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it 13 " T < R SRR Y B - R SR BT ~ T 2 v Bl < AR O [ R R
T MU GEIE o A2 IS EL B SR SEAIAS & B IR ~ SRS AT B ER I 251
5% - eI B AR BB & ST AR 2R RS L BRI - AR LRI
RoZEEe (DUNEHE "o ) ) BeiEEEsELag (DUNEE "S5, )
ZAARHBUR ~ BERRE Y ~ WhaEBL S E o ASCEURs - R RS I ELs S BOR - [F] R i
PR F AR E L BRITTSAISE o RSP fe DUE ZEAHR SR KB A SRk
RIS BRI - FHKIREEA IS BUR - 8 e KRBT RETE Ry BE AT
L2 HHRATH R SUE - MG DUEFH T e » B B SR 15 o re ot B s e SR B
o BB L SE R E SO BEEOR - B E MR EE SRR S R
e PR E A SRR R S5 - (IREDUR SRR TSR B I R R HEAT -
FESEBURIEY Rt BIoh 5 & - HIERHRSE GRS ERER R - 5ty IR
FR GRS S5 - PR 8/ 28 i B R /AT - 5 R BER EA
FREEAL TS TR S - ANBKERIURG TR - ATREZHLIBIRINE (datasilo) ~ B
RN B Al MRS AR B A S -

FREEY  RFEOR ~ AEEES - SRS BRTS  RRTS - B0 &80
B ~ R

i

[l

_‘ﬁfj

(—) BT > HHERTEHEERMRE

FEMESRAS B - RIS = P IR S - HE R R AR E S Rt 9%
M ~ R AT R BB R ~ B IERGE TR SRR~ BRI S BORS [FEE
BHRE ~ AR SRS AR B e SR SR R B B M o TR RE IR AR
BRI - JNE BRI ZRROT. ~ IO SRR - Ol RIEEAE - BAGHE MEEE
AREREI BRI RO~ B N CEREITR, » SER R BT T R IR
WEPEE - N MEBsEnaea el PRI BRERL ~ 17k IRl DU i <2l
i B - RE G Y - SRS EA « TGS TR ERHTY - 3
AAHEREEIR B - A LA e KRk R S SR T B HA BT R B Bk o B Rlb
fi > REELRME R s ~ P A4S aRT TEIPA (Bank Run) SFEIER - AHEHS HAREAL. 5
RS - HS 2RI SRR - IO - SREER AR TTSEA

it SHARAYMBRIE A - UBFROBELEE R 1 ST
B% (2014 ) ; Org. for Econ. Corp. and Dev. [OECD], Competition and Financial
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Pt (B REHIATED ~ AETEER - SRR - R DU AR 5 K]
R T R T i -

S T BCR LRl SRR LR - B LA TR O SRR Fim - It
DU T R AU AR » $i FREEERI TGS (fragility) BYEIEL - 22 RS R THIF =0k
Hiiis )18 ~ BHEIRITIERR (profit margins) HKARFFFE(E (franchise value » HlI
ST IR AEE ABRERE BOTHSEE) - RIS —IRA R RET B B R T
SIE e TR - TR TS EEEBRTIS & - O REE
HA & PEBEEAER - MR EEHEE S vTREMEIfEFA (borrowers ) ETE
Ji\Bz (moral hazard ) FEIA] - i) B = BB YG HEE - PR ERI TG SE R Bl - iR
TTHEE HAREIANGER] (too big to fall) H ATREFSBURN 2 4=V~ BB IR » JRATHE
MG TR E 2 AR TR -

2007 RA ARG R AN - BRI ZHREE T 20 e EERRE IR -
OECDJA20104ELL T R1T Wi ~ &2 ElfEE , (Competition, Concentration and
Stability in the Banking Sector) JyRE » 523 & EF8Es - OECDHEAEEE Ny » RS RlEHs
HIPEi B S SR+ FRA B SRR < Ml A MR 25 B L A BB - T AR rh Bl i 3 34 <
RIS E o SRS R ] AN AR - TGS v B B Tl v RE B R R TR E MR IRl
R o — 5T - TSR EORE B RIFHREE - 53— 0T - iR e RiEE
F TE TR S8 T RE SR F R B R o JEWB@ 431 (risk diversification) B » MIERITHE5 7
T o HHME L CRVE T B - SR AGRHERENE o B BN A IE SR T
S L BHRUR (A INE bt T R K BRI THRIPA < FTREE ) - SRbEEEEVE T2 &
B ESRIEEN - HERLEEETHSEN - PIAEEE T T ERE S AR

Markets — Key Findings, 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-
Background Note, OECD Secretariat , DAF/COMP/WP2(2017)8, 9 (2017), https://one.
oecd.org/document/DAF/COMP/WP2(2017)8/en/pdf. , last visited on date: 2023/1/17.
Allen N. Berger, Leora F. Klapper & Rima Turk-Ariss, “Bank Competition and Financial
Stability”, THE WORK BANK, Policy Research Working Paper 4696, 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% & X ¥ # 14 Bl #k 37 &
B2 ARANLERTHAOTHAETHRERRS AR EREE » SITEH
BIRER G RASTRAAE TSN EITARSHFEME  ATER BB SH#
# A A (equity capital ) ~ BUNABE B RA S REMERREBRT 2B H B HREA
M (loan risk) ° HFEE M N ST ZET TR W EREAR - EA RS
TSN EZRTTRBRHRABRZ T RES -
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SRATIRS - S ETAEEE (PIAIEAEH] » ERGHT TR BEE R
HATERITR - (BESEETZRITRFAIALARER) - B KBRS
A]RBERIBE R B B RE T B0 F H R EIANGEEIRYIAT - MfEE M S LB E AR -
AR 1 2 B AR T R AR I i - FIRE S ST R TS R BEG ET K B A RERIZ K
TSRAT - RIS TRIGGRESRREE" - BaHe - AUNREETCETIERE - &
R 2 S L AN BT 505 7 < SRl (W] (Prudential Regulation) » & Rl
B2 BT e SRR E -

ST AR A SR T 234050 ¢ AR E MR ITSE R s BRI e R el » BR
T ESE S T A TR AT » Nam e E S As - ST RE IR B R - A
M FEE BRI TaMEREE ~ IFaEnmdaR-E (coordination problem) -~ &
ek BB b fT Ry (risk-taking) o HEk (liberalization) HEHIERTTIEMEREERESR -
P L S U [ 75525 S0 5 T B B A 43 A I - BRI AR TP ~ 35 T BAS E BRI
a7 BEE A BRESRI TRV TR IR TR S B o SR Tt B TR BUE B
S—T1E » RESRIT I RERI KK A REE] » X E LB B AR EE L 5T
Ry A E R R - AR - RESRITSFR A - EEEE H M AR
7 » PRI EE (system risk) o BESRSEEMER » T80 = BRI TR S M R
HIEAHRR - EIEA BRI BIZR B (variation) HINVE —LE&RETR PSR AT
RER AL TAREME » FLEERI T (BIAIE TS EA ~ BABONEZEE 23 )
B A MRS E M E R -

freram » AR EHIEEEE T » SUTHENSRSE Tt & HH] - BiFhe
A BFRBEABRERCR - MAESRI TS RISE AL o MEAE R Le g H | - S TS RS
SE MBS A BB BORTE SR THL SRl G B (H R SRR R M
KR - WEE R IHE 2 R BT 5k R RS B RN o NEHILL B
PR AT -

(Z) WrEE BRI

FRHTATAL - FAERAT B Rl AE 26 U FEI T3 T BGR » DIRE(REE BRI R i 5
PSR AMIEERR - FOEEETT - S RESCRER - HEEEEEiEH -
RS IE PR E T T R i G B AR SRl e N SR TR 2 B0 - H#ER

4

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

PR © AT483E]1 » 1-2 5 OECD, supra note 1, at 17.

Xaiver Vives, Competition and Stability in Banking: The Role of Regulation and
Competition Policy, 115-124(2016).

7 Id at222.
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2007-2009 <5 Fi fe b 1 i B AR A e - 3 T BOR B R AE B RS S rh 3o H B R 22
iR EER A Rk T ERE L - IS B R BCR T AL - TSTHE
RGBT B R SEAY B hE » IE R RS T ~ TG4 v Bl B Rl AR e A A £
B 77 By S SR © 3R SR EERER R R SRR E B EGE R - B E RS
RUBRER A e I ML JEDASRAT Bl ORI S f Ry I o HE B R BRS80S 5 PR AR B
fER g S A RE M RARR GRS - A T RE A A IRHRFREE - T RBi Tk
TERBSITR S E SR F AT - BEOh - SR S EE 5 i B T R Rk
EARAE I E i 5 B A R S R 8 L T S I B T S ARSI R AL - RS
FESEEL BRI B ~ <RIBS OF < AHRR SRl E AR BEORE S Rl S s
BRIBHEE B RETS AN AR5 5 - DU RSN RS & S0 s oo
o DRMBETETHRIAG G5 - XAETERIRF IS G R B S 1 i E R A A Wb
LA EATAE AL AR 2250 A B BOR EIY ~ (R AH 21755 3 H A A < T ]
M Rl ELE (BB -

TR PRI B Rl i 25 T e B RS 32 o (R IR B - e T A NG TR AR
B s FREEMGC A E KM - B[R - SRR KA b B B LAY T 58
o N ESEGHEEEHECRPE - SR RS SZOREEHE - 1508
B = T ] < R 52 Y 208 e B < AR S5 L 5B AP BRI - I H SR B R R S B AR
FEBRIER SRS BRI LA A FITE A TSN~ MBS SRT TS B B Rl s < Rl R I s
TGOS o WG Helk ~ STRR T ERZEBIRIFTE - [ B A RIS 1 5 vl 38 B s Ff
FRELEBIRT TR SRS L B - WHRIEEIT PR SR EE (DU
fith TP E ) BEREEEHEEES (LUMERE "8, ) JHEBOR - 1#
BRE> ~ WhaHEL S - I8 H -

AT Z BRSE - IRPAR S ZE B SN GRS < REE (LUNRIR " &
RISERTRERRIA ) ) 028 - SRELHSAHITIR - SEEIt SRl i Bg ik 2 T Bh
L AIAEERIIAREES L - SR RENREREERE - S8R (European
Union » DUNERER T8 ) ) AUBEHAREIEAIN SRS (FERL) - BT

Id. at 233-234.

