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Abstract


Mergers between commercial banks have become a critical aspect of the banking industry over the past two decades.  As the volume of mergers between banks has continued to grow, much attention has been given to examining the motivations for these mergers.  Scholarly research devoted to determining the motivations for commercial bank mergers finds that shareholder value maximizing motives and stakeholder value maximizing motives both play a role in driving mergers and acquisitions activity in the industry.  Stakeholders are defined as those with an interest in the success and performance of a company, other than the company’s shareholders.  Research in favor of stakeholder value maximizing motives suggests that corporate CEO’s and their management teams seek to engage in mergers as a way of increasing their compensation, given that managers of larger banks typically earn higher compensation.  The literature in the shareholder value maximizing camp suggests that mergers are a useful way for firms to realize cost-saving synergies and achieve economies of scale, thereby improving the bottom line of the firm.  
In the context of a commercial bank merger, one of the main avenues for cost reduction is through branch consolidation, or the closings of local branch offices in the newly combined entity.  If banks were assumed to be profit maximizers and in pursuit of shareholder value maximization, the process of branch consolidation would logically follow a pattern of closing the least profitable/desirable branches, period.  In contrast, if the motivations for a merger were more oriented towards stakeholder value maximization, the process of branch consolidation should be expected to be less focused on retaining the most efficient branches.  In this scenario, the corporate management team of the newly combined entity will be composed mainly of the same managers of the acquiring bank.  The ensuing situation is one where the management team would be more interested in maintaining a staff of loyal employees and eliminating potential challenges to their authority from the target entity.  In the context of a merger, this would be manifested as a bias in the process of branch consolidation, whereby all things considered equal, the branches of the target entity are much more likely to be closed as compared to the branches of the acquiring entity. 
To date, there have been few, if any studies of the pattern that branch closures follow.  This study is intended to outline some of the major factors that determine the pattern of consolidation and in particular examines a pattern of bias against the branches of the absorbed bank.  This bias is inconsonant with standard economic theory, but it does conform to the predictions emerging from the analysis of commercial bank mergers that suggest the primary motivations behind them are related to stakeholder value maximization.  
I.  Introduction


The commercial banking industry is one of the oldest and most established sectors of the American economy.  Domestic banking dates back to the eighteenth century when the Bank of North America opened for business in January of 1782 (SouthTrust).  Historically, banks relied upon organic growth as the main strategy to augment their market share as the industry was characterized by heavy regulation aimed at preventing single banks from extending their geographic and market reach to monopolistic levels.  These strategies of organic growth included both a focus on internal organizational growth as well as a commitment to develop larger customer bases.  Laws such as the McFadden Act [1927] effectively prohibited banks from operating branches in more than one state.  Under the McFadden Act, state legislatures could either permit or forbid branch banking within their individual states. The financial sector responded creatively to such types of legislation as financial firms simply opened subsidiaries outside of their borders and operated them as branches.  In response to small banks that lobbied for protection from competition, the federal government countered with laws such as the Douglas Amendment to the Bank Holding Company Act of 1956, which held that state governments had the right to establish the circumstances under which banks could operate within their borders.  However, beginning in the mid 1980’s, regulations of this nature were gradually scaled back and in 1994, the Riegle-Neal Interstate Banking and Branching Efficiency Act was passed, which effectively repealed the McFadden Act and allowed interstate banking.  The removal of these barriers paved the way for the massive wave of consolidation that the commercial banking industry experienced during the end of the twentieth century (Wheelock and Wilson 7).  
At the end of 1984, there were 14,483 independent commercial banks operating within American borders.  By the end of 1999, only 8,563 commercial banks survived in the US (Wheelock and Wilson 7).  Bank failures accounted for 1,312 eliminations and 7,268 eliminations were the result of mergers and acquisitions.  Remaining discrepancies are accounted for by the issuance of new bank charters and other charter additions and deletions (Wheelock and Wilson 7).  Clearly, mergers and acquisitions have greatly reshaped the landscape of the commercial banking industry.  Banks no longer have to rely solely upon organic growth as the only method of expanding their business.  This fact is reflected by the many transactions worth hundreds of billions of dollars that have been consummated even in the past two or three years.  For example, in April 2004, Bank of America Corporation purchased FleetBoston Financial Corporation for $47 billion (Bizjournals) and in July 2004, J.P. Morgan Chase & Co. completed its acquisition of Bank One Corporation at a price of $58 billion (CNN).  It seems that mergers and acquisitions are a key element in the ongoing consolidation of the commercial banking sector and are going to remain part of the industry landscape long into the future.

Multiple possible motivations underpin the recent wave of mergers, not only in banking, but throughout all industries on an increasingly global scale.  Firms often merely have a lot of cash on their balance sheet and they decide to use it to grow their business through acquisitions.  Other times they may want to absorb a competitor to eliminate it from the marketplace.  However, one of the primary incentives for any merger or acquisition in the world of publicly owned commercial banks is the maximization of shareholder value (Berger, Demsetz, and Strahan 136).  Mergers can help to achieve this end in two ways. First, the resulting combined firm will theoretically be able to realize cost-reducing synergies by eliminating redundancies, and second, the new entity could exert its strengthened market power to set prices (Berger, Demsetz, and Strahan 144).  To restate this in economic terms, a chief goal of bank mergers is to exploit economies of scale, scope, or both.  In the commercial banking industry, these synergistic gains can come in many forms.  Merging with another entity can allow a firm to spread its fixed costs over a larger base of operations or facilitate access to cost-reducing technologies, thereby allowing the firm to reduce its total average cost (Amel et al. 2494).  Research evidence reaffirms this as data shows that large efficiency gains are possible in the case of a more cost efficient acquiring bank absorbing a less efficient target bank, and then promulgating its policies and practices to the target (Berger, Demsetz, and Strahan 145).  In this manner firms are able to realize economies of scale.  Firms can also realize economies of scope through merging as the combined entity can sell a larger variety of products or services to larger base of customers while simultaneously lowering total costs.  However, in the context of mergers between commercial banks, achieving economies of scale is often publicized as the primary motivation given that the merger is by nature a horizontal merger, or a merger between two companies offering similar end-products.  The services offered by the acquiring entity are virtually identical to those offered by the targeted entity, thereby making economies of scope a non-factor.  So in the world of commercial banking, the publicly stated primary motivations for mergers and acquisitions are centered on achieving economies of scale to directly maximize shareholder value.  
It should be noted however that often the role of stakeholders, such as corporate management teams, can be very influential in determining the motive for a merger.  Principal-agent problems exist in commercial banks whereby the interests of bank executives are not necessarily aligned with those of the shareholders.  Corporate managers desiring higher levels of compensation can actively seek out potential mergers and acquisitions as a way of augmenting their salaries because CEO’s of larger firms earn higher compensation (Amel et al. 2506).  This means that the selection criteria for potential targets in these types of transactions is not necessarily focused on the cost-saving benefits that the target firm could offer when combined with the acquiring firm, but rather more concerned with how the target could help the managers earn more money.  The combined entity would be bigger, but not necessarily operationally superior or efficient.  In this manner, the incentives of bank managers and their shareholders are misaligned.  One way of attempting to counteract this problem is by offering corporate executives stock based compensation.  Research has actually indicated that CEO’s with higher levels of stock-based compensations relative to cash-based compensation are less likely to lead their firm into a merger, and if they do, to engage in value-enhancing acquisitions (Amel et al. 2506).

This principal-agent problem has important consequences for both the magnitude of the merger wave and the shape that restructuring takes after a merger.  Given that these types of non-value maximizing motives for mergers exist as a result of basic principal-agent problems, the volume of mergers should be expected to be higher than it would be in absence of these principal-agent problems.  With respect to mergers initiated as a result of this type of principal-agent problem, restructuring efforts following the merger should not be expected to proceed in the most efficient manner.  This type of corporate behavior would also be expected in the case of a hostile takeover.  However, in the United States, very strict regulations permit only banks or bank holding companies to acquire other banks.  As a result, hostile takeovers in the commercial banking industry are virtually non-existent in the United States (Berger, Demsetz, and Strahan 146).  The inherent principal-agent problems that exist in the commercial banking industry between corporate executives and their shareholders ensure the existence of mergers predicated upon CEO’s quest for higher compensation.  By nature, these types of mergers do not have the best interests of the shareholders, and hence the firm, at heart.  In this scenario, corporate restructuring following the merger is much less likely to proceed in a manner which results in the formation of the most efficient, profit-maximizing firm possible.  Rather, restructuring should be expected to follow a pattern which allows the management team to consolidate and assert its power in the newly formed firm.  
While stakeholder value maximization does play a significant role in driving the motivation for commercial bank mergers, there are also a great deal of transactions that appear to be motivated by shareholder value maximization as well.  A key to maximizing shareholder value in a merger involves exploiting economies of scale.  The actual physical process of achieving economies of scale in any merger commonly involves the elimination of redundancies including jobs and physical investments and infrastructure.  Many times these redundancies can be manufacturing facilities or assembly plants.  However, with respect to commercial bank mergers, these redundancies take the form of local bank branches and the employees that staff them.  It is often the case that there is significant geographic overlap of branch networks between the target and acquiring entities in a merger.  This means that to cut cost and achieve more efficient production, there is always a process of branch consolidation which takes places during the integration of the two firms branch network overlap.  Branches of the newly combined entity that are too close in proximity to one another are essentially inefficient given that they are providing identical services to the same customer base.  Through the closing of branch offices and eliminating of redundancies, including those in the labor force, the new entity can realize cost-saving benefits and improve its bottom line, which should be the goal of any management team.  However, the successful execution of branch consolidation is not an easy task.  The merging of two commercial banks can be an especially complex and time-consuming procedure.  The integration and streamlining of different systems is a very arduous process and it often takes years for the merged entity to realize the synergies that were the original motivation for the initiation of the merger.  Branch consolidation is a core component of the successful integration of two separate commercial banks and is an effective way of reducing total average cost for a firm.  
There are a host of factors that would be expected to play a role in determining the pattern that branch closures would follow including location, infrastructure conditions, performance, etc.  However, if banks act in profit maximizing fashion, it should not be expected that the orientation, i.e. ownership status prior to the merger, should play a role in determining branch closings.  If banks truly act to maximize shareholder value, orientation should not play a role in influencing branch closures at all.  The management team in charge of consolidation would simply look to eliminate the least desirable branches in terms of efficiency in order to maximize the productivity of the remaining branch network.  Orientation should not play a role in determining this given that all branch offices belong to the same entity after the completion of the merger transaction. This paper will seek to establish that orientation does in fact play a large role in determining the pattern of branch closures.  The hypothesis is that there is a detectable pattern of home bias in analyzing the branch consolidations that occur as the result of a merger.  This is to say that, all things considered equal including location and performance, the merged entity is more likely to shut down the branch of the target entity than the branch of the acquiring entity when the two are in direct competition.   This hypothesis implies that banks do not act in a profit maximizing fashion when determining their pattern of branch consolidation and that the motives for the initiation of the merger do not necessarily center upon shareholder value maximization.  
Adam Smith’s principle of the influence of custom over moral sentiments is a major component of this hypothesis.  Smith contends that humans experience affection, or what he refers to as habitual sympathy, towards persons or objects which are near in relation to one another.  He believed that this tendency of affection towards those objects which are closest in relation is natural and ought to be expected, and its absence signals impropriety (Farrer).  This principle is readily applicable to the case of commercial bank mergers.  Following Smith’s logic, it is natural to assume that there is going to be some degree of connection of the acquiring entity to its own existing network of branch offices.  This connection is a key component of the hypothesis for the paper.  As a result of the existence of this habitual sympathy on behalf of the acquiring bank towards its own branch offices, in the post merger environment the pattern of branch consolidation is going to be more likely to exhibit bias against the branches of the acquired entity.  The branch network of the purchased bank is not as near to the emotions involved in the decision making process overseeing the branch consolidation.  If banks act in profit maximizing fashion, Smith’s idea of near-far relationships should have no place at all in the consolidation process.  Even if a merger was initiated as a result of corporate executives attempting to enhance their compensation, it is still logical to assume that they would still want to proceed with the completion and integration of the merger in a way which would make the shareholders happy.  It would not make sense for a merger to be completed in an entirely haphazard manner because at the end of the day, the executives are still accountable to their firm’s board of directors.   Thus it would still make sense to conduct branch consolidation in a manner in which the least profitable branches were eliminated.  However, in the absence of shareholder value maximizing motives, it is likely that Smith’s principle of near-far relationships will play a larger role in influencing the pattern of branch closures, given that appeasing the shareholders is not as close to the minds of the corporate management team.  It would thus be logical to assume that in a situation where maximizing shareholder value is not the primary motivation for a merger, a pattern of bias against the branches of the purchased firm should develop, all other factors considered equal.

There are several important conclusions that can be drawn from this type of analysis.  The most important is to determine if any sort of bias exists at all.  If it’s found to exist and influence the pattern of branch closures, this indicates that the behavioral issues associated with principal-agent problems do exist in the commercial banking industry, and that the primary motivation for mergers between banks do not necessarily have the best interests of the shareholders at heart.  Realizing economies of scale is a critical way in which mergers motivated by shareholder value maximization achieve their goal.  Branch consolidation is in turn a key element to a merged bank being able to realize economies of scale.  If the process of branch consolidation in a merger is found not to proceed in profit maximizing fashion, this raises significant doubts about a bank’s stated goal of maximizing shareholder value.  A corporate management team could not give a plausible confirmation of their stated goal of a merger, maximizing shareholder value, if the main process associated with achieving that goal, branch consolidation, was proceeding in a manner which placed a heavier emphasis on ownership status of a branch rather than profitability.  

