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Abstract:

The People’s Bank of China (PBC) has enhanced its macroeconomic
status after spinning-off functions and restructuring, but faces two challenges
from the monetary policy attenuation and the functional innovation.

Against the background of the PBC President Zhou Xiao Chuan’s call for
building financial ecology, beginning with China’s antitrust legislation, by
demonstrating Chinese monetary enforcement and its transmission, this
dissertation cross-analyzes economics and jurisprudence, and consequently
concludes the necessity for PBC to withhold the Financial Antitrust.
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RRAFLFFNN , REEZEMRAXN L , ZHFRNTEEHRE , AR
FBRE DL EUR (Alfred Marshal)E(ZFHERE) BRHTERN IEUREE, * 2
&, ZEZFFRAM M ZHR T John M. Clark) FRELFNESTEHIREER
wMFHE  FETEMNTFREZSERNERRE EL, ° ARELELR
NBESNTZERFEENID[N HRERERSERRANE , N THTHRED
ASRAMERREM T EICEM | Bt , B RBUTIE ARERERITAG, FFEHH
RREBHT KT

EB M EFE A HEMETE (Alan Greenspan)1998 4 6 A 16 B EIW&EIERT
B EERENUFN TERLFEXEE, * UXHAHTHEELFERRE
BHNEXERS , MEXHRNFES ( Real-World Competition ) 2ZRT H TS H
MESAINWERE, " ARRZWENFTLERA  AFRIELXFEE. BELE U
REZFREMGFTEENES  BFTROEBNAA , UHA “ERZF M

e (R ) (REEFEESEE) , 2RE R | 2005 FHR , £ 275 T

‘ DRUREEE (B RAELTFNERER T ZMN LR , MENDREBSNENHREERANRE
BE , ZMEMEZIIANNES , #BRTEHRRSX-LFEINEN D , CEFEHREFD , AW
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® John M. Clark, Toward a Concept of Workable Competition, 30 Am. Eco. Rev., 241 (1940).
® Alan, Greenspan, “Testimony of Chair Alan Greenspan-The effects of mergers”,

http://www.federalreserve.gov/boarddocs/testimony/1998/19980616.htm, 1998 &£ 6 B 16 H,
" DavID C. COLANDER, MICROECONOMICS 311 (3d ed. Irwin McGraw-Hill 1998).
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BRARBTAELRTULESE BELFEFANSTLERRE HEREARN
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(1933 FRITER) XA +TER , LERERMEBERRES NAFELE
B TOBEN , MR ZHNR 1999 F 11 A 12 BEEELBEH (LRRESHN
RALER) (B) (HEER - B - FEFER) ( Gramm-Leach-Bliley Act ))o &
BERML HERRH T HREEEERTLEENFNEREEEN. e
RZMEGRINES , ZRIXESREEEN  ZEF 114 THEELR2ERK
FRMES  BHREKE, EREARIEERRAT® , KI .. WRETFHE
H. RERFRERERY ... EHEARXEN , TREIAFHGE XN (H
X)RRBERZHEMRFFER , ... o7 % AN, RSRARITIE (BD (BRFBAE
% 3ER) ( Federal Reserve Act ) TE58 25A TR F 7 EERAE X BB E B EME
TANRZIEERY B ZEAE 7 AN ML F A EH RN [E

0 191459 A 26 B®iF , 1938 £ 3 A 21 BSE,

21 15U.S.C.S. § 57a(f)(1) (2006).

2 15 U.S.C.S. § 57a(f)(6) (2006).

B BB RESNS  (ZERWE (FIUR ), ZFREF B | 2004 iR , 5 103 R.

2 Gramm-Leach-Bliley Act (Financial Services Modernization Act of 1999), § 114, Pub. L. No. 106-102, § 114,
codified at 12 U.S.C § 1828a (2002). Prudential Safeguards.

% 12 U.S.C § 1828a (2002). - (2) COMPTROLLER OF THE CURRENCY, (b) BOARD OF GOVERNORS OF THE FEDERAL
RESERVE SYSTEM, (C) FEDERAL DEPOSIT INSURANCE CORPORATION.

% 12 U.S.C §1828a (2002). - ... or other adverse effects, such as undue concentration of resources, decreased or
unfair competition, ...”, “... may , by regulation or order, impose restrictions or requirements on relationships or
transactions-...”