PR IE AR AR A B R B v ik 2 A Ak AR A RRIE AL 3]k B vo ik 2 4 akdE AR A
S RESMEF B REELUuBE  FALRTERLIEOGRIE AL BN
AN BT I RBEESEBFE BT T IR ETFE2ETEESRRE =
e Z AT N RRE B ANEZRRRIEA N RRE R G RRE LA 1ER
BT EZARRAEA C PSRRI NG 2R EEALE BT ALK
HNBESRERALNRTERAN ZA RN AT EBAME S ¥R RN
ARANNNBARPEE R E - E R ExETFIMAH/MHEETEZH
N RBRRIEAN RRELARBBRABAE LS -
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ZE® (EU Commission » DUNEME Ry "BUHEEE | ) ZBFHENE - RHIRER
TEEZZ G o SRR DISERR BB ERAG & E HR B RSBk R LEBGERI 2R
BE - SEPERE L - RIS - DISEB BB BT A0S S BRI BE3E ~ PRBEiShe SR Bl
BRI RIS B R RS S 2R R EN - AN THENE R T ZAE S B - Rt
PAT ARG E R - DU R BB SR THE &8 o PR B BT ~ AR s
BAHRHRERE Ty 12 » AT FHRIR B Bl & B HIAHRR < RE ] ~ A P tHR
SRR DR < R SEARRRRS 2201 R IR BG5BT B P& Uk
FILY RS o DI P R E B L B -

— - XBEERBZ EMER S EHIEES)

(—) X
1. BRISER S E IR A E
(1) SRATHER: A FREEER T DREERI L E
KBIER TR A F]iE (The Banking Holding Company Act) FE » SRITHER LA
W BB SR TR T S RIS OFIRF - BB HEfEE S & (the Federal Reserve
Board » DUNERy " EBIB%ES | ) EH BB FHKR (competitive factors) - ANEFF
AT R o B A N S AT AR T 85 L SR T2 I ~ S OFEUAS S - IR
ANERT A] HSIRAG BB kA 350 T B [r TP O | o U - B HFERS G BRIER TR
5y AR (public interest) » FEANFF St Wb fEA BAFE 2L - 8R4 58 2 L PR35
FH' o 4T AP (The Bank Merger Act) 7NVE U7 T AHRIRPEMILE - AN
Wl ~ 7R 2RI T Ry B ZRTT (national bank ) BUEFFIEEZE 78 (federal savings
association ) » FAEHERH LR EEHSE (the Comptroller of the Currency ) o SR1T
Pl N FREBLRIT G RER FE L 7 » IPRIE T [ SRR v AR Bk Bk B - I T
A FEBSR T A A S E N B R R E e -
JR19634E/United States v. Philadelphia Nat. BankZ 1 » i miE b ma & Eff
FERHTEE AR 2E RT3 (commercial banking) -+ B ERTT & HRERNUESIT EHE
BATAET AT LA P R L Al 5 2SR HE S BB T RI3R - ERER AR T A ERAR T T 2
FEEEAZRITSTTEEA " - TR TH A 2 S B A R - BB FIE
Y12 US.C. §1842(c)(1). #tk(c) B L RH ECREMEA L QHBITERBE
% (banking and community factors) ~ 8232 B % (supervisory factors) ~ ¥ b
SRATBRAn B 3945 2k (treatment of certain bank stock loans) ~ %32 & /& (managerial
resources ) > 764% (money laundering ) A& 4 @42 % (financial stability ) °

12 U.S. C. §1828(c)(2) and (5).

Michael S. Barr et al, Financial Regulation: Law and Policy, 2nd ed., 717-718 (2018).
United States v. Philadelphia Nat. Bank, 374 U.S. 321, 350-357(1963).
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# (the U.S. Department of Justice, fijfDOJ) BLERIT HEHEBAVATRARITRIG S -
A A @R « ST & OB ELERA T e I RlvE M #L 2 SRATHE I 0 R BRI T RS &
o IR AR R — RN — R 3 S TR dGEE YL (Hart-Scott-Rodino Antitrust
Improvements Act » DU NG Ry T ISR —HTRMRF —REWEAE ) ) RefiGER - MEHEIUS
ST FERER BT ] - BT I ERERTS e d r IR 55 3B H At T TR & A 23
HREEEE o R A mIO OREE ~ 38 2R EE SR mI5E PSR — R — R
AR ERTRHRAUE - BRI T A IREFTHEIC RS G5 - AR CIRIT BRI ET ATHl
HEDOJUS BT ey o BRI THER A RIAFTIE < S & % - DOJRR S EEIRE S
Fr BB a1 25 T o e e » T HE R EE FENFBH A g3 TRa %
—HEITERREF IR G S - ZREEMAFR0KR » fEH30RADOMG AR i
[EFERIT Bk R A IDOERIfR e h S AR s
(2) Bk — JE RS PN T B TR B Mg TR Rl eik LAk S DR AT IRBE

Lk — BB IS NERI THL4 1 Ti% (Riegle-Neal Interstate Banking and Branching Act of
1994 » DUNfERE Ry "5t — e /i o ) 25 RERRE G 3 il AR TR A Fl &R e
R B2 I IR AP HEER 10% » BT — PN Z2ITE IR B AP RE AR 3 0%
FHETEE o Bk — JERIRLREF & INPIE S BIRUE ST T < » SREREZINBRA AL EZ N
SRATREINOF RSSO & 30 YR rhBERRG] - HE R BEmAIN . 2 BE S - 1LA -
AR _E PR E A BRGIERAT R e 2 RO R B (thrift) B{T3EERTT (industrial
bank) - ERWHIIFEE — [ERIEFTFUE L HRIT - R SEEBRHEEH 20084 &
R A O 42 S P 2 T B B 1 R AR S 5 5 » Bl4Bank of Americallf{fi#Merrill

" Barr et al, supra note 12, at 719-720; Carnell, The Law of Banking and Financial

Institution, 4th ed., 204 (2009); ZAFAe > AT4H3E]1 » 86 °

Jonathan M. Richa & Thomas G. Scriven, “Bank Consolidation Caused by the

Financial Crisis: How Should the Antitrust Division Review “Shotgun Marriages”?”, 8

ANTITRUST SOURCE], 2-3 (2008); 28 Hedi » ATHE]L » 86.

O R — RAEQITHAE  AMBERMRR o F— o sb—IFR R A AN
SEATHRBE > R MRAILE NS AN — M QR ATRI B 5 = A RERRAER
ot % AR (thrift institution) T %4847 (industrial bank ) - B % i3 sk 4% I 74
#H— R BEPTEROBAT o = 0 %A R ETRIRF 4R 38 B 7l i S0 B AT R
AE A IAT R AE SR 09 44T » BLBP AT R £ A 4RATH ) (failing bank exception )
see Jr. Arthur E. Wilmarth, “The Dodd-Frank Act: A Flawed and Inadequate Response to
the Too-Big-to-Fail Problem”, 89 OR. L. REV., 991-992 (2011); Jr. Arthur E. Wilmarth,
“Reforming Financial Regulation to Address the Too-Big-to-Fail Problem”, 35 BROOK. J.
INT'L L., 750-751 (2010); 12 U.S.C. 1842(d)(2), § 1831(b)(2)(D); ¥ 48 Bfl 38R Al — H
S RS 0 ATHH3E] 0 127
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Lynch#% » BIIATSEPE22 A7 SR i bk P 17 s A 11.9% 7 -

20104 FAy [ {9 B oo BE R 1T O BV B 5 R 587%  (Dodd-Frank Wall Street Reform
and Consumer Protection Act » DU NfSfify " M — LR ek | ) SE622M6HE » ki
SRS EE B B¢ (Financial Stability Oversight Council, FSOC) &5 » Bkl
ERAFE] (BRI FUFE 2R s - SUTEEIR AR » fEERERPER S
] (savings and loan holding company ) ~ #Eifi| 2B iR (ERBERE R A =] ~ FHSEEIH
HGEE IERITEMA R » USSR IRITEER A Rl 2 IMNESRATEA R ) Al
R o 5e i < MG O R AR A ST — H B A LR A G SR A R 2 S O R AT

(consolidated liabilities ) [10% » BIRGEGF A5 & B0 2 B EHE 2/ &7 - 5L
SITHUE FL A BRI o AR IRIR I A AT 5 S IO ERI AT 4
B\ E] (e.g. Citigroup, Goldman BdMorgan Stanley ) BB EEE SIsE" - a2
I B ey R T (R - i e B R TR 5 A 3 P R IS i S P s A R RE S
GEbErIsRIT ~ B FE IR/ E] (the Federal Deposit Insurance Corporation, DL f&5fH
FDIC) #EE BRI RS B » DURGRE O T R E P E I IRt A =]
B -

BN S22 %) (Interstate Merger Transactions ) » [ — AR se 1A 28 62316(a)
THRIEUE FE RN ET AT RS G 18 2 BRI (resulting insured depository
institution » FFEAS &1 2 BAFIIREHERE C TR TE B2 BRI R ) - N5 5e
IS HF R 2 T S [ 22 B R B {7 K B i TR RE R 1 0% BB NS S A & » (HEERE A
AW B —E DA ESZAFANRE ~ B SN RE fE b BF DICHR IR B FR sk DR B 58 1315

(12 U.S.C. 1823) ELfftinnhs S EERIFZHEM - FTh 2 BNEER 5" -

BRItz A+ BTE — SRR w55 623 6k () L BRA THE e A R B5 PN RUE - 35
IR HE S S HEET LR R R 58 5 50 RRIRF RHE il 8 2 B 2 B R By 2 A7 X B (R
10% CEFEATHE O RTR I SEOT R Aot ) DU T A 7] (A ETERE
J& 2 BRSO ) O 2 B IR B R R FRES o ME—BUE A E RV )

Barr et al, supra note 12, at 728.