A second consequence that can be inferred from this analysis deals with the ramifications for future transactions.  The Board of Directors of target commercial banks should be very wary of this bias as they consider possible offers from prospective acquirers.  It would prove to be another point of consideration for the members of the Board of Directors of a bank that is contemplating divestiture to think about if they knew that their bank and their employees would shoulder the brunt of the closings that would result from the consolidation. 
If no bias is found to exist at all then this simply validates the claims of acquiring banks and indicates that they do in fact act in the most efficient and profit maximizing manner during consolidation.  This would also validate the claim that bank executives act in a manner consistent with pursuing shareholder value maximization with respect to mergers and acquisitions.  
II. Literature Review


There has been a tremendous amount of literature produced on the subject of mergers and acquisitions in the corporate world.  Much of this literature has focused on identifying the key drivers or motives for mergers and assessing their success rates.  The same can be said of the available literature devoted specifically to commercial banks mergers.  The vast majority of the work produced has focused on determining the motivations for bank mergers, the economic climates that promote or discourage them, and statistically assessing their success rates.  For the sake of this review, the available literature will be broken down into three broad categories; (i) Determining the cause of rapid acceleration of consolidation in the industry, (ii) Examining the type of banks that are likely to engage in mergers, and (iii) Assessing the mergers successes in achieving their aims and the effects this has on the consumer. 
(i) The huge wave of consolidation in the banking industry at the end of the twentieth century seems to be a common topic of researchers.  Allen Berger, Rebecca Demsetz, and Phillip Strahan produced a comprehensive look at the consolidation of the financial services industry and its contemporary consequences and future implications.  They found that technological progress, improvements in financial condition, excess capacity/financial distress, international consolidation of markets, and deregulation were the main causes of the recent acceleration of mergers in the industry (Berger, Demsetz, and Strahan 148).  In terms of consequences of these mergers, the authors found that the larger combined entities were likely to reduce the amount of services offered to smaller clients because of their new market power.  They found that this could be the result of new organizational structures which would make it unprofitable to provide specific and narrow services to a small clientele (Berger, Demsetz, and Strahan 166).  In terms of implications for the future, the authors found that they expected the occurrence of mergers in the banking industry to be a sustained event given that they had discovered evidence of mostly favorable efficiency gains from the sustained consolidation of the US banking industry (Berger, Demsetz, and Strahan 179).  Dean Amel and his co-authors, in their paper examining the efficiency gains of bank mergers, found the same link between fundamental changes in industry regulation and technology and the rise in mergers and acquisitions among commercial banks (Amel et al. 2494).  This seems to be a common conclusion as David Wheelock and Paul Wilson also found that the rapid consolidation of the US banking industry directly coincided with the relaxation of legal barriers that previously limited their ability to operate branch offices (Wheelock and Wilson 7).  
Michael Peel’s paper on corporate restructuring activity suggests a causal link between the type of restructuring activity that managers choose, i.e. MBO (Management buy out) vs. divestiture vs. mergers and acquisitions, and the macroeconomic climate of the time and location (Peel 92).  In general Peel examined the cause of the escalation in mergers in all industries in the United States, not just banking, and found three major causes for the rise in M&A.  First he acknowledged the globalization of industries and increasing world competition; second, the deregulation of industrial sectors; and third, the increasing threat of takeover bids, leading to reconfiguration and portfolio contraction.  He highlighted these factors and their role in accelerating the pace of overall M&A in the 1980’s American economy (Peel 93).  From the review of these works, it is clear that overarching industry regulation and macroeconomic conditions played a large role in spurring the consolidation of the US banking industry.
(ii) J.P. O’Keefe thoroughly examined the characteristics of banks most likely to engage in mergers in his article, “Banking industry consolidation: Financial attributes of merging banks.”  He found that size, liquidity, loan concentration, and management quality most accurately and consistently predict the types of banks most likely to engage in mergers and acquisitions (Wheelock and Wilson 8).  David Wheelock and Paul Wilson also took a close look at the types of banks that are likely to engage in mergers and found very interesting results in their article, “Consolidation in US Banking: Which Banks Engage in Mergers?”.  In their study, the two authors found that the internal bank characteristics most closely linked to merger activity are the quality of management, the bank’s size, and the level of core deposits.  With respect to the quality of management, they concluded that the higher rated the bank’s management team is, the more likely the bank is to engage in a merger.  This could be for a number of reasons.  First, the bank could be more likely to get regulatory approval from the overseeing body for the desired merger because of the competent management.  Also, a high management ranking could be indicative of management’s skill in expanding their business through mergers (Wheelock and Wilson, 38).  They also found that a bank’s size has a positive impact on the likelihood of that bank engaging in a merger.  This is fairly intuitive as a larger bank with more available cash would be more likely to buy another bank as compared to a smaller institution.  The authors also found that an increase in levels of core deposits will also increase the likelihood of the bank engaging in a merger (Wheelock and Wilson 38).  In terms of external characteristics, the authors found that market regulation plays a large role in influencing the number of mergers a bank will be involved in.  They determined that market regulation, not just in terms of legislative barriers, is a large constraint on merger activity (Wheelock and Wilson 38).  Depending on the charter status of the banks to be merged, such as national, state Federal Reserve member bank, or state non-member bank, the merger must be approved by one or more regulatory bodies such as the Federal Reserve, the Office of the Comptroller of the Currency, the FDIC, or state regulatory agencies.  These agencies evaluate the acquirer’s financial strength and also its track record of community investment as well as the impact the merger will have on market competition (Wheelock and Wilson 38).  The authors used supervisory evaluations of bank performance as a proxy for this regulational aspect of mergers.  They used the CAMEL ranking, which is an acronym for Capital Adequacy, Asset Quality, Management, Earnings, and Liquidity Management, and the CRA rating, which is an evaluation of a bank’s performance in meeting the credit needs of its community as a result of the Community Reinvestment Act, to assess an institutions likelihood of achieving approval from the regulatory agencies for a prospective merger.  The authors found that a lower rating in these categories significantly reduced the amount of mergers the bank could be expected to engage in (Wheelock and Wilson 38).  This is also intuitive as the lower the ranking a bank has been given by a supervisory body; the less likely that bank would be to receive merger approval as a bidder on another institution.  The authors also found that location played a role in determining the expected number of mergers a bank would be involved in.  They discovered that the expected number of mergers falls with an increase in the concentration of the market in which the bank is headquartered (Wheelock and Wilson 38).  They found this to be consistent with the desire of regulators to maintain healthy competition between banks.  A final conclusion of their paper with respect to location is that urban vs. non-urban location has a large impact on the expected number of mergers.  They found that being located in an urban area greatly increases the number of mergers a bank will be expected to engage in (Wheelock and Wilson 38).

(iii)  A huge portion of the available literature on bank mergers is devoted to analyzing the efficiency gains, or lack thereof, as a result of the merger.  In this manner economists attempt to uncover the true motivations for the examined mergers. There are actually a significant number of conflicting reports on this subject.  Many researchers seem to think that bank mergers result in firms being able to realize cost saving synergies and as a result, can offer better priced products to their customers.  Others believe that there is no base of evidence to support claims of banks realizing economies of scale or scope, post merger.  Dario Focarelli and Fabio Panetta examined this topic in their paper, “Are Mergers Beneficial to Consumers? Evidence from the Market for Bank Deposits” and found that in the short term, there are adverse price changes which hurt the consumer.  However, their analysis held that in the long run, the efficiency gains resulting from the combination dominate and allow the firm to offer more favorable prices for consumers (Focarelli and Panetta 1170).  The authors came to the conclusion that often, there can be many factors which delay the combined firm’s realization of cost saving synergies.  Cost-cutting is by nature a time consuming process and its benefits can take time to surface.  Restructuring, including the moving of headquarters or the consolidation of branches is a lengthy process.  There can also be a reluctance to eliminate staff in an industry like financial services where human capital is very important (Focarelli and Panetta 1153).  There is also the very difficult task of integrating two separate workforces which can be very time-consuming.  Re-training of staff and getting all employees on the same page is not something that should be expected to progress at a rapid pace.  It is easy to see how it can take a long time for cost saving synergies to be realized in a bank merger and these complications are well documented (Focarelli and Panetta 1153).  The authors found that past studies had only focused on adverse price changes that occurred in the short run following a bank merger.  This is largely because the increased market power a firm gains as a result of a merger is almost immediately available to the merged entity (Focarelli and Panetta 1153).  However, the authors conclude that in the long run, after the time-consuming processes of eliminating redundancies, restructuring, and integrating the new workforce are completed, the firm is able to realize cost saving synergies.  These cost saving alterations can then be passed on to the consumer in the form of price reductions or lower interest rates, thus making mergers beneficial to consumers in the long run (Focarelli and Panetta 1170).

Dean Amel and his co-authors came to very different conclusions in their analysis as they found that in the US there seems to be no evidence at all of any improvement of cost efficiency as the result of mergers.  In their paper, “Consolidation and Efficiency in the Financial Sector: A Review of the International Evidence” the authors critically review peer reviewed literature on the subject and draw overall conclusions about the efficiency of mergers.  Specifically, they found no evidence for decreases in expenses not related to interest or total cost or even operating income (Amel et al. 2498).  However, the authors did find support for the realization of profit efficiency as the result of a merger, especially if the two firms were relatively inefficient beforehand (Amel et al 2549).  The authors found support for profit efficiencies resulting from a merger as the result of risk diversification as the combined firm shifts its portfolio away from securities to take on more loans (Amel et al. 2549).  However, they did not deem these efficiencies to be notably large.  In terms of shareholder value, the authors also found that mergers do not seem to positively effect shareholder value.  Typically, after the announcement of a merger, the bidder’s stock drops while the target’s stock rises.  These two changes are offsetting and the authors found that on average, there is no evidence for total gains by the shareholders of both companies (Amel et al. 2503).  With respect to economies of scale, the authors found evidence for the support of achieving economies of scale in a merger.  However, this evidence is only applicable to deals involving banks with relatively small amounts of assets, and is therefore not relevant to the massive deals that are taking place in the market today (Amel et al. 2504).  On the whole, the authors found that there does not seem to be any evidence in favor of the claims that are made for the promotion of mergers between commercial banks.  The authors provide multiple explanations for the existence of a divergence between the econometric data concerning the efficiencies of bank mergers and the beliefs of bank managers who still choose to promote and practice them.  First, the recent deregulation in the industry may now provide for the opportunity to achieve efficiency gains which were not possible before.  The repeal of the Glass-Steagall Act in 1999, which prevented the union of commercial and investment banks, could have impeded gains from these types of mergers.  Second, the data measuring efficiency of mergers can be flawed as it is an extremely difficult metric to gauge.  Third, the gains from mergers are often realized in the long run, which according to the authors has not been looked at in great detail.  The final possibility the authors list is that there are in fact non-value maximizing motivations for mergers whereby management teams desiring higher compensation push for their company to engage in a combination (Amel et al. 2505).  CEO’s of larger firms earn higher compensation and therefore managers would theoretically push for more mergers, whether they can actually be cost-saving or not.  This final explanation is of huge significance to the hypothesis of this particular study.  The existence of a bias in the process of branch consolidation will help to confirm the existence of non-value maximizing motivations for mergers. The third explanation dealing with long run synergies could indicate that the Focarelli and Panetta paper is right and accounts for how banks are able to achieve synergies in the long run.  This could explain why the corporate management teams of commercial banks still actively engage in mergers and indicates that value maximizing motivations for mergers may exist as well.
Allen Berger, John Leusner, and John Mingo also examined the efficiencies of commercial banks.  In their paper, “The Efficiency of Bank Branches” they took a close look at the efficiency levels of one large US commercial bank at the branch level.  In this paper the authors examined the potential for mergers and acquisitions to yield cost-savings at the branch level.  The authors found that two main ways in which these cost-savings could be manifested.  One would be where the management team of the acquiring entity is superior and could run the new branch network in a more efficient manner (Berger, Leusner, and Mingo 143).  However, they conclude this is unlikely to happen because the central management teams of banks tend to be unable to control costs at the branch level and there is no evidence to suggest the newly combined entity would be able to either (Berger, Leusner, and Mingo 143).  The second way in which branch efficiencies can be improved in a merger is through branch consolidation and the transfer of deposits.  Efficiencies can be realized if the deposits of the relatively inefficient branch are transferred to relatively efficient branch in the case of close geographic proximity.  However, the authors again conclude that this type of efficiency gain is not likely given that in most mergers, the consolidating banks do not have the close geographic proximity of branches or the proper efficiency conditions needed to absorb the deposits and realize efficiency gains (Berger, Leusner, and Mingo 143).  

In general there are a lot of conflicting studies of whether banks are able to achieve cost-saving benefits or economies of scale as the result of a merger.  However, it is clear that mergers are going to continue to be a fixture of the marketplace concerning commercial banks long into the future.

With respect to the specific topic of this paper, there is not any literature available on the specific process of branch consolidation in the merging of two commercial banks.  The media portrayal of commercial bank mergers does tend to focus on branch closures and job losses because there can be a marked effect on small communities as the direct result of a bank merger.  In terms of academic studies, the only attention paid to branch consolidation is as a method of achieving cost-savings.  However, there has not been a quantitative study of the pattern that branch closures follow in a bank merger and this paper seeks to establish that baseline. 
III. The Model and the Data
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1

$18,636

0.65

27

7775 N. Wickham Rd., Melbourne

1

1

$12,365

1.92

28

9005 State Road 52, Hudson

1

1

$47,870

0.06

29

2050 U.S. Highway 1, Vero Beach

1

1

$80,749

0.51

30

4400 South Florida Ave., Lakeland

1

1

$46,877

0.03


The data utilized in this paper focuses on one specific case study, the purchase of SouthTrust Corporation by Wachovia Corporation.  This transaction closed on November 1, 2004 and was valued at $14.3 billion.  This business combination was chosen as the focal case study of this paper for a number of reasons.  First, Wachovia has a history of being very active in the area of mergers and acquisitions.  Over the last decade, the firm has been involved in multiple combinations including First Union Corporation’s purchase of CoreStates Financial Corporation in 1998 and First Union’s 2001 purchase of Wachovia Corporation.  The firm’s management has a tremendous amount of experience in integrating two systems in a post merger environment and is thus an ideal candidate for analysis in this paper.  Current Wachovia CEO Ken Thompson was the former CEO of First Union and oversaw the extremely successful combination of Wachovia and First Union in 2001.  He was also employed by First Union during the merger of First Union and CoreStates in April 1998 which was by all accounts a nearly disastrous merger.  During this merger, the integration of the two companies was executed at a rapid pace and led to many complications such as account access difficulties for customers and poorly trained employees who were unfamiliar with the new systems.  As a result, First Union lost a sizable segment of its customer base to rival banks (Wikipedia).  Given their background and experience in both successful and unsuccessful mergers, Wachovia’s current corporate management team is well versed in the execution of merger integration.  It is reasonable to assume that they are well prepared to conduct the integration with SouthTrust in an efficient manner much as they did in the First Union – Wachovia merger. Ultimately, the corporate executives should not be prone to making mistakes in integration and branch consolidation as a result of inexperience.  Hence, this merger is an excellent case study for this paper as all decisions made with respect to branch consolidation are the result of tested methods and not hasty, irrational decision making processes.  Wachovia’s own press releases in response to the branch consolidations echo this claim.  They state that the decision making process with respect to the consolidation was “thoughtful and deliberate” and included “extensive and thorough study taking into consideration proximity, customer volume, customer traffic patterns, and physical locations and facilities” (Wachovia Press Release).  These claims make this dataset ideal because management is essentially claiming that they proceeded with branch consolidation in profit maximizing fashion.  
In addition to Wachovia’s experience in the area, this transaction is also particularly relevant to this study because there is a large amount of branch network overlap.  Both Wachovia and SouthTrust are headquartered in the South (Charlotte, NC and Birmingham, AL respectively) and their respective branch networks are in direct competition with each other.  Consequently, there are a significant amount of geographic areas where decisions on branch consolidation were necessary, given that branches of the target, SouthTrust, are located in direct proximity to the branches of the acquirer, Wachovia.  In this particular merger, there were 173 branch consolidations in total which is large enough to construct a realistic statistical model.  In addition, both Wachovia and SouthTrust are FDIC insured institutions and as a result, deposit information is available for both banks right down to the branch level.  This allows for the collection of complete branch deposit data at the ground level, which can be used as a proxy for profitability and applied on a per branch basis.  This will allow for the comparison of consolidated branches versus remaining branches on the basis of performance.  
The variables
1) Closed – Dummy variable for the branch where 1 = consolidated and 0 = remained open.

2) Orientation – The ownership status of the branch prior to the merger.  Dummy variable where 1=SouthTrust and 0=Wachovia.  
The orientation variable will allow the model to determine if the ownership status has any effect on the branch closing and will be critical to establishing the existence of a bias.
3) Distance – The distance from the branch to the nearest branch, in miles.  This is in terms of the distance from the consolidated branch to the nearest remaining branch and vice versa.  
The distance variable should play a role in determining branch closures because it is logical to assume that in the case of branches competing to stay open, perhaps one branch has a more desirable location.  In this scenario, with all other factors considered equal, a larger distance should be observed if one branch has a more desirable location.  However, in the case of a very small distance between the consolidated branch and the nearest remaining branch, say less than 2 miles, location should not be considered a factor because the two branches are so close that customers should be indifferent between the two.  Customer traffic patterns could then come into play in determining the desirability of one branch over another but as will be discussed next, deposits data should take this into account and thus eliminate it from consideration when talking about distance.
4) Deposits – The level of deposits for each branch as listed by the FDIC.  This data is as of June 30, 2004.  
Deposit data should serve as a reliable proxy for profitability and performance because all of the revenue generating actions of a local branch office are a direct function of the deposits it has available.  The amount of loans generated by a single branch would be a direct function of deposits on hand and hence data on both of these variables would only lead to multicollinearity.  Deposit data is also particularly useful because it should also be a direct reflection of customer volume, one of the four main points that the Wachovia press releases highlighted as a factor in determining branch closures.  It is logical to assume that the higher the customer volume, the higher the level of deposits and vice versa.  However, it could be that in the case of comparing a consolidated branch to the nearest remaining branch, one branch is located in a neighborhood of lower incomes relative to the other.  The two branches could have the same level of customer volume but one would have lower deposit levels given that its customer base has less amount of money to deposit.  However, in the context of this study, the average distance between the two branches involved in the comparison is less than nine-tenths of a mile so this should not really be a factor.  Consequently, deposit data should also be a reliable proxy for customer volume patterns as well.
Another reason that deposit levels are desirable as an independent variable is that they indicate a branch’s ability to absorb further customers and deposits.  If a branch has a significantly larger level of deposits in comparison to another branch, it can be assumed that it is more adequately prepared to handle a larger base of customers and deposits levels, given that it already has established infrastructure and employees to meet the demands a larger deposit base.  It is not as clear that a branch with lower levels of deposits would be as readily able to absorb a large amount of customers and deposits without significant and time consuming upgrades.
Data Collection Methods


The data on branch consolidation was given to me directly from Wachovia’s corporate offices.  A member of their staff forwarded me a list of every consolidated branch as a result the SouthTrust merger.  The deposit data at the branch level was collected from the FDIC website.  The FDIC maintains an online listing of deposits for every branch of insured institutions and updates it on June 30 of every year.  The data for this analysis is reflective of June 30, 2004.  

