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ARRBENE Y BEYILREIETABERTFAKRAL
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ANRTERE TABABEREAME , HEALHAY X
BALT—FEREALT—F+—A) ERNEHR2ENew York
University » NYU)% & £ 8 % & ¥ 71 % £ %(School of Continuing and
Professional Studies * SCPS):E R A Mt B R/ITR LB THZRE " 5H
AP ERTEYREBFRRARHLI VAL LAMATEHEF
& AR BT - A ST B R R A A AR E
M R BRARB -BEEE @O RETERETRITRA
RMEABT BAFRBTETRRE G AT RHRTEMRZ
FRBITHATERBEANR L EIRRRE -

%~ B R IRA
—BATAH T E2 @B RNE RO MRS EBBRE REMKE
BATZ o ME AR SMAREFEZ DN G R AR BHIT S0 BAE
HFHE SR AL BRMNH  AIFRE L2 HIT R S ARH

R EehiEs K E# o
ZAMBITEOHENELBRENS UABEEM T EVFH=
£ RHEBRRLRAHNEHTELL Bt AHERL
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F—F AB&mRiRAES RS
E 2R

EHBHAMRELETHE 00055 —F:53( 88
KR HGEBREB KM N EERAHBR EERE
BOUtERASRNeREER  BBRARTHEXI A EE - B

AR EHEROTRE - AAOOFRGENESHE £
RETUHEREALBREFRABERO-—REZH S -

BAT eGSR AR TR R MG ey — SRy
RN AAZE ARABEG RS A LG [£—]
BIBRE—QOO0—F—Ak  LEATTRBHE  BLBHE
BB BREM/ENL B FEN - AAANFURIE T R
HEFTERES IS GILERGBBRBLELS —H HEE—
8 AOL and Time Warner R 7 48 & QX BB ¥ > B4547
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[&—] &3KaT+ KRG £

Rank| Acquirer Acquired Announcement | Amount Industry
Date ( $Billion )
1 AOL Time Warner 2000F 1 H 165.9 Internet/media
. i .
2 Exxon Mobil 1998 &£ 12 A 78.9 Oil
Travelers - . . .
3 Citicorp 1998 & 4 H 72.6 Financial Services
Group
SBC . ..
4 Ameritech 1998 £ 5 H 62.6 Telecommunications
Comm.
5 Nations BankAmerica 1998 £ 4 H 61.6 Financial Services
Bank
Vodafone . -
6 AirTouch Comm. 1999 £ 1 A 60.3 Telecommunications
Group
7 AT&T MediaOne Group 1999 £ 4 H 56.0 Telecommunications
8 AT&T [Tele-Communications| 1998 ££ 6 H 53.6 Telecommunications,
9 | Total Fina EIf Acquitaine 199947 H 53.5 0il
Bell .
10 GTE 1998 £ 7 H 53.4  |Telecommunications
Atlantic
FH R IR J. Fred Weston & Samuel C. Weaver » 2001 > “Mergers &

EIR

Acquisitions” * McGraw-Hill company » NY

b 2

EFReBBESHT R
B 1930 £ 1980 FR AB B RBATREAHBE LI — % =
FE-—ELFTRZMHE 1980 X Pk  FRAHELRTE
BB RS ERE > £ 2000 FHEBATE - REBREG - Ribe
PREBIBEEL MERITEERKBE T B2 2 aliiA

SEBAT O An R B ERATREESE - BB 0 1990 F/R A > 47

>




RS AMBETHFETERTREEEH IR > 1990 F4K 14

%o BATHEBERAAOMHHA RN B BETEL R

—8EBHMY  bRABEE R
CEERAEETH K
f & F - b (disintermediation) 8 A8 T 0 EHROEE
S HF MM ELERTHE  BRKAEIFREAZK
B2 EAB - SWB AT —ARABORE L BEAL
ZEARIRC B 4 60%%E E 20% K&
OZERBETHX
RN AERH A EARRBATEIKARLY
ST ENZELTR BRETEREP RERK  BAR
FELHBEATUE AT HERABAE H K 1970 £
MR EAZHTENMERTRARRETAMMKRZ 5% Mt
2000 £ € L5+ £ #2838 20% °
SEAEANELH K
GELERMARE  BALNBEHEATELRZAEY -
4247 4 i (consolidation)
(5B e By A%

1 A 18 #& X 1b(value-maximizing)# £ #



(1) A B

(D# 4 48 # (economics of scale)

@4 % 4 % (economics of scope)-——& & % AL 49 %
QR FamaE A

D A BL BT 4R 3 A RN B A

QAL BANWERIE LTI ES

OHARBRGCERAB AR A E P
Qg mERSHARESRESL —RBANBE LR
Q& & 5 HALRILE S MR URF| BLE P
DT HIEREERSELE
O BB AR &5 TR
2.9k & 1848 X {t(non-value-maximizing) & 4%
(2R H R &
—RBAHWREERRBE DA B GLLEZHE 1
HARERN S BEYBEBRILBE S E B -
Q) E Y
BREGEETHMRERRE pHEERROERE

RR > BARBRMEMRGRLA S -
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BlAk 69838 W Au SN BRIG SLE F AR B A BN HH R I
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R BB AL T B o

3 AT T B

LU BT MM R Y  MEAEE ARG EN
TOAHBTOHREFHERITR A SMEEE Sk

T ARIFLmMEEEIRTF S Hoh EERRTRER

BT BERMTUBRHASSOHEARERE T LK H

BPELRARAEERHBY  RERGHELTELEA

o BE AR ERATL AR AR SRR K E & > B R M

E-HERERTRF N - ERESBETHERTEE

5B 69 B A 8 0 B Dewey(1961) 42 % AT th 431

T A RN - EXANRE R, RS RZN

E#A -

(s EmERiTHEa=—BA e F— HERTE
WAE ARG FRABEAT EATH T EHEN
EGRENGRARBNESRAZRR B HER
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CRERAG AR HERMTHEFEAHE
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M BAREBFHEBTRLALBBREALHB T AR
bR BRARF BR LR ERTEAGZALAR
BB EGE B B RBEAVBRBRTHEHER
BER ZAFERABRECARRETNZIALLERSE
REERT Fo R ERTHRACBEEELRT
Bodo R E) c BARES MAKX LR AL SRS
BHAEGELRBRUEZRABEEFEOFE F=-TF
EEFMuHEREABHEBRTABARBIEAHTAS
BMBERGEANE—EFE - AR LS T4 B ERT
CHUBEE SR EXIBERBEMUFRHERL 208
FHITRIBEEZ L/IEAA NGB TUIEREER
¥RTHRALBBMEYRIEF -

RQERG XN GEMARLBBBEEXFERBA N
ARGl AR N AR NI R
TERHELEARAE WEKX - B TRRERET
8 4% B A F A BE R 0 o sk — SRR Mg R TG 35 89

MFNT LA F RO EFRERERATH LM



PEBEmEREAENHBRARIY  H3 L B
FHAHEPAREREZEM NG ARKEEEL
BB IATTHE AR S ERAE LA RRBMIKIT
HAHBBMEITEAERELEA TRFINERE
7 38 &9 - % 22 /8 (equitable subordination) % 48 47 £& /2 3)
HE IR RMEEALHERMELE -
LA
1.4 % & & 1t(deregulation)

1999 £ 11 B 12 B 2B A HBLARE RS " AR

884tk £ | (Financial Services Modernization Act » X

Gramm-Leach-Bliley Act of 1999) 3%+ SN AR 2 5 EFE

B REEARATTHEASHKESBRL LI FRYAF - LT

BRI MAREWE &R %k £ B Glass-Steagall 7%

FR_TH(RE T HELRTEELREE LM

HE o B — BHEITRATIZ AR 2 8] 75 5 w0 AR IR RAT IR AR

Y

NE M EIRBATER IR - LA BITEIRN
Glass-Steagall 7% £ R 4BATIE AR > 8] 75 2 L BAT B HFEAR
e e B2 E  mUEBREHRE—RTH  KRITH

M2 g2 BN NERILS; MBI T RERA /TR
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RE AT I RAB AR EEFEEE BT RARILERR
BIBBITHETRERESF >  FET L TR 198 F4 4
R Br % 6,45 7t% ~ Nations & BancOne $ = F E ¥ 4
HBABBITEHEH  EFRARLEEHREE £
BARRHBTREZL TIEMEBATEFEHE RBERE
B K B O 4K BA B ¥R LA3RIE o I E 1994 4 Riegle-Neal
Interstate Banking and Branching Efficiency Act # E4847
M EEREMNRI s X RAEG RS RRARICEESH
BERBHERY EAABZHGHBIHELEEE 28
RE EH AR EETEL -

2HBRAEE
W TR E MRG0T BB E 2 B ALERKRER
RHpmA BEEREEHEBRHFEELERNBYE >
] %o -
(1)&c.4% (distribution) 45 /7 &4 4 &
Q¥ &R RE DL
BemEFHELENRD HEM
WHEREPFPES AR

(D)3 o\



3AHAAES
KETROBEDHRCREAZLMES A GiLehal &
B RABRATFRELLHREE A4 RERE K
o BRTHADHKIAATEBNHEREECE UBRITAT
SH RS BEEUATSAT O AG Blho BRITEA
éfﬁfﬁéﬁéfﬁtﬁaﬂiﬁ,ﬁ%éﬁﬁ X IE B % e R F AR
F‘i*ﬂ#ﬁ‘c%y AT EHR R BN BE

A

g

3) 74 ¥ (corporate governance) ¥ @ &y » & 4 ¥ 1% ¥
HEABERG IR LR A L RIZAHIRE AN
BH MXEAHHANN EEYN—EETHh—HEEZE
R RE 2 3 o

AT BB SH EFH(ED)