¥ P EAE (liabilities) @ HER @A G MY o fhd5 4k 3 P A BRI B £
(risk-weighted assets) @ HiufRh 2 M E & & (regulatory capital ) ° A7 35 &

Mot B E SRR E A o ARARIEE R A RATHE AL 3) ey A B F AR A (risk-

based capital rules ) 32T ° EFFRERA 3] Sl & BB E @ &G E X JERATE RN S

AR & BB 28 @ 384 2 R RS2 5 see 12 U.S.C.A § 1852(a)(3).

Jr. Arthur E. Wilmarth, supra note 16, at 991-992.

12 U.S.C.A § 1852(c).

*!' Dodd-Frank Wall Street Reform and Consumer Protection Act §623(a);12 U.S.C.

1828(c).
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XAARRE ~ H XA REfEBR sl FDICIKIFFIF R RIS 1345 (12 U.S.C. 1823) f2fit
175 BHEC M AR B B s ™ BBl /A ] (Savings and Loan Holding
Companies ) Z I » FVEAEMIREIEERSMEE -
(3) P& — LB SaIE R R B L At h i & e

WRIEFTE — LR BB 2 10 BUE - B A BN ZFDIC - K538 FH B 1 — 1Al
SEIETE EAR L Rl RIBA A B & R B L SR R AR E E SR T - 8458
GZERRF EERRRET ] - RN EE B ERRET 7T H &S H AR S58E
ZEI I EB R R RGN - AT B EE R - E R R AL Z i A2
AL (the Attorney General of the United States ) » HJyEESERIERM %35 K H
BIOH IR SRS - R F RS MER R EIEHTAGR Ry - A AR IR
ARARR R 52 B8 (Federal Trade Commission, FTC) WE@EAZ H#&15H
F& Ik > BRIFRZ FAAIK S sk R R TARIE AT I BUE & - BRAE P BE &R
7] (bridge financial company ) **ks & OfSUf B4 5 » JVE BN S8 RIB S5 SRR
B
2. SRATAG i T A e A
(1) Bes

DOJ ~ 3 [ i & € Bl 5 5 185 T3 55 A 199 5 A L [R] i) 5 SRA TS & e 37 5 2 A e ME |

( The Bank Merger Competitive Review Screening Guidelines » DL N fifg B s TS & HE

H) - DIEERITHE G M o SRITHS S HERI LU T F 3 i 1800720038134 Ry 1E
H - 52 » HEERERSY - RFRZ G WAIE 25 E /R — A = F58 (Herfindahl-
Hirschman Index + DUTAE "HHIFEE , ) #EiE 18008, - si{EAHRASRI T8 80 ks
W#200%, » LEIFREG B G RkEIL —2& ) o 7R F A G HIHHIER Bk E R I -
HIEE B e F & DUR - B A E ek TR R FEr al kS & % - DUERS SRR
HHIFS 82 72 522 200%; - DOJHILL1800/200 Fo A HETHE » IE LA Ty e 2ot —
AEA - WA S HER] (the Horizonal Merger Guidelines ) 434 ia% F It IAE
57

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

*  Dodd-Frank Wall Street Reform and Consumer Protection Act §623(c), 12 U.S.C.
1467a(e)(2).

PR ARG $hI5 A F H AN 8 M B FDICK L Z H 4@k 8 » see Dodd-
Frank Wall Street Reform and Consumer Protection Act §210(a)(3), 12. U.S.C. §5390(a)
(3).

*  Dodd-Frank Wall Street Reform and Consumer Protection Act §210(a)(1)(G), (d)(11), 12
U.S.C. §5390(a)(1)(G), (d)(11).

% «“Bank Merger Competitive Review -- Introduction and Overview (1995)”, available at
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() TS HREHHFRHETH

ERBIBHHE S E R T i s 5 A R B HHIFE S - fRUAFDICHT#tETHIFERK
MERE (Summary of Deposits » f§fESOD ) fu X EEEIE - 18 L8R EAE T A FEFDICLR
AT S — T BB RS - SR LETEE IR TS — g
K o REIBHEETR - fEs R AR Th B Bl (D AR R G ERAR - R R kiR P
ROHEHEZERZ AN - HEHARGSEIR TR A&« BhAh » B/ NI S » 17
R AR TS B RE S R

LG RV IS ER - R TETIRI100%EERZ »
MEREE MRS » PIANFEEIRTT (saving bank) K{#FHELEFH N (saving and loan
institutions ) » JAFHE IS AFRIFAILIS0% L EEE < - EEIRHES &3 BAEE
T - (RIKIREE P R MR ST R R (L P S SR T PR ik 2 R T A o B A S
HKE S IRFMEREEH AR < rE2E 87K (commercial lending ) 18] o MEF FEEEHE LR
HATHIR AR TR (ERERBIHEEF R AT oM EE) ~ iIlE 2R
K E B LM GG T - SEHERI TEER TH R A RIS B S o A o R
IREENE - AR EHHUMS SR - GBS 2 g R LI100% 2 REE™ « 25 —H
EHEENVIAERERS - 5 C iipaia st - RERE S KaERE SR
SNERA T NE TR TR & 7Fit (credit union) Y ASEHEETE - E{EH G (R
FFE DUR RG0S - Ber S B EEME 2 s P2 s i AL - H KRS
sz s G e 21T - Bl s AHHIESGETHE - s —E A el B g s
BEHEABEF/NMUMBZERG (ARRIH ~ EERHEEEHEE %) » HFEK

http://www.justice.gov/atr/public/guidelines/6472.pdf, last visited on date: 2023/1/17 »
48 Al 3% 48 37, A 3F 35 % B8 Constance K. Robinson, Dir. of Operations, Antitrust Div., U.S.
Dep’t of Justice, “Bank Mergers and Antitrust”, Address Before the 31st Annual Banking
Law Inst., available at http://www.justice.gov/atr/public/speeches/1003.pdf, last visited
on date: 2023/1/17 ; John M. Nannes, Statement Before the Comm. on the Judiciary U.S.
H.R. concerning Mergers in the Fin. Serv. Indus., available at http://www.justice.gov/
atr/public/testimony/1787.pdf, last visited on date: 2023/1/17 ; $2OECD, Roundtable
on Competition and Regulation in Retail Banking-- United States, 5-10, DAF/COMP/
WP2/WD(2006)60 (Oct. 2, 2006), available at http://www.ftc.gov/bc/international/docs/
Banking US.pdf. , last visited on date: 2023/1/17.

Bd. of Governors of the Fed. Reserve Sys., “FAQs: How do the Federal Reserve and
the U.S. Department of Justice, Antitrust Division, Analyze the Competitive Effects of
Mergers and Acquisitions under the Bank Holding Company Act, the Bank Merger Act
and the Home Owners Loan Act?”, Q11, https://www.federalreserve.gov/bankinforeg/
competitive-effects-mergers-acquisitions-fags.htm. , last visited on date: 2023/1/17.

1d. at Q5 and Q16-Q17, Q20.
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15T LL100%REEE - ARIM » 3 & 1Fit L FIR DB RS 0% L REE » HpgsEal T
FEHFX (commercial and industrial (C&I) loans ) HE&EE LA » Bt ZE 8 < EHEK
£ o BERMEFR LSRR 2 A7 S - SR R A T 8 AR o I
ARG RITESEEA R - MERRIT A — i A G A M5 S AR5
B EEBTEGE - SIS TR P -

FLDOJIME » #5RFA Z BRI @ L B E G HHIFE E MM - HBIRDOJ
FBEINER - OREEEEREE (BUC&IER) ~ /NUBSERITRES T
(EFEREREERESREN GBS ) ~ KBt &R &L (the Community
Reinvestment Act, CRA) ¥ty Z/NUAMZEGRK - B H At 2k e/ N A SR IR T
FTHSE AR - DOVAEE R SIE B BT TR B RS
PR 2 AWM AHHIER BT - HAG T 100%MEE - MR/ N SEERITSEB T - BRIk
% R B A NI SRR T2 PR B Se B R T A B S - A I AN Sy AHHIFE 2
T o RIS » SR CRIE RN HEB G E AERI2% » HEIAEHEEE R
NSRRI T RS ISR R -

e HEtEt A aR etitE (BME & 1Ft e & S S8R & Ry AR -
Z (5 G et REik Zi i LsokIMTEREZEF) - DOIMSRHE &1L
T AHHIFE R AT B0/ AR SEIRTTSE B B0 50 - DOJRERFALSEDUR o3 47 il g
R H KR - DIFIER SRS RIG S T - (HEEER AR - FHE
{EREIGAS & R FDICTE 7B - ST REN SEAS 1R Ry HHIFR B3 M i P B HE 3 1T
Hg - AR ED - S AR A E L GBS F R - TERHE R 5 L Bk
I > 53 A TR R AR RIRIZE (mitigating factor) > -
(3) tHEATS S E

BTG RE - EEIBE K TE 2B i 5Lt United States v. Philadelphia Nat.
BankZEAY R+ 7S S T IR E A PSSR T 32 A8 AL B IR B HEHL (the "cluster” of
commercial banking products and services ) o [tt—€ F i H Rt #5R Pal/ MU 3
FISRTTAE AL B ES - IFERBEE A (wealthy individuals ) BEE SN HEIRYZEND © fEHELE
ey FHEG 2 » S8 B YE R 3 20 Ll BE EL R e o T S e T R, - BB ANME I -RERBa
SAKHTE LR &3 (mortgage lending) - 3526 ELEHZ R A2 2 Miiis5 (distincet product

¥ Id at Q18-19.

0 1d. at Q26.

U 1d. at Q30.

2 1d at Q31.

¥ Id at Q32.