The distance data is taken directly from the branch locator tool on Wachovia’s website.  After typing in the address of the consolidated branch, the website calculates the driving distance to nearest remaining branch, in miles.   
From the list of 173 consolidations that was provided by Wachovia corporate headquarters, I was able to collect the data for the remaining variables.  For each observation, I used Wachovia’s branch locator tool on their website to determine the closest remaining branch to the consolidated.  It is logical to assume that in the process of selecting the branches for consolidation, the management team assessed their new geographic distribution of branches as a result of the merger and determined all areas where branches were too close to be efficient.  In this scenario, the two branches would be in direct competition with one another to determine which one would close.  If the hypothesis holds, then the orientation should have a high level of significance in the statistical model.  If banks are truly profit maximizers in the context of a merger, then distance and deposits should have a higher level of significance.  This setup allows for the comparison of the two banks in each respective case which are in competition with each other.  

In the construction of the final dataset, the closest remaining branches to the consolidated branches became the next 173 observations and deposit data was collected for each branch.  For the distance variable, each observation is necessarily repeated given that the distance from the consolidated branch to the nearest remaining branch is going to be the same as the distance from the nearest remaining branch to the consolidated branch.  Each consolidated branch was coded as a 1 for the closed variable and each of the nearest remaining branches was coded as a 0.  Of the 346 total observations in the data, 28 had to be eliminated due to incomplete data on the branch level deposits.  With these observations, the FDIC had no listing of either the consolidated branch, the nearest remaining branch, or both and therefore the observation was incomplete.  
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This is a subset of the final dataset.  The deposits data is in thousands of dollars.  
IV. Analysis and Results
Graph 4.1
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This first graph represents the total level of deposits, broken down by the ownership status of the branch.  One outlier was omitted from these two graphs because it skewed the y-axis scale and clustered all of the remaining observations too closely.  This observation was a Wachovia branch located in Charlotte that did not close and had total deposits of $29,242,977 (in 1000’s).  This graph details deposits by ownership status shows that the Wachovia branches (the 0’s on the x-axis) tend to have larger deposit levels than did their SouthTrust (the 1’s on the x-axis) counterparts.  While this graph is difficult to draw any meaningful conclusions from given the close proximity of many of the observations, it can be seen that the Wachovia branches did tend to have higher deposit levels.  In fact, many Wachovia branches had significantly higher levels of deposits than any SouthTrust branch did, as demonstrated by the numerous Wachovia observations that had deposit levels above than highest level of deposits for any SouthTrust branch.  
Graph 4.2
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This second graph relates the deposits of the branch to whether it closed or not.  Again, this graph is hard to use for any concrete conclusions but it does show that the closed branches, the 1’s on the graph, tend to have less deposits on average than the branches that remained open.  This graph provides a basis, although a relatively weak one, for the argument that banks do act as profit maximizers as it appears that the remaining branches seem to have higher levels of deposits, on average. 
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Graph 4.3

This final graph relates deposits to distance. Intuitively, it is hard to model a relationship between distance and deposits.  It could be the case that the larger the distance variable, or the farther away a branch is from its nearest branch, the larger the amount of deposits should be for that branch, given that it has no direct competition in close proximity.  However, the graph seems to indicate that there is no discernable relationship between distance and deposits.  If anything, the graph shows that the lower the distance, the lower the level of deposits but this is hard to identify in the graph.
Summary Statistics
Table 4.1  

    Variable |       Obs        Mean    Std. Dev.       Min        Max

-------------+--------------------------------------------------------

      closed |       318          .5     .500788          0          1

 orientation |       318    .5031447    .5007781          0          1

    deposits |       318    157617.6     1643415          0   2.92e+07

    distance |       318        .898    2.163871        .01      26.66

Table 4.1 summarizes the entire 318 observations of the dataset.  The average deposit level for all branches was $157,617 and the average distance was 0.898 miles.  The maximum values for both deposits and distance show that there are some large outliers that are very far away from the averages.  This will be taken into account in the statistical model.

Table 4.2

    Variable |       Obs        Mean    Std. Dev.       Min        Max

-------------+--------------------------------------------------------

      closed |       159           0           0          0          0

 orientation |       159    .2138365    .4113082          0          1

    deposits |       159    279840.2     2320901          0   2.92e+07

    distance |       159        .898    2.167292        .01      26.66

Table 4.2 summarizes the data for all observations where the variable closed = 0, or in other words, where the branch remained open.  The average level of deposits for branches that remained open was $279,840.  The average distance for branches that remained open to the nearest branch is 0.898 miles (this average is the same for subsets of closed = 1 and closed = 0 because it is necessarily a repeated observation, so there are two identical distance observations for the closed branch and the nearest remaining branch).  The average of the orientation variable for all branches that remained open is 0.214.  This indicates that 21.4% of the 159 branches that remained open were owned by SouthTrust prior to the merger.  So 78.6% of the 159 branches that remained open were of Wachovia ownership prior to the merger.

Table 4.3
    Variable |       Obs        Mean    Std. Dev.       Min        Max

-------------+--------------------------------------------------------

      closed |       159           1           0          1          1

 orientation |       159    .7924528     .406832          0          1

    deposits |       159    35394.99       45473          0     408190

    distance |       159        .898    2.167292        .01      26.66

Table 4.3 summarizes the data for all observation where the variable closed = 1, or where the branch was consolidated during the merger.  The average level of deposits for all consolidated branches is $35,394.  The average distance is again 0.898 miles.  The average for the orientation variable is 0.792 indicating that 79.2%, or 126 of the 159 branches that were consolidated were owned by SouthTrust prior to the merger.  This means that only 20.8%, or 33 of the 159 branches that were consolidated were of Wachovia orientation prior to the merger (of the 14 eliminated consolidated branch observations, 11 of the consolidated branches were of SouthTrust orientation and 3 were Wachovia).  These percentages do not necessarily have to equal the percentages from Table 4.2 because there were instances where the consolidated branch and the nearest remaining branch were of the same orientation.  However, both tables prove that an overwhelming majority of the branches that were closed were owned by SouthTrust, the acquired entity, prior to the merger and the vast majority of branches that stayed open were owned by Wachovia, the purchasing entity.  This represents a hugely disproportionate amount of the target entity’s branches being consolidated.  While this proportional analysis does not take into account the other explanatory variables, distance and deposits, it does represent a starting point in confirming the existence of a bias towards the branches of the acquired entity.  This aligns directly with my hypothesis.
Table 4.4

    Variable |       Obs        Mean    Std. Dev.       Min        Max

-------------+--------------------------------------------------------

      closed |       158    .2088608    .4077872          0          1

 orientation |       158           0           0          0          0

    deposits |       158    284375.8     2328023          0   2.92e+07

    distance |       158    1.029253    2.982929        .01      26.66

Table 4.4 summarizes the data for all observations where the variable orientation = 0, or for all branches that were owned by Wachovia prior to the merger.  The average level of deposits for Wachovia branches is $284,375.
Table 4.5
    Variable |       Obs        Mean    Std. Dev.       Min        Max

-------------+--------------------------------------------------------

           n |       160     113.575    79.91753          1        311

      closed |       160       .7875    .4103611          0          1

 orientation |       160           1           0          1          1

    deposits |       160    32443.89    37230.57          0     327927

    distance |       160    .7683875    .7178156        .01       3.51


Table 4.5 summarizes the data for all observations where the variable orientation = 1, or for all branches that were owned by SouthTrust prior to the merger.  The average level of deposits for SouthTrust branches is $32,443.  

An analysis of the data from these 5 tables shows that it is going to be difficult to draw any meaningful conclusions with respect to the hypothesis just yet.  Clearly an overwhelming majority (79.2%) of the branches that were consolidated were of SouthTrust origin, indicating that there is a huge amount of bias against the branches of the target entity.  However, when you take into account the average deposits of the consolidated branch as compared to the deposits of the branch that remained open, $35,394 and $279,840 respectively, it appears that perhaps Wachovia did proceed with branch consolidation in profit maximizing fashion, given that on average, the deposit levels of the consolidated branch were much lower than the deposit levels of the branch that remained open.  Even in terms of comparing the branches of the target to the acquirer, the average deposits of the SouthTrust branches are equal to $32,443 as compared to an average level of deposits of $284,375 for Wachovia branches.  At least in terms of averages, the SouthTrust branches are much more likely to have significantly lower levels of deposits, indicating that they are likely less profitable and experience lower traffic patterns than their Wachovia counterparts.  The SouthTrust branches could be assumed to be less profitable because deposits are being used as a profitability proxy, given that loan generation is a direct function of the deposits that a bank has available to loan out.  It is also logical to assume that the SouthTrust branches experience lower traffic patterns on average as a result of these lower average deposits levels, given that they are located in close proximity to their Wachovia counterparts and the affluent neighborhood vs. poor neighborhood argument mentioned before should not come into play.  From just analyzing this data on averages, it could be concluded that Wachovia did proceed in profit maximizing fashion given that on average, the consolidated branches seemed less desirable, at least in terms of deposits.  However, basing analysis solely on averages does not accurately reflect the whole story and I will turn to a statistical model to weigh the significance of the effects each independent variable has on a bank’s likelihood of closing in the process of branch consolidation.
Statistical Model
Closed = B0 + B1Orientation + B2Deposits + B3Distance

This is an approximation of the statistical model that will be estimated to determine if there is any evidence of a statistically significant bias against the branches of the target entity.  In this case, the model is not linear because the dependent variable, closed, is a dichotomous or dummy variable with only two possible values, 0 or 1.  Thus normal OLS linear regressions can not be used to determine the effect of orientation, deposits, and distance on whether a branch closed.  To estimate this model, the method of logistic regression will be used to determine the effect of the independent variables on whether the branch closed or not.  Stata reports the coefficients for the logistic regression command in the form of exponentiated coefficients, which can be interpreted as odds ratios.

Odds ratios will serve as the foundation for the statistical analysis that follows.  Odds ratios are interpreted as the following:  If the probability of certain event occurring are equal to p, then the odds that p is going to happen can be expressed as = p/(1-p).  In the context of an ordinary logistic regression, the exponentiated coefficient, or odds ratio, is interpreted as follows: 



odds(if the corresponding variable is incremented by 1)




    odds(if variable not incremented)
To put this into context with this model, if the exponentiated coefficient produced by the logistic regression for the variable distance = 1.5, then for every 1 mile increase in distance, the odds of the dependent variable being a 1 rather than a 0, or the branch closing, are 1.5 times (or 50%) more likely than if the distance does not change by 1 mile.  These odds ratios are relative to the units that the data is in so for the deposits data, which is coded in 1000's of dollars, the odds ratio will be with respect to a $1000 dollar unit increase, not a $1 increase.  This holds for the other data as well.  A major principle of a logistic regression is that the odds ratios are constant, meaning that they do not change, regardless of the values of the covariates.  Thus, the odds ratios for a given variable will remain constant no matter what the values of the other independent variables are.  For every value in the dataset, increasing the variable being examined by 1 will have the same effect on the odds, regardless of other variables (Newton).  
Analysis


The estimation of the model produced the following results:

Model 1
     Dependent Variable = Closed
	Independent Variable
	Odds Ratio
	Standard Error
	z ratio

	Orientation
	11.82
	3.37
	8.67

	Deposits
	1.00
	3.02*10-6
	-1.75

	Distance
	1.04
	0.06
	0.65



This model highlights a number of very interesting and important facts about the data.  First and foremost, the odds ratio for the orientation variable is massive, indicating that orientation does indeed play a huge role in determining whether a branch is going to close or not.  The model shows that a one unit increase in orientation, or if the variable = 1 indicating the branch is a SouthTrust branch, it is almost 12 times more likely to close than if it is = 0, or a Wachovia branch.  From a statistical standpoint, this odds ratio is very large and represents the first hard evidence in favor of the hypothesis that there is a bias against the branches of the acquired entity.  
For the deposits variable, the model shows that the level of deposits doesn’t seem to have much effect at all on the dependent variable, closed.  The odds ratio of 1 shows that a $1000 increase in the level of deposits has an even likelihood of causing the branch to close or remain open.  This means that deposits has no statistically discernable effect on whether a branch closes or not.  
Distance has an odds ratio of 1.04, meaning that a mile increase in distance will cause the branch to be 1.04 times, or 4%, more likely to close.  However, the z statistic is rather small and will not likely survive the hypothesis tests.

To test the significance of the independent variables, the following equation was estimated as a logit model:  
Closed = B0 + B1Orientation + B2Deposits + B3Distance
Stata reports coefficients in a logit regression as un-exponentiated coefficients, meaning that the odds ratio = e(logit coefficient).  These coefficients can be used in a hypothesis test to confirm or reject the significance of the dependent variable.
Model 2

Closed = -1.01 + 2.47Orientation – 5.28*10-6Deposits + .03Distance
z ratio

  (-3.74)         (8.67)

     (-1.75)

(0.65)

SE

   (0.27)         (0.28)

  (3.02*10-6)

(0.05)

To test the significance of the variables, the following hypothesis tests will be used:

α = 0.05 meaning that there will be 5% Type I error probability for the tests. 
1) Ho: B1 = 0

    Ha: B1 ≠ 0 


2 tailed rejection region with 2.5% in each tail, so the critical t value for the test is approximately 1.96 for a model with 318 observations.


tcritical = 1.96


zB1 = 8.67

Therefore the null hypothesis that B1 = 0 is rejected and it is confirmed that B1 is indeed statistically significant.

2) Ho: B2 = 0

    Ha: B2 ≠ 0


2 tailed rejection region again.


tcritical = 1.96


zB2 = -1.75

Therefore, with a 5% Type I error probability, we fail to reject the null hypothesis that B2 = 0.  This means that the effect of deposits on closing is not statistically different from 0.
3) Ho: B3 = 0

    Ha: B3 ≠ 0 


2 tailed rejection region again.


tcritical = 1.96


zB3 = 0.65

Therefore, we again fail to reject the null hypothesis.  This means that the effect that distance has on closing is not statistically significant.

If test 2 is repeated with an alpha = 0.10:

    Ho: B2 = 0

    Ha: B2 ≠ 0


2 tailed rejection region but this time with a 10% Type I error probability, meaning that there is 5% in each tail.

tcritical = 1.65
zB2 = -1.75

At the level of a 10% Type I error probability, the null hypothesis that B2 = 0 is rejected, but just barely.  This indicates that whatever effect deposits have on closings is not statistically different from zero.