ABBATERMIEAN 1998 FEB R RFEANTHE
151 2,500 & £ 7T EEHH 1997 45 TS84E £ 1> HoF it
AR o BB R 5 HRIE % 54 (Mergers of Equals) #57% & >
e %474 % B (Travelers Group ) / #E## 4847 (Citicorp) ~
FBRAT AR H 4% (BankAmerica) ~ ¥ B&AT -2
#3 NBD ( First Chicago NBD) ~ #&34k4%47 (Norwest)

FESTE ERAAUBBHRLHEN S ZA-KXRKTH



BRI A —FARBBAITZH - B HESH > BFUTH
(DR EAHFESH - OFRESHHBRITRETHE
HBERR QRERBAFGEZBREBLEELMK - DHER
Bifr 4o ¥ F & ~ 4Tk (CEO) -~ 4848 (President) B &

S LA B9 4R AT BT

[£=] 90 £/ £BARETHGE

P L |ERERTTEEZH(10 .
IR T | RS | 5
ey
Manufactures Chemical
Hanover Banking 61.5 0.70 1991
Corporation Corporation
C&S/Sovran NCNB
. ) 51.4 1.49 1991
Corporation Corporation
Security Pacific BankAmerica
. . 88.0 1.17 1991
Corporation Corporation
Ameritrust Society
. . 11.0 1.99 1991
Corporation Corporation
Manufacturers
National Comerica Inc. 12.1 1.34 1991
Corporation _
. . NationsBank
MNC Financial Inc. . 17.5 1.34 1992
Corporation
Continental Bank | BankAmerica
. i 22.5 1.35 1994
Corporation Corporation
o . National
Michigan National )
. Australia Bank 10.2 1.69 1995
Corporation
Ltd.
Shawmut National | Fleet Financial
. 31.3 1.79 1995
Corporation Group Inc.
First Fidelity First Union 36.2 1.92 1995

jran
(V5]




Bancorporation Corporation
Midlantic PNC Bank
. . 13.3 2.12 1995
Corporation Corporation
Integra Financial . .
. National City 13.7 1.97 1995
Corporation
. Corestates
Meridian Bancorp . .
. Financial 15.0 2.17 1995
Corporation .
Corporation
First Interstate Wells Fargo &
55.8 3.35 1995
Bancorp Company
Bank of Boston
BayBanks . 10.8 2.22 1995
Corporation
Boatmen's NationsBank
. 33.7 2.71 1996
Bancshares Corporation
Standard Fed ABN-AMRO
. 133 2.05 1996
Bancorp Holding
US Bancorp NV First Bank 31.9 3.38 1997
Central Fidelity |System Wachovia|
) 10.6 2.81 1997
Banks Inc. Corporation
Signet Banking First Union
. ) 11.7 3.46 1997
Corporation Corporation
NationsBank
Barnett Banks . 414 4.05 1997
Corporation
Corestates Financial|  First Union
. . 45.6 5.39 1997
Corporation Corporation
First of America . .
National City 22.1 3.84 1997
Bank
LI RHESH:
KeyC Albany, Societ
ey-orp, Ahany ociey 255 1.82 1993
NY Corporation
BB&T Financial .
. Southern National 9.2 2.32 1994
Corporation
First Chicago
. NBD Bancorp 65.9 1.30 1995
Corporation
Chemical
Chase Manhattan .
. Banking 114.0 1.38 1995
Corporation .
Corporation

14




First Chicago NBD Banc One
) . 114.1 3.68 1998
Corporation Corporation
BankAmeri
ie? | NationsBank 260.0 3.06 1998
Corporation
Wells Fargo & Norwest
. 97.5 2.70 1998
Company Corporation

F# R A Brewer Elijah III » William E. Jackson III » Julapa A. Jagtiani, * and
Thong Nguyen > "The price of bank mergers in the 1990s", Federal
Reserve Bank of Chicago * Economic Perspectives » First Quarter 2000
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wElBR ZHEHT E BRI ERKARBFEARAY AL
BRI AXEBWmmAYE A —BoHANSE K3
4 F(joint ventures) 2 RS BB A F A ERREZERAZF ik
e PO - SO SRR Z BRI T i > B H ko
HAZRGH BA—RX 584 T —BERAL AN
WA FED—ARGERRRSH MKHERE T — A3
BAFEAb N S ZAERIMAEH > MERE B ELESZEENAN
AREAUE A BRAEZIER N e R R EM
W@ M SRR 6932 B oL FRARAFME P o 3] AR RF > LBy
ARMEBE - e HRUBEFLREHGBRERT > &6
BEGERETABEZINNES > Mkt YA

BAFIEHIAE -

SE B RN
SERRRBUSHFI X BEFTUSE EERABREBZ
FEREHATRE  RRBUALALESTREMENE

YW El REBRAERIULRAGELE  FEYS



RRART T EBERELEHENL - REBMBLETHFE—F 5
15 o) B 25 8% -

ZENEHEREL A RBHIEH > A6 3245 8 R AR
HEREAHZEE  HERRBMEHARAEEIH 2447
Bom Mol —AAERXTABERT BREKTR
e NG F2EM 0 Toali ) Fibs TR, IE
Ao ERBREED °

A e R EE

—E B YR
() B Xz X L3
W35 18 % % B #} 3) (Securities Data Company * SDC)4t %+
TZERRHEGHARRE  — A0 FREBBHBBHE
BREEHEARLEA AEAEANLOFRORB=F FHE
FREABEBHE  LENEFoTEET BFHE4
BRFRIT - AROFRULBBEBHEBRIHATER
TEM A ERREFZ 60% FERTERLNE 25% %
B8 # & 15% o
SRR/ AR BERAEEE S DHMA A

1.EHBF R L 0 TR LRI AR &6 T4 2 48



FRR HRAZENTUE  BRAXHHEILEEE
MELBLHEZT0% HMEBE BF ALY ET
REHSAERANBE - BELLBHRN -
HAOFRTEHBEBRAE - HREEEANERABRFEFHE
FARANALOFARELER » RE 1994 FRFIHHRE—
EFEET 1995 52 1999 FLRAZFHEMEE
Ao RO FREERFEHEANEET -
3HE_REZHARRBERE - FRA¥E  ®BUHLF
Z o FBERLEREIHHHERLBAET L8R
HhEZ 15%-
AFREZNVERAFABR -MEAE Fu&EARR
BE- - RRA¥ -
EMEg e R B RO E
lLEBHEXFELRANGNBENAZLRALEINARS
TOBHEROMHEEMRARRBRBREBELE A&
B BARRMmER  LLEHBEMN05%; Af > £3h4 -
e - ERREE > b EHALB 1% RG> HFAA
EN— AN FRBBIREZIFHRHE P RAE

#rEHRRET BAEAOFAEZFHRHELATFAK



T=+4-
AKEMBHERELFALANAMEF — A0 F
RELZHRAMOBHE ERERXRHHUARLBEHE 4
L AR R 5 2 55% 8B K RVRAT R BT # & S b R A 4R
TRALSBRE @ —AANFEFE
BankAmerica-NationsBank » WellsFargo-Norwest & Banc
One-First Chicago NBD ¥ % Z# & £ > FB@HA YR E
& - RBFHHFHRE LSBT~ 3] Citicorp £ARR 2>
3] 4% 3% L 4847 Travelers Z A6 £ -
BHOFRHEE - HENEGRD > BERZETRES >
S GHERZBRERITREMEE -
AR RSB ENERE
O AAOFERR S EAN > LARZHMESF > RESDC &
St EH T FRAF = TEES EFHFFEETE
1998 %, 1999 # -
OREUEABAZHAT A FFHULZ G FARBHAR
ol £ B e e A M
CEHEBRERNZEGERFHBEITRA HEFRRRRERESHE

R ARHERL T BREIASTAREHPAIBRTEZSH
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BUELR BHEZRET T EEMARBIIREURS
B SRR REHARBEAAN S K -
A~ R B & RRIE RN 8]
—3kFEF
1999 £ 11 A 12 B £ABAHBRLHEFTES " 2aRHRAK
1b7% % | (Financial Services Modernization Act » X #%
Gramm-Leach-Bliley Act of 1999) » & Glass-Steagall ;5 £ #
ST HRAR T KRR LERTABERETEZAAMARL 0 R
B — BF 3T SRATIE AR 3] 7k 5 W AR IR AISRATIE AR 2 S e F 3E
SBATERZ R BN 1994 £ Riegle-Neal Interstate Banking
and Branching Efficiency Act X B 4RATH M &2 & F 4 pg2g 3
o X ARG PR o
= RRPE AT N 8] A RATHE AR 4 9)
(48,47 #= % > 3) (Bank Holding Company » BHC)
1ARIR £ B SRATIE AR N 3) 0k PR 4RATIERR N 31 446 4T
FIRRZNE > F—  ERFRATZE NG B 425
WRTERBBRATER NN ZE NG » F =~ ERREER
BBATIER NG Z KNG -

SR HEF MR EEFTEB AR KL ZBATRIR



FERAG B At — R R ESBEAHERRRY
BP B ABOALRAT RACRATIER AN G A &4
BN 8] e A7 AR Al A A RO TF 2 5 s BB o Bk 0 B 4F
B e B XN EMARATIR IR BB 4R 17 2R 1R PR 2 8] 69 2
T o RAFERAFABARAT R ALARAT 5 B ) 69 8R4y -
3.B & o B 4RATERATF £ BUSRAT RABATIE AL 2 &) Bty R 5 &
LBBREP OBRRERAE SHRITRAEH EH
 RHEEEWTRILBITIERDE