** United States v. Philadelphia Nat. Bank, 374 U.S. 321, 356(1963).
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markets ) - RLFETS B HAh SRR T S8 AR i BIRORS 20 lE  E Z B A A o T H s
85 Al Ryt M B B - SRR ME S PRI /KRS S HERT MR ARG BR R USRI
(IR E & R T IR < FISR ~ B P s H AR o MUY T RE S RE ) 5 Ml P v
5% o WEEBMITREHHE TSR EZZO - FERE R E T LB E &8
HEIP T B o TR S N R SFERTIYTiSS (antitrust market) * o

DOJRA Wit FE IR THS & FRAE 20T » A0[RI SE Rk HE & i {Fi% - & HISODEL
B HHIS T - HEE L BRAE @ N[E » DO R SETTFLE B i 85 DB S R 1 TS &
FREEZE » MARDAME R R A E AT — A 5 LB UOR - DO BB HE & 1T
FUE L R1T3 1% (banking markets ) Ry #1250 i - HI A FERITHE TS L1
K o DOJ—fitEEER PR O - AEZEIRITHAE MR (retail banking products
and services ) DL/ ZEERTT A LB IR 7S (small business banking products and
services ) [hR{IE 2 it T 85550 T CR » tEmd 2RI » FVA L A 28 ot T B5 Y 3 T R
R BRI SEERTT3E (middle-market business banking) - FEIRTTE PR
FeAT IR Bl B e, - 1B/ MU SR P B ANA] - DOJZECRBL - SEIRITE
PR LA B B TR 2 SRAT » AR/ NI AR S P R 0 S B W 15 5
Rerg - NRINZHIRITEE P LTS - /MU SEIRT TSRS < B - AlEE
BRI S e AT FUE < IRIT TS g - KII » FF & BB HE S HHIG E MM 2 32
5y » A RERDOIE AL | 3558 » #DOJFLE R Efl o 2 b e — 2 B 55 -
DOJ/RE ER 2 B RS SR M7 ~ RITIEEREFEHN - NS5 FERT
A Gy A S ey -
(4) FUTRE GRS IEFEaR B AN S R

Ry RIFE B RhSE < 85 - DOJEHEUSRITHRE S HER] - 1A 20205EFI20224F [A) KAk 12
KRAFBER, - 20205 A E RABEIERE R © EEEE20105F KA G HERISN 1T
BlEBRISERS Gy AR » DOJNIGRISEAHR /BT (AEEbEg - @R
FHIFDIC) JEARGIFE ~ FESREEERTTHE & e A B A HE DU IR 20 1 067 7K S e
GHERIHHHEFREE - FESABRE SR T3 B IR ~ /MU SRR T34 A o B
Al s B ch R T35 R 1 T34 A i B AR 75 (middle market banking products and services ) L)
MR LTSy ~ R AR e LI A T =UE S B 85 ~ DOJE S IELR
ANFIFEHE B HH I B M I 2 A A T B & T8 ~ DOVE A HE B A R 2
(B BRI T B GRS G AR IREERTT (A0 : % E (online)
HRAT) MABIFRE &S - DOJR20224F 2 A8 RLEE Y T 2R R EE « SRITHS

35

Bd. of Governors of the Fed. Reserve Sys., supra note 27, at Q9-10.
% 1d. Q29 and note 7.
7 1d. Q33.
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BBFRAR - BRKSEKEE (Clayton Act) (ZARHESIIKIZRSL - HEANA] 568 I I AAR
HE BB FA KIS 5 TR RATHRG & S e A WR S B My AR B DA B T e B 4
4 FDIC . SODELEFSRA skt Ar 22 B & (Federal Financial Institutions Examination
Council » fFEFFIEC) it A EEBURS » 2757 52 8 BB SR DA AAnT Ky
& 3 BT R ER BB TR R L AR SN BUB AT R DN R TR S RIS R a2 5 DA
TS R ELERIREER (internet-only banks » F[IEB{% A K b A R & 44017 HEIR AYER
17) REAS TR A FEE -
(5) B FEDONIEHR A RE R IalE

DOJ FIRTTHI G HEAMEIE —HER AR ERE - { RS AEERE - DU EE
T AARNEECER - U EERHEE - ZBIR1T20E (American Bankers
Association) ~ [AFRHESZEE (FTC commissioner Roth Chopra and Professor Jeremy
C. Kress) ~ EFEpgE (U.S. Chamber of Commerce ) ~ EFINERITEEHEFH AKE (The
Conference of State Bank Supervisors) ~ E[EFAN/S® (American Bar Association
Antitrust Law Association) » DI EEFEFIAR 5Z&ZE S (Federal Trade Commission,
fBFTC) <5 - FZEEIIHATT -
a. FATRIGEHIBOR

BB - BRlzE L DL SRR 2 B LAIRH B T HE I B B i 3 5
e RE S EEFRFR - S TTE RIS R EBUERI TR G HEN - DOJERZBIE
EA DR FOR AR RS T A - s Tl A S AT B R 8i - Eo% - AFTC
ZEHEFZ Ly » MEDOIHNIUTHI GBI TR AR - CRREGFE/NIRZE -
HEE (Rrhl@ R AR ) DU B RE RS 28 - ST S B80S BB E K
D R - AR R G TR E L R - EESRE A ik -
IR A B AR B B R EASE R W DY HP B (low- and moderate-income » f&jf#
LMD) bR BIEE o B HOHIRTT (acquiring bank) 2 H HABINKF - LMIjik B 7&K 52
FOAFI B S T R BHEE ™ © DOJERATHE FIAYSRATHE & 25 25 /5 20 20 Bt M (systemic
risks ) FIHAMIEEIEHE S HFE (non-price merger harms) » FIANSH(L ERIRHE
73~ AL REIABERIE AR FRI TR IS A A& BB S BRI T AR €55 2 78
TEMR S LU ARE SRlE M EF - HE - @ETFERIR TR RIGE - (HZ 80N

*us. Dep’t of Justice, “Antitrust Division Banking Guidelines Review: Public Comments

Topics & Issues Guide”, https://www.justice.gov/atr/antitrust-division-banking-
guldelines-review-public-comments-topics-issues-gulde., last visited on date: 2023/1/17.
Rohit Chopra & Jeremy C. Kress, “Comment of FTC Commissioner Rohit Chopra
and Professor Jeremy C. Kress”, 1-3, https://www.justice.gov/atr/page/file/1330326/
download, last visited on date: 2023/1/17.
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B RIS IR - GG EH & - DDA B E RS T B SE -
PATHE S RHEEOMTHEERD - EMEFIHEE RERRI TR SRS - 1t
BIGAELMI & R 8 - itk - BRI EE I AB R IR TR GrEite — - (23
TSRS A AT AR T BB R LRI R O et -

AREEAER CEER g - MRS IHEE SRRE S E R/ ML B & E
SRliE#R4 (Bureau of Consumer Financial Protection’s Taskforce on Federal Consumer
Financial Law Report) fEH{ * 2MHEHEE TS E SRS - KA THESHEE - A5
FEmn ~ BEGTIGR I A A AT FR & - CHEBT - T E Bt &5

(ATM) HUSEIIARIRFETHEBE A NGEEE - fEFFZR0h - SRS G% - HEA
(capital base) FIFRBIEE: (liquidity position) B R5R{EE - FEINIES Himmis » &
RIFRE ~ BEERCA - WHREAF S IHE & IR R B Rl SRR S » R fELMIit & -
BABIGERS - I E BRI IREHE B IR © RN SRR IR © DA
N Rl - IKIER > sl A AP B - (EIERETE DLR 3l 7 SR AAN 8+ B
HAR B RS A IS EE E FERT THE (LIRS - A ANSCEF IR TG & (50 F T IE S A -
W MESRTT (regional bank ) #5& » JRE/ NUSRITISAIBIER A M HERTT (global-
systematically important bank ) 55" -

b. SR 20105 /K-S A HERI LA S T E SRl SR & 2 A e

WEERHE R SR AR ZE BT - WETC SRR EEEAREN -
BIEAN A T B S5 I AU A TG Bl o< RS - DOJER SRS - B B BRANSE B
gy BERMHEEFDICGE » ik 8 E A A d AARNE & A AR R —
Bz i AT R o IS DOMEIL R SRlSER | EAHBR 25 2 ARNE - AREERE20 105 /K SR
CrUERI S BE S B A ST RS s A el (AR " - LB TR I ariaR
By BEES TR TR PRI SN - R TR SR " - eI
B SR - AR SRR E I @R DO Bl 3 AR THS I IES R K134 » B
Rl FER B R 5 DOJIRANER AR RERE R ~ AN EIRHF DU S iHE A K
AR TR SRAT A5 £ 2 o AR Hi e DA B s P OB B BICRMIRE RS BT ™ - TR

' Id at3-6.

Y Id. at 3-6.

2 Stephen A. Lybarger, “the Comptroller of the Currency”, Response to Department of
Justice Antitrust Division’s Request for Public Comments on Updating Bank Merger
Review Analysis, 1-2, https://www.justice.gov/atr/page/file/1330161/download.

Hu A. Benton, American Bankers Association, “Re: Request for Public Comment: U.S.
Department of Justice Antitrust Bank Merger Guidelines (Request)”, 2, https://www.
justice.gov/atr/page/file/1330356/download, last visited on date: 2023/1/17.

Hu A. Benton, American Bankers Association, “RE: Request for Public Comment: US

43
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DOJEH & Fl T & B e A2 — 2 - DOJJE Bl SRl -5 BRI B SR T HS S e
B <pr Rl - E R A — [RIE A e B S T B L - (B B A TS AH R AR E By
A o SLFEREHENA IR SR B RRE H B AR S I TE T - MR ET RS
T RS S AT G L -

EEFRAAEE DRy - SN ERSE— B LUK Ry m B R E Y EESE + DOJFERR
T o TR 5 R R A AR s 28 » MRS LS BE B BT i - DA o0 A
R SE R SR I 5 - RIS TR R S RIS - B IE 1995 RERITRE & e
FUIRE » B STOAR S W IS BSRE 1 4 A L1288 A R T 2 e R L ST RS B 5 PR L e -
ZBlpse HI5&EH - DOJERTBIMERE RIECR (deregulatory policy ) T{EiEE %iiF: »
SERUVE A S R A TS T ERE - SATHIE (antitrust law ) FES /T340
miEst e " -

c. HHIFREFIHE

HERHE TR DOIE R SRl E | & M & AR1E - HURANMEIE 19954 8R1T
FEAHERIIY - F9A 20105 /K S & HERIZ HHIFE B - MRl ZE 25 FME R
KU » FF 2% Rl TSN AR AFRK » B0 2 i35 L S T IR B 7K
TR - ARBUTHHUHS BRI R G T AR » SRR B SIS & 3 SRl 35 2Rk
Y o SEEIE ST B B R R I EOR R T EE R HH IR - IR 2 SRl
FIRRES I8 SO T AT B R HH IR B B - DUBRAR ECAH R RE™ - 25
HITREGE AR » L1995 F 8 THE & HERIIFI20 104 /K S fS & HERIAYHHTFR B
FItE (R FI R RS S 1 ] REXE RCHH IR B T S 200 - HFREORA 18001 -
DOJFHEITH mEHFE 5 BB FFHHEEHEAN A 1500%2500,2 1 #E E &R EET TS

(moderately concentrated market) - ‘&S EHEHHIFEE T 1002% - DOJRIA 4

Department of Justice Antitrust Division Bank Merger Guidelines Review (Request), 4,
https://www.justice.gov/atr/page/file/1474316/download, last visited on date: 2023/1/17;
American Bar Association Antitrust Law Section,“Comments of the American Bar
Association Antitrust Law Section on Bank Merger Competitive Analysis”, https://www.
justice.gov/atr/page/file/1474306/download, last visited on date: 2023/1/17 3-4, https://
www.justice.gov/atr/page/file/1474306/download, last visited on date: 2023/1/17.