Many conclusions can be drawn from these hypothesis tests.  The first and most important conclusion is that the massive odds ratio with respect to the variable orientation, 11.82, is in fact very statistically relevant given its large z ratio of 8.67.  This odds ratio means that if a branch was owned by SouthTrust prior to the merger, it is 11.82 more likely to be closed than if it is a Wachovia branch.  This of huge significance because it clearly represents the bias that is the foundation for the hypothesis of this paper.  The hypothesis test on the other two independent variables, deposits and distance, proved that neither of them had a statistically significant effect on the dependent variable, closed.  For the distance variable, the coefficient did not come close to being significant.  Thus, it can be definitively concluded that distance has no effect on determining branch closings.  For the deposits variable, the coefficient was only significant if the alpha was lowered from a 5% Type I error probability to a 10% Type I error probability.  Even then, the coefficient was barely on the threshold of significance.  Even if the coefficient was accepted to be significant, the corresponding odds ratio of 1 demonstrated that a $1000 increase in deposits levels had an even chance of causing the branch to close as compared to if deposit levels remained the same.  This definitively proves that deposit levels have no effect in determining branch closures.  
The conclusions of these hypothesis tests make up the main body of evidence in support of this paper’s hypothesis.  The independent variables deposits and distance have statistically negligible effects on the dependent variable closed.  The deposits variable was included as a proxy for performance and for customer traffic patterns.  The fact that statistically speaking, it has no effect on determining branch closures proves that banks are not profit maximizers in the context of a merger, at least in this case study.  The only variable that was significant was the orientation variable, and it had monstrous effect on determining whether a branch closed or not.  From the perspective of the branch, being owned by the target, in this case study SouthTrust, meant that it was almost 12 times more likely to close than if it were owned by the bidder, Wachovia, prior to the merger.  This is clear proof of the bias that acquiring banks exhibit towards the branches of the target bank in the process of branch consolidation.

Alternative Explanations


One possibility to explain away this bias is that perhaps the branch consolidation process is regarded as an unimportant facet of the merger process.  The executives in charge of the process would not deem it necessary to devote much time to the selection of branches to be closed.  In this situation it would be assumed that in areas where the executives decided to consolidate, the probability that a branch of a given orientation will be closed should be equal to a coin flip, or 50-50 given that the executives don’t really care which branch is closed.  If this was the case, then perhaps the coin landed on SouthTrust’s side more often than Wachovia’s by pure chance.  While this explanation appears as though it may have some merit, it doesn’t stand up to the reality of the merger.  First, Wachovia’s management clearly stated that they placed a huge emphasis on the consolidation process.  This could easily be disregarded as purely inconsequential rhetoric however.  The main piece of evidence that refutes this possibility is that Wachovia was a much larger bank than SouthTrust before the merger.  Wachovia had 2,531 branches before the merger as compared to SouthTrust’s 731 (Wachovia).  In a situation where the likelihood of a branch closing was essentially a coin flip, it should be expected that more Wachovia branches would be closed, given that their prevalence of branches was far greater than SouthTrust’s.  The statistical data that proves a bias against the SouthTrust branches is even more compelling, given that there were far fewer SouthTrust branches prior to the merger.  

Another possible explanation is that perhaps retaining Wachovia branches allows the combined company to save money because their branches are already integrated with their systems and their employees are already trained to run them.  This is entirely plausible.  However, Wachovia’s press release before the merger stated that all employees in good standing of both companies would have the opportunity for employment in the new company (Wachovia Press Release).  While it is unlikely that all employees would be able to keep their jobs, this statement clearly shows that they don’t regard employee re-training as a significant cost of consolidation, and therefore should not play much of a role.  This renders this explanation inadequate as well. 
Table 4.6 Regression in Tables

Model 1 – Logistic Regression
	Independent Variable
	Odds Ratio1
	Standard Error
	z ratio

	Orientation
	11.82
	3.37
	8.67

	Deposits
	1.00
	3.02*10-6
	-1.75

	Distance
	1.04
	0.06
	0.65


Model 2 – Logit Regression
	Independent Variable
	Coefficient1
	Standard Error
	z ratio

	Orientation
	2.47
	3.37
	8.67

	Deposits
	-5.28*10-6
	3.02*10-6
	-1.75

	Distance
	0.03
	0.06
	0.65


1Notice that the coefficients in the logit regression are the un-exponentiated coefficients.  The odds ratios from the logistic regression represent the exponentiated coefficients.  For example B1 = 2.47 in the logit output; → e^2.47 = 11.82, or the odds ratio for the variable orientation.  This is the relationship between the logistic and logit output in Stata.
Table 4.7 Regressions in Stata Log Format

Model 1

logistic closed orientation deposits distance

Logistic regression                               Number of obs   =        318

                                                  LR chi2(3)      =     119.75

                                                  Prob > chi2     =     0.0000

Log likelihood = -160.54446                       Pseudo R2       =     0.2716

------------------------------------------------------------------------------

      closed | Odds Ratio   Std. Err.      z    P>|z|     [95% Conf. Interval]

-------------+----------------------------------------------------------------

 orientation |   11.81861   3.367539     8.67   0.000     6.761283    20.65874

    deposits |   .9999947   3.02e-06    -1.75   0.080     .9999888    1.000001

    distance |   1.035568   .0559094     0.65   0.517     .9315857    1.151156

------------------------------------------------------------------------------

note: 1 failure and 0 successes completely determined.

Model 2

logit closed orientation deposits distance

Iteration 0:   log likelihood = -220.4208

Iteration 1:   log likelihood = -164.0284

Iteration 2:   log likelihood = -163.11364

Iteration 3:   log likelihood = -162.89125

Iteration 4:   log likelihood = -161.71178

Iteration 5:   log likelihood = -160.83707

Iteration 6:   log likelihood = -160.55797

Iteration 7:   log likelihood = -160.54448

Iteration 8:   log likelihood = -160.54446

Logistic regression                               Number of obs   =        318

                                                  LR chi2(3)      =     119.75

                                                  Prob > chi2     =     0.0000

Log likelihood = -160.54446                       Pseudo R2       =     0.2716

------------------------------------------------------------------------------

      closed |      Coef.   Std. Err.      z    P>|z|     [95% Conf. Interval]

-------------+----------------------------------------------------------------

 orientation |   2.469676   .2849353     8.67   0.000     1.911213    3.028138

    deposits |  -5.28e-06   3.02e-06    -1.75   0.080    -.0000112    6.40e-07

    distance |   .0349497   .0539892     0.65   0.517    -.0708671    .1407665

       _cons |  -1.005025   .2685108    -3.74   0.000    -1.531296   -.4787532

------------------------------------------------------------------------------

note: 1 failure and 0 successes completely determined.

V. Conclusions

The US banking industry experienced a tremendous and unprecedented wave of consolidation at the end of the twentieth century.  This movement was spurred by a number of factors including deregulation in the sector, the lure of achieving efficiency gains and enhancing the all important bottom line, and the desire of the executive management teams of commercial banks to achieve higher levels of compensation.  Principal-agent problems have the potential to exist in the banking sector just as in any other industrial arena.  The plethora of available literature on the subject confirms that there are many different motivations for mergers in the banking industry and that shareholder maximizing intentions for mergers are often just as prominent as stakeholder maximization motivations.  The difference between the two categories is that no merger is ever declared to be non-value maximizing with respect to the shareholder.  The burden of proof lies upon anyone who wishes to show that motivations for bank mergers do not have the best interests of the shareholders at heart.  
Many studies highlight branch consolidation as a chief way in which combined commercial banks can realize cost saving synergies.  To date, no research has been conducted on the pattern that branch consolidation follows.  It is assumed and even claimed by the management teams of banks engaged in mergers, that the selection process for consolidation takes into consideration all factors including location, infrastructure, performance, and customer traffic patterns.  This paper proves that these claims are in fact false.  Branch consolidation, a crucial way in which combined banks can exploit economies of scale, clearly does not proceed in a manner that is consistent with profit maximization.  The statistical model showed that orientation is a huge factor in determining whether a branch closed or not.  If the branch was owned by the target entity it was nearly 12 times more likely to close than if it was owned by the acquiring firm.  The model also showed that deposits, which should have had a large impact on determining branch closures if banks are indeed profit maximizers, had a statistically insignificant impact on determining the pattern of branch consolidation.  Distance also had a statistically insignificant impact of branch closures.  The fact that deposit levels had no impact on influencing branch closures is a major conclusion of this study.  If deposit levels are not factored into the equation when decisions are made about branch consolidation, this shows that there is indeed a large behavioral element to the decision making process.  

The large role that a branch’s orientation has on determining whether it closed or not speaks volumes about the nature of the motive for the respective merger.  The models indicate that profit maximizing was not a core goal of branch consolidation and that Adam Smith’s concept of being more emotionally attached to those objects which are near to us does indeed play a role in determining the pattern of branch closures.  Causation is established through the inferred actions of the management team of the acquiring banks.  The models show that profit and efficiency maximizing was not a chief goal of the branch consolidation process.  So the question becomes what exactly were the aims of consolidation then?  In a scenario where enhancing shareholder value was not the ultimate goal of a merger, the management team could be expected to exhibit certain types of behavior.  First, because the shareholder maximization was not as near to the minds of the people in charge of the consolidation process, they would be more susceptible to Adam Smith’s principle of habitual sympathy towards those things which are nearest to us.  This can partially explain the existence of the bias against the branches of the target bank, as the branch network of the acquired bank are “far” from the emotions of the consolidation process relative to the branches of the acquiring bank.  Second, the management team of the combined bank would likely be composed overwhelmingly of members of the management team of the acquiring bank, prior to the merger.  In the post merger environment, it is natural to assume that the executives would want to consolidate their hold on power with the new firm and also eliminate any potential threats to their authority from the target bank.  At first glance, this does not appear intuitive because surely the branch level employees of the target bank, who ultimately lose out as a result of the consolidation bias, do not pose a threat to the CEO and high level executives of the entire company.  However, by biasing the consolidation process against the branches of the target bank, the executives, or the middle level employees charged by the senior executives to handle branch consolidation, can keep in place the regional heads of the branch networks (also members of the acquiring bank) who may someday be able to keep climbing the corporate ladder and eventually challenge the executive management’s leadership.  Through this biased mechanism, the executives are able to appease the middle level employees that may someday challenge their power and ensure their loyalty.  In this manner they are able to consolidate their hold on power in the newly combined entity.  The bias against the branches of the target in the consolidation process is the physical manifestation of this behavioral tendency.  
This study does not intend to place weights on each of these behavioral elements.  It only seeks to prove that a bias does exist, which the logistic regression accomplishes.  The presence of this bias indicates that perhaps the motivations for the merger were not entirely devoted to shareholder maximization, given that branch consolidation, the chief mechanism for realizing economies of scale, was not conducted in profit maximizing fashion. The behavioral tendency to feel habitual sympathy toward those things which are close to us, in the absence of shareholder value maximizing merger motivations, can be used to partially explain why orientation played such a large role in determining branch closures.  The desire for corporate managers to consolidate their hold on power can also be used to explain the existence of this bias.  Commercial banks, which are often held to be some of the most efficient organizations in the economy, exhibit clear patterns of bias in determining branch consolidations.  

After a quick glance at the data concerning just the averages, it appeared that perhaps Wachovia had conducted branch consolidation in a manner free of bias.  The average deposit levels of the consolidated branches were well below the deposit levels of the branches that remained open.  However, these averages were most likely skewed by outlying observations.  Further in depth statistical analysis proved that deposits had no significant effect on branch closings.  In fact, orientation was the only variable that was found to have an effect on the pattern of branch consolidation.  These findings prove that commercial banks, the ultimate profit maximizers, are indeed susceptible to the same emotional principles that any individuals or corporations are.  The logistic and logit models proved that the managers in charge of branch consolidation were very concerned about orientation as determinant in the process, whether consciously or not, and that this concern led to a bias against the branches of the acquired bank.  The claims that customer traffic patterns and performance characteristics factored do not seem to have any basis, given that distance and deposits had no statistical effect on whether a branch closed or not.  
These findings indicate that in the future, as further bank managers contemplate engaging in a merger, from the perspective of the selling side, they should be wary of the effect that this merger could have on their labor force.  These models predict that the branches of the acquired entity are much more likely to shoulder the brunt of consolidation and as a result, the labor force of the acquired entity would be most at risk.

There is a clear and marked behavioral element to the process of branch consolidation which results in a bias against the branches of the target entity.  The main conclusion of this paper is that there is distinctive statistical evidence in favor of the existence of this bias against the target in the context of a commercial bank merger.  Contrary to their claims, the models prove that banks do not act in profit maximizing fashion when framing the process of branch consolidation.  As a result, the claim of senior level bank executives that mergers are the result of shareholder value maximizing motives does not appear to be credible.  The inherent principal-agent problems between bank executives and their shareholders leads to this contrast between rhetoric and practice and are reflected in the bias against the branches of the absorbed bank in the process of branch consolidation during a merger.
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Complete Dataset

				Merger Announced - June 2004, Approved - October 28, 2005, Closed - November 1, 2004								Branch Closings Announced March 1, 2005