(=)4 &k#x A% 2> 8] (Financial Holding Company > FHC)
IRIFEER BTN R EFTHRIHVEZ
SRR N(ATHEENS)  FEET - BHNE
1R 8] B R 64 F 2Rk ¥ B 2 M 1% 2 ¥ (affiliations) {2
B L&ENABE L HABERDANZBM  ENRA
HRATIE RN B THAL B AN AR E S £55
B M RATIERA G AL ASENG B A ERME
Bk Z Be] o {235 JEFT A BATIERR NS HREA R AEEN
AER ALAABMESEETFSREPH LART
FIRGEHMAB S ARSEA R THEBERTEE

MBFREZ M F138IEAELSIENG -



2.4 Ak ARFS R ARAL 7k F AR 385 1 2E M 4R 4T (national bank)4%

F ¥ 35 A RIEH 4 F 2 ) (financial subsidiaries) > B4
FLECWMEN PR SBMERLE R OEARLY - R H
ARBERERBALIT RIRBRLI 2R ERLERAREK
MO ER  AEFEHATRLE NN EHTIM AL LR
T A ABITRAR DG 2R TS ERFATELEKR
BEF BT EHEFCRMANLRA BRI T AT
AMHEHAME c KT X GELBBBERRIEELAEZS

PR B RS SR 8 MRS BITHR K (B —)

\

A A SRR A3 AT T -

q

[B—) 2B 48R BEERXREEMB AN L REE 24

£ 4T 8 (FHC)

| |

-

EX IR M| L s 3 % 38 484
X E A 3 BT BAT(EE) | . ERN A
DEFI o 2T
(£ R (125 £

BRI RERX FELBRBERARCEEZRNBRAELE A+
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AE S FRRITEFRE -+ AR -
N ey VAL R %

PemRBEARCEEERTHEREEZRFALEESLRE
7% (umbrella regulation) #2 7 45 14 & 32 (functional regulation)#y
Bk AR EGEECALELNANETE
B EESREEGESEEENAL ) ENRFRRITE
BOMGLERTFAN UG ESRERAANERARE
¥ hh BARAAFRRES A HEE SEC)ENRRE

ARBE ENGHBEBOEEETHEHFRAN (B =) -

([B=)] £tE4&RBEERRCEETHLREEES

[ sapmas FED) |

C n| [ [ 1
wHL A R H SR ARAT* BHARSEARAT | | BEE A
(SEC) | [(Mmmesgm)| | (HBmEEER) (0C0) (0T19)

[ ]
BAFAE R F A4
(SEC) Olifrie £ B4 5)

*EMERBT WABREEIES > A SRR LFED FE ) S RAABBEFGHE
12 NS F AR BIE L - B B AL FDIC £32 -

EHRR R [B—]

e MBBERARCEERR TR EREFTCHELEE LY
NE A BT EHEEEGLALEEE THEMEE
BH AR T HEENNMTZBRMMETLTRE

BT EHEFTEABRTATHREREELAMT
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¥=F HBATEHZIEHK

(Eb g R Bl @ BF(EF ~ M~ B ARB)ERAT R 2B F(ROE)Z

L&A
2. BB EHER
—BEHRE
AR EEER
— L8R F] 8 B#4R 47 ROE 48 T 1%
(Pt BUR AR S 42
bhidb £ HBATRABBERABZLMEAB T EERALL
Bz b B NIRRT ETEABRNETEET)RRER
FoELGLEH - ERELBEEATRBZBITRE A
& 60.9%F £ 55.4%((w kK =) » RAMMBAT(REEANE
BREAA)BERALEFUZLERS  EHRARBETA
HEHRE EARR > MBUEEZ ®RGTREREE A

Mo EAEANRTERBEREL  BARMEGE —4KZ



112%4RRBEHEF OB Z 14.1% °

[£=Z)] BHERTZHAEEE N

[i@ | s g | <USDSbn | USDS-20bn USD20-50bn | >USD50bn
L . NoJAveragfﬂ No ‘Average No |Average| No |Average
I Non-int.income | {

f (% of gross 539{ 192 [ 169 | 246 | 50 | 202 | 64 | 308
[ income ) [

J Operating costs |

| Europe

} (% of gross{-543 | 63.1 183 | 61.6 55 55.6 | 63 65.5
} income )

e 59| 71 ||

i eumonequity | 559 | 7.1 185 7.4 48 7.2 58 8.2
! Non-int.income

} (% of gross | 266 ) 21.5 ' 97 29.2 29 28.2 19 53.4
} income ) [

l North {Operating costs !

JAmerica (% of gross | 266 | 60.9 | 96 59.8 29 55.4 19 67.8
] income ) [ ‘

{ Retumonequity | 266 | 112 97 13.5 29 13.5 19 14.1

Z#+k & © Basel » Switzerland : Basel Committee on Banking Supervision

“G10 Consolidation in the Financial Sector ” Jan. 2001

O E B S

L AMEETEBNEHRAAZRITT KOs —2

BELEREEBULES S5.1%  BEREBME 152% M

funpz—2S2 YR REELWEEREA 657% & AR E

BIRRATH —F(dokm)  ZHAEHFEMEREENRAR

8T RKACKEHNEEFANZEL  REATARNLE

BEAZBITME  EREZEHERNET -
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[£#w)] BERTHAEEZSEHME

<USD5bn | USD5-20bn | USD20-50bn | >USD50bn
& B Best | Worst| Best | Worst| Best | Worst| Best | Worst
quarter,quarter|quarter|quarter|quarter|quarterquarter|quarter
Non-int.income
(% of gross| 23.7 | 142 | 32.1 | 15.1 { 31.9 | 13.3 | 373 | 23.9
income )
Operating costs
Europe _
(% of gross| 57.5 | 68.7 | 53.4 | 704 | 344 | 693 | 58.0 | 73.8
income )
Retum on equity 8.8 54 9.7 4.7 9.0 56 | 99 4.8
Non-int.income .
(% ofgross | 262 | 253 | 342 | 244 | 357 | 22.6 | 745 | 38.1
income )
North |Operating costs|
America| (% ofgross | 55.1 | 657 | 555 | 64.5 | 552 | 64.5 | 63.6 | 74.1
income )
Retumonequty | 152 | 7.7 | 174 | 10.1 | 165 | 11.2 | 155 ] 13.0

FHRR A
(2) bk B4R AT 45 4 B K

[AE)LBREFAZERLFER TN 8 1984 £ 1992 £ >

847 % £ 8 £ (ROA)R & A8 £ (ROE)e S R » b

TRBRANBITERATARMERTALMBIGHE

BIBAP RN B 0 ok Sy LB BE 8]




[ % 7] Illinois & North Carolina 1984-1992 48 47 45 4 & 4 3K

BT % W O AEEHE 0 SEEHE

Year Illinois North Hlinois North Illinois  North
Carolina Carolina Carolina
1984 1,240 63 -0.11 0.97 -1.76  16.47
1985 1,233 63 0.63 0.98 9.55 1682
1986 1,218 65 0.71 1.07 10.70 1822
1987 1,209 68 -0.23 0.92 -3.88  15.38
1988 1,149 71 0.99 1.06 15.66 16.86
1989 1,119 78 0.88 0.97 13.53  15.62
1990 1,087 78 0.68 0.85 10.05  13.77
1991 1,061 81 0.67 0.74 9.40 10.99
1992 1,006 78 0.72 1.03 932 1524

& H R R Charles W. Calomiris & Jason Karceski ©  “Is the Bank Merge

3t

b

ey

%

Wave of the 1990s Efficient ? ---Lessons from Nine Case
Studies” » 1998 > The AEI Press » Washington D.C.

o4t

A
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73

(T34 518 R

1247 50 50 RK
ANTEATFROFARET UPHRBERT T > i
BITHRBARAR B HHBETHRBELARARZLS
& o A GF14 4R AT 0 AR & 38.4F - (Beatty,Santomero, and
Smirlock 1987 ; James and Wier 1987 ; Wall and Gup 1988 ;

Dubofsky and Bendeck 1988 ; Cornett and Tehranian 1992 ;

Houston and Ryngaert 1994)

2ARAT B P RE BRI AR
£ [&X]) AP+ ORRITE > SHBRETH(—F > =
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FREFEHBBRARYEIARKELEEXNR B8R
BEARMREF R S8~ FR_FREEFTHE
FH)RBERR - Aok A THRERT » K474
PRI R R Z M ARIE T 2k 0 48 J.P. Morgan & F %57 >
HZE S BRAR— BB EANEEREN R

RiBEFRBEEROBELSLRE AL ALBRIE T4

[AX]) BT EETHBREELER

Total assets ( $ Bank and \
Thrift Stock Price Performance Versus
Company BN) Acquisitions BIX
1992 2002 Since 1992 One-year | Two-year | Five-year
FleetBoston 46.9 191.0 7 (37.3% ) | (50.3% ) | (38.4% )
Wachovia 51.3 324.7 28 4.8 17.4 (35.3)
Bank One 61.4 | 2703 18 12.1 231 (304)
Union Planters 53 324 58 3.1 36.5 (254)
KeyCory 255 82.8 11 3.7 16.3 (23.5)
Regions 7.9 46.1 54 19.7 49.6 (10.7)
National City 29 99.1 6 (4.0) 33.1 (7.1)
Bank of America 118.1 | 638.4 14 12.5 22.9 11.6
U.S. Bancorp 25.2 173.0 5 (16.2) (19.7) 28.7
BB&T 4.6 77.9 30 1.7 324 34.7




Charter One 4.3 394 10 22.3 52.9 45.0
South Trust 12.7 48.4 52 9.5 77.2 56.7
Wells Fargo 44.6 314.8 98 10.2 9.6 62.4
Fifth Third 10.2 75.7 22 15.8 35.1 131.6

F#FR A 1 J.P. Morgan research report » 2002 > N.Y

3B R R IEEERES

(1)e3 #> 1% & 3% (adverse-selection) &y 2L fE » {3 B 4847 &9 A% 1B
FRLZGCERAG ULFESHARERTHIRLES
BE -