®Id at 3-6.

“ Id. atS8.

‘7" John Ryan, Conference of State Bank Supervisor, “Re: Antitrust Division Banking

Guidelines Review: Public Comments Topics & Issues Guide”, 5, https://www.justice.

gov/atr/page/file/1330331/download, last visited on date: 2023/1/17.

Quaadman & Heather, supra note 41, at 4-5.

Lybarger. supra note 42, at 2.

Quaadman & Heather, supra note 41, at 2.
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BUETHAES) - SERSGRHHFEEORE25000F + DOJJF A FAERKEGEL R &
RGN HE 7 (divestitures) ' e

FEIHEN A G ISRy - ERERTEEF AR AT RE R IFERI TS (non-bank ) FTi S}
#1T (out-of-state banks ) SFfEEFEHFHGIHEHHFRRFE » 1995 RITHE S HEAZ
HHIESM I » 201 04F /K VA & HE RIS T T _EAE™ o MEERERIER R, - HEHHI
FRBEE SR T B - (HE N IHHI RIS LR L TR A -

d. tHEAE %

AR - BIBEAE M A Rl s IR i » SR8 (mortgage
lending market ) F1{EF K% (credit card market ) [R5kl ] GEASEAHE -
JA H Y T 35 < Rl 2 e B IR B5 H38E S 0ATT - N — 20 FUE AR AR i 8« AR AT
<Rl L ELAR BS TR AR B TS R B - RIFR U352 F] (middle-market firms ) Z fEETR
3K /N EEERTT (small community banks) JRiE ¢ {HE ML E &R 2R
e A (global lenders ) BRE AT (capital market) fEERIRAS - O FEAEEHE
Wy eI BUERTT (regional banks) FIZE4:§R1T (nationwide banks) » bl — e
SYEIRS i AR A T E AR - HI SRR -

EBIRITH Gy - FE R B IIEAEE T AT » FERHE B DR SRR B 2
EEEEERMIBEAS (farm credit system institution) ~ fEZFEHAENIE S 1FERLNAE
B o ERMITE S KRR R E G - fE R MIE %M (non-
depository institution ) 5 » E 5 HiBIFES B LN - HIREE ERMERIERESE
Hih=R (agricultural loan market-share) th » BAME L] - {3 & TEERIERER
PR BLA B E N BT RIS KR - it W R T R 2GR - &
PR T S SR B IR SRR A AR » P R L BRI » M R/
R SEERIT I ISR T+ o ME B RIHHIBEG T B EAE S R0 - RS
PR AE TR - A EIRE TS/ ERG G (in-market merger ) RIS B/ [\
T ESRI TR G o SDOJELFEHEAL = » RABEF AT R Fli IR A S & -
S S AT VIR EEER AT g L TR WP AR N B » SRS I Ak SRl SR RIS
G VERE sy #2288 - SN HHEEEGH R A EREGREE HFDICHT#ETHISOD -
H AR E1F#K (online deposit) FlIEEF#EIHITEZK (centrally-booked deposit) » %
BB AR 2 T AEE R AR P » 3R L RS 2 T B b iR S BB T35

> Benton. supra note 44, at 2.

American Bar Association Antitrust Law Section. supra note 44, at 5.
Chopra & Kress, supra note 39, at 6-7.

Lybarger. supra note 42, at 3.

Benton. supra note 43, at 3.
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TEDL o FDOT B (5l T HEBRAMELERT » AT B b A BB sk Bl i SOD B 5 73
% DBULR G A - WA RS HIZE I BOR e - RIRREE R 8 % Hig
SRR ™ -

LRI AR » ST R E BRI BRI R miE e A - RHERR E LT 5
FUE B Ra SR TR A L B RS o MEDOIR R HE JE SRl & ROFEH T 2 (k0% » Sk
SR R TS EERE A M B PR R - A G R

(aggregate) Tty » HEFEEE; (aggregated market) HEAMHEINYEFHE 15 5H
o HDOJFERTHAH FUE AN A SR b i35 - (RERFIREH TS - PIEERR
RV Ry » N HERSTHA TR E it T 55 L B Ryl > DUSANAT AL SRR T < Rl g -
AHE G TR ~ I IRTT ~ BRIBHEREE (fintech lender ) Bili2ZE(E B MM T E T
S AEDOIRISRAT F A R LIR R G S A L i - R -

e. tHEAHIE T

R DUSR DR -R S R B - 3 ik T SR s L S B T 85 ] E AR R S M B
ZEME - IR RS (county level) 5 ERIMEEZEH5 < HIBH i35 vl RE 2 I I ~
EEMEE R ERNE o FlAIP AT ] (middle market firms ) /8 S s R 5
RREGE N - DOV B I M - @R IRGE Ry » HUBRTISHY AT E R
FESHRIIR IS A &> - LBIBRITE e RIS - DOJMEE FIAN{(E Bt B iR 3k

(Home Mortgage Disclosure Act) Fljit & FF &R K BB Bl s M A RE (traffic
patterns ) 55 » GEIH B MIEE H FTEA BV EGEH - DU TS B B R v I
BT RIS - HABUF M AR R & R HHFE B IRE XIS - FRIA]
HHUE A YIS e B e AT B - BB A S IR - SN &5
PR AEN Rl B LSS - B LSRR 24t Nl E - RERITRIa =R
MBS B )T A SRR BT+ T (internet competitor ) i Ry P AE Y H AR HEAR S
FIFTA DT » A0DOJERIEL JT = » RIERSE B Ry R AN B 4388 T+ & AE AR T 55 09 T o5
%0 .

f. SN TS B AR e i

WEREET R SR %5 < & RSN RE JJRE - HiH /MR (small
farmers ) JE1GH 2 WA RHE BB - SORIPA T8 - FEE HRcAR & i R AR HHIEE
B - AT S HHER B SRATHE & » WO RER A7 K A B A 2 S AR S — B

> John Ryan. supra note 47, at 2-4.

American Bar Association Antitrust Law Section. supra note 44, at 6-8.
Lybarger. supra note 42, at 3.

Benton. supra note 43, at 4.

American Bar Association Antitrust Law Section. supra note 44,, at 7.
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AF & o At - DOV FUE B A e 8 A8 B A i A B i 8517 - B R R SR B Bk
& (farm credit agency ) ¥ IR E » WREREEREFERM (Farm Credit
System ) FJREXIERAN MR FEIE T - BN FIEE Ry A R A - Hpfor R
BRI AU - BB P B R BTSN E o S R EAHRE
R A REMEE ARt - BHEZENE - TERRESHEEIF IR TS
B o ERSTRGERAEH - EIROEN TS - SRR IR B T BT T
AR SN - B Al g R - BB R P Rl s - K SRR B e it
FREEAREIRAAE CEAMBI TS - HDOJER A EHSF TSR B T 520 E - &
IEME 5 SUE M B HHIFE B - & A DR SGEN T35 L s S R B R T RIS
Gy
g JREHEER T

EERTHE Ry » HI1995ELIK » KRS TR IR B sRIE S5 < FE
RERITIGNN - B SR AR B2 - DOJHABE T2 M B SE I i AR 7R
FfEERELN - A - ERHE/EER)E (National Credit Union Administration » f&5fE
NCUA) i B ilCE 3 GV Fik i BRI DU B fH A 38 B L B R T 52 - [
THEEEANETHTCAETT o HDOTAEEF o3 AT E S I i & SR TAIE & 1
ik e ARAY R 2 R B B BT A T & - HRETHEHHIFEEIR - BR
DIAF R BERE ST - DOJERE B A HAME R n & & Bl Bl EFGR R LA
HENER - TR R EREEEE LT« HEDOIJRUHEEE » FNamfF
ECH MR R R LTS HHIFE B - P REMEE IERE R RET B3 15" -

EBISRAT R o & IRaR Ry B BB R IR Soh Ak - AR SR T B At I AF
BRI TR - E R SRR N TE - BRI 250 e IR B R AT KA B
LUK ASGE A BE S R4 » MR I B T35 S T LR - SEmma A e HFR
N BEERIEE AR TSR AHBR A S - HMs FAIREHIEN - FDICHTE N7
PR IR A AEAHRA S B T 35 (M FDICHR S5 K ERAT » BB ILLPr e iy HHIFR B AT RERS KR
TTAEAERA TS A7« PR FDICHEISR . BB IR Al B A BN B - A S
REZFDICTR ORI HA B RIAEAS - B LR R T SR T 2 B A © T
ST IEAE IR A 7 TR (traditional branch model ) B J&HIARBS#iE - 2058
RIGRTT (neobank ) FIRFFFERTT (chartered banks) SEfEMFERN ~ (FHK » BHFEE
FEACHRH (brokerage service) ° [th4h » RIEMHIRGSET-BAHES - RrtiRiT (licensed

o Lybarger. supra note 42, at 4-5.