2 Federal Reserve Act § 25A, codified at12 U.S.C. § 617 (1991) “No corporation organized under this section
shall engage in commerce or trade in commaodities except as specifically provided in this section, nor shall it either
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(2) XEERMRZEMTE

EXE , TRERIEEETNNEZA  EEBEAERERVRIT. EF
RNE, TRERLVDFSNERES IYMWKIL, H#W, BHEEFISH
REZMEELIRNOME, EESHFEEZRZSD , XF B E ( Competitive
Consideration ) 22 EEHT, 2002 F 4 A 19 B , XEk#E#EPEE R ESRE
RERNF( AER ) BZWEHEFEFERIT(EZERE )IRER( Voting Shares )
SEMABRITERAT™ ;2001 F£7 A9 8, EREREZREWRTRTHBMEN
BRBEATARITY ; 2000 F 12 A 11 B , EREHAZ TS WRWA R HW JPER
NE? ;2004 F8 A, EEFEBAE , RERFARE L A AR B A=A H
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PO AN SEAE 22 M B9 306 R IHLAGEN AT H R T W4R 1T EX L ERTFERT
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directly or indirectly control or fix or attempt to control or fix the price of an such commodities. The charter of any
corporation violating this provision shall be subject to forfeiture in the manner hereinafter provided in this
section.”

2 Federal Reserve Act § 25A, codified at12 U.S.C. § 617 (1991) “It shall be unlawful for any director, officer,
agent, or employee of any such corporation to use or to conspire to use the credit; the funds, or the power of the
corporation to fix or control the price of any such commodities, and any such person violating this provision shall
be liable to a fine of not less than $1,000 and not exceeding $5,000 or imprisonment not less than one year and not
exceeding five years, or both, in the discretion of the court.”

2 Anthony W. Cyrnak, Bank Merger Policy and the New CRA Data, FED. REs. BULL., Sept. 1998, at 715.

% ORDERING APPROVING THE FORMATION OF A BANK HOLDING COMPANY (2002),
http://mww.federalreserve.gov/boarddocs/press/bhc/2002/20020419/attachment. pdf.

31 ORDER APPROVING THE MERGER OF BANKS (2001),
http://www.federalreserve.gov/boarddocs/press/bhc/2001/20010709/attachment. pdf.

32 ORDER APPROVING THE MERGER OF BANK HOLDING COMPANIES, MERGER OF BANKS, AND ESTABLISHMENT OF
BRANCHES (2000), http://www.federalreserve.gov/boarddocs/press/bhc/2000/20001211/attachment.pdf,

% JusTicE DEPARTMENT REACHES AGREEMENT WITH WACHOVIA REQUIRING DIVESTITURES IN
WACHOVIA/SOUTHTRUST MERGER — DIVESTITURES ENSURE THAT BANKING SERVICES IN THE SOUTHEAST UNITED
STATES REMAIN COMPETITIVE(2004), http://www.usdoj.gov/atr/public/press_releases/2004/205184.htm.

34 JusTICE DEPARTMENT REQUIRES FLEET FINANCIAL AND BANKBOSTON ToO DIVEST 306 BRANCHES IN FOUR NEW
ENGLAND STATES — $13.2 BILLION IS LARGEST BANK DIVESTITURE IN HISTORY (1999),
http://www.usdoj.gov/opa/pr/1999/September/394at.htm.
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% 12 U.S.C. § 1842 (c), “...any acquisition or merger or consolidation under this section which would result in a
monopoly, or which would be in furtherance of any combination or conspiracy to monopolize or to attempt to
monopolize the business of banking in any part of the United States.” “...any other proposed acquisition or merger
or consolidation under this section whose effect in any section of the country may be substantially to lessen
competition, or to tend to create a monopoly, or which in any other manner would be in restraint or trade, unless it
finds that the anticompetitive effects of the proposed transaction are clearly outweighed in the public interest by
the probable effect of the transaction in meeting the convenience and needs of the community to be served.”; 12
U.S.C. 8 1828 (c)(5)(A), ““...any proposed merger transaction which would result in a monopoly, or which would
be in furtherance of any combination or conspiracy to monopolize or to attempt to monopolize the business of
banking in any part of the United States.”; 12 U.S.C. § 1828 (c)(5)(B), “...any other proposed merger transaction
whose effect in any section of the country may be substantially to lessen competition, or to tend to create a
monopoly, or which in any other manner would be in restraint of trade, unless it finds that the anticompetitive
effects of the proposed transaction are clearly outweighed in the public interest by the probable effect of the
transaction in meeting the convenience and needs of the community to be served.”

% RoOBERT M. ADAMS & DEAN F. AMEL, THE EFFECTS OF LOCAL BANKING MARKET STRUCTURE ON THE
BANK-LENDING CHANNEL OF MONETARY PoLICY,(2005), 1,
http://www.federalreserve.gov/Pubs/feds/2005/200516/200516pap.pdf.
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