RQIEEHETHEFATRELE R EIRERARER -

B4 b H AT HEHGLE R A HBITEEMHERRL
ARELEAGEAR BERYE R -

WRBEARAFAEAARRT S FCFAEZE @FEHE

T fRBmE e

CEBERRAEERZAFTHESHETMRLHCE -

BT o HBERER

1247 5F 72 URK

S EERERRGRET TH RS L RN RS
B RGO EE

(1)# 2% Berger and Humphrey(1992) ; Srinivasan and




Wall(1992) ; Rhoades(1993)#t % B8 » &1L B k.
BiE R

Qe A ARG G BEHRAATEHRER
B 88 4v : £ Akhavein Berger and Humphrey(1997) ;
Berger(1997) ; Peristiani(1997) -

@I eHHARDEHBI A+ 588 > 4o © £ Spindtand
Tarhan(1992) ; Toevs(1992) -

QAPHRE B R RIE GBI

—RME SRR B AR S U R R R TR A

Ao BRI AP HRBERRARRO T ERMT —ta ik

BAREBOB G - CHAEAREARARNEDERR LR

BT ik Lo srfE > MR SLHBIE MR

BEPREZBEY Lol T

(EE#REGFL
HMEAHRANFSHBRITTRAERITE S FHE
TE6 BMEFUBETTRARLOF R RER
HARE G FAE S EBEIERE - Bt E4E
£ F ok E  H R A IS B SRAT BATF AR T A5 €1

(ECRGE Toa



(22 eh oM % £
MR ARRG S EF R R R A BRE BEP{E o tbiRIE

LR BRAEBLEZFAEZETR AL S ULy

BHEEZTETH SUEmORRENFS AR HRL
k8 o
Q) &pten 2 FERA

AR EHEHEARY —BEHELRAZALE -2
HEERA BEHRETHRINERER  BEFY0E
AEERER#E LREHAEHE -
WE Eplmx— AR
GHA TR ETUREBRR G TITREED FE 6
B#y B FHM G HEEREMEREALE
4B a3t BEE M RABRAA SH RO ARA —
BTATRETEERBE BARAEHBAMBRLER -
>~ BEH KA
— R BEHRRENEE
PaN RS ER S BT8R R R URE RS
BR—HRRABET BEHIEAE N HayBEARERTR

B HRATE  EVTIABAFMOER - LEREY



BREMEBELBEDERARRIET L E  BEH
REHHNBEIERREER -

(11998 44 A Rl £ B &k ¥ 5] 8% & 4 €45 : Citi-Travelers- Bank
of America-NationsBank > & BancOne-FirstChicago % = & #2
AR AT A B F(megamergers) ' — B ER T 2 £ B 22K
emT o LRESReBTF AT GRE -8R
é’é‘ﬂ%ﬁ‘ﬁ’:‘b‘ﬂf&ﬁ%/\ﬁiﬁﬂ ° Wb = R s RAFF R S5 AF H
RRAMIEE L > o LA SR EEF AR
FEEZ JRIZ2 T4 ZRAHARLZR > B AT WA
R T ZBF  AXAT R EREAT = R4 L BB R AH
M MEBRGEERAZWRRMBE T ELMF R
¥ R ZREEARMEY GBI BER - (BAH
173 3% # BancOne-FirstChicago %] 2 48 Bf 4k & 58 3540 S 44
oMk Z 5 i)

—BEAREGHAT EAE

B EEATEN

1. First Bank System’s Acquisition of Boulevard

Bancorp(1994
W BB 4R AT - First Bank System Inc.(FBS)

WiT 88 2% 8 J% #| #7(Minneapolis)

21
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W E 264 1& % 71 (12/31/93)

ROA - 1.17%(12/31/93)
ROE : 13.8%(12/31/93)
Efficiency ratio : 59.8%(12/31/93)
Aok BB SR AT ¢ Boulevard Bancorp, Inc.
AT ¥ hudf
B E 16 1& £ 70(3/25/93)
ROA 0.45%(12/31/93)
ROE : 6.44%(12/31/93)
Efficiency ratio : 83.0%(12/31/93)
WEES B 8/16/93
AR B 3/26/94

2. Comerica and Manufacturers National-----A Merger of

Equals(1992)

HBRAT ¢ Comerica Inc.
Ha 4T JEHE
WEE 144 & £ 71 (12/31/91)
ROA : 1.06%(12/31/91)
ROE : 15.9%(12/31/91)
Efficiency ratio : 71.1%(12/31/91)



UL BERAT - Manufacturers National Bank

44T BT
wWEE 135 4& £ 70(12/31/91)
ROA : 0.45%(12/31/91)
ROE - 6.44%(12/31/91)
Efficiency ratio : 83.0%(12/31/91)
- SC 10/28/91
TR B 6/18/92

3. Takeover of MNC Financial by NationsBank, 1993

YRR AT - NationsBank Corporation
AT - E /& 4% (Charlotte)
WEA 1181 & £ 72.(12/31/92)
ROA : 1.00%(12/31/92)
ROE : 15.8%(12/31/92)

#4847 ©  Maryland National Corporation(MNC)

AT BB

“wEE 165 & £ 7(12/31/92)
ROA : 0.60%(12/31/92)
ROE : 7.80%(12/31/92)



T4 7/17/92
T8t 10/1/93
e Rk 7k
1. First Bank vs. Boulevard Bancorp
First Bank # 8 Boulevard Bancorp & 2% & #& 3% & {£ 689 4847
HETRSEFEEOHY RN ° 14 8% % 8% Boulevard
Bancorp £ X B L E R R R EHRIT > RAHFH
£ ¢4 Boulevard & @ > 42 1993 £ 8 KA FE/TH E T H
BREGBETE ARBOINEEAGEHFLHEES
(golden parachutes)st & W18 A %4 > Boulevard & /& B4 4
#BETHFKE - BB Boulevard & B R4 L ATEEELF
Bt EFRENHEMARFZARNBREEWMRE-
2. Comerica vs. Manufacturers National
(1) Comerica and Manufacturers National 2[4 &) &4 £ & /1
HEHES RERBITHRE TERLE > mAELRRNE
SAEEHRENTREEKRE BRI — SR LR IER
BHRARKEEABG THRS HRB/ITHEH
S0 B M EIREE R A B4 A b T A6 R

@0



REREIMAALTHASAHEAHELZRRRITESAY
Mesggst > REELHBERREYAT AN EH A
FAL B R o B A Comerica fE3 ¥ KA THE
7% » M Manufacturers # A B D ¥ &R M4 HEL »
MEBTEIEBEHERNER LA AIELER
FaURXHEN T K ELDELBEPHEIEA -

3. NationsBank vs. MNC Financial

REGAYE BEATIHEHBAEZ P RRTHEF - &

B89 A RPN MNC EE R & 2 BRBERFEHEE R

3% - 7 NationsBank B3t £ # 2 2 B & % NationsBank £&

&% 0 FES LUK R 99 A A 36 R B & JR B 14 NationsBank

A~

B REG B E o fTEKRPITILBEHF RS LR
ZATE AR A S -
EeprEHER
1. First Bank vs. Boulevard Bancorp
B BITHEAEAE  First Bank 948 L R B LA AR SE A&
ey £ > 4o [&+]) i~ > First Bank & ROE 4 1995
R 1996 Fi2 5B 2RAMA T B HRBERT MELE

1993 £ 1996 F R Z R BRI AR BEHREHER -



1993 £ 1996 F KB &AM 09 IF L AR R T B £ 8947

AR AEFHNEEAHETALRORETE 42

EH A ER

ﬁiﬁl‘ﬁl =4

TN RS R

BRI REGIFEFEEN - THEL

First Bank #& KR B 691 & 3L k4% 1k > 1997 &£ 3 A #r3%47

S B oA B e F O A s g U.S.Bancorp © d B 45 RE

Bl RBRGHTEOGRYERS -

[ % 7] POSTMERGER PERFORMANCE OF FIRST AND

NATIONSBANK(1992-1996)

Nonin-  Nonin-
terest terest Earnings
Loans Net Income Expense  Effi- Return per
Asset to Interest to to ciency on Share