Benton. supra note 43, at 5.
Lybarger. supra note 42, at 5.
Benton. supra note 43, at 6.
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banks) 15 LURFEERIRT T8RS (digital banking services ) FISRTTLLIINZ PASR AV Al
& BRI TEIRE (Banking as a Service) #iz{ « COVID-197RIE 1 807 B Ry
B o o LTl - FAE SRR AL E Y HHIFE B INGIR - S B 3| L 26350 53 BRI
R HHIFE B I 2 A A TR R T 1 -

MG TR - R ERBE SIS - 84% O HE S X EAEERRIT - H
AT IR RS ORISR T BB 3 ] - iR (2 T PR R B Rl
FIRHS » 0 BB A EEN: - & B SR B SRS B HURE TS
COVID-195E "MBAE G RITRE L - JUH/ NI 5 PR 8RAT AHB P AR B SRA T B S SR T
SERESE I/ NRL S RIIRF 5 B ATHC & BURFFT I BORAYTR K - SR B TR AARHE @
R5% - DOMEIESRI T4 S HERIIRF E NSRS SRT T3S S B - 20 S IR E SRl
HEIIRETE » S OE SR AT HE B Ry RO » (R OH B SR TS O 5 A
h. /[N

DR RESERE Ry - DOJEE IESRATHE & MR DU FE Rl Sy - MR8 Ry
DOJSHERER 20105 7K ARG & HE RIS ML E SRTTHS S HER - (ARG e DL M R
THEGBURT B R A R R - ML HARE R MR - ST S HER C HHR I
TR B SO R 35K - 32 BB PR A RS B THH IR B B DU s B8 Ry = 4K
1 B SRR SE B RO - BRI N - SRITHE & HERI B /K SRS & HERI B 3 A < HHIT
TR ER S - MR L BB TG SUE L - DR R 2R R e &
Rl ZE S BOIRS R T35 58 AREME EAFaKIAIER » M ER 2R BRI ~
BT ~ EHGTER » BAIRF B B b I < ST A S & - DU
FRIEREIE ~ SRR BT B Bl 1 A R SR R T R TR T - DURGRR B R
mn IR S B T 8 B s - IS IR BUBAISOD L IR A » 5l
AMEFS AT EFGR R » i@ AR EEATEOR ~ SBGHE BTN B BER - BB
R AT E BESR TR TS FUE -
3. BRISETHE SR S
(1) United States of America v. Aon plc & Willis Towers Watson plc

Avon ple (“Avon”) ~ Willis Towers Watson ple (“WTW”) ~ Marsh McLennan

(“Marsh”) FyZEEZ = RIRBEFGHCA » SHE AonBUBIEWTW - DOJfR20214£6 H £

B FEAHT R HFFRA" o IIDOJZHEER » AonfIWTW202 147 H B ik 1k 30024

% American Bar Association Antitrust Law Section. supra note 44, at 5-6.

Chopra & Kress. supra note 39, at 6-7.

U.S. Dep’t of Justice, “Justice Department Sues to Block Aon’s Acquisition of Willis
Towers Watson”, https://www.justice.gov/opa/pr/justice-department-sues-block-aon-s-
acquisition-willis-towers-watson, last visited on date: 2023/1/17.
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TEHEZE - DOJRAREERE TS - Avon ~ WTWAYHE S 1S B SEAERE A fhids (M3
TSI RER ) ZBFEEZE  OE()REBRARI PRI E - GTEm
JRBBASHCIRES ¢ () ARBUE 2 A A] (health benefits) #&f0 + G)ABIHE—E TR
RiEFETE R EIRE » (DEVERIKEZITIREA Z A (Private Multicarrier Retiree
Exchanges) ; B(5)F{RBEASAD - DOJKIEAvon ~ WTWIA 5 FERIRE - 1ERTF
STEFHREST » Avon » WIWAEHIZEDHA0%LL_EIi 3R » Avon ~ WTWHEHE
Z IR E S AR A 2 ST U - BRRE RS S 0 A T REE i85 L Marsh By ELAHE
BT8R HREE TR —E FRIKIRFE TR R ERES .~ T RAERRE
LICARAE I ) IERa TS R ™ -

HE  ZAREBRIOARZFEE O ERBEARRAES - R EEEE
B IR =R IRBEASHC A B 18 2 2 BAVENERE T » 15 DB REHERS FHE SR AR
B o ZRIRBRASHO A BB FIHSHC A & 3200 X 2 40 3E B A S 275 1L 1 R AN R
K BNBEAE RIRGRC A BIERE - JREEAE B AR K BT & PRI R AR A T 8L = A fR
BARKO A FIET T« S - AvoniifEf i AE /> E] (divestitures) J52€ » {HDOJFE R TE
M R EBI KRB 2R ~ (RIS RR B ASAO RS 0~ T RBVE X 2 iR
Ml WK - AR LER R RAS I 5 IR » B AS & it iz FR A8
SR -

frtramL » DOJR s AonlUEWTW » JREHfE 58 W SRR A B 5 A7 ~ Bk BRIk
B~ EHEIBRI TR - BHMEIEEEINS » Aon RIWTWAYEIS -
A R S AR 5 A0 R AR AR S FFE A (EAS - HBZEME - AonfIWTW £ 3%
B 2 E G A B B TR AR R R - ES PR R A B b iy RS 2Kk A
AR o AvonFIWTWIEE S - A5 BIATECR B SEIETBIRT ~ 150 B A AR S 21 i B

% Us. Dep’t of Justice, “Attorney General Merrick B. Garland’s Statement on Aon and

Willis Towers Watson Decision to Terminate Merger Agreement”, 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.

United States v. AON plc & Willis Towers Watson plc, Complaint, Case No.: 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. £ & KA & — & X iR K@ F) 2t T 45 E R
a0 Aon Fr WTW A3t & R 270 Asbfazt £ 5 2 L5 660% ; £ 8 RIIKH
% AR R G P3R4 0 Aon EWTW A £ B £ A &9 48 1R 4kFH § TARIR X 5 AT
BEHE S HEIS% HREE N TRABRARH AR LBRKRABREERERRR
ARG E -

" Id at5-8.

" Id. at 27-28.

7 Id. at 29-30.
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a0 WA By B THe fHE E ZE AR LR RIEA] o 25 feaTF AvonFIWTWiS & » K
THIIL —BRASEE T - (HEBIHEANEEE D - S S ERR BERS RS e
AT e R BRI AT AR (IR Y L B (S B Tl -

(2) United States of America v. Visa Inc. & Plaid Inc.

Visa Inc. (“Visa”) 2202041 H 13H 5l Plaid Inc. (“Plaid”) -+ DOJHIJ{A
20204 11 H S H LARZ U 255 B SE B IR Sk 55 2 1R Bl w2 B 55 7ok Ry F 8 Visa Bl Plaid
LR - DOJFAELTNE » Visaf g FfEFCHRHS (online debit service) - JREEIHR E
B LA Zy T BRI SRR EMERFAE TR JE I 5 37 - AR POE IR < 5
SEEN IR - Plaid IIERFI ST (Pay-by-bank) Hiffi” » E®ACH (Automatic
Clearing House) "#fi » BN ERIRERAIIRITIR F 52 5 » ATAIE R R
WTFHEEFEAZ G A » Plaidfr 3508 T B 52, 600 f[ ik i 5% 35 Bl 11,0000 5 Rt B v &
F » HBEA#EGE200,000,0001E0R P20k - MG LAESEER H A RCIRES i AP -
PRI I Visa s BRI 8 Sr RS T 5 e i

DOJFRFEE L ARG A i ok EAEFIAC %) (on-line debit transactions ) i
B R LA SIS ISR T S HERCARE - #f EAERCIRE S B BN EEE 2 5
T3 (two-sided transaction platforms) - {5 1 Z Bl R 5¢ &« B R I A2 A T IFIHERE 2K
Ji&E - $f EAEEOA Gy fERSHRIR R RGERA S & BRI TEZARNE B TS
IR~ YHEE B HEE ~ AR B S A AR ~ BEH T IRHI K - AN
EEHFR ~ ACHEMR SRS AN F M52 - HERRR HEC L SR EER
T RIS AT B B IR EE DA S A TR AR SR S - #R &R RS
BEERAT o A VisaflIPlaid{E 2 36 AR B0 S - HERRUB MRS b
{3058 5 » HDOIFREARZ Z MR HBR i85 s S5 -

DOJFE Ry Visaf It Plaid » R — 5 [l VisafSt EAEECA By S5 iz - H Visa
RefRIEE S EEA AR - ATREIRE B 212 (R SRT TSI By a8 - 3 n5E @ Plaid NI H A
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U.S. Dep’t of Justice, supra note 67.

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.

7 Pay-by-bank » t4—F#E4k ey K, 0 EAE A & B 4R4THE P B3 (online bank
account credential ) - 4w 4 ERATHY A P & #Ao T 45 - DGR Ao BR3EAE A E N 4R
AT NMRIEAuEREE 0 L HBMH B HOBRITRS QB KX & a4 3R 0 FoVisaf® 4
By B RFSAR R] 0 B AR &on H 4w (end-to-end ) #9482, Id. at 10.

"  ACH - Bp Automatic Clearing House * 3% % %1 & B B 2 & SL4RAT B 9 4 pR 08 75 P

( The Clearing House ) &3 » #/THERX 2 & H » Id at 10.

7 Id. at3,10-11.

" Id at15-17.

P Id at17.
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SRIEHSC A Fl R - BRI ik Bt = BaH T s TR - EREEISRR
BEFNEFIRENE © R LR TN o FLIL o 08 5 st 7 B LS
HARZF A s S A R 32 AR 5 S HERA T 55 3 L 55+ Rl Visa iR I %
AN I Plaid  SRIT A E O IR B » AIAEF R Fril & e ETT - e & m ERHE
KB LR ZyiHImi T - BUHIPlaid A Visaliy 5 A RS TS TR - e
VisafGIFiEHERF HARSE B EAEE0A 5 s S5 L - AT & S SRR e SR B R R Tk
LR GVEEE2ME" © K VisaBlPlaid[20214F1 21 H IR A 5 S aisiEt 3 (et
ol (= A
(=) B
1. S

R R B g T TS S P SR T BB S T o MO R R e
19804 A FE Ziichner— 22 ™ rh BIIZR By SR JE i FHT B 164U 558 1 ~ 8246 » 1A Verband der
SachversichererZEHH » B i =i e R0 Ry BN I B2 1900 55 8 1% B 55 8 215k i 5 3
PR - BB G RSRAEE S BT E R IERFIED (state aid) B
FEEE o MESEH BRI 5 BB B s B R TR Gy R 1 < A M 1 1 B 0 I ) <
T B R RF IR ERE - SO SORIRF B R TR B H A A AN A LUl e e ] -

bR T ERTTH#EL (bank resolution) LI#h » BN RERE{T (European Central Bank,
ECB) S E{EEmlEs (HE . A REEHAL{E PR < I B & - HRPAL AR e F AR U
TR - WWERHRE CERG R BN ZENE - WEE 2SR - RRYA R
HE e e IE o HEC T AUE <R ~ N JEbs (GEUIvEESsiEIZM &) - B
ECBE( &y B &Rl - E R < FIEHEBRHAL - HEBR TG Ry L B P s By

“ Id at17-19.

