ~ et g TEL ZEHGEL > NEEHEY
INIESERPATR G - DL S0%REEAN A HHI f58GTR - HArEAE Z S TT5%
R AR IE PR B R - DB - B2iaifism > FRB f5iH - DOJ JECF
A EWORZE 2 B FCR » HIERR FRB SR 5 E A RORE# T /0 & - DOJ
SZRF FRB ZR85E - HIBEUOIA 50 Er st FEE R A AR - AHRRSRT TR S
ARSI IE IO SR 2R - & FRB 500E » USRS S B S N E 81
AT A AR SRIT 5 2 S RE R T A FEEANEE > BulisF
NZ - ERFa g™ -

2B EE
(DHEBETS

BHZ G R TR R E TS E - BRI S EHE AR P BER
1T35% (retail banking ) BRGEER FER1THERS - B BHUTER » BMEMZEEHES
HE DR RS o AERA E L  EREI RS ~ R EANERR  HEEER
EAFR - EER - BWER > DUARFRESSHEMAEEE L HE - SiiERFR
173675 BT @ WlE o KA 3K P Bl NG R P RIS - thEE ]
REZJk7E ~ il op e sEAIBAN SO ~ BIFESZ ~ 723K~ &K (EHE8 (documentary
credits) ~ HH SRR SEH RS - gt TS > BERE GEE FikE S
DBEHTHY - BNAERAISER > IrgEr” -

8 Federal Reserve System, supra note 76, at 4-14.

7 Banasevic et al., supra note 10, at 1540-1541.




s RIS < S G B ] —— B AR P BUR Z ARG 69

(2) Banco Santander S.A. Ii{i# Banco Popular Espafol S.A. &

BRI AR - WM AR (A EEE (R RATSREE G M - BB IRy 2017 FEER
BHshZE & A3 Banco Santander S.A.( % Banco Santander ) # Banco Popular Espaiiol
S.A. ( ~F#% Banco Popular) - Banco Santander }%—% BH[&4$R1THIE R\ S EEYEE
NE > FEAEPILS - B e A TSR E AR EABONEI R - I T SEMAIEE] LS
B35 Banco Popular S PSHELS b ii<RitERE - FESRPHHE S Bl ) S AUESER
fefitpg¥E - BE - EBEALERITER (commercial, retail, investment and wholesale
banking) DL fRBGIRAS™ -

2017 % 6 H 6 H » [ Banco Popular #2814 %55 - ECB fR45 " B —FHIH

( Single Resolution Mechanism Regulation) £ 18 {&2E 1 JEMIE » #77E Banco Popular
THI SRR AE B AT RE R E - BCHBE &Y 2017 2 6 H 7 H > RE-—IFEEHIREZE T - A&
NE-—EHZFE9 (Single Resolution Board, SRB) #£2£ » #F 1] Banco Popular JEHET
& [FH > BB EERIBERESEHEE 7 -5 3 71 > 1Y—E L Banco Popular
BREE 2 W EEEIN o sSSP IEBUE R4 G 2 FF% (the derogation decision
IEERIAE ) o BARIAEFTEN R 2 ETE - HETE 255 A (monitoring trustee ) B
B o INERIT/EHETE %  Banco Santander {5 Banco Popular 2 ZEHIE » (%87 2
SREBLTNE] > B 2017 4R 6 H 7 H #2881 Banco Santander®' o

Banco Santander 2 Banco Popular {£ PG o F1 & 0 Z B B FEIRTTERS ~ fH
B ~ FEYRFEULEE (factoring ) » DURAEPEES 2 HEFERE IR (ATM services ) »
HREBEE - BB Z G E%Z Ry - Banco Santander B Banco Popular 2 %54 1
BATS » IR U RE - SRR 5w ikig - SBGE S EEN I &5 T
5 R MR A 55 B R D78 KB i R T - B 5~ G R
PR -

European Commission, “Case M.8553 — Banco Santander / Banco Popular Group Commission
Decision Pursuant to Article 6(1)(b) of Council Regulation No 139/20041 and Article 57 of the
Agreement on the European Economic Area,” C(2017) 5659 final, 1-2 (2017/8/8), https://ec.europa.eu/
competition/mergers/cases/decisions/m8553_573_3.pdf, last visited on date: 2023/6/25.

' 1d. at 2.