				Location		Closed		Orientation		Deposits		Distance

		1		301 N. Federal Hwy, Suite 100 & 200, Suite 700, Pompano Beach		1		1		$0		0.3

		2		4511 Weston Rd, Weston		0		0		$0		1.68

		3		2025 Collier Pkwy Land O Lakes		0		0		$0		1.32

		4		12801 Bonita Beach Rd Bonita Springs		0		0		$0		0.01

		5		5445 Glenside Dr., Suite 100, Richmond		1		1		$956		0.75

		6		2255 East West Connector, Austell		1		1		$1,215		1.95

		7		7323 Park Blvd Pinellas Park		0		1		$1,341		1.18

		8		11670 Medlock Bridge Rd., Duluth		1		1		$1,575		1.05

		9		327 Atlantic Blvd., Neptune Beach		1		0		$1,626		0.88

		10		19440 Bruce B. Downs Blvd., Tampa Bay		1		1		$1,717		0.91

		11		5570 Windward Pkwy., Alpharetta		1		1		$2,058		1.03

		12		12851 Bonita Beach Rd., Bonita Springs		1		1		$2,593		0.01

		13		12617 W Sunrise Blvd, Sunrise		0		1		$3,108		0.34

		14		3334 Cobb Parkway Nw Acworth		0		0		$3,212		3.26

		15		657 Fairview Rd., Simpsonville		1		1		$3,227		0.5

		16		320 Alafaya Trail, Orlando		1		1		$3,647		0.87

		17		1855 E. Main Street, Suite 24, Spartanburg		1		1		$4,240		0.36

		18		8994 S.W. 40th St., Miami		1		1		$4,925		0.59

		19		11750 East Colonial Dr., Orlando		1		1		$5,277		2.26

		20		15700 N.W. 67th Ave., Suite 100, Miami Lakes		1		1		$5,821		0.1

		21		80 W. Mitchell-Hammock, Oviedo		1		1		$5,827		3.51

		22		2390 Dallas Hwy. S.W., Marietta		1		1		$5,934		0.18

		23		503 East Altamonte Dr., Altamonte Springs		1		1		$6,291		2.21

		24		2100 Saxon Blvd., Deltona		1		1		$6,960		1.89

		25		9775 N 56th Street Temple Terrace		0		1		$7,072		0.77

		26		3435 Wrightsboro Rd., Augusta		1		1		$7,158		0.13

		27		200 South U.S. 17-92, Longwood		1		1		$7,446		0.16

		28		4638 W. Market St., Greensboro		1		1		$8,357		0.32

		29		1425 Tuscawilla Rd., Winter Springs		1		1		$8,389		0.24

		30		1614 Woodruff Rd., Greenville		1		1		$8,652		0.21

		31		1999 Lake Rd., Hiram		1		1		$9,023		2.37

		32		1145 Hwy 70 West, Garner		1		1		$9,199		0.93

		33		3765 Lake Emma Rd., Lake Mary		1		1		$9,260		0.83

		34		5402 Sapp Rd., Greensboro		1		1		$9,374		0.54

		35		2574 Tobacco Rd., Hephzibah		1		0		$9,480		0.31

		36		6145 Exchange Way, Bradenton		1		1		$9,952		0.29

		37		3290 Northside Pkwy., Suite 100, Atlanta		1		0		$10,345		0.18

		38		2625 Weston Rd., Weston		1		1		$10,752		1.68

		39		7931 Gunn Hwy Tampa		0		1		$10,937		0.08

		40		3718 Mundy Mill Rd., Oakwood		1		1		$11,055		0.55

		41		540 Folly Rd., Charleston		1		1		$11,061		0.65

		42		1938 Peachtree Rd., N.W. #003, Atlanta		1		1		$11,395		0.5

		43		3301 Edwards Mill Road Raleigh		0		1		$11,653		1.16

		44		906 Branchway Rd., Richmond		1		1		$11,915		0.5

		45		4115 Columbia Rd., Martinez		1		1		$11,983		0.18

		46		3314 Battleground Ave., Greensboro		1		1		$11,990		0.02

		47		1817 Thomasville Rd., Tallahassee		1		1		$12,184		1.13

		48		3801 Pacific Ave., Virginia Beach		1		1		$12,330		2.87

		49		7775 N. Wickham Rd., Melbourne		1		1		$12,365		1.92

		50		866 Jake Alexander Boulevard West Salisbury		0		1		$12,722		1.29

		51		800 East Arrowood Rd., Charlotte		1		1		$12,911		1.23

		52		2500 Nw 72nd Ave Miami		0		1		$12,986		0.07

		53		712 S.E. Maynard Rd., Cary		1		1		$13,087		0.42

		54		10805 N.W. 41st St., Miami		1		1		$13,168		0.56

		55		2600 Taylor Rd., Chesapeake		1		1		$13,821		0.57

		56		1471 Timberlane Rd., Tallahassee		1		1		$14,040		0.93

		57		950 S. Pine Island Rd., Plantation		1		1		$14,716		0.47

		58		112 South Tryon St., Charlotte		1		1		$14,752		0.51

		59		6525 Sugarloaf Pkwy., Duluth		1		1		$14,878		0.2

		60		5490 Forest Dr., Columbia		1		1		$14,961		1.29

		61		667 Fairview Rd Simpsonville		0		0		$15,024		0.5

		62		501 E Bloomingdale Ave Brandon		0		1		$15,248		0.59

		63		3343 Peachtree Rd., Suite 100, Atlanta		1		1		$15,514		0.58

		64		5540 Sunset Blvd., Lexington		1		1		$15,798		0.3

		65		2524 Tobacco Rd Hephzibah		0		1		$15,900		0.31

		66		874 Ralph David Abernathy Blvd., Atlanta		1		1		$16,091		0.09

		67		1304 Greenbrier Pwky., Chesapeake		1		1		$16,184		0.05

		68		811 Vanderbilt Beach Rd., Naples		1		1		$16,197		1.85

		69		333 N. Greene St., Greensboro		1		1		$16,402		0.56

		70		1475 McFarland Rd., Alpharetta		1		1		$16,498		1.73

		71		10136 Two Notch Rd Suite 102 Columbia		0		1		$16,511		0.25

		72		4801 W Market St Greensboro		0		0		$16,634		0.32

		73		2618 South Crater Rd., Petersburg		1		1		$16,873		1.2

		74		921 Ralph David Abernathy Blvd Sw Atlanta		0		0		$17,384		0.09

		75		675 Lynnhaven Pkwy Virginia Beach		0		0		$17,541		0.22

		76		149 Columbiana Dr., Irmo		1		1		$17,588		0.74

		77		1825 E Broadway St Oviedo		0		0		$17,992		3.51

		78		11011 U.S. Highway 1, North Palm Beach		1		1		$18,309		0.082

		79		1720 Woodruff Rd Gr		0		0		$18,422		0.21

		80		2631 U.S. Highway 27 S., Sebring		1		1		$18,636		0.65

		81		5144 E. Busch Blvd., Tampa		1		0		$18,996		0.77

		82		2400 S Chickasaw Trail Orlando		0		1		$19,077		1.34

		83		4023 West Hundred Rd., Chester		1		1		$19,135		0.37

		84		2801 Washington Rd., Augusta		1		1		$19,167		0.34

		85		7400 University Blvd., Winter Park		1		1		$19,256		0.19

		86		303 Ninth Street W Bradenton		0		1		$19,476		1.15

		87		4180 Dominion Blvd., Glen Allen		1		0		$20,217		0.56

		88		4580 Jimmy Lee Smith Pkwy Hiram		0		0		$20,328		2.37

		89		2316 E Little Creek Rd Norfolk		0		0		$20,466		0.49

		90		5315 Flynn Crossing Dr Alpharetta		0		0		$20,752		1.73

		91		1483 6th St. N.W., Winter Haven		1		1		$21,055		0.73

		92		750 South New Hope Rd Gastonia		0		1		$21,175		0.96

		93		2731 Meadow Church Rd Duluth		0		0		$21,747		0.2

		94		Quail Corners Shopping Center Raleigh 1311 East Millbrook Rd		0		0		$21,874		0.62

		95		7336 E. Curry Ford Rd., Orlando		1		0		$22,042		1.34

		96		514 Cypress Gardens Blvd Winter Haven		0		0		$22,596		0.23

		97		448 Cypress Gardens Blvd., Winter Haven		1		1		$22,951		0.23

		98		Starmount Shopping Center, 6101 S Blvd Charlotte		0		0		$23,305		1.23

		99		4343 Roosevelt Blvd., Jacksonville		1		1		$23,495		0.41

		100		9620 Pineville-Matthews Rd., Pineville		1		1		$23,518		0.16

		101		1265 Powers Ferry Rd., Marietta		1		1		$23,933		0.66

		102		3805 Macon Rd., Columbus		1		1		$23,964		1.15

		103		10385 Royal Palm Blvd., Coral Springs		1		1		$24,424		0.84

		104		1956 East Main St Spartanburg		0		0		$25,190		0.36

		105		4601 Manatee Avenue West, Bradenton		1		1		$25,928		1.61

		106		7541 Creedmoor Rd., Raleigh		1		1		$26,011		0.44

		107		7210 Tryon Rd., Cary		1		1		$26,196		0.5

		108		6711 Us Hwy 98 N Lakeland		0		1		$26,219		0.63

		109		6300 South Us Hwy 17 92 Fern Park		0		1		$26,360		2.21

		110		1001 Havendale Blvd Nw Winter Haven		0		0		$26,392		0.73

		111		5200 Newberry Rd., Gainesville		1		1		$26,488		1.42

		112		7040 Winkler Rd., Fort Myers		1		1		$27,021		0.79

		113		4195 Pleasant Hill Rd., Duluth		1		1		$27,111		0.06

		114		22627 Bayshore Rd., Charlotte Harbor		1		1		$27,367		1.24

		115		1915 Auburn Avenue Columbus		0		1		$27,417		1.15

		116		3620 S.E. Maricamp Rd., Ocala		1		1		$27,710		0.11

		117		1204 Bridford Pkwy Greensboro		0		0		$27,736		0.54

		118		204 South Kings Avenue Brandon		0		1		$27,780		0.37

		119		1744 N. Tamiami Trail, Naples		1		0		$27,913		0.55

		120		615 Elkcam Circle, Marco Island		1		1		$28,476		0.29

		121		1201 Main St., Columbia		1		1		$28,712		0.36

		122		2400 Tamiami Trail N Suite 100 Naples		0		1		$28,766		0.55

		123		4617 San Juan Ave Jacksonville		0		0		$28,788		0.41

		124		2700 Clairmont Rd. N.E., Atlanta		1		1		$28,794		0.03

		125		3009 River Rd. West, Goochland		1		0		$29,023		0.81

		126		2010 South Main St., Salisbury		1		0		$29,197		1.29

		127		12396 W. Sunrise Blvd., Plantation		1		0		$29,210		0.34

		128		120 S Us Hwy 17 92 Longwood		0		0		$29,219		0.16

		129		2501 Blue Ridge Rd., Suite 100, Raleigh		1		0		$29,372		1.16

		130		151 N. State Rd. 434, Altamonte Springs		1		1		$29,439		0.01

		131		4354 Lawrenceville Hwy., Lilburn		1		1		$29,494		0.24

		132		5490 Sunset Blvd Lexington,		0		0		$29,606		0.3

		133		7600 Creedmoor Rd Raleigh		0		0		$29,689		0.44

		134		2349 Cheshire Bridge Rd Ne Atlanta		0		1		$29,814		0.1

		135		2821 Shore Dr Virginia Beach		0		1		$29,988		0.83

		136		930 Assembly St Columbia		0		0		$30,250		0.36

		137		8444 S. Tamiami Trail, Sarasota		1		1		$30,599		0.26

		138		4046 Austell Rd Austell		0		0		$30,660		1.95

		139		800 Deltona Blvd., Deltona		1		1		$30,843		0.83

		140		12830 Hwy 9 N Alpharetta		0		0		$30,974		1.03

		141		1225 Us Hwy 70 W Garner		0		0		$31,022		0.93

		142		4000 20th St., Vero Beach		1		1		$31,669		1.88

		143		4240 West Kennedy Blvd., Tampa		1		1		$32,117		0.96

		144		9655 4th St N St Petersburg		0		0		$32,370		1.05

		145		1031 Atlantic Blvd Atlantic Beach		0		1		$32,457		0.88

		146		9802 Old Baymeadows Rd., Jacksonville		1		1		$32,485		0.81

		147		2691 Placida Rd., Grove City		1		1		$32,778		1.63

		148		1032 Johnnie Dodds Blvd., Mt. Pleasant		1		1		$32,816		0.34

		149		3541 Se Maricamp Rd Ocala		0		0		$33,447		0.11

		150		7200 N.W. 19th St., Miami		1		0		$33,634		0.07

		151		3880 LaVista Rd., Tucker		1		1		$33,689		0.45

		152		2205 Executive Dr., Hampton		1		1		$33,737		0.69

		153		8902 Regent Park Dr Tampa		0		0		$34,140		0.91

		154		5 Sumar St., Charleston		1		1		$34,559		0.15

		155		1791 State Rd 44 New Smyrna Beach		0		0		$34,986		0.96

		156		34650 U.S. 19 North, Palm Harbor		1		1		$34,999		1.63

		157		110 W. Bloomingdale Ave., Brandon		1		0		$35,343		0.59

		158		50 W. Ardice Ave., Eustis		1		0		$35,512		1.34

		159		3018 River Rd W, Goochland		0		1		$35,780		0.81

		160		305 Colonades Way Cary		0		0		$36,008		0.5

		161		225-227 U.S. Hwy 1, Tequesta		1		1		$36,322		0.42

		162		1130 Deltona Blvd Deltona		0		0		$36,716		0.83

		163		4540 Ashford-Dunwoody Rd. N.E., Atlanta		1		1		$36,745		0.03

		164		4505 Falls of the Neuse Rd., Raleigh		1		1		$36,950		0.62

		165		555 Ridgewood Ave., Holly Hill		1		1		$36,987		2.11

		166		1869 State Rd. 44, New Smyrna Beach		1		1		$37,109		0.96