' Id at20-21.

2 U.S. Dep’t of Justice, “Visa and Plaid Abandon Merger After Antitrust Division’s Suit to
Block”, https://www.justice.gov/opa/pr/visa-and-plaid-abandon-merger-after-antitrust-
division-s-suit-block, last visited on date: 2023/1/17.

8 See VAN BAEL & BELLIS, COMPETITION LAW OF THE EUROPEAN COMMUNITY,
4th ed., 1402 (2005); Stephen Ryan, et al., “Financial Services”, THE EC LAW OF
COMPETITION, 2d ed.,1306-1307 (2007). 48 B 388 3t % R BA Tk » AT4B3E1 » 99-
100 °

¥ Case 172/80 Ziichner v Bayerische Vereinsbank AG [1981] ECR 2021, 2030.

8 Stephen Ryan, et al., supra note 83, at 1306-1307.

Vincent Brophy et al, “European Union: Financial Services”, GCR, https://

globalcompetitionreview.com/review/the-european-middle-eastern-and-african-antitrust-

review/the-european-middle-eastern-and-african-antitrust-review-2019/article/european-

union-financial-services, last visited on date: 2023/1/17.
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[B1% » I SLBRERAS &) (the EC Merger Regulation) 5521655438 - By HBI1S
PREGE i - PRAERR 1 B &8 8 K 3R DUAh H B 2[RI BSEH  — fioi E Bl
JRAAHARIEE R - BORERFSFHEHHE ZMEE - ftESEREnEg
FFT  REREEIEE IR o SECHSME ST B SR E - SRR B AT
k%A% (The Directorate-General for Financial Stability, Financial Services and Capital
Markets Union, DG FISMA) > AR SEFHEB T HAHE A1 -
2. RS A E IR EED
(1) B S IR FET 7T AonliEWTW
B AR Z S 2 20204E S A on iU W TW SSHET TR A » EM AR A Rl LA &5
H MM AEER T 5
a. DU Ry Bl 2 R RU PS5 5 B s 3 B A o il 5 - #08H = K ESHR B K A
A+ JTARES TR BRI A o 1 P PR B 25 7 o KB S+ NI 3 S e B PR e
P& DR HEES B S - #OL P ESERIAon EEWTW Z S S & R F R 2 M & ~ ESh
b~ DR ECEARES © EEASHEES (Cyber) TR - HAGRE FHIEK
/1N R Tt B AR A A S g By Bl s PR BIE A B8 P v 35 o e 8 J B S
FokAs o
b. A ELEGRE PR BRSO AR S (treaty and facultative reinsurance) : [KJAonFITWTW
“RPHIRER EEREE RN ] - S SR TRE A PR IR I Al -
o. BIEFEE i M52 IR A PR R ARG TR A FINGEIR S BN -
Tk T R ECH B e i 5 i & SERE  AonfRft LU TR
a. 64 7 B B 2 BR A5 e S AE T JE B 25 B IR 5 44 A Arthur . Gallagher & Co
(“Gallagher”) » ®IEWTWRIRED ~ T8 ~ PUHEAF S fuf BT 2 E0 R 5 J B S e L
%~ WTWR BB M JR B ASHC SR ~ AE — SRR IR it bk o 5 B % 2 L Al B
BEFEREEA B » WTWAEf A2 SOE B < 2 iHOsEss - DIRWTW . Z %
87 European Union, “Council Regulation (EC) No 139/2004 of 20 January 2004 on the
Control of Concentrations between Undertakings (the EC Merger Regulation)”, Article
21(4), O.J. L 24/1, 17, https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELE
X:32004R0139&from=EN, last visited on date: 2023/1/17.
Carletti & Smolenska, supra note 2, at 32.
European Commission, “Competition Policy: Banking”, https://competition-policy.
ec.europa.eu/sectors/financial-services/banking en, last visited on date: 2023/1/17.
European Comm’n, “Merger: Commission Clears Acquisition of Willis Towers Watson
by Aon”, , https://ec.europa.eu/commission/presscorner/detail/en/IP 21 3626, last visited
on date: 2023/1/17. H 483268 » B DOJZ AL > Aont BEWTW £ N ER B & & 3F
T RERABPATHL -
o
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BREH PO B BRI Y P O B A AR AR, -
b. B Aon R FEE . SR IRRFIRE 3 BRI S BESE R DU TR R 5% & T 543685 - il
EHEHEEE -

BB TR IR » Gallagher B R = HIHZ S T8 » 1M Ry rg 22 Ja s Bl
MR EE N EEF ol GHEE « RECEZ g B (310 FT 7] Gallagher Fy & 7
HEESE TS Bl AT E %1% » Aon T AT TIIEWTW -

(2) Bk BRSBTS IR ET Al fiv e 5 A S SR B R efinitivEe

B R = B R 202 VAR BRHBR 137 T iy i e 5252 S %2 B (London Stock Exchange
Group, fRELSEG ) HifRefinitiv - LSEGHEERAEARME » Ry BN E 2 SR AR i 2 7]
Z—» DI Bk s Bt (London Stock Exchange, fiifELSE) [H]4 - thEfA
KA A s FirBorsa Italiana » W% — e HAWAZ 5515 » K G5 ~ HARERERS S
Gyrgih ~ BT SRS - LSEGTERR 5 PRI - 45 BB
FEFFT (London Clearing House, fiifLCH) Z{EH » fUFELCH SwapClearEil £ A K]
& E frCassa di Compensazione e Garanzia (CC&G) o LSEGHfEfit#5EHE (settlement )
BEETAR S DL FE B ~ B Bl A& AU o © RefinitivilEAESEBIRIAU T » R 128
Rl T 5 R PR I B B B it — - AR5 AR 1900 #40,000fE] B A% - Refinitivigi
HE mElektronf2 it & GFRIF BB AERS (datafeeds) ~ FEiH A MEikon (T Ky
Refinitiv Workspace ) $2fiLEE & s /75 » DR HET R RN SR G B A SR

(discrete content sets) o RefinitiviG iR FEHAERIIRYS » LHZEIIMEFLHE (foreign
exchange benchmarks ) 5 3= » H R ZE TR WM/Reuters FXELHE o RefinitiviE s
H A (asset classes) _FALPEHIEE 75 SY35FT Al Tradeweb” o

Br R Fdr 2 SR EE R E BN B2 ( European Governments Bonds, EGBs )
Ry (ZHFEGHEECMIIHETRRE) ~ SRBEERL - DN ERATA M5
RipEsh (OTC IRDs) R ZEIEHEIRE - FERIE — TR )T < 1hHE FIFsE+ - B
M ZEE AN - ARSI E SRS F PR EH - Rl
TR G5~ WEEAT - BIRINEE (data vendors) ~ JRATHIHMIZE - AR ES
PN 5RO At 55 5 325 B R DL S BN RS 7R B T 5585 % (the European Securities and
Markets Authority, ESMA ) &{E* -

92
1d.

. European Comm’n, “Mergers: Commission Clears Acquisition of Refinitiv by London
Stock Exchange Group”, https://ec.europa.eu/commission/presscorner/detail/en/

ip 21 103, last visited on date: 2023/1/17.
94
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BTA - PRGN RERFL DG GEE PG EE”

. EGBSE TR FhZ /Kbt FE © AT G BB REE{LAEEGBE 15 S Bl H %

FER AR T 552 (E AT -

IR RAEAS T E BIE F (dealer-to-customer ) OTC IRDsA 52 T H i TS © RFR

GifBELSEGHRESJELEEIA » ¥H{E Tradewebifi 3+ 55Tl @ rH ke (middleware )
RIEEBIT LIRS AT ILEE ~ WIIKE ~ B E KR E AR EE R - B
LSEGHi Tradewebii 5+ 5t T 7E5 [HEFTE T - MEf#HTradeweb,Z 15 22 5 5 fit il
HRfE R L -

.S PFRIRF e aERS (consolidated real-time datafeeds, CRTDs ) EiEE IS 5 IR TS

(desktop services) Z HH Bt R : LSEAZ Z##E EAFTSE Russell it 2 Skt
fEFE® (the UK Equity Indices ) RyBiiRamAa Bl ISR Mk < EHE R A - Hiiiss I
AR D (ALESGRf it - 5 fERIli&GE - RFR G HELSEGHRE ST B X
FEAEER IR efinitivig Fr & #2 EULSES AT B BIF TSE Russell S BK[EFEHL -

PRI T E B TR ¢ Refinitiviz WM/R FXFESOR R BIGE G T BLE 5B i B B

AL » HRGEHERE R i G e M g Rl - MCRFRZ G - 8B 5F
H ] REE A 2 HUR efinitivivg D6 B A B
TR B RS SRR TR LSEG R FHI&RE ™ :

. Y HAEBorsa Italiana group 99.9%19KA7 » HIEMTS (LSGELEGBZ & Zi5HT ) »

TIHEME# - LESGHEuronextft20204F 10 3 5311 S EL 13k - H7Rak{355 2
Pl 2 B4 & P EAEEGBTE T4 SV IR S) -

- FrfETe fEFHLCH Swapclearst {7 » DAFAEEHUR FEEER 2 EROTC IRDIER RS - H

AEFRMLSEGEAIEH ZOTC IRDA 5y AU T 5 5 7 i 722 A B R 2 SRS -
LESGHERf B AERIHYOTC IRD.Z IRt BB VT 35 LUK 2 2585 P B [k B e 11

FHBBE - Hk()EHE M (clearing charges) 5 (bRl ~ BT ELE
SERRHE 5 DUR ()T EEn s [HEF I - MGk Tradeweb ~ 55 =552 585 Fir Bl rhfajik e
teftE R R o