Year and Bank  Growth Assets  Margin Assets Assets Ratio Equity (%)
1992 o

First Bank 4.20 71.76 4.54 297 432 64.70  16.40 3.26

NationsBank 7.02 61.59 3.82 1.62 336 6596 15.83 230

U.S. banks 1.86 57.30 4.42 1.95 3.87 66.15  12.66 NA
1993

First Bank 11.63  72.99 4.69 284 393 59.80 13.80 2.47

NationsBank 33.57 5835 323 133 272 63.71 15.00 2.89

Midwest banks 14.86  61.49 4.57 2,15 4.18 66.37 14.70 NA

U.S. banks 3.60 56.25 4.42 2.13 394 6523 1534 NA
1994

First Bank 421 73.02 4.74 2.82  4.02 64.00 17.60 2.14

NationsBank  7.56  60.95 3.38 1.53 291 6329 16.10 3.06

Midwest banks 49.92  60.66 4.19 205 379 64.67 15.10 NA

U.S. banks 833  56.06 4.38 2.00 3.76 6494 14.64 NA
1995

First Bank -1.96 80.28 4.69 284 393 5980 13.80 2.47

NationsBank 10.43  62.48 3.20 1.64 276 6056 17.10 3.56

Midwest banks 11.20  61.87 3.96 2,12 361 6319 14.60 NA



U.S. banks 7.40
1996

First Bank 10.96

NationsBank -0.80

Midwest banks 5.18

U.S. banks 5.54

FHAR ARE

2. Comerica vs. Manufacturers National
o [ & AN]) AT RRERAT
HZANER X

% 'ROE R 5 BHABBIKSR £ 21

58.39

74.35
66.00
64.08
59.91

431

3.89
3.75
3.78
433

, 2445

T

2.02

2.38
1.96
2.42
2.19

3.65

3.32
3.05
3.84

3.73

63.48

52.89
56.79
65.53
62.69

14.71

23.80
17.95
15.90
14.60

NA

5.25

4.00
NA
NA

SHRT R A — e — R

iR EFEERHEBTELLER

X LR EIN R

ANfEIE e REEF 2 ¥4 A Old Kent Bank » 15 2 B #7 14

B EIRN F — FRAT
Wik FERAGRIT AT FRES

XA

W BB E S R Y

FEAE 8 0 0ld Kent Bank & — £ & &

AN
B

SR & E RN LA Z 0 F R RAF A

Moo Bt BERR CEFRBEEAREIHRBE A

f1> #2 Old Kent #4bb 8 A BN R 3T H £ 46T

o R E E oM HHHESHIFREEA
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[ %] POSTMERGER PERFORMANCE OF COMERICA,

1992-1996
Nonin- Nonin-
terest terest Eamings
Loans Net Income Expense  Effi- Return per
Asset to Interest to to ciency on Share
Year and Bank Growth  Assets Margin Assets Assets  Ratio Equity ($)
1992
Comerica (BHC) 0.55 65.81 4.73 .51 4.07 7690 12.10 1.99
Old Kent (BHC) 4.97 60.06 4.81 1.44 353 64.00 16.25 2.57
U.S. banks 1.86 57.30 4.42 195 387 66.15 12.66 NA
1993
Comerica (BHC) 2.74 6722 4.65 1.65 3.76 68.00 1594 2.85
Old Kent (BHC) 5.62 5637 4.82 1.46 3.73 62.70  16.65 2.90
Midwest banks 14.86 6149 4.57 2,15  4.18 66.37 14.70 NA
U.S. banks 3.60 5625 442 213 394 6523 1534 NA
1994
Comerica (BHC) 15.48  64.26 432 143 331 64.50 16.74 3.28
Old Kent (BHC) 10.73  59.15 4.63 135 3.74 63.60 16.04 3.02
Midwest banks 4992  60.66 4.19 205 3.79 64.67 15.10 NA
U.S. banks 833  56.06 4.38 2.00 3.76 64.94 14.64 NA
1995
Comerica (BHC) 12.78 66.43 419 146 3.06 60.09 16.46 3.54
Old Kent (BHC) 13.93 61.94 446 155 3.66 6438 1458 3.11
Midwest banks  11.20  61.87 3.96 2.12 3.61 63.19 14.60 NA
U.S. banks 7.40 58.39 431 2.02  3.65 63.48 14.71 NA
1996 '
Comerica (BHC) -3.56  76.62 4.54 1.48 3.39 64.21 1598 3.55
Old Kent (BHC) 833  64.02 441 1.68 342 64.44 1586 3.39
Midwest banks 518 64.08 3.78 242 384 6553 1590 NA
U.S. banks 5.54 5991 433 2.19 373 6269 14.60 NA
EHRRRRIERR

3. NationsBank vs. MNC Financial

NationsBank 2% €& T & £ B £ R RMEH Fk

Bf 7% B 6 8RAT >

H o4

NS
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T REE 1996 FEZ 1860 FE T w[&xtL]AmT
R R AS % B 8F4E 1 #4F B 49 ROE(17.95% in 1996) %
AR ROEREH - BRAANR ZRL 8 56.95%
efficiency ratio - NationsBank &4 %7 {g tk @18 {8 tb
(market-to-book ratio)#L H 4, 7 3548 & & 48 tb A 16 1K 49
REg Al BATTEERDBELBERORERENE
BATHEREERRE  MAZTHREBAER SELHE
HAb4RAT > fldo 5 1996 F3Z4T AR B4 2.7 45 (& A
B B4R 50%)4x 8§ Boatman’s Bank ; 1997 & ¥ Atk &
1& 14 4 4% 44 3% Barnett Bank -

£ - % B.(BancOne)sE /T A4 £ 4 #f

—EBBATEF — X o FRITEHATHEAREHM

% — ¥ s ¥ 4% 47 (First Chicago
% B4 47 (Bank One)
NBD)
.47 AT o AR L RN X
TATE 1,200 ¥ 650 &
ATM 6, 500 €R¥A £ 1,400 35
T E 55, 000 A 33, 000 A
FA 131& £ 7T 154&£&T
A 92 & £ 7T 63 &£ T
HEE 1,250 & £ T 1,141 &E £ 7T
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KR 1,130 £ 7T 6871 £ T

FAAR  Asian all Street Journal, April 14, 1998.
—o BBz

% B SR4TE ¥ — ¥ Ao NBD (First Chicago NBD » ;A F ##% %
B) MEBHEN 1998 F4 A5 1998 4 10 ARA > %%
BHELSH EHFZ R T (DRTHBRRLFLERY
BRERK 12 BREERTREZ MENHZRERRIAM6S
Yo in B E S QO HENMBITLERAELRTEL (24
& #% Banc One 244 Bank One) - 4847 RN X 4R A& 5 fu
FH CELREFTEFTEE—F (DEERBTHER
B R 5135 F #7 ¥ B4RAT e 6096 & 409% A4 5 (5) 7% e kA -
B PITRELRGEEIRTHEFRENTLK

McCoy #1% » $F RO T RO EF K ~ T EE L Istock
B> U EFRASNGEELRITHNALELER

Lehmann & ¥ 48698 £ F &k Vitale #5412 » sb4 AR EF Kk
WMAE MG ETE ST @ Istock EZFIEE - W
(Flefduéy McCoy #2% ) ~ BRREHE ~ £ AAFIHEE >

% McCoy R&EFARmMEEF K - MK - EAK - W#HA

o

HEEHEEHMES > M EFE T Lehmann 8 F X

IRFY o BHEEERIT A FRFE LS > Vitale 8 & F4&
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EHRITEHF - HTR > EERETENBH IS > &
CRZITHRELTLEBREEBRRLEHER -

BELRBITRABRZEMNGRERIT MEBHEER
SIRE 0 AT 1980 £R KR 1990 £ R A7 B R/ 4
ARAEERTENHOBEERT  HEBERRBERAME
% 1 % 85 oY) BB 4R 4T (Nations Bank)Ag A 484 - 128 B4R 4TH%
BAriEe TIRLBBAEMG, A TR BT ERERY
XA UiM#ARE L BancOne 44 Sr T BT RATALE
1& ~ 4745338 - AFEZET DA > eREeE
BATGRENRATHBMEE > B RARBERNELS
Ao BB R BIERBESBREERA > THUFERM
@EmAHE > BEMBRITHERRBER  ARBGES
PR T AL — - BMEZTREBMEAR  EHRARAAE
UBAERBETTER - BHBZIT » FESTRARANES
MUK B 9 4RAT 0 AIE AR BT H R AL -

AR AERE B RERR > 1994 FARAE LB -

FAMESHERABLEL  aMNRITRARKERRIZEN

AR ERA BB ERRARSE BEATHE A8 1993 F ik

b BRABTREE X T 3% 0 3RAT B LA A IR W R BRATRI S - 48



2T @ RRBATRAIRRABBRAEL  BAFREERE
AR K18 L5 Blsbfedi i E BT ER O AR BT -

BARITAHATRABAGES N 199S5 Eofhogy T2
BBEMG ) 0 FEHEHE S 67 REBITELSR S ERKRY
ETEREER WBRBRTURERD RAHL EEmEE
QI EMRKE S500 A (FBENE T Bdey10%) 9 &HT
BHATERAFRTRFERS > REFHALLTEM > &
HTHRRAEERERT ZHHEELRAIASTE  BTHEA
BEARK ' BRETEHDH -

BT 1997 & SATENBESERLARERAFTS S5
BIFHBAIRPRBRARK > ERE R T3 & £ T 518 i First
USAfEAF28 0 RESiTHEEE+— KI1EA F44E - Bt
BEZRERFHRE B 3200 ZZAFH&PE 35048 £
Btk K - FirstUSA R A AR W RIEAF#HM LA F
R AR 1991 F k89 20 B A LI E 1996 F K6y 224 18 £
o BERAREK 1,020% 0 HE P 1996 £k FEH 28% 0 A
¥R 11.8% ey mAE A b o BN %k o First USA ¥ &
BT T BEHLREEPEIAHIERFTEN AR

FH A EANFEETIEL NG - ZRAF L& L3197 £



BALESE 8%  EREBAGEBLAELENH S
BhTTHEERT (25%) ~2BFEEH L (13%) -
MERT (19%) RIFBERAT/EHEE (5%) » d®TH
BITAUDZZBARENHEFR ALY -

Z484% 1995 F 12 A b ¥ — X huF4R4T (First Chicago)
BESERREIT (NBD) 546 Mma » sbRiTERL ¥
BITEBRAE - F I WTFRITENRECERF AT IHO
S BT RERBHS AL o D ER BE
R PEREREE FHXEAMH - R ZATH 1980 F4X%
PR MG RBN A D EREEEER > #1987 Fik
W REA AT Bt SRR AT ERER -
NBD f §im ¢ M T o 0T E R WATBE S FRE
FEREBERRE ERBAREFAERKRY 60 AT
30 FULE > CMEHERATHEHRABHEREE -

KL 1997 FORASHBRZ  PATHLES 25
% FERITE 216 EAFE20%  ERFT S 1796
MMM ES L 1600 - EAF > PRATHLERTERITRE
AT T EAR ~ EP LR M R AP A3 0 @948 T st B

BAAERFHERALZHGEMETRMAERBEZNGT
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SEEE ERAFTRKERRBRBAINHLEEER - BE ot
ERMARAR > BREEARAF B EKE  KARBRARE
ARATRRRKRD  BRTHIRBAZTHEBEZRSHB
£ o