		167		351 N State Rd 434 Altamonte Springs		0		0		$37,114		0.01

		168		8700 University Executive Park Drive, Charlotte		1		1		$37,190		2.8

		169		3305 Battleground Ave Greensboro		0		0		$37,451		0.02

		170		16949 Us Highway 441 Mount Dora		0		1		$37,625		1.34

		171		4265 Hwy 29 Nw Lilburn		0		0		$37,639		0.24

		172		6056 North Lockwood Ridge Rd., Sarasota		1		1		$38,042		0.18

		173		850 Mansell Rd., Roswell		1		1		$38,861		0.07

		174		2204 Peachtree St Nw Atlanta		0		0		$38,937		0.5

		175		4065 Columbia Road Martinez		0		1		$39,075		0.18

		176		10134 Two Notch Rd., Columbia		1		0		$39,177		0.25

		177		510 Oakfield Dr., Brandon		1		0		$39,979		0.37

		178		21780 State Road 54, Lutz		1		1		$40,020		1.32

		179		1050 Palm Coast Pkwy Sw Palm Coast		0		1		$40,039		1.11

		180		1201 S. Tamiami Trail, Sarasota		1		0		$40,506		1.1

		181		4408 Forest Dr Columbia		0		0		$40,624		1.29

		182		9420 Pineville-matthews Rd Pineville		0		0		$40,827		0.16

		183		7919 Gunn Hwy., Tampa		1		0		$41,138		0.08

		184		9400 9th St., St. Petersburg		1		1		$41,277		1.05

		185		1645 S.E. 47th Terrace, Cape Coral		1		1		$41,625		0.11

		186		165 Columbiana Dr Columbia		0		0		$41,648		0.74

		187		2363 Gulf-to-bay Boulevard Clearwater		0		1		$41,652		0.69

		188		14802 North Dale Mabry, Tampa		1		1		$41,677		2.09

		189		201 W. McBee Ave., Greenville		1		1		$41,907		0.14

		190		3200 Us Hwy 27 S Sebring		0		0		$41,982		0.65

		191		1305 Sam Rittenberg Blvd Charleston		0		0		$42,726		0.15

		192		4010 N Goldenrod Rd Winter Park		0		0		$42,905		0.19

		193		2728 Enterprise Road Orange City		0		1		$42,954		1.89

		194		1831 S Mccall Rd Englewood		0		0		$43,720		1.63

		195		2660 East Commercial Blvd., Ft. Lauderdale		1		0		$43,957		0.43

		196		15518 N Dale Mabry Hwy Tampa		0		0		$44,144		2.09

		197		8410 Market St Bradenton		0		0		$44,515		0.29

		198		5600 Red Bug Lake Rd Winter Springs		0		0		$45,289		0.24

		199		3529 Thomasville Rd Tallahassee		0		0		$46,116		0.93

		200		2140 Gulf-to-Bay Blvd., Clearwater		1		0		$46,199		0.69

		201		101 S Alafaya Trail Orlando		0		0		$46,375		2.26

		202		101 S Alafaya Trail Orlando		0		0		$46,375		0.87

		203		4400 South Florida Ave., Lakeland		1		1		$46,877		0.03

		204		3365 Cobb Pwky., Acworth		1		1		$47,786		3.26

		205		9005 State Road 52, Hudson		1		1		$47,870		0.06

		206		4209 Roswell Rd., N.E., Marietta		1		1		$48,397		0.25

		207		1301 E. Franklin Blvd., Gastonia		1		0		$48,424		0.96

		208		4950 W Kennedy Blvd Tampa		0		0		$48,499		0.96

		209		6715 Winkler Rd Fort Myers		0		0		$48,699		0.79

		210		921 Manatee Ave., Bradenton		1		0		$48,955		1.15

		211		23141 Harbor View Rd Port Charlotte		0		0		$49,394		1.24

		212		2835 Washington Rd Augusta		0		0		$49,702		0.34

		213		3424 Peachtree Road Ne Atlanta		0		1		$49,949		0.58

		214		2993 Shore Dr., Virginia Beach		1		0		$50,032		0.83

		215		8800 J M Keynes Drive Charlotte		0		0		$50,298		2.8

		216		2920 N., Druid Hills Rd. N.E, Atlanta		1		1		$50,362		0.17

		217		6700 66th St. N., Pinellas Park		1		0		$50,499		1.18

		218		3430 Wrightsboro Rd Augusta		0		0		$50,603		0.13

		219		11710 Us Highway One Palm Beach Gardens		0		0		$50,781		0.082

		220		1100 Johnnie Dodds Blvd Mount Pleasant		0		0		$51,080		0.34

		221		9700 Baymeadows Rd Jacksonville		0		0		$51,417		0.81

		222		11124 Midlothian Tpke Richmond		0		0		$51,492		0.5

		223		11075 Tamiami Trail N Naples		0		0		$52,235		1.85

		224		6076 N Lockwood Ridge Rd Sarasota		0		0		$52,506		0.18

		225		1860 S. 8th St., Fernandina Beach		1		0		$54,337		26.66

		226		3710 Galt Ocean Mile, Ft. Lauderdale		1		1		$55,424		0.13

		227		2203 East Little Creek Rd., Norfolk		1		1		$56,111		0.49

		228		314 Taylor St Punta Gorda		0		0		$56,166		0.04

		229		4405 S Florida Ave Lakeland		0		0		$57,165		0.03

		230		3936 Portsmouth Blvd Chesapeake		0		0		$57,464		0.57

		231		1500 Ponce DeLeon Blvd., Coral Gables		1		1		$59,220		2.07

		232		8890 W State Road 84, Davie		0		0		$59,948		0.47

		233		899 Dunn Ave Jacksonville		0		0		$60,189		26.66

		234		1300 Palm Coast Pkwy, Palm Coast		1		0		$61,457		1.11

		235		1208 Greenbrier Pkwy Chesapeake		0		0		$61,497		0.05

		236		35320 Us Hwy 19 N Palm Harbor		0		0		$62,014		1.63

		237		2050 Coliseum Dr Hampton		0		0		$62,663		0.69

		238		2725 Clairmont Road Ne Atlanta,		0		0		$62,968		0.03

		239		4005 W Lake Mary Blvd Lake Mary		0		0		$63,203		0.83

		240		2001 58th Ave Vero Beach		0		0		$63,363		1.88

		241		3607 Mundy Mill Rd Oakwood		0		0		$64,253		0.55

		242		1700 59th St W Bradenton		0		0		$64,400		1.61

		243		641 Lynnhaven Pkwy., Virginia Beach		1		1		$65,597		0.22

		244		10601 Nw 41st St Doral		0		0		$65,953		0.56

		245		1237 1st Ave., Columbus		1		1		$66,128		0.1

		246		1000 E Hallandale Beach Blvd, Hallandale Beach		0		0		$66,455		0.26

		247		28163 U.S. Hwy 19 N., Clearwater		1		0		$66,620		0.29

		248		401 Taylor St., Punta Gorda		1		1		$66,736		0.04

		249		6108 U.S. Hwy 98 N., Lakeland		1		0		$67,683		0.63

		250		One 10th St., Augusta		1		1		$67,716		0.56

		251		8290 S.W. State Rd. 200, Ocala		1		1		$67,782		0.42

		252		1401 B E. Hallandale Beach Blvd., Hallandale		1		1		$68,120		0.26

		253		7779 N Wickham Rd Melbourne		0		0		$68,543		1.92

		254		101 W. Ponce De Leon Ave., Decatur		1		1		$68,702		0.26

		255		199 N. University Dr., Pembroke Pines		1		0		$69,173		0.22

		256		3393 Northside Pkwy Nw Atlanta		0		0		$69,272		0.18

		257		3325 W. Hillsboro Blvd., Deerfield Beach		1		1		$69,488		0.47

		258		702 N University Drive, Pembroke Pines		0		0		$69,767		0.22

		259		8300 SW 100th St Ocala		0		0		$70,159		0.42

		260		4205 Johns Creek Pkwy Suwanee		0		0		$71,020		1.05

		261		8595 S Tamiami Trail Sarasota		0		0		$72,957		0.26

		262		4170 Pleasant Hill Rd Duluth		0		0		$74,816		0.06

		263		3360 S Crater Rd Petersburg		0		0		$75,098		1.2

		264		28059 Us Hwy 19 N Clearwater		0		1		$76,053		0.29

		265		1201 Dunlawton Ave., Port Orange		1		1		$77,392		0.71

		266		6301 Newberry Rd Gainesville		0		0		$79,150		1.42

		267		911 N. State Rd. 7, Margate		1		0		$79,320		0.39

		268		4875 N Federal Highway, Ft. Lauderdale		0		1		$79,358		0.43

		269		5300 West Atlantic Ave., Delray Beach		1		1		$79,878		1.09

		270		2050 U.S. Highway 1, Vero Beach		1		1		$80,749		0.51

		271		2520 Dallas Hwy Sw Marietta		0		0		$81,905		0.18

		272		4400 W Hundred Rd, Chester		0		0		$81,958		0.37

		273		1090 N Collier Blvd Marco Island		0		0		$82,578		0.29

		274		1360 Us Hwy One Jupiter		0		0		$82,845		0.42

		275		3860 S Nova Rd Port Orange		0		0		$83,240		0.71

		276		1547 Powers Ferry Rd Marietta		0		0		$85,088		0.66

		277		15615 Nw 67th Avenue Miami Lakes		0		0		$85,332		0.1

		278		7101 West Broad St Richmond		0		0		$85,374		0.75

		279		751 Daniel Ellis Dr Charleston		0		0		$85,508		0.65

		280		6101 Fairview Rd Charlotte		0		0		$86,534		0.28

		281		14743 S Military Trail Delray Beach		0		0		$90,604		1.09

		282		2419 Cheshire Bridge Rd. N.E., Atlanta		1		0		$91,540		0.1

		283		1548 Laskin Road Virginia Beach		0		1		$93,872		2.87

		284		4070 Lavista Rd Tucker		0		0		$94,053		0.45

		285		1541 Sunset Drive Coral Gables		0		0		$94,405		2.07

		286		1329 Johnson Ferry Rd Marietta		0		0		$94,507		0.25

		287		8994 State Rd 52 Hudson		0		0		$95,366		0.06

		288		1201 Walnut St Cary		0		0		$100,460		0.42

		289		4020 Cox Rd, Glen Allen		0		0		$103,629		0.56

		290		3050 Aventura Blvd Aventura		0		1		$104,227		0.26

		291		1950 N University Dr, Coral Springs		0		0		$112,070		0.84

		292		3668 W Hillsboro Blvd, Deerfield Beach		0		0		$113,510		0.47

		293		2925 Aventura Blvd., Aventura		1		0		$114,775		0.26

		294		10825 Alpharetta Hwy Roswell		0		0		$117,230		0.07

		295		400 N State Road 7, Margate		0		1		$119,481		0.39

		296		101 13th St Columbus		0		0		$124,286		0.1

		297		4732 Del Prado Blvd S Cape Coral		0		0		$129,427		0.11

		298		3600 N Ocean Blvd, Fort Lauderdale		0		0		$133,424		0.13

		299		158 Meeting St., Charleston		1		1		$145,344		0.09

		300		4570 Ashford Dunwoody Rd Ne Atl		0		0		$148,176		0.03

		301		5930 Fairview Rd., Charlotte		1		1		$149,152		0.28

		302		9600 Sw 40th St Miami		0		0		$158,392		0.59

		303		2942 N Druid Hills Rd Ne Atlanta		0		0		$180,275		0.17

		304		250 E Ponce De Leon Ave Decatur		0		0		$181,929		0.26

		305		300 E Main Street Norfolk		0		1		$201,017		2.04

		306		1201 N Monroe St Tallahassee		0		0		$265,506		1.13

		307		1001 20th Place Vero Beach		0		0		$291,650		0.51

		308		201 E. Kennedy Blvd., Tampa		1		1		$327,927		0.17

		309		1819 Main St Sarasota		0		0		$362,388		1.1

		310		441 Seabreeze Blvd Daytona Beach		0		0		$406,039		2.11

		311		999 Waterside Dr., Norfolk		1		0		$408,190		2.04

		312		177 Meeting St Charleston		0		0		$470,943		0.09

		313		699 Broad St Augusta		0		0		$481,135		0.56

		314		2400 E Atlantic Blvd, Pompano Beach		0		0		$907,861		0.3

		315		15 S Main St Greenville		0		0		$991,689		0.14

		316		300 N Greene St Greensboro		0		0		$1,261,515		0.56

		317		100 S Ashley Dr Tampa		0		0		$1,855,644		0.17

		318		301 S College Street Main Lobby Charlotte		0		0		$0		0.51



Albertson's

This branch was constructed right before the merger closed so was never really open.  Biz journal article

Listed as 4636 W. Market St on FDIC website

Listed as 5404 on FDIC website

Listed as Suite 8 on FDIC website

Listed only as Fairview Road on FDIC website

Listed as in Jupiter, FL on FDIC website

0.08 but the driver has to make a u-turn

(0=Wachovia, 1=Southtrust)

(as of 6-30-04)

Listed as 7667 N Wickham on FDIC but I think this is the one

(0=no, 1=yes)

Opened December 04

New branch

16900 on FDCI ST listing

data as of july 2005

Just opened Jan. 05

0.08 but the driver has to make a u-turn
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Complete Dataset

				Merger Announced - June 2004, Approved - October 28, 2005, Closed - November 1, 2004								Branch Closings Announced March 1, 2005