- BT BR A R s T E T R UL SES P #E ~ FTSESER R [EFEHE WM/

R FXEHE 1 LSEGHE Rl K SHE AR B AR B M AN R L Bl ~ i B s -
LSEGHH/RGAHERF I B LSEGE = U I EENE RN A & BilRefinitiv CRTD Jz B s HIAR
5B IR RN - DU PR R B R efinitiv A HA L S S AT 2 i B 20 — 7 SR N

B -
OTC IRDEE GBI A& R F 104 - UG & 2R3 M AR5 =78 5
95
1d.
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=~ HEBEIEmMER S EH Bl g

(—) BEAVEEGEBHERZ EREH
L. i AFHRE & SRl

FoRECRATHERF SR RS IR IETE - BB SRR S S Rl B RS A B L PR LT /]
Wl - AL R B SRR S BURER BRI - BIANRGSE SR TR L ATHE DS 1 815R Al
RUE SE GBS ~ SRS - BREBIERT TR0 R E - IOh - SRR 2
RS E ER | E R E AR - SRVE AN SR B ST IR L
HFF T AR E AR - EEURE BRI - AHRERD WG SR T
S FR DY I AGEREATAE - MESRIPE R A FRARIRIE » &8 GNFN SRR~
AIERILIN - JEH R T PR S N SRt s - HB R N A B LA R
A GILER O L IS O T R - MERIRF ) A Sl o™ -

I Ry o B SRR B I [A201 7THE4E R T B RivRHS 8 R B A1 T B B o
B, o HERE20224F 11 R Il - 4R ERZEH” - @E T RIELES
R+ SIS AR <3 R I ET B HE B SRS S - FR201 B4R I B AT B GRS LA AE S SRA T
PR TP SR TR OTARHE SR 18R Z LAUE » WIS IRT T Bl K B R R Rl e 2
A~ AT ~ RBE A R EGE SRR IR A R R - HTERIR O - ARTIEE EYGE AR
HLA0% DL E - HH AR — R TR R 2 Rk O i B A A2 25%
IMAEHEES R T IR SRS - A SRR « BT PR R E R FER - I
REfe i L B E R A ARt iR EICE AR L 10% - SE & 552021
RN ELAT PR G T AR PR S B BOR - HiR20224E6 H RS IEARBESE 3 LET 7]
FOEBRHRAR29R 24 T Bl pe S RT TR TARHE SR 18R LR L RUE -
2. pff ~ B o

FEE BRAS > SN SRR G OF - BRE BB DU S 15 PRI 50 B
BUR B HARIE » AL RCRs SRR sl Rl i S H RS & Z el R s T 5 0
CIERIREZR - B RRNERIACH @8 GE A SRR OER TR BUE 0 [ — A
[Fl—BAPR AN ~ SRESEEHFFAE—RIT ~ RO RIS SRR A R %
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Id.
B AR ATARIE] 0 257263 B ABIEAL N G kB EIE B XN S T R
BAITHRRAFRHGREBEEH T,  BNFRXHERELGTEAFRERF L A4

F (AR GFERIME) © AV FRA KON T T JEEITE
RAFRHREEGHT, XA "TAATFEFIHR, A2 LRZERASE SR X °

Y LmEREEEES . TAMEREAWEN, 0 20224118238 - htps:/www.
fsc.gov.tw/ch/home.jsp?id=1059&parentpath=0,7,478 - 14 %% B #5 : 2023/1/17 -




3B i Bl T BORAE B RSE < A 0 — LIRS S B Rl 27

TTHRIBER I HEEEES% - FER—E RIS G R @ 10% » 25%550%
F o QUE > BIRSEEE G HaE R (RIRITERE25MEE2H B A3 ~ fREBEASE139
PR IR 1IE ~ 5327 ~ SRl N FEASR L6 ER2IREASE3IH ) » LR EAR ML A
RUE > — BB R Bl S B E e R S S R R I - BESL - RS 2
B IR - (5 SRR B ()15 R I 1y 5 NS HoAth SRl S s iR
ey o e E BT AGE M B 1E SRR i BB R B B R A EL RS fek
{7~ FRBRIRT B TSRS A S SEAEATRRIR » S0 BN 0F ~ EER o B S
BB HEELEOR -

LRI S OF - S SRS SR NUE SR G DRSS E a7 A
HAERIER/ N 85 5 A SR PR Z IR - BIANSRT TR S 816 ~ REZFpa e BERLIERS
4ofik ~ FZFI AR SR E AR AR 1 TR R GES A R RS N3 155 -
RS & ORARONME - SEERAIRZIFEEE © (—) BRI
RETERU ~ FETHEE TR I RmBIESR F 228 - () HERMTHESRFRRIE
o (Z) bt s i < EIRDL ~ EERET R 2t o (1Y) B3
HEAFAE B IR EESRIZE ~ 1eTHERIE E ~ Te BRI K i B
SR - SEGLAEZSREHA (AR BESIERSET - afEs
DFaT & BRI & ORE B OB BUE R S PR ERIIRISR R SR » GO H e
HEHENE (SEHFTE EERESEHE ~ SOFMRSEB ISR - SE5HEE ~ 3
BB IRa T RORAS M B IR )~ TR « w71 ~ DBk R B Bl 5l
AT s A (BEERSZ) IRALEETR © S SEaPT % - ISORNER - B
KegglatE (ERUVIAE RS e i SRR s Sk ARt i AR )~ &
FME TG b N~ LB B At o SR A RIEE I 8RAIRLE -
BRIPER N AR R EAEART RIS - S NI R R G » AR g TR 5z - e
PRl & BFHESE 60 -

LRI R SRR S5 - BRI A RIRASE3 6 AR IENUE - Rk
AN E L BB R M I A SRR R SRR SRS (SRR R
fAS B RA PR B RSB R S 58 ) - BRI TIRER 740 1 IRELSEATENIRTUE - 74
SERITRR EE R R RN SRR S (IRTT ~ 5525~ &% > B8 > GHF
AR ~ KRB (EREFSE A EE R E < SRR 2 - B E—E
et BRI BB RRHRE  » DURAIER AR - SRR A FIR Sl

00 4R EEHA - ATIBEL 0 286

O 28 e%e (96) £%H (—) FH095100056905 N4
ReE4 (105) 28445 F 5105600056105 %
Re%E&€ (106) 2% 41 F %106100065705% 4 -
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SRR /N BV R 3 O R 2T | 20 AR Sk e R TR SR A T AR TR SR 1 TER B T o2 B K
B SRS B SEIRPEFE 0702744482585 e LR TG 2 EH
SFERIEHE IR SR I B A o (R (R R S TS 3 -

0 B8 % e (107) 2444 F 5107027444823 4 ¢ Tooeeee = N A RRIERL A 3] 1K 4
RRIER NG E BTN E B E —REEANRRBATRBATE S T ik —
BHREFFAZBERIXE  BRRBHEBBTRETCHI A AR HAE2RRIEK
NE] N BBAT N R B RE AR (T e akikis ) BEF CBITA RAEK
BRBRBEALERBE X+ ARRTHREME . (—) REZBIIE LR
MRS AR BT AR E MBI S BRAEE KRB AEARETZ AR
18 A PR/ BN B Al B AR AT IR I — R 5 BIE N B AT A 8 o B
ZEANTRIZE BB RAN AR RBITERMAAAZIRE » ALK -
(=) RATHR BT Ay BEATIRT I I REZNERSL  NREEEH
MAZE®ZEA > %ad (7)) REFAI)  HMBLOECREHANIZEETAY K
BRRUMALZ (A TABMGA) BMBEEBRECHBE NG (I7) ARAT
WEZ AR B S RARARR Y 0 RF R EEM A 2 NR ET MM AR TR R
PR AT AR B > B AATRIF AR EA - 3R KRR T/ BT E TR H
W RALTEHEN T FLETERMBELS  RN—FRNRFRE — 2wk
AR A - (=) AN —ZHRN (REAZF) TREH  BEK
EERMMAR BN T REM S R ETHMMAZ AN ANRNNELFKR -
RAEREFA R FHEFRE A — XLt o T B 51445 ok B 3) 4R
ITHERZR B LHEE T T AR AH R HBR T BRI R
RBERZ_FTEABEFEEIEHRN o =~ 2 akd= AN 5) RAATIRAT B, T AT
BE BTN EZ— - 2R EFFSE W T— 544 RAEWLR:
(—) MBELBEBEFT o ARYZ A% - (=) BKRE L BEBRDHIL
ERALTRATERFRARANE T — 455 —BF —RAAEZH ZRARBRNRAFH
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Abstract

The application and enforcement of merger control in the financial industry is a
typical area that demonstrates the complex relationship between competition, market
concentration, and financial stability. This article refers to the enforcement of merger control
in the financial industry in the United States and the European Union, literature analysis
and Taiwan case studies, examines the application and enforcement of merger control in
Taiwan financial industry in the past two decades, and based on this, analyzes the relevant
policies, coordination and cooperation of Taiwan Fair Trade Commission (TFTC) and the
Financial Supervisory Commission (FSC). This article advocates that prudential regulation
and competition policy are both pillars of ensuring a competitive and stable financial market.
In the future, the TFTC may take into account the business types of financial institutions
operating under existing financial regulations, and then define the relevant markets more
accurately with available data and based upon reasonable substitutes in demand and supply.
The concept of cluster markets can be used to review the demand and supply of goods or
services of digital financial platforms. The policies on separating of banking and commerce
and separation of financial institutions enforced by the FSC can fill in some loopholes of
merger control in Taiwan financial industry. However, when the TFTC reviews merger cases
of financial institutions, it should still take anticompetitive effects and economic efficiency
as the criterion. Industrial policy should be an extremely exceptional consideration in merger
reviews, and mainly entrusted to the FSC for evaluation in accordance with the relevant
financial regulations. For financial industry-related merger cases involving non-financial
enterprises, in addition to analyzing the cases by the two/multi-sided market theory and
considering the impact of data on market competition for related products, the TFTC may
require data silos, data access and interoperability as the structural remedies instead of

traditional assets disposal.

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

Fintech
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