% Id. at 7-18.
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(=) PR

1.22 : United States of America v. Aon plc & Willis Towers Watson plc

Aon ple ( NFF Aon ) ~ Willis Towers Watson plc ( % WTW ) F1 Marsh McLennan
(T Marsh) B35 Z = RORRACLCA - $HE Aon AXUE WTW > DOJ it 2021 4
6 HFHIERATLHIITRE A - [J DOT ZHLHT - Aon FI WTW J4 2021 42 7 HE A%k
11 300 fESETTULIEZE™ - DO FAEEFTFE 5 S » Aon ~ WTW KIS LIS 5 (EHHRA
FEmnTisy (WEINISE RER) ZHPFEETE  B80) RIS B FER A
7E ~ B UM R E RSO RS - QRIS £ Z (@FEEH] (health benefits) 4840 5 (3)
RIE—E EPRREMEEZRERS - OILERKEZITTIREZAT (private
multicarrier retiree exchanges ) 5 B(5)FE R4 - DOJ {(x48 Aon ~ WTW A 758 o555
ZORREE » TERIBA 5 ([EAIRATTES > Aon~ WTW &aH5 %/ 40%LL EiyrTHH® -
Aon ~ WTW Fifgfit 2 st g E AR H At ZE A B - S R4S & - IRl RE(E 5
f#3F] Marsh Fy BAHE SR )2 885 - E2E3 T AN E—E FIRIMEFEFEZFE
R~ TRVERRES TR ST ) IR (RsE -

8 U.S. Department of Justice, Press release, “Justice Department Sues to Block Aon’s Acquisition of
Willis Towers Watson,” (2021/6/16), https://www.justice.gov/opa/pr/justice-department-sues-block-
aon-s-acquisition-willis-towers-watson, last visited on date: 2023/1/17. {KIEERICHIETEERZF
7% (the Antitrust Civil Process Act, 15 U.S.C.A §§ 1311-1314) » DOJ JMEF R HE LR »
ZHERESACHITHE » Bl GRLISOERET AT Z #7380t (consent decrees) 4%4% » see Herbert
Hovenkamp, Federal Antitrust Policy: The Law of Competition and Its Practice, 6th ed., West
Academic Publishing, 752 (2020).

U.S. Department of Justice, Press release, “Attorney General Merrick B. Garland’s Statement on Aon

84

and Willis Towers Watson Decision to Terminate Merger Agreement,” (2021/7/26), https://www.

justice.gov/opa/pr/attorney-general-merrick-b-garland-s-statement-aon-and-willis-towers-watson-decision,

last visited on date: 2023/1/17.
85 United States v. Aon plc & Willis Towers Watson plc, Complaint, Case 1:21-cv-01633, 8, 14, 19, 20,
24, https://www.justice.gov/opa/press-release/file/1404951/download, last visited on date: 2023/1/17.

TE R KB BE — g TIRIREAG TR B IR » Aon 1 WTW &5t R/ D BILEETEE
EEHEERNT 60% 5 (ERLVERIRE LTRSS S FRER ST > Aon Bl WTW BEE{ERINM R LSRR
FHL TR ST EE » &5 IS%NET ~ TEHEBIARZZATRHER A EIREEERR
B T EE R -

8 Id. at 5-8.
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BHE = ARBELAFESFEE > CERXEBRAERNNEF » HEZEEE
Bkl IME=RIR S ABRA (B R 2 SRR T SDABEERTR S ESR ML
i]5%7 N R A RN T G ESYNE AN B E 2Ot i 3 e I S & e
Rk > BIfE(E RIACac BB - IR R AVE K BV T 2 SN RE (e AT 558
ZRIRRARL A TR o 1SN > Aon BEREHSTE] (divestitures) J5% » {H DOJ 32 5
£ T BEBI AR ER M E - BUNeREMESCkR , ~ T REET 2 5
RAIERAE ) WK - R R AT B ARESE G 2 3 5HIREE - B34S G P&k
= PR ™

&itaem > DOJ 208y Aon WilllE WTW - & & i R R i B S 3 fir ~ ik Bk
AR ~ RV EHERI T PRI AC A - HERDHE BN S > Aon fl WTW RV
F o AR IR AR AR R A A ERS - HAZEMS > Aon F1 WTW 5
FFFEEA S E R ERE B TI#FENRRES] - BB @R B LAY E b
SRIFREAS - Aon I WTW HYEES: - HEINHERBFEEGRR » & mE 2 K40k
SRAEH R » A A SR By B TRt E VR FIR REA] - 25 /25T Aon FI WTW
Gy R — RS T - (FEBUHEBRVEEE D - ITH S ERBUEEEK
RS - O ATAE S R IR R AR A0 A\ SR AL IR TS A B 1 S 8 T sl s 2™ -