ERRTALREOHRARALELFORBIT AT EHG6
M (EER R Hm -~ FHE  RZHE - BETRERY
BEAMN) REHIL4H (B~ BZHEHR - AARTEREK
HYRAM) FAEAM=ZLATHEAE - EATEFGTH
bR FEZ Y RAERNICHERGE —RERA F#4
B 600 1& £ U912 A+ AR FRERER o

WATTES TR 12BEAANKEE  E2RRBREF =
(DB ERAIEBET » EMATAN AR 5% £ 9 50
%454 1999 FiE A% 0 HRey 4096 & 1096 T3 4 317 2000 4
B 2001 KR - ERXRBRAMARITAFEAMNKREE SR
ﬁ&%ﬂ%ﬂyii%%%ﬁ’u&éﬁﬁm%%&%ﬁ&
FILIRFT o B AT ABALE - - LB ARAEKR
SHHBER TR TIREGITEHAAHETE > o - ZHEETEHE
BEELERE - RHE T BTHEGRALT (EAF13

BETFE/HW225EEL - ZERTIEEL - F
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ERTLISHEET - —HRRATHNVSEET - BiwHEAR
BRHANOTSEBEAL -BRETEBEARATHOSEEL - H
BEKO2EBEL EEFHI B 03 BEA B —F &
ASpteniRM E ARSI E 125 E R -

Q)FEEAM 1999 FR A AN 275 £ » b K 1.554%&
EARBIERFERH OSEATRABLERITES 0718
EARBLOERITER LEZEANITEAAMK TURE
P B e ol ko 1 ¥ 4R 45 B F ¥ BF A First USA 4% > & First USA
BEOZERITTTAIERAMN > Flike) ZHAHTER
ATEKABZEEGE 1950 FRIBABKE > @HEELLTERAR
REFTHEFD AU L BATERUGE EINRE TR ES -
Fr@ BEBBITHOERTERFNEEHELRGE
RitG - A ¥ XUEAFTERHRFTRE  BREANET
BEEBERBERROLE

R AT 199 28 AR 11 AmER FTHEEF
BB A AL REREA 4 2R E > HABEE 3.60~3.65
(0 BHEMBE3AS~3SS AL B E - HATRER
1999 # 8 B An#y 63.56 270 52 BRKSE » % ZE 2000 4 1

A#30 ALkLA -
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BRRAZTENREZAHER FURATE 15~20%
ok ® BHEMTEDTHEAAKBEH 150 - %
TZA Rt BB EEZREE -~ —RENEZBRETA T LH
EEE X B eyt E4¢ 1980 F69 3% LA E 1995 #4845 20% -
Ta8A 10 £ L2 29% - 3 BAT A F e @A TR B8 5%
£ & &2 A et 4 1990 4244 2696 » L F 2 1998 485
39% ° B — Al & Y 3% First USA #5188 #5318 % » 5 8% First USA
AR IR 11659 BZATAR R » BRIEL R A 4390 - ;e—1{E 4548
& First USA tk & B 1E 649 5.7 4% » & 1996 &5 F| &y 30 4% -
& 1997 FIEEAB A6 2042 - ZERERZAITEFAAAAA
MAFE BXHLHREBOEHHEWBEA T30
B BRI RE S B LEEFSHERAFEAMNRER
TREHBEREFN LA -

BE£BRERFTHHM 1997 28 | Tk EANERER
flho | ZEERAFRIERRBEBEFEEHE 1120 22
1998 %% | ZCHES52% £ 199 £F2F81% % 3.1% -
FirstUSA B THRATH EFF > FHEERRIEARF > £4
1997 £ 11 AREFHERS & UREMALPLEAN

NTEZX39%GHERFFESABHENEL BEEES
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WemARTRGERMN

FrfdmAiR I RO kL BPLEH 2T AP EZ &

EBAAMATEHZITAN AR A4 NE4EE

PlE% - AETROREANK BT 28RS0 ER

ENFHBARNGER

HemEB LR ERE B eREERAERESL
B RV AHRBHLREEH R - ¢ & £ Mk (laxity)
#1753 % #|(regulatory arbitrage) 8y # E B F Ak - THEE
BEERMEERERURI EH5 e ERFHANE
W p—F @ EREFGELBBBIER LA AEREY
kg A -

(N L PR — A TRBRAT ERRI—RHEA DKM
NG LMEERE FETLLOER ALK L—T
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BHRNABHNEENE -
NAWRBERREGERAEEYES

e EScBat#mRARRTET AR E  nER
BESE A LN ALBRETETHYBRET  ATREHS
BUEMRERBF RGO FTTHES  FHREHE > &
BBREABLEER " RERTHAHSRARELEN
W EIEHA 0 It B REEITE R ASFRARLE AR
Mo A ERRBFZIEEF T A - SLEEEHFA
HOBRAMR REEHERTITRALIERELHRRE
HRCEBEAMETRESEEFZERLF(FERET)
REBRETERHOBTT LA -

Demtz FHEEIFCYFIRRMESE B LB E
ZHAANBR -MREERTADARAL AT R EERE
MEEEM THEBHEMTZEA > AR
M PEBHMEERYTHLEEE G E -

%~ AHSRE IR EE
—EEMM B ESTRAR

()88 2R B 39 4% B - Bk #F 2 Rk AR £ £ 8 € (Federal



Financial Institutions Examination Council » FFIEC)

1.5 #8 & # 12 F & (Board of Governors of the Federal

Reserve System)

2 B FR A7 AR 4% F& 2 3] (Federal Deposit Insurance
Corporation * FDIC)
3.1 B 3018 § & 22 & (Office of the Comptroller of the
Currency » OCC)
4 £ & ¥4 & 32 F ( Office of Thrift Supervision)
5. & B 13 64 % 3 £ (National Credit Union Administration)
(£ 4. 5 22 4 BA
1M BUAF
23842 ® & A #(Security and Exchange Commission » SEC)
S Fo s R -
LBt BB HIE
NEES(tHRLEF)
()8 77 R8T (+ =2 B)
2. & & (Second District) : 4z #
(1)4z £9 4
(2) % B 75 3k 3.(Western Connecticut)

(3)3t 42 7% & (Northern New Jersey)
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(4)i% % %2 &-(Puerto Rico)
85 22 2 7]
LTI eamE R EH L EREER
(1) 3% #4247 (State-chartered member banks » SMBs)
(2)9h 7 4247 (Foreign banking organizations - FBOs)
(3)& @kdz AL 2> 3] A 4847 4% AZ 2 5] (Financial holding
company > FHCs & Bank holding company > BHCs )
(4)H 32/ SRAT Z SN B £ 55
2HRERE RS
JixEsEER
(D+=Z2+BAFRRE > RLEEMZETERABRES
PFE ML
(2)M 3EMSRAT BN B 8RAT — MR TR 4R &
(3)/15 R o B 2> B) 43 BA 355 9D B o R A
B RS E
R F T S
18R ATHE BL 2> 8] ---BOPEC
--4% 47 -F 7 5) (Bank Subsidiaries)

--JE 8847 -F 2> 3] (Other Nonbank Subsidiaries)
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--#f /> 3] (Parent Company)
--J& #| 4€ /7 (Earnings)
--& K (Capital)

2. M 3£ 4847---CAMELS
--& A& (Capital)
- & & & (Asset Quality)
--% 32 & /1 (Management)
--1& #] 4& /7 (Earnings)
-7 B M (Liquidity)

-- 717 35 B M Z 840 Rk M (Sensitivity to Market
Risk)
3.5 4T &R F 8 ---ROCA

-- B\ ¥ & (Risk Management)
--#k ¥ #= % (Operational Control)
--F 7% M (Compliance)
--& & & % (Asset Quality)
EAT M S 2 A B
LiE XA %
DE @iy

(205 %44

61



(3)4 1k R 4% 44
(4)3LBp & JE 35 7=
(5)%7 2%
2IFEXES
(&= E
Q)FHmERLRS
(3)#2 %0 # %5 4%(Memoranda of Understanding * MOU)
(4)EEER
SR G 8 Rk 3F
1ABREEYEE
NemERREATH AU HE  2RKREAELA
EHEBRERIER BRI bt fE S
QFEHEERH =R A
OLE 2 X:=
) T8 EX: ¥
Qe ik E
2RRBRES S E RN
(1)5 B & Bh42 5

(2)8% A% o A1 ¥ 75
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(B)357 5h B 4= 56
B E RN E LR
DA E MBI RS
(1)E X ey B A A& &35
(2)E #7 % 32 4t
CE=T PEX-0p: SURR: S
o4k B A X
LI EHEATE T 28R RALEE ) (Financial
Services Modernization Act X %% Gramm-Leach-Bliley Act
of 1999224 F » R A IR E MM > HILATHM A EHR
BATHARER DN HELEERT -
VM EHBAATLKREEEACLE=ZREE
(DERRE - FREAEESE
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NEMGFERRERGIEE B FRAFTRIL A
R - HE ERREE - RomMS I 2 E5EAR2
BRIEE 5 4 -
ENE AR S8 2t B K I &

1.8 Bk

(EemE T B EEEZER

Q)EH3TEmERK

(3)i8 % B ¥

(4)38 14 B A %24t
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QHEZRRELTREE
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(3)ho 3 S H e & AR A1E
EREEQREZFNEF AL (E D)
1.4 &k 4% 4% #5 B (Institutional Profile)

(DEEEEEHRRSAE
DR =%/ R &
QOm /3%
Q& S4B 2/ E &
OLES STV E I E S PP

QR ZEB R BB

Dst & B Ak AU OB/ B
Q% EAY

B — 45 B 5 BR

(3)eE 3BT 3] kM B A AB R 1%
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[ B =] THE RISK SUPERVISION PROCESS

Institutional Profile

Y

Define Functional Business Lines

— % Complete the Risk Matrix [

Evaluate : l Evaluate Risk
Inherent Risks Determine Composite Control Systems
Risk Ratings

!

rComplete the Risk Assessment Narrative l

'

L Supervisory Plan and Examination Program I

I

[ Determine Examination Scope and Coverage ]

!