				Location		Closed		Orientation		Deposits		Distance

		1		301 N. Federal Hwy, Suite 100 & 200, Suite 700, Pompano Beach		1		1		$0		0.3

		2		4511 Weston Rd, Weston		0		0		$0		1.68

		3		2025 Collier Pkwy Land O Lakes		0		0		$0		1.32

		4		12801 Bonita Beach Rd Bonita Springs		0		0		$0		0.01

		5		5445 Glenside Dr., Suite 100, Richmond		1		1		$956		0.75

		6		2255 East West Connector, Austell		1		1		$1,215		1.95

		7		7323 Park Blvd Pinellas Park		0		1		$1,341		1.18

		8		11670 Medlock Bridge Rd., Duluth		1		1		$1,575		1.05

		9		327 Atlantic Blvd., Neptune Beach		1		0		$1,626		0.88

		10		19440 Bruce B. Downs Blvd., Tampa Bay		1		1		$1,717		0.91

		11		5570 Windward Pkwy., Alpharetta		1		1		$2,058		1.03

		12		12851 Bonita Beach Rd., Bonita Springs		1		1		$2,593		0.01

		13		12617 W Sunrise Blvd, Sunrise		0		1		$3,108		0.34

		14		3334 Cobb Parkway Nw Acworth		0		0		$3,212		3.26

		15		657 Fairview Rd., Simpsonville		1		1		$3,227		0.5

		16		320 Alafaya Trail, Orlando		1		1		$3,647		0.87

		17		1855 E. Main Street, Suite 24, Spartanburg		1		1		$4,240		0.36

		18		8994 S.W. 40th St., Miami		1		1		$4,925		0.59

		19		11750 East Colonial Dr., Orlando		1		1		$5,277		2.26

		20		15700 N.W. 67th Ave., Suite 100, Miami Lakes		1		1		$5,821		0.1

		21		80 W. Mitchell-Hammock, Oviedo		1		1		$5,827		3.51

		22		2390 Dallas Hwy. S.W., Marietta		1		1		$5,934		0.18

		23		503 East Altamonte Dr., Altamonte Springs		1		1		$6,291		2.21

		24		2100 Saxon Blvd., Deltona		1		1		$6,960		1.89

		25		9775 N 56th Street Temple Terrace		0		1		$7,072		0.77

		26		3435 Wrightsboro Rd., Augusta		1		1		$7,158		0.13

		27		200 South U.S. 17-92, Longwood		1		1		$7,446		0.16

		28		4638 W. Market St., Greensboro		1		1		$8,357		0.32

		29		1425 Tuscawilla Rd., Winter Springs		1		1		$8,389		0.24

		30		1614 Woodruff Rd., Greenville		1		1		$8,652		0.21

		31		1999 Lake Rd., Hiram		1		1		$9,023		2.37

		32		1145 Hwy 70 West, Garner		1		1		$9,199		0.93

		33		3765 Lake Emma Rd., Lake Mary		1		1		$9,260		0.83

		34		5402 Sapp Rd., Greensboro		1		1		$9,374		0.54

		35		2574 Tobacco Rd., Hephzibah		1		0		$9,480		0.31

		36		6145 Exchange Way, Bradenton		1		1		$9,952		0.29

		37		3290 Northside Pkwy., Suite 100, Atlanta		1		0		$10,345		0.18

		38		2625 Weston Rd., Weston		1		1		$10,752		1.68

		39		7931 Gunn Hwy Tampa		0		1		$10,937		0.08

		40		3718 Mundy Mill Rd., Oakwood		1		1		$11,055		0.55

		41		540 Folly Rd., Charleston		1		1		$11,061		0.65

		42		1938 Peachtree Rd., N.W. #003, Atlanta		1		1		$11,395		0.5

		43		3301 Edwards Mill Road Raleigh		0		1		$11,653		1.16

		44		906 Branchway Rd., Richmond		1		1		$11,915		0.5

		45		4115 Columbia Rd., Martinez		1		1		$11,983		0.18

		46		3314 Battleground Ave., Greensboro		1		1		$11,990		0.02

		47		1817 Thomasville Rd., Tallahassee		1		1		$12,184		1.13

		48		3801 Pacific Ave., Virginia Beach		1		1		$12,330		2.87

		49		7775 N. Wickham Rd., Melbourne		1		1		$12,365		1.92

		50		866 Jake Alexander Boulevard West Salisbury		0		1		$12,722		1.29

		51		800 East Arrowood Rd., Charlotte		1		1		$12,911		1.23

		52		2500 Nw 72nd Ave Miami		0		1		$12,986		0.07

		53		712 S.E. Maynard Rd., Cary		1		1		$13,087		0.42

		54		10805 N.W. 41st St., Miami		1		1		$13,168		0.56

		55		2600 Taylor Rd., Chesapeake		1		1		$13,821		0.57

		56		1471 Timberlane Rd., Tallahassee		1		1		$14,040		0.93

		57		950 S. Pine Island Rd., Plantation		1		1		$14,716		0.47

		58		112 South Tryon St., Charlotte		1		1		$14,752		0.51

		59		6525 Sugarloaf Pkwy., Duluth		1		1		$14,878		0.2

		60		5490 Forest Dr., Columbia		1		1		$14,961		1.29

		61		667 Fairview Rd Simpsonville		0		0		$15,024		0.5

		62		501 E Bloomingdale Ave Brandon		0		1		$15,248		0.59

		63		3343 Peachtree Rd., Suite 100, Atlanta		1		1		$15,514		0.58

		64		5540 Sunset Blvd., Lexington		1		1		$15,798		0.3

		65		2524 Tobacco Rd Hephzibah		0		1		$15,900		0.31

		66		874 Ralph David Abernathy Blvd., Atlanta		1		1		$16,091		0.09

		67		1304 Greenbrier Pwky., Chesapeake		1		1		$16,184		0.05

		68		811 Vanderbilt Beach Rd., Naples		1		1		$16,197		1.85

		69		333 N. Greene St., Greensboro		1		1		$16,402		0.56

		70		1475 McFarland Rd., Alpharetta		1		1		$16,498		1.73

		71		10136 Two Notch Rd Suite 102 Columbia		0		1		$16,511		0.25

		72		4801 W Market St Greensboro		0		0		$16,634		0.32

		73		2618 South Crater Rd., Petersburg		1		1		$16,873		1.2

		74		921 Ralph David Abernathy Blvd Sw Atlanta		0		0		$17,384		0.09

		75		675 Lynnhaven Pkwy Virginia Beach		0		0		$17,541		0.22

		76		149 Columbiana Dr., Irmo		1		1		$17,588		0.74

		77		1825 E Broadway St Oviedo		0		0		$17,992		3.51

		78		11011 U.S. Highway 1, North Palm Beach		1		1		$18,309		0.082

		79		1720 Woodruff Rd Gr		0		0		$18,422		0.21

		80		2631 U.S. Highway 27 S., Sebring		1		1		$18,636		0.65

		81		5144 E. Busch Blvd., Tampa		1		0		$18,996		0.77

		82		2400 S Chickasaw Trail Orlando		0		1		$19,077		1.34

		83		4023 West Hundred Rd., Chester		1		1		$19,135		0.37

		84		2801 Washington Rd., Augusta		1		1		$19,167		0.34

		85		7400 University Blvd., Winter Park		1		1		$19,256		0.19

		86		303 Ninth Street W Bradenton		0		1		$19,476		1.15

		87		4180 Dominion Blvd., Glen Allen		1		0		$20,217		0.56

		88		4580 Jimmy Lee Smith Pkwy Hiram		0		0		$20,328		2.37

		89		2316 E Little Creek Rd Norfolk		0		0		$20,466		0.49

		90		5315 Flynn Crossing Dr Alpharetta		0		0		$20,752		1.73

		91		1483 6th St. N.W., Winter Haven		1		1		$21,055		0.73

		92		750 South New Hope Rd Gastonia		0		1		$21,175		0.96

		93		2731 Meadow Church Rd Duluth		0		0		$21,747		0.2

		94		Quail Corners Shopping Center Raleigh 1311 East Millbrook Rd		0		0		$21,874		0.62

		95		7336 E. Curry Ford Rd., Orlando		1		0		$22,042		1.34

		96		514 Cypress Gardens Blvd Winter Haven		0		0		$22,596		0.23

		97		448 Cypress Gardens Blvd., Winter Haven		1		1		$22,951		0.23

		98		Starmount Shopping Center, 6101 S Blvd Charlotte		0		0		$23,305		1.23

		99		4343 Roosevelt Blvd., Jacksonville		1		1		$23,495		0.41

		100		9620 Pineville-Matthews Rd., Pineville		1		1		$23,518		0.16

		101		1265 Powers Ferry Rd., Marietta		1		1		$23,933		0.66

		102		3805 Macon Rd., Columbus		1		1		$23,964		1.15

		103		10385 Royal Palm Blvd., Coral Springs		1		1		$24,424		0.84

		104		1956 East Main St Spartanburg		0		0		$25,190		0.36

		105		4601 Manatee Avenue West, Bradenton		1		1		$25,928		1.61

		106		7541 Creedmoor Rd., Raleigh		1		1		$26,011		0.44

		107		7210 Tryon Rd., Cary		1		1		$26,196		0.5

		108		6711 Us Hwy 98 N Lakeland		0		1		$26,219		0.63

		109		6300 South Us Hwy 17 92 Fern Park		0		1		$26,360		2.21

		110		1001 Havendale Blvd Nw Winter Haven		0		0		$26,392		0.73

		111		5200 Newberry Rd., Gainesville		1		1		$26,488		1.42

		112		7040 Winkler Rd., Fort Myers		1		1		$27,021		0.79

		113		4195 Pleasant Hill Rd., Duluth		1		1		$27,111		0.06

		114		22627 Bayshore Rd., Charlotte Harbor		1		1		$27,367		1.24

		115		1915 Auburn Avenue Columbus		0		1		$27,417		1.15

		116		3620 S.E. Maricamp Rd., Ocala		1		1		$27,710		0.11

		117		1204 Bridford Pkwy Greensboro		0		0		$27,736		0.54

		118		204 South Kings Avenue Brandon		0		1		$27,780		0.37

		119		1744 N. Tamiami Trail, Naples		1		0		$27,913		0.55

		120		615 Elkcam Circle, Marco Island		1		1		$28,476		0.29

		121		1201 Main St., Columbia		1		1		$28,712		0.36

		122		2400 Tamiami Trail N Suite 100 Naples		0		1		$28,766		0.55

		123		4617 San Juan Ave Jacksonville		0		0		$28,788		0.41

		124		2700 Clairmont Rd. N.E., Atlanta		1		1		$28,794		0.03

		125		3009 River Rd. West, Goochland		1		0		$29,023		0.81

		126		2010 South Main St., Salisbury		1		0		$29,197		1.29

		127		12396 W. Sunrise Blvd., Plantation		1		0		$29,210		0.34

		128		120 S Us Hwy 17 92 Longwood		0		0		$29,219		0.16

		129		2501 Blue Ridge Rd., Suite 100, Raleigh		1		0		$29,372		1.16

		130		151 N. State Rd. 434, Altamonte Springs		1		1		$29,439		0.01

		131		4354 Lawrenceville Hwy., Lilburn		1		1		$29,494		0.24

		132		5490 Sunset Blvd Lexington,		0		0		$29,606		0.3

		133		7600 Creedmoor Rd Raleigh		0		0		$29,689		0.44

		134		2349 Cheshire Bridge Rd Ne Atlanta		0		1		$29,814		0.1

		135		2821 Shore Dr Virginia Beach		0		1		$29,988		0.83

		136		930 Assembly St Columbia		0		0		$30,250		0.36

		137		8444 S. Tamiami Trail, Sarasota		1		1		$30,599		0.26

		138		4046 Austell Rd Austell		0		0		$30,660		1.95

		139		800 Deltona Blvd., Deltona		1		1		$30,843		0.83

		140		12830 Hwy 9 N Alpharetta		0		0		$30,974		1.03

		141		1225 Us Hwy 70 W Garner		0		0		$31,022		0.93

		142		4000 20th St., Vero Beach		1		1		$31,669		1.88

		143		4240 West Kennedy Blvd., Tampa		1		1		$32,117		0.96

		144		9655 4th St N St Petersburg		0		0		$32,370		1.05

		145		1031 Atlantic Blvd Atlantic Beach		0		1		$32,457		0.88

		146		9802 Old Baymeadows Rd., Jacksonville		1		1		$32,485		0.81

		147		2691 Placida Rd., Grove City		1		1		$32,778		1.63

		148		1032 Johnnie Dodds Blvd., Mt. Pleasant		1		1		$32,816		0.34

		149		3541 Se Maricamp Rd Ocala		0		0		$33,447		0.11

		150		7200 N.W. 19th St., Miami		1		0		$33,634		0.07

		151		3880 LaVista Rd., Tucker		1		1		$33,689		0.45

		152		2205 Executive Dr., Hampton		1		1		$33,737		0.69

		153		8902 Regent Park Dr Tampa		0		0		$34,140		0.91

		154		5 Sumar St., Charleston		1		1		$34,559		0.15

		155		1791 State Rd 44 New Smyrna Beach		0		0		$34,986		0.96

		156		34650 U.S. 19 North, Palm Harbor		1		1		$34,999		1.63

		157		110 W. Bloomingdale Ave., Brandon		1		0		$35,343		0.59

		158		50 W. Ardice Ave., Eustis		1		0		$35,512		1.34

		159		3018 River Rd W, Goochland		0		1		$35,780		0.81

		160		305 Colonades Way Cary		0		0		$36,008		0.5

		161		225-227 U.S. Hwy 1, Tequesta		1		1		$36,322		0.42

		162		1130 Deltona Blvd Deltona		0		0		$36,716		0.83

		163		4540 Ashford-Dunwoody Rd. N.E., Atlanta		1		1		$36,745		0.03

		164		4505 Falls of the Neuse Rd., Raleigh		1		1		$36,950		0.62

		165		555 Ridgewood Ave., Holly Hill		1		1		$36,987		2.11

		166		1869 State Rd. 44, New Smyrna Beach		1		1		$37,109		0.96

		167		351 N State Rd 434 Altamonte Springs		0		0		$37,114		0.01

		168		8700 University Executive Park Drive, Charlotte		1		1		$37,190		2.8

		169		3305 Battleground Ave Greensboro		0		0		$37,451		0.02

		170		16949 Us Highway 441 Mount Dora		0		1		$37,625		1.34

		171		4265 Hwy 29 Nw Lilburn		0		0		$37,639		0.24

		172		6056 North Lockwood Ridge Rd., Sarasota		1		1		$38,042		0.18

		173		850 Mansell Rd., Roswell		1		1		$38,861		0.07

		174		2204 Peachtree St Nw Atlanta		0		0		$38,937		0.5

		175		4065 Columbia Road Martinez		0		1		$39,075		0.18

		176		10134 Two Notch Rd., Columbia		1		0		$39,177		0.25

		177		510 Oakfield Dr., Brandon		1		0		$39,979		0.37

		178		21780 State Road 54, Lutz		1		1		$40,020		1.32

		179		1050 Palm Coast Pkwy Sw Palm Coast		0		1		$40,039		1.11

		180		1201 S. Tamiami Trail, Sarasota		1		0		$40,506		1.1

		181		4408 Forest Dr Columbia		0		0		$40,624		1.29

		182		9420 Pineville-matthews Rd Pineville		0		0		$40,827		0.16

		183		7919 Gunn Hwy., Tampa		1		0		$41,138		0.08

		184		9400 9th St., St. Petersburg		1		1		$41,277		1.05

		185		1645 S.E. 47th Terrace, Cape Coral		1		1		$41,625		0.11

		186		165 Columbiana Dr Columbia		0		0		$41,648		0.74

		187		2363 Gulf-to-bay Boulevard Clearwater		0		1		$41,652		0.69

		188		14802 North Dale Mabry, Tampa		1		1		$41,677		2.09

		189		201 W. McBee Ave., Greenville		1		1		$41,907		0.14

		190		3200 Us Hwy 27 S Sebring		0		0		$41,982		0.65

		191		1305 Sam Rittenberg Blvd Charleston		0		0		$42,726		0.15

		192		4010 N Goldenrod Rd Winter Park		0		0		$42,905		0.19

		193		2728 Enterprise Road Orange City		0		1		$42,954		1.89

		194		1831 S Mccall Rd Englewood		0		0		$43,720		1.63

		195		2660 East Commercial Blvd., Ft. Lauderdale		1		0		$43,957		0.43

		196		15518 N Dale Mabry Hwy Tampa		0		0		$44,144		2.09

		197		8410 Market St Bradenton		0		0		$44,515		0.29

		198		5600 Red Bug Lake Rd Winter Springs		0		0		$45,289		0.24

		199		3529 Thomasville Rd Tallahassee		0		0		$46,116		0.93

		200		2140 Gulf-to-Bay Blvd., Clearwater		1		0		$46,199		0.69

		201		101 S Alafaya Trail Orlando		0		0		$46,375		2.26

		202		101 S Alafaya Trail Orlando		0		0		$46,375		0.87

		203		4400 South Florida Ave., Lakeland		1		1		$46,877		0.03

		204		3365 Cobb Pwky., Acworth		1		1		$47,786		3.26

		205		9005 State Road 52, Hudson		1		1		$47,870		0.06

		206		4209 Roswell Rd., N.E., Marietta		1		1		$48,397		0.25

		207		1301 E. Franklin Blvd., Gastonia		1		0		$48,424		0.96

		208		4950 W Kennedy Blvd Tampa		0		0		$48,499		0.96

		209		6715 Winkler Rd Fort Myers		0		0		$48,699		0.79

		210		921 Manatee Ave., Bradenton		1		0		$48,955		1.15

		211		23141 Harbor View Rd Port Charlotte		0		0		$49,394		1.24

		212		2835 Washington Rd Augusta		0		0		$49,702		0.34

		213		3424 Peachtree Road Ne Atlanta		0		1		$49,949		0.58

		214		2993 Shore Dr., Virginia Beach		1		0		$50,032		0.83

		215		8800 J M Keynes Drive Charlotte		0		0		$50,298		2.8

		216		2920 N., Druid Hills Rd. N.E, Atlanta		1		1		$50,362		0.17

		217		6700 66th St. N., Pinellas Park		1		0		$50,499		1.18

		218		3430 Wrightsboro Rd Augusta		0		0		$50,603		0.13

		219		11710 Us Highway One Palm Beach Gardens		0		0		$50,781		0.082

		220		1100 Johnnie Dodds Blvd Mount Pleasant		0		0		$51,080		0.34

		221		9700 Baymeadows Rd Jacksonville		0		0		$51,417		0.81

		222		11124 Midlothian Tpke Richmond		0		0		$51,492		0.5

		223		11075 Tamiami Trail N Naples		0		0		$52,235		1.85

		224		6076 N Lockwood Ridge Rd Sarasota		0		0		$52,506		0.18

		225		1860 S. 8th St., Fernandina Beach		1		0		$54,337		26.66

		226		3710 Galt Ocean Mile, Ft. Lauderdale		1		1		$55,424		0.13

		227		2203 East Little Creek Rd., Norfolk		1		1		$56,111		0.49

		228		314 Taylor St Punta Gorda		0		0		$56,166		0.04

		229		4405 S Florida Ave Lakeland		0		0		$57,165		0.03

		230		3936 Portsmouth Blvd Chesapeake		0		0		$57,464		0.57

		231		1500 Ponce DeLeon Blvd., Coral Gables		1		1		$59,220		2.07

		232		8890 W State Road 84, Davie		0		0		$59,948		0.47

		233		899 Dunn Ave Jacksonville		0		0		$60,189		26.66

		234		1300 Palm Coast Pkwy, Palm Coast		1		0		$61,457		1.11