2.EREH : Aon UgHE WTW X

B Z G L 2020 AL Aon Ui WTW ZOETTHHE > #EMEE AR AF 245
BERE TN SHEE SR 258

(DEABIOM Ry 550 2 R AESE = = RIS SR R aE 4O IR © 18R = REBRERLE
CANE] > TTRERENREONGR SIS N R R 5 2 RIS > W EEZ
HES B OR b AEES AR LS B RS > S PRI EEHR Aon B WTW Z4E 5 &8
TRAEME ~ BING - SREBEEIRT - ISR (cyber) FEBRIHRIZ
iR o HAGRE PR - BB & A R B YRR B | b B T
PGB A B N T 55 2 P S R\ AL 4C R 75

87 1d at 27-28.
8 Jd. at 29-30.

¥ U.S. Department of Justice, supra note 83.
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Q)& 4 HEIF R4t RS (treaty and facultative reinsurance) : [ Aon fll
WTW B =K PRI R EEREEHIRRESLA 5] Ih—45 &K nTR R D ARk
INEZBEEE

(GVEHEFERI T2 (B SR BLR (R 3 2 A EIRTR Ik B ™ -

T By T OMPRE N & B T 2 508 > Aon $RHELIU TR

(DfF = S BB B e BR Orbm 48 0 A U B B IR 5 /2 =] Arthur J. Gallagher & Co.( 1
T Gallagher) - f& WTW JRAR ~ F8E0 ~ PEDLA BeAar i 2 = H0ps 58
SCAHA - WTW FR52 el s e\ &840 JE75 ~ A — ELBIOM AL 7 Lt ok ] 2 B i P
Z HAM SR F LA BEF - WTW {Efi22 BUS bR 2 2 BAEaC 5
LIk WTW Z 2 BR G 4P OR b LG AP i 2 SC4C4H &R -

(D)% Aon JRTEEZ AR AKER G SR PR 8 B R DA R 2 Fe & T 25675
EE L EEOSEEEE -

B R GG BRI R - Gallagher BERN =B ZEF# - M AEEER

S PRI & N BRI EG IR EE - SR Z & IEGHE T 7] Gallagher £y
BENEER ROEAIEEE% > Aon T HFTILH WTW™ -

() SZfFAR#

1.5 : United States of America v. Visa Inc. & Plaid Inc.

Visa Inc. (FF Visa) F* 2020 ££ 1 H 13 H =AU Plaid Inc. ( 4% Plaid) >
DOJ AllFA 2020 £ 11 H 5 H PIZWIIBFRE S EBIR 20ESS 2 RELOREESE 7 K
FH¥f Visa B Plaid #£3F - DOJ g% FIE » Visa &8=4 FEECRTS (online debit
service) » JRFEEIGR HESCA G TGN GRIBELERAE 7 1 JER B S - HH

% European Commission, Press release, “Mergers: Commission Clears Acquisition of Willis Towers
Watson by Aon, Subject to Conditions,” (2021/7/9), https://ec.europa.eu/commission/presscorner/
detail/en/IP_21_3626, last visited on date: 2023/1/17. {fE2:HERI#EEE 84 - A DOJ Z#E3F » Aon Ui
WTW KRB ZE & o] SRR AR AR T -

91
1d.

” Id.
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IR > S EI TR - Plaid RIFRFISRITZNT (pay-by-bank) Hiffi™ -
%34 ACH (Automated Clearing House) 458 - BN &I ZASRITIRF
B T > ATRIEE R R TEE A S A - Plaid ESREIEELES 2,600 {EHERES
SEEBL 11,000 [HeRERE & 0F - BEEA R 200,000,000 {EHRFER - 1SS HER
SRR T M AT - R Visa PSSR B0 IR S5 m st

DOJ FradiE 2 AL i Fyéi FAEECAC 5 (on-line debit transactions) i -
BFE AR DRSS RISRI TSI BSOS - R LSRR 2 ERIEN SRS
‘P2 (two-sided transaction platforms ) - {5 FH] % B 52 2 BB S M 8 1E (m) 4eiEs
RNE - R ERERCR 5 Z(BR AR R B AT B o BRRSRI TR ~ RS
e R OHBER RS - (EREAME B S A PR ~ (EH T A IRFHERE
AawE(E R~ ACH BIRSZ (el & 2 (&2 (1530 - KB A AR
A RrEUREERDR & & R EE AL SZ (7R HUER EAERCA S - R EfERCE
SRR SEIE o ) Visa f1 Plaid 7F £ 404 830405 HEBIGLUBIE
HERE G LTS 1 DOY SRR 2 AR i85 R 2 -