Entry Letter

FHRR @OBHEGERT FASTE+—A—8>=00=%
bRk E FEMRRE R

2. % & o) st £ 7 4 (Define Functional Business Lines)
(A ALBABHELERROEFHRE

DFE R L
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Qs EHRE S UL THERL By

QOB RHES
DA ABAT
QFEEFE

BIFRRE AR M /EE & E]

(4)F A & T ey H by 245 5%

3.58 A A\ 46 1 (Complete the Risk Matrix)

AT LBMEN LR L EREZHZE A AR
(Inherent Risk)7k # -

QRFET M E - B EFH KA R I BB B F sz
REEEL % BUINE -

BIAZBERARREBRR AL EFLOBE 08 LB
HF

4 3% B A Bl (Evaluate Inherent Risk)
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(E£EBA AR
B & RN IS RARRNTEEATE —BEHR
BETRHE - HLESRERIFLEAGVE -
2B & BRFE &/ P&
WREERREETHEGERLT  AHNEH 2 R H
EHERTEZER -
3)& £--- 5/ ¥ /M- A&
DF : eHBRTERBEERGEHARKGHER -
QF  eHBTERTEREFREBARAKBHERY
Bt o
Ok © EHRBHEKAHER
5.3%45 B #E % % #:(Evaluate Risk Control System)
MemERL2 42 HHMN  OREFTHIE
QRRIEE DR EFEMZIE I G35 R RH
B
BEEREMEDHRERF
(4)F LA BE 32 ~ 47 8 B R B3T3 8 IRAR S 2 B P & 32 51
Bk

(5)8k % 8 v BURR 38 A Bp % 5 REAR & RBAMEZ R
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WERE L%

(6)— 181 & 2 &9 P9 ST A5 4% o Ak

(TVBIE & 4 8304 © 38/T4%/53

6.2 & 4 X A& #F % (Determine Composite Risk Ratings)

RE—IFEFR  LBREARKEGF/ FIOARBRIEE %

BOE/TER/H) WATEMEARKERAF(BWEE

£) o

[ B = ] DETERMINE COMPOSITE RISK RATINGS

ACCEPTABLE |WEAK
AGGREGATE |STRONG RISK RISK RISK
RISK CONTROLS
CONTROLS CONTROLS
HIGH RISK HIGH
MODERATE
LOW
LOW RISK LOW LOW TO
MODERATE

RAHRR B =
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[ B #] DETERMINE DEPTH OF REVIEW BASED ON THE

COMPOSITE RISK RATING
ACCEPTABLE |WEAK
EXPECTED " STRONG RISK  [pqxc
REVIEW CONTROLS RISK
DEPTH CONTROLS CONTROLS
ANNUAL
HIGH RISK — —
TARGET EXAM
TARGET EXAM
MORE
MODERATE — - N
INTENSIVE
MONITORING
MONITORING | MONITORING
LOW RISK -
LESSINTENSE | LESS INTENSE
BEHRR B =
[ B »<] SAMPLE RISK MATRIX
Risk Type |Inherent Rating| Risk Control Composite Trend
Rating Rating
Credit Either Either Either Either
Market High, Strong, High, Increasing
Liquidity Moderate, Acceptable, Moderate, Decreasing
Operational Or Low Or Weak Or Low Or Stable
Legal - - - —
Reputational - — — —
BAHRR wB=




[ B + ] RISK ASSESSMENT SUMMARY

Item/Level/Trend High Moderate Low Direction
CREDIT RISK X Increasing
MARKET RISK X Stable
OPERATIONAL RISK X Increasing
LIQUIDITY RISK X Increasing
LEGAL RISK X Increasing
REPUTATIONAL RISK X Increasing

THRRE B =

7.% BB M 37 4& 4 it (Complete Risk Assessment Narrative)
(LR R 4B 12 &4 1 BA o0 A7
e XHFEA RS BRRiEE - abXARKRAAEY
(24 % 2P B H 2L F B K 69345
B ERRBAZAITEELFMH 645 ' RBAIRE
B EAAE
WEAMEERBREERLYRELER
e EaMEN X
(gt &
HPTERRE - REZR - DRBEYOFARERT
—BAR BB EZIE S KEEFRAZMGERE -

ChaBEF¥



HEEMAKRERE  ARHARKESAS - FEHE -
AEB -RESGEHAANREANG —FEALESNFE -
9 ARREREKE
(IREBRLBARLEIH L BFEZ BRRABLIEAR
(2)r Bt E AN
()i E T RBERIT BRI AREER
(A)ERBRF R HEEKE
(5)RRFE M SPERFE AT K E
10.5 44 B 3
(RERERE EHTHHETREZBRRL
1% N8 F-
QUMEHITHREINS - AREXHFEEZLAETR

QM B EXRTE HRFZEM
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%‘ﬁ_i MREEREAR CRMEERAR
G
TOMREEBEAME
—TEHFF
EEAETERERZEEN —AAANFNAEHR —ERME
AERAMZHHMF XFRBEH RO ERBLNE
R B AT — AAANEZRAR BEHN 00X EERE
Boo —HANFREAM EHRBEREAERERZ IR S A
BE > HEETFHNERTHIBEE  ERTAPEZIEAR
o O R A BATH R Z RAFIE4E > Bt MIRE A
HEEEFECEARAERABTALERRENTEL S X
BBREHERIEE R E  UHERETABTZIRL
SHMREEBAEAWEZZAEARE
FEHFRELHBERR -
HEREAEZRM T EERBRITEEELE ¢ALRITEA
Wy B 53T AR AN A M AR B AU KX H KA RAT RIS
ARSFIZEATE RARFEUEHE B LR B HRRES
HEHEz B BT -

ERBRERAERERRELBREFATE
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ER = ANNFZ IR K B ol

(e A Sh2R1E SR A -

M TR EHBRARARZIEAGES CERRTEELE &
BBRME A SN ATFEZ A RBRRATH KX ssh £ A
SMREAETRAE RS SR RREE EFERE
BAT R ERATR—ZOERFRZ AR 2 -

BABBITUE R AT LR A B2

69#9 A 4847 i (banking book)#] & B Fx B Ak £ B %
OEVIEE LB MR BRIEE R ZHE

ZHMREEATAMIHEEES
CEFREEBITIFOME "ZRIE WERN FF K
BEARAER BERFERFATIHFLEZFHHEE -
SR -AANNFIRE RGP EBE HREADEHTRLHAE
FoM BRABRARANTEHRRZ SHFEEEREE K&
ShMBRARBERALREEERARTHLERL AL
REFAZRO D FESVAL BITERLE M
FREAR AR EELREESBERYE AR -
EMIRE AW EFETT UARIE B & R R ITEEE

AABE -
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) — AANFIRE R R R A S B R B 153715 A B8
BRMANHEEERBRZEAZ R  MNMERAER > 8 RAT
Z 42 AL B &) P9 30 3R 4 A 4 K (internal
rating-based(IRB)approach)i# i# > Kk & £ LA M ho B EUR M
2 ERREREZEATEABE A4 ERRTEA
EZAAMEXP -

ERTEEEE R AT S - REIB(EEEERAF)ETA
ERTHRZAEAR -

IR A HPRE AW E £ 2 FRNER B Z R BAT WERIT
ERLZBEEMFEIRRERRTERSRERN 2847 -
ta%ReLEEERTERRAR FIRE KRG LIESE UL

B B R 2 SRAT R B IER N E) -

N R EEABEFILERAFRITEARBRENEE L HRIT
RIEBATREAZELZTE BEATEEL A eMRAMY
BATURE S AR BE ARG HHULBRTEELZESL
CHEBEZE -

A R R

LDy

L]

Y

-

(4F ¥ BB (Operational Risk) R & — @A § FERHBE T
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ZHUBAERERNEE - REBBBAGTEERS
b BB RO ERRAETORELEL 2+
pEEHER - Bt 2RlE S B E L AR ETEA
BEaREEEARAT  UERRS EZ4HM MAE
— B & E LA ¥R KRZ AR £(typology) 0 F
— B4 PR A ERBZEAL -

(=)48. 98 BE bb > 1 ¥ BUR3P46 4 B ¥ JE 12K A 88T SRR 7T BA 5
W R ERNMEERRBEURZREE TEEAHR
EHBREERRRARTHELERSBECH - EFER
AT A EERATRRBRRBRY X E R 21 &a#K
ML IR Gt R B T B — AR X ERATT A
E iR R BNERERRAFIHAR  ARET IR
& BEAR  BITCRRRBAIFEE —ABH T
BAERYIAASTNASKE EERRBELORE HI
EARAUMER  BARSKREBROME oo
¢ B3 E B b T A it BRI AS

(Z)3% B 4247 1 & (BBA) & Coopers & Lybrand 2> 8] 4 1997 4 2
E3AMYHHERRTH T CEMBG—ARAL AEEE

wWt+EREEE $ERE - IMEERRREEIENE
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Rt AgEETSREZZIBTER AERALBE 7N
+ e BRAREGEERBRRLBATSAREAR G —HKE
2o MABRZtTOEHBRTEERTHEZIAN=FMH &
ERB-BERAGRAMEERRMERZIBLR -

AT S A R TR AR AR BN LS
BEEHRRAGTEAREZRAA Bt FERRBEILR
BELBRARTHEFERRRRZILE AR Af > R0
GATH B RS B THEERRERLRBEELGER &
FBEREHEHEEAG S HRIT FFUREHEZZIRE
ERAEARBREERRGAS  FHRAR BT AX s
R -