DOJ 585 Visa 41U Plaid » R —E[E Visa jY4R AL 5 2 5 H#ifir -
H. Visa RyfrlE B & BEA 45 7T REJREE & 2 A% (R SRAT S ARl 25 e - BRI Plaid
FIELA < BIRFRC N B9 - BRSSO s iR A Bt T BB T 5578 P - ERE
EE KBNS  HEBEEE P T &N o NI B (0 H A & it (i 5
DUEEN” » B AP (Ta 0s s A% X 5 SR T B 2 5 FAlE
Visa JRUER A fEEH] Plaid Z$R1TSC(IERCHRTS - Mt R FeEamEGET > 1

% United States v. Visa Inc. & Plaid Inc., Complaint, Case 3:20-cv-07810, 3, 8, https://www.justice.gov/

atr/case-document/file/1334736/download, last visited on date: 2023/1/17.

¥ Pay-by-bank > fs—TEL A0 o HL{E Y 2 4ERS SRATIR 5 /838 (online bank account
credential ) » WIAGREERATHYH F RIS - DIERBIAIEREEE A ~ $89T - IRSFFIGRE » W E
PG H B AR TR F R 28 Z RIS (IRK > A Visa $RELHVAR EAERCIRBSARE - BHRaXim S
4% (end-to-end ) AR - Id. at 10.

% ACH - Bl Automated Clearing House * 3% Z%ifH FRB EL$R{THEE4H A5 EET (The Clearing
House ) B » METHEIR 7 2455 » 1d. at 10.

% Id. at3,10-11.

7 Id. at 15-17.

® Id at17.

? Id. at 17-19.
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RE SRR E RS4R3 5y BB SUM Plaid % Visa 18 b (S RATHT
R R o T Visa SIRELEREAAZERG HERR SRS Ba i RiER
FEBTTARBES T HREREIEE 2 ('Y - %% > Visa B Plaid Y 2021 4F 1 A 21 HJiX
AT SRR 53 (BT "

2.E EH : Worldline S.A. (% Ingenico Group S.A. &

Worldline S.A. (" Worldline ) 8BS ER] - JEREH AN S RIS EESE -
TR FEAEBIOM 4E O & DLS R B S A IR ~ REANRL ST ~ I T BB SR - A2
7 ° Ingenico Group S.A. (N Ingenico) XHESJNALFYAR > £ HIEFHH &AL
(point-of-sale » T POS) &l (‘EFEREAGELMHREATEG ) HYSETRIBLIE » g ftse
(AHRR RS > SEATRE SR UL B R (merchant acquiring services ) AR HCAth B 5 11 £
G RIS » A EER 170 BRI EEER'” - BEEMZ G EEHE Worldline I
Ingenico 537 (- AR 2E SE N BIOM SR G IBkE 7 B ok < /K P B B B e E AR - ER R fE
ELFIHE ~ B AR BRI A L = (HE SR 2 POS B ULEE IR EL POS 4t i Bl R AR
¥; (terminal provision and management services) M5 @ fFAEBiFRE © POS UL
BT - AIEERERAEE A POS &t 2 (E RS2 2 — 2R - PRI B &
B Faa | B4 TRBh e P R LA A P IR ST R (5 - WEHECREE 23 AR 3T
R AHBWERIA - POS &Im{fEBVETE - HympgxR 20t POS &0 (BIFHFR#T T2
KHZ KRR, - IR A4S - (B BELEMARTS - % Worldline Rylth ={F 5k &
BN Z 8522 81% > Ingenico &y Worldline SEE8F T o HUER H58R& » HHE
TSR N ATRAT T (s -
AL - Worldline 1 Ingenico #&g# 77 EIH & H# 7> POS REZUERFEL POS
HomptrEEE TR R (EIECER FEBTRI SRR )  JHFR Worldline 1

1% Id. at 20-21.
191 U.S. Department of Justice, Press release, “Visa and Plaid Abandon Merger After Antitrust Division’s

Suit to Block,” (2021/1/12), https://www.justice.gov/opa/pr/visa-and-plaid-abandon-merger-after-

antitrust-division-s-suit-block, last visited on date: 2023/1/17.

12 European Commission, Press release, “Mergers: Commission Approves Worldline’s Acquisition of
Ingenico, Subject to Conditions,” (2020/9/30), https://ec.europa.eu/commission/presscorner/detail/en/
IP_20_ 1781, last visited on date: 2023/6/23.
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Ingenico £ = (& B0~ POS 722 i BEAHIS LT B A B EE I 2 POS {HFEELE
BHAEIS A K PR - oy EadE'
(1)Ingenico fEEHFIHY POS RGRUTEEA] POS EEEVEHIZEYS
(2)Ingenico FELLFIRF POS PRI BLZERS - E4E POS 4lmfit EHIEEE
(3)#B5r Worldline 11 B AR EEHYRG R UN BEZEFS -

(1) REFTHEERME:R

1.2 @ 35X 58 E (London Stock Exchange Group) UgHE
Refinitiv Z&

DOJ j» 2020 4 7 H#& 1w 28 55 Fi2EE (London Stock Exchange Group °
T LSEG ) Ul Refinitiv HYFHH - ZLEMLTMRECZ LSEG &L & fMBEE2 3 5T (the
London Stock Exchange » N LSE ) ~ 5 AFI[E8%3 5 Fit Borsa Italiana D) 7 Hofth — b
R sE ~ HAERELR S PR A 5 Z i im ~ (B AIRT AR M E Rl iy A 5 & - LSEG #
i H FTSE Russell Z£%% » $#2{41 FTSE 100 1 Russell 2000 S5#5%; ~ 4347 T ER1#E
R TTZE o GEEIALNARATTRY Refinitiv » <t i35 05 FIARERE Y 1= AL R
— o Refinitiv f2 (R EAHAMBIL AN EH &S HFEIFAIZEERFEEE - DU ERSEEEE A
- SRR T ZE R4 i - Refinitiv 1 (A MERLAE R ARG AE & fd B il R 28
(HE TS -

1£ 2019 & 8 H » LSEG A Refinitiv 545 LSEG DI4Y 270 {E3ETHIEEULHE
Refinitiv » [ DOJ st U2 H#ET T R B 8 {d H By s 2 - % & LSEG Hl Refinitiv
MY EE B RAAR B A 2 2 /K Vs F g (LSEG # Refinitiv $2{E8iFEm) -
DOJ 585 » St 5 2 FEEJEH » fE5FZ 150 T » 1€ LSEG = Refinitiv iEEE
SRR S5 ¥ T > i LSEG FI Refinitiv $E 7 fHF1R# © LSEG 11 Refinitiv

R TR R R B BT R WA 5 58 e ig R R AT RE L BUEAS |

04 70

15 Us. Department of Justice, Press release, “Statement of the Department of Justice Antitrust Division
on the Closing of Its Investigation of London Stock Exchange Group and Refinitiv,” (2020/7/31),
https://www .justice.gov/opa/pr/statement-department-justice-antitrust-division-closing-its-investigation-
london-stock, last visited on date: 2023/6/23.
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ik AR S SR EETRE ZUNE FREN Al REEE N = USRS S EE
G S EGEFEEE K/ o 5t LSEG F1 Refinitiv FEEUEDLZE SLAVER (Fla04mt
f5%0) - DOJ €85 & LSEG Al Refinitiv LR ILAALL ~ oS E SEERESE
PR LTS » DAR USRS 5y i il e an A G 1 T 5 R S U/ N USRS
G/ g A FEE DS - DO) B » HNEEAL G - FELTEE
S (theories of harm ) » {H37 38 BB 3/ B T S35 00 - It as ' -

2.BXEH : LSEG U Refinitiv &

B ZEE Y 2021 SEFIHHEMRRT T LSEG Ui Refinitiv - g LSEG 81 Refinitiv »
BUEBMZE G S5 - LSEG R 5 PEWAUER - &ELE HEBMIUEER
(London Clearing House » N LCH) ZJEE » afh LCH SwapClear BiFE KFIEE
Fft Cassa di Compensazione e Garanzia (CC&G) ° LSEG t3Z2{t45E (settlement) B
Stk LU FEE -~ B BLE A & RN i - Refinitiv &y 3 2Rl 580 (12 Bl
Rt — » HRAAE 190 B 40,000 fEFRE - Refinitiv B HZE 5h Elektron f2{H
EOFEIIFEHEAR4S (datafeeds) ~ A& HZE 4 Eikon ( B8 44 5 Refinitiv Workspace )
TRt ISR EARA T > DURIRHIRRIRT B B BB 1L 5 %5 (discrete content
sets ) Refinitiv Ji5 i {75 BOH B 75 > L H B AL SN R #E (foreign exchange
benchmarks ) 5 F &7 » EFEREZE TL B WM/Reuters FX £ - Refinitiv /£ S8 &7
JERI (asset classes) _FAIPEHIEIEE T2 55T » 41 Tradeweb'” -