—HFERRBENE

(T 38 15 ¥ Bk
¥R GEEFHERBRE WM AR 1 ERGEEEE
iz —#mE T Aa s B1F ¥ KRR (Operational
Failure Risk) & ¥ ¥ # =& J& Kz ( Operational Strategic Risk)
# > A 954.%% A M 42 (internal) & 9h 42 (external )75 ¥ A& -
14 ¥ R ALER

- AR RN EHEFORTELGRUME > IR
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BRI ARTRABF RRE L2 H A58 /0 %
ol HBE -GN ERAR T SKECHEAZERS -
BERAEE2HMA
HERRETHAAEBRAFELLEHRERRBLRFE
REF AR SRANRREABELRA R EE—
o R ABE A AEE E S AR AT B 00 R 2Bt BT A
MBS B EBEFRERFEREFT SRIZAAE AR
REDTNER MEHAERBRLESTMER  Eemk
BBEBEHERRLEZI0MARE > Bk mEZHFY
oA - TRIBIEANE  EHEERE BRI E
$HF -
EMERREERIEZGR
CBALESRATHHET CHEEFETUTHT LbEEp

RRREEANE Rb hERRTIGESPELEFETE
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MEEFE - RSHTEMBLAGRBMETET  BHRE
FRE > cRBEBEOELEMLRRLAKRETE -
EEEEEHES

1LBERT S HBITHURE -S4 FTRAEERER R — &N
T RBELRREE NREBAEFEE L
B B2 MATHER - Fikwm R e AR
BB RBE—REGERRRELFRAFE -
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SEMRERBFETERANNEBZABHUATEFAISE
BAREER GFENERAEEANBATER ZRIE HIFE
R4 ERBREERFEEHOA ML RREEETY
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EEHEHEA
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ERMBREF BFELAREEFAT AN I LE TH S
N BERKEOECRAKR A HAEMEEAR HREM
Ko kAL THAEFEEBRATERRRERGTER S
TR Bk BAREROSCHIER TRk -
GmrTz FESEBRE—ELRSFFEHRRBE U

RERBRFCEXBDRIMNIEX T X > FETRRAL -

[ 8 ~\] Sources of Information in the Measurement Process of

Operational Risk - The Input

Assessment For :

Likelihood of Occurrence Severity
"Audit reports ‘Management interview
‘Regulatory reports "Loss history

‘Management reports

"Expert opinion
"BRP(Business Recovery Plan)
"Business Plan

‘Budget plans

"Operations plans
% ¥ R R Michael Crouhy » Dan Galai » Robert Mark »  “Risk
Management” > McGraw-Hill company > 2001

SRR F16 15

1.8 s R
ERBERRBNOBEEE RN SIEAE - E5EMHER
2 BRIFGBRESEOR P EE E(WwE /L) > RAESS

LAKE AR R FRR CERFAFEAN EKIK
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BT o
(DAA - DEFEFRREANUBRRES T E?
(28eh - ANBERTHEHBFIERN?

Bt ANERBHZHAT RN ?

[ B /) Second Step in the Measurement Process of

Operational Risk : Risk Assessment Framework

. Operational Risk Categories
Operational

Risk Internal Dependencies |External

ies| S/P
Exposures People(Process| Technology Dependencies

Overall Assessment

Outsourcing

Privacy

Fraud

Downsizing

Political

Environment

Risk Factors

‘A disciplined framework for identifying and Probability(P) :
evaluating things that affect the likelihood of loss VHHMLVL |

*Address Capacity @ Capability » Availability Severity(S) :

“Net risk : Net of Control/hedges/insurance Impact on Profit

Legend: “"VH : very high : H : high * M : medium ; L : low ;: VL © very low
g

FHRR B A




2ABEARAE M

3 E - 4R B Z i (complacency)

4.3 T EAE S5
FRERFEFEAUBAERE R ER ER %1%
BRZIFRMRIEH O TN - SN BILER S F & % kA
Bi - BATERE 5 X T B F 5 (BAK(VL) 2] 48 & (VH)) &9 37
ki -

(1) VL ¢ 3 R T 4620 # 2%)
(2) L @ RXTAE(2%~5%)
(3) Mt % 25 5T 4£(5%~10%)
(4) H : 48 % T 52(10%~20%)
(5) VH : JE % <T 42(20% 34 k)

5.8 F M (severity)iF4E -

ARL SHENBERIGERN RERTU—2HE
MERREB ATEE—EEL) LTt &

EML B ERRBH e FRR -

6. FTARERREL TG
TREERBEEZR
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SRR R & # (2o B +)

[ B + JExample of a Risk Assessment Report for Business

Unit A
Likelihood of Event(in 12 Months)
Operational Internal Dependencies External Overall  |Severity
Risk People|Process| Technology Dependencies|assessment|($million)
Scenarios
Outsourcing | 1, VL VL M M 50~100
Privacy L M VL L L 50 ~100
Compliance | [, VH VL VL L 35~70
Fraud L L VL VL L 5~10
Downsizing | [, VL VL L L 5~10
Political 5~10
) VL M VL VL L
environment
Overall 150~300
L M VL L L
assessment
BFHRR D B A
EEERABM

Bt E A RB R AR A EE -

1.4% ¥ B % % 22 42 (operational risk management group >
ORMGO)E &M ¥ ¥ EMEER LR A FARFIF L6
BR > URARREOFERBRFEER -

2ARL—EFERRIFELE G LR AEBAMGEL
Standard & Poors 15 3R £ N A FAK F2AZ A E T4F -

E@ERE LGB+ )

85




[ & +—] Fourth Step in the Measurement Process of Operational

Risk @ Output
Output
Management
Improved Risk Action
Reporting e Investment
Operational and Analysis * Divestment
Risk —» * Tighter control
Report Better Capital e Insurance/risk financing
Allocation * Etc.

MR wEA
EERRZEARE

COMFEBRITMT  BEERBRBRAETAREG S 2% 14
B AL 38 A 14 F A 4R B & (Risk Adjusted Return On Capital
RAROC) ik ¥ BB bk B LR X85
BA =
1oBERRFEFTEANEERRBELATRRYE —FER
SAREERMBE AN A AT TRELABAYERENR
SAHEERRFT AL R TRMAR EMRE  »EEARF

P HEARARENB G LAFIEEFEREARERN

ZABREFRSH (e B+ =)
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[ E + =] Distribution of Operational Losses

Expected Unexpected

v v

Catastrophi

1* perecntile

Likelihood of Loss

Severity of Loss

TR RB o B A
(S4B + = > 3% VaR/RAROC # @ x ¥2 £ getia % » R
BERAT T AR A B T B B B A do T4k R ARER T SR HHAL
FERR > o BITBENCHBEFZIE SHE LR
REHAZEME  UELEHELIHNZIEA L - BHHR
—BHMBIEIL T GHRREEAAR  —RBITHNHIBELT
HEAAEHRRY SN B FRERBBEFAELIZEENH
koBH BEAAN THELAGECLAZILR @
FRE KRENANSAEERFEHEREHETEZHE S -
VA L4RAT T e £ R ML XA A i

BMAGEBEESIN R E  BATHLARE RFR
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(self-insurance)iZ ax * A% B AR 1435 R R LAEE
48 7% & A (economic capital) °

EHEERRB B ERRER LT IFHE R AF4ofT
HERTEFRTARENEAR? FRBHAREERR

BRIk AR AL eyt & - i & B AT 5 20%K 10%32

52 30%40 B+ =)

[ B + =] Capital Attribution : Present and Future

Current Capital Future Capital
Attribution Attribution
Operational Risk Operational Risk
20% 20%
Market Risk Market Risk
10% 10%

Credit Risk Credit Risk

70% 40%

B RR D B A

B RIS RE R E T

CREEFERROEERE S REEL—ERREEARKR
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QTR REEABRELAMMERETETHAS M
R TURHRREFEABLESHEREHFETE
THAKBLEERE RERRMT LK TR
#nEE -

DR S —EFRBL RRFEABHNERNE —CRA ¥
BABBRMAER Bt BREEABAUIFHEREL—
EREBELE S FH# B ms AERHAREERER
ANBZ A aBENRAE - AREEALIHNEFNEAAR
BAEEBAGHRER CRAREZARHIET AR
BipiE Mg ASRR AR ETEGHEET ZHREBAR

£ RIS R R 0 AFIRIRAR B IR R T AR B B R
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—EHMEEARRGER > FZEHEFERBYEREAL
AR THATHEITRRILZE R Z T EhE o4
RwE+w) - BRBRERAERETCEANAERE  BAEY
CHORREEELY > AR S ERER 0 Hldo L BEE AL
M E A5 12 A R LR MR X VaR MiF 2] — {848 VaR(M

FREESHMBERETERLY)  FTASZERAREE -

[ B + = ] Integrated Risk Models

Regulatory Economic
Capital \ / Capital
Integrated
Framework
Market Risk / \ Credit Risk
VaR I VaR
Operational
Risk VaR

A RIR D w0 B A
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() J. Fred Weston & Samuel C. Weaver > 2001 “Mergers &
Acquisitions” McGraw-Hill company » NY
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(=) Basel - Switzerland : Basel Committee on Banking Supervision

“G10 Consolidation in the Financial Sector " Jan. 2001

(r9) Charles W. Calomiris & Jason Karceski “Is the Bank Merge Wave of
the 1990s Efficient ? ---Lessons from Nine Case Studies” 1998 - The
AEI Press * Washington D.C.
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(6 Michael Crouhy » Dan Galai » Robert Mark “Risk Management”
2001 » McGraw-Hill company * NY.

WRER “ABSLITHRHFEMEN TEHEAF

(7 Basel » Switzerland : Basel Committee on Banking Supervision °
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Consultative Document-----Overview of The New Basel Capital

Accord - Jan. 2001
BB A= BIXH "FELIERLNEHATH REAAL+TE &

4 AE 1%

96