Bl RN Z G 2 AP AEBONEUF (H25 (European Governments Bonds @ 7
EGBs) X Fk# (SEUESERMAIITHETGR) ~ SRIEIERL - DURHREFR
PTAEMEERPE M (M OTC IRDs ) Z X FBUERRE » FERMH > — 5 Rt 5 20
B LR - BUHBE G RAFEEDE - BRERFEHESBEEER I
FEZEN > FHIER G5 ~ HERT - BUEIESE (data vendors) ~ RTELHA
EF - R T G R FUE A8 5 T E R DU BON S 2 L T35 R E E (the
European Securities and Markets Authority, ESMA ) &{E'® -

106 71

7 European Commission, Press release, “Mergers: Commission Clears Acquisition of Refinitiv by
London Stock Exchange Group, Subject to Conditions,” (2021/1/13), https://ec.europa.eu/commission/
presscorner/detail/en/ip_21_103, last visited on date: 2023/1/17.
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OB > BIARBRGRBLAERSBGEE TINS R

(1)EGBs B35 2 /K Vi FE © 2P 5 EE 18 8GRLE EGB BT 5
B BT AR P ITi5  (E B A -

Q)7 F# = (dealer-to-customer ) OTC IRDs %8 5 7 ¥ H 5 FEHfE.
ZFAL G RHE LSEG ARe JJELEAA » HIE Tradeweb 55 545 22 18 [ ##S

(middleware ) $2EEERITZ 5 » (FILER ~ BANULE: - PR E R TR
FIZOK » Bf%4k LSEG B Tradeweb BiFH TGS EMS » MEHH
Tradeweb 7 542 745 it Bl ARG F2 (18 -

Q)& PN 8 aE4S (consolidated real-time datafeeds, CRTDs ) i 5 S &2 11 AR 7%
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Examining Merger Control in the Financial Sector

— Insights from Competition Law and Policy Analysis

Yen, Ya-Lun®
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Abstract

The application and enforcement of merger control in the financial sector serve as a
typical domain that demonstrates the complex relationship between competition, market
concentration, and financial stability. This article draws from the enforcement practices of
merger control in the financial sector in the United States and the European Union, as well
as a literature analysis and case studies from Taiwan in order to review and examine the
application and enforcement of merger control in Taiwan’s financial sector over the past
two decades. In addition, it analyzes the relevant policies, delineation of powers,
coordination, and cooperation between the Fair Trade Commission (referred to as the
“FTC”) and the Financial Supervisory Commission (referred to as the “FSC”).

This article argues that prudential regulation in the financial sector and competition
policy are both essential pillars in ensuring a competitive and stable financial market. In
the future, the FTC may define relevant markets in a more precise manner based on the
specific business operations of financial institutions operating within the existing financial
regulations, by utilizing available data and considering general demand and substitutability.
The policies of separating banking and commerce and the separation of financial
institutions implemented by the FSC contribute to the strengthening of merger control in
Taiwan’s financial sector. However, when reviewing merger cases between financial
institutions, the FTC should primarily consider the presence of anticompetitive effects and
economic efficiency. Industrial policy should be an extremely exceptional consideration,

and its evaluation should be entrusted to the FSC in accordance with the relevant financial
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regulations. The design of structural remedies and the data for defining relevant markets
depend on joint consultations and negotiations between the FTC and the FSC as stipulated
in Article 6, Paragraph 2 of the Fair Trade Act.

As for merger cases involving non-financial enterprises in the financial industry, in
addition to invoking the theory of two-/multi-sided markets for analysis, the FTC should
also consider the impact of data on the market competition for related products. If
structural remedies are to be implemented, they may involve measures such as data silos,

data access, and interoperability, replacing traditional divestitures.

Keywords: Competition Policy, Merger Control, Financial Industry, Cluster Markets,
Financial Market, Separation of Banking and Finance, Separation of Financial

Institutions, Digital Finance.
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