		235		1208 Greenbrier Pkwy Chesapeake		0		0		$61,497		0.05

		236		35320 Us Hwy 19 N Palm Harbor		0		0		$62,014		1.63

		237		2050 Coliseum Dr Hampton		0		0		$62,663		0.69

		238		2725 Clairmont Road Ne Atlanta,		0		0		$62,968		0.03

		239		4005 W Lake Mary Blvd Lake Mary		0		0		$63,203		0.83

		240		2001 58th Ave Vero Beach		0		0		$63,363		1.88

		241		3607 Mundy Mill Rd Oakwood		0		0		$64,253		0.55

		242		1700 59th St W Bradenton		0		0		$64,400		1.61

		243		641 Lynnhaven Pkwy., Virginia Beach		1		1		$65,597		0.22

		244		10601 Nw 41st St Doral		0		0		$65,953		0.56

		245		1237 1st Ave., Columbus		1		1		$66,128		0.1

		246		1000 E Hallandale Beach Blvd, Hallandale Beach		0		0		$66,455		0.26

		247		28163 U.S. Hwy 19 N., Clearwater		1		0		$66,620		0.29

		248		401 Taylor St., Punta Gorda		1		1		$66,736		0.04

		249		6108 U.S. Hwy 98 N., Lakeland		1		0		$67,683		0.63

		250		One 10th St., Augusta		1		1		$67,716		0.56

		251		8290 S.W. State Rd. 200, Ocala		1		1		$67,782		0.42

		252		1401 B E. Hallandale Beach Blvd., Hallandale		1		1		$68,120		0.26

		253		7779 N Wickham Rd Melbourne		0		0		$68,543		1.92

		254		101 W. Ponce De Leon Ave., Decatur		1		1		$68,702		0.26

		255		199 N. University Dr., Pembroke Pines		1		0		$69,173		0.22

		256		3393 Northside Pkwy Nw Atlanta		0		0		$69,272		0.18

		257		3325 W. Hillsboro Blvd., Deerfield Beach		1		1		$69,488		0.47

		258		702 N University Drive, Pembroke Pines		0		0		$69,767		0.22

		259		8300 SW 100th St Ocala		0		0		$70,159		0.42

		260		4205 Johns Creek Pkwy Suwanee		0		0		$71,020		1.05

		261		8595 S Tamiami Trail Sarasota		0		0		$72,957		0.26

		262		4170 Pleasant Hill Rd Duluth		0		0		$74,816		0.06

		263		3360 S Crater Rd Petersburg		0		0		$75,098		1.2

		264		28059 Us Hwy 19 N Clearwater		0		1		$76,053		0.29

		265		1201 Dunlawton Ave., Port Orange		1		1		$77,392		0.71

		266		6301 Newberry Rd Gainesville		0		0		$79,150		1.42

		267		911 N. State Rd. 7, Margate		1		0		$79,320		0.39

		268		4875 N Federal Highway, Ft. Lauderdale		0		1		$79,358		0.43

		269		5300 West Atlantic Ave., Delray Beach		1		1		$79,878		1.09

		270		2050 U.S. Highway 1, Vero Beach		1		1		$80,749		0.51

		271		2520 Dallas Hwy Sw Marietta		0		0		$81,905		0.18

		272		4400 W Hundred Rd, Chester		0		0		$81,958		0.37

		273		1090 N Collier Blvd Marco Island		0		0		$82,578		0.29

		274		1360 Us Hwy One Jupiter		0		0		$82,845		0.42

		275		3860 S Nova Rd Port Orange		0		0		$83,240		0.71

		276		1547 Powers Ferry Rd Marietta		0		0		$85,088		0.66

		277		15615 Nw 67th Avenue Miami Lakes		0		0		$85,332		0.1

		278		7101 West Broad St Richmond		0		0		$85,374		0.75

		279		751 Daniel Ellis Dr Charleston		0		0		$85,508		0.65

		280		6101 Fairview Rd Charlotte		0		0		$86,534		0.28

		281		14743 S Military Trail Delray Beach		0		0		$90,604		1.09

		282		2419 Cheshire Bridge Rd. N.E., Atlanta		1		0		$91,540		0.1

		283		1548 Laskin Road Virginia Beach		0		1		$93,872		2.87

		284		4070 Lavista Rd Tucker		0		0		$94,053		0.45

		285		1541 Sunset Drive Coral Gables		0		0		$94,405		2.07

		286		1329 Johnson Ferry Rd Marietta		0		0		$94,507		0.25

		287		8994 State Rd 52 Hudson		0		0		$95,366		0.06

		288		1201 Walnut St Cary		0		0		$100,460		0.42

		289		4020 Cox Rd, Glen Allen		0		0		$103,629		0.56

		290		3050 Aventura Blvd Aventura		0		1		$104,227		0.26

		291		1950 N University Dr, Coral Springs		0		0		$112,070		0.84

		292		3668 W Hillsboro Blvd, Deerfield Beach		0		0		$113,510		0.47

		293		2925 Aventura Blvd., Aventura		1		0		$114,775		0.26

		294		10825 Alpharetta Hwy Roswell		0		0		$117,230		0.07

		295		400 N State Road 7, Margate		0		1		$119,481		0.39

		296		101 13th St Columbus		0		0		$124,286		0.1

		297		4732 Del Prado Blvd S Cape Coral		0		0		$129,427		0.11

		298		3600 N Ocean Blvd, Fort Lauderdale		0		0		$133,424		0.13

		299		158 Meeting St., Charleston		1		1		$145,344		0.09

		300		4570 Ashford Dunwoody Rd Ne Atl		0		0		$148,176		0.03

		301		5930 Fairview Rd., Charlotte		1		1		$149,152		0.28

		302		9600 Sw 40th St Miami		0		0		$158,392		0.59

		303		2942 N Druid Hills Rd Ne Atlanta		0		0		$180,275		0.17

		304		250 E Ponce De Leon Ave Decatur		0		0		$181,929		0.26

		305		300 E Main Street Norfolk		0		1		$201,017		2.04

		306		1201 N Monroe St Tallahassee		0		0		$265,506		1.13

		307		1001 20th Place Vero Beach		0		0		$291,650		0.51

		308		201 E. Kennedy Blvd., Tampa		1		1		$327,927		0.17

		309		1819 Main St Sarasota		0		0		$362,388		1.1

		310		441 Seabreeze Blvd Daytona Beach		0		0		$406,039		2.11

		311		999 Waterside Dr., Norfolk		1		0		$408,190		2.04

		312		177 Meeting St Charleston		0		0		$470,943		0.09

		313		699 Broad St Augusta		0		0		$481,135		0.56

		314		2400 E Atlantic Blvd, Pompano Beach		0		0		$907,861		0.3

		315		15 S Main St Greenville		0		0		$991,689		0.14

		316		300 N Greene St Greensboro		0		0		$1,261,515		0.56

		317		100 S Ashley Dr Tampa		0		0		$1,855,644		0.17

		318		301 S College Street Main Lobby Charlotte		0		0		$0		0.51



Albertson's

This branch was constructed right before the merger closed so was never really open.  Biz journal article

Listed as 4636 W. Market St on FDIC website

Listed as 5404 on FDIC website

Listed as Suite 8 on FDIC website

Listed only as Fairview Road on FDIC website

Listed as in Jupiter, FL on FDIC website

0.08 but the driver has to make a u-turn

(0=Wachovia, 1=Southtrust)

(as of 6-30-04)

Listed as 7667 N Wickham on FDIC but I think this is the one

(0=no, 1=yes)

Opened December 04

New branch

16900 on FDCI ST listing

data as of july 2005

Just opened Jan. 05

0.08 but the driver has to make a u-turn
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Complete Dataset

				Merger Announced - June 2004, Approved - October 28, 2005, Closed - November 1, 2004								Branch Closings Announced March 1, 2005

				Location		Closed		Orientation		Deposits		Distance

		1		301 N. Federal Hwy, Suite 100 & 200, Suite 700, Pompano Beach		1		1		$0		0.3

		2		4511 Weston Rd, Weston		0		0		$0		1.68

		3		2025 Collier Pkwy Land O Lakes		0		0		$0		1.32

		4		12801 Bonita Beach Rd Bonita Springs		0		0		$0		0.01

		5		5445 Glenside Dr., Suite 100, Richmond		1		1		$956		0.75

		6		2255 East West Connector, Austell		1		1		$1,215		1.95

		7		7323 Park Blvd Pinellas Park		0		1		$1,341		1.18

		8		11670 Medlock Bridge Rd., Duluth		1		1		$1,575		1.05

		9		327 Atlantic Blvd., Neptune Beach		1		0		$1,626		0.88

		10		19440 Bruce B. Downs Blvd., Tampa Bay		1		1		$1,717		0.91

		11		5570 Windward Pkwy., Alpharetta		1		1		$2,058		1.03

		12		12851 Bonita Beach Rd., Bonita Springs		1		1		$2,593		0.01

		13		12617 W Sunrise Blvd, Sunrise		0		1		$3,108		0.34

		14		3334 Cobb Parkway Nw Acworth		0		0		$3,212		3.26

		15		657 Fairview Rd., Simpsonville		1		1		$3,227		0.5

		16		320 Alafaya Trail, Orlando		1		1		$3,647		0.87

		17		1855 E. Main Street, Suite 24, Spartanburg		1		1		$4,240		0.36

		18		8994 S.W. 40th St., Miami		1		1		$4,925		0.59

		19		11750 East Colonial Dr., Orlando		1		1		$5,277		2.26

		20		15700 N.W. 67th Ave., Suite 100, Miami Lakes		1		1		$5,821		0.1

		21		80 W. Mitchell-Hammock, Oviedo		1		1		$5,827		3.51

		22		2390 Dallas Hwy. S.W., Marietta		1		1		$5,934		0.18

		23		503 East Altamonte Dr., Altamonte Springs		1		1		$6,291		2.21

		24		2100 Saxon Blvd., Deltona		1		1		$6,960		1.89

		25		9775 N 56th Street Temple Terrace		0		1		$7,072		0.77

		26		3435 Wrightsboro Rd., Augusta		1		1		$7,158		0.13

		27		200 South U.S. 17-92, Longwood		1		1		$7,446		0.16

		28		4638 W. Market St., Greensboro		1		1		$8,357		0.32

		29		1425 Tuscawilla Rd., Winter Springs		1		1		$8,389		0.24

		30		1614 Woodruff Rd., Greenville		1		1		$8,652		0.21

		31		1999 Lake Rd., Hiram		1		1		$9,023		2.37

		32		1145 Hwy 70 West, Garner		1		1		$9,199		0.93

		33		3765 Lake Emma Rd., Lake Mary		1		1		$9,260		0.83

		34		5402 Sapp Rd., Greensboro		1		1		$9,374		0.54

		35		2574 Tobacco Rd., Hephzibah		1		0		$9,480		0.31

		36		6145 Exchange Way, Bradenton		1		1		$9,952		0.29

		37		3290 Northside Pkwy., Suite 100, Atlanta		1		0		$10,345		0.18

		38		2625 Weston Rd., Weston		1		1		$10,752		1.68

		39		7931 Gunn Hwy Tampa		0		1		$10,937		0.08

		40		3718 Mundy Mill Rd., Oakwood		1		1		$11,055		0.55

		41		540 Folly Rd., Charleston		1		1		$11,061		0.65

		42		1938 Peachtree Rd., N.W. #003, Atlanta		1		1		$11,395		0.5

		43		3301 Edwards Mill Road Raleigh		0		1		$11,653		1.16

		44		906 Branchway Rd., Richmond		1		1		$11,915		0.5

		45		4115 Columbia Rd., Martinez		1		1		$11,983		0.18

		46		3314 Battleground Ave., Greensboro		1		1		$11,990		0.02

		47		1817 Thomasville Rd., Tallahassee		1		1		$12,184		1.13

		48		3801 Pacific Ave., Virginia Beach		1		1		$12,330		2.87

		49		7775 N. Wickham Rd., Melbourne		1		1		$12,365		1.92

		50		866 Jake Alexander Boulevard West Salisbury		0		1		$12,722		1.29

		51		800 East Arrowood Rd., Charlotte		1		1		$12,911		1.23

		52		2500 Nw 72nd Ave Miami		0		1		$12,986		0.07

		53		712 S.E. Maynard Rd., Cary		1		1		$13,087		0.42

		54		10805 N.W. 41st St., Miami		1		1		$13,168		0.56

		55		2600 Taylor Rd., Chesapeake		1		1		$13,821		0.57

		56		1471 Timberlane Rd., Tallahassee		1		1		$14,040		0.93

		57		950 S. Pine Island Rd., Plantation		1		1		$14,716		0.47

		58		112 South Tryon St., Charlotte		1		1		$14,752		0.51

		59		6525 Sugarloaf Pkwy., Duluth		1		1		$14,878		0.2

		60		5490 Forest Dr., Columbia		1		1		$14,961		1.29

		61		667 Fairview Rd Simpsonville		0		0		$15,024		0.5

		62		501 E Bloomingdale Ave Brandon		0		1		$15,248		0.59

		63		3343 Peachtree Rd., Suite 100, Atlanta		1		1		$15,514		0.58

		64		5540 Sunset Blvd., Lexington		1		1		$15,798		0.3

		65		2524 Tobacco Rd Hephzibah		0		1		$15,900		0.31

		66		874 Ralph David Abernathy Blvd., Atlanta		1		1		$16,091		0.09

		67		1304 Greenbrier Pwky., Chesapeake		1		1		$16,184		0.05

		68		811 Vanderbilt Beach Rd., Naples		1		1		$16,197		1.85

		69		333 N. Greene St., Greensboro		1		1		$16,402		0.56

		70		1475 McFarland Rd., Alpharetta		1		1		$16,498		1.73

		71		10136 Two Notch Rd Suite 102 Columbia		0		1		$16,511		0.25

		72		4801 W Market St Greensboro		0		0		$16,634		0.32

		73		2618 South Crater Rd., Petersburg		1		1		$16,873		1.2

		74		921 Ralph David Abernathy Blvd Sw Atlanta		0		0		$17,384		0.09

		75		675 Lynnhaven Pkwy Virginia Beach		0		0		$17,541		0.22

		76		149 Columbiana Dr., Irmo		1		1		$17,588		0.74

		77		1825 E Broadway St Oviedo		0		0		$17,992		3.51

		78		11011 U.S. Highway 1, North Palm Beach		1		1		$18,309		0.082

		79		1720 Woodruff Rd Gr		0		0		$18,422		0.21

		80		2631 U.S. Highway 27 S., Sebring		1		1		$18,636		0.65

		81		5144 E. Busch Blvd., Tampa		1		0		$18,996		0.77

		82		2400 S Chickasaw Trail Orlando		0		1		$19,077		1.34

		83		4023 West Hundred Rd., Chester		1		1		$19,135		0.37

		84		2801 Washington Rd., Augusta		1		1		$19,167		0.34

		85		7400 University Blvd., Winter Park		1		1		$19,256		0.19

		86		303 Ninth Street W Bradenton		0		1		$19,476		1.15

		87		4180 Dominion Blvd., Glen Allen		1		0		$20,217		0.56

		88		4580 Jimmy Lee Smith Pkwy Hiram		0		0		$20,328		2.37

		89		2316 E Little Creek Rd Norfolk		0		0		$20,466		0.49

		90		5315 Flynn Crossing Dr Alpharetta		0		0		$20,752		1.73

		91		1483 6th St. N.W., Winter Haven		1		1		$21,055		0.73

		92		750 South New Hope Rd Gastonia		0		1		$21,175		0.96

		93		2731 Meadow Church Rd Duluth		0		0		$21,747		0.2

		94		Quail Corners Shopping Center Raleigh 1311 East Millbrook Rd		0		0		$21,874		0.62

		95		7336 E. Curry Ford Rd., Orlando		1		0		$22,042		1.34

		96		514 Cypress Gardens Blvd Winter Haven		0		0		$22,596		0.23

		97		448 Cypress Gardens Blvd., Winter Haven		1		1		$22,951		0.23

		98		Starmount Shopping Center, 6101 S Blvd Charlotte		0		0		$23,305		1.23

		99		4343 Roosevelt Blvd., Jacksonville		1		1		$23,495		0.41

		100		9620 Pineville-Matthews Rd., Pineville		1		1		$23,518		0.16

		101		1265 Powers Ferry Rd., Marietta		1		1		$23,933		0.66

		102		3805 Macon Rd., Columbus		1		1		$23,964		1.15

		103		10385 Royal Palm Blvd., Coral Springs		1		1		$24,424		0.84

		104		1956 East Main St Spartanburg		0		0		$25,190		0.36

		105		4601 Manatee Avenue West, Bradenton		1		1		$25,928		1.61

		106		7541 Creedmoor Rd., Raleigh		1		1		$26,011		0.44

		107		7210 Tryon Rd., Cary		1		1		$26,196		0.5

		108		6711 Us Hwy 98 N Lakeland		0		1		$26,219		0.63

		109		6300 South Us Hwy 17 92 Fern Park		0		1		$26,360		2.21

		110		1001 Havendale Blvd Nw Winter Haven		0		0		$26,392		0.73

		111		5200 Newberry Rd., Gainesville		1		1		$26,488		1.42

		112		7040 Winkler Rd., Fort Myers		1		1		$27,021		0.79

		113		4195 Pleasant Hill Rd., Duluth		1		1		$27,111		0.06

		114		22627 Bayshore Rd., Charlotte Harbor		1		1		$27,367		1.24

		115		1915 Auburn Avenue Columbus		0		1		$27,417		1.15

		116		3620 S.E. Maricamp Rd., Ocala		1		1		$27,710		0.11

		117		1204 Bridford Pkwy Greensboro		0		0		$27,736		0.54

		118		204 South Kings Avenue Brandon		0		1		$27,780		0.37

		119		1744 N. Tamiami Trail, Naples		1		0		$27,913		0.55

		120		615 Elkcam Circle, Marco Island		1		1		$28,476		0.29

		121		1201 Main St., Columbia		1		1		$28,712		0.36

		122		2400 Tamiami Trail N Suite 100 Naples		0		1		$28,766		0.55

		123		4617 San Juan Ave Jacksonville		0		0		$28,788		0.41

		124		2700 Clairmont Rd. N.E., Atlanta		1		1		$28,794		0.03

		125		3009 River Rd. West, Goochland		1		0		$29,023		0.81

		126		2010 South Main St., Salisbury		1		0		$29,197		1.29

		127		12396 W. Sunrise Blvd., Plantation		1		0		$29,210		0.34

		128		120 S Us Hwy 17 92 Longwood		0		0		$29,219		0.16

		129		2501 Blue Ridge Rd., Suite 100, Raleigh		1		0		$29,372		1.16

		130		151 N. State Rd. 434, Altamonte Springs		1		1		$29,439		0.01

		131		4354 Lawrenceville Hwy., Lilburn		1		1		$29,494		0.24

		132		5490 Sunset Blvd Lexington,		0		0		$29,606		0.3

		133		7600 Creedmoor Rd Raleigh		0		0		$29,689		0.44

		134		2349 Cheshire Bridge Rd Ne Atlanta		0		1		$29,814		0.1

		135		2821 Shore Dr Virginia Beach		0		1		$29,988		0.83

		136		930 Assembly St Columbia		0		0		$30,250		0.36

		137		8444 S. Tamiami Trail, Sarasota		1		1		$30,599		0.26

		138		4046 Austell Rd Austell		0		0		$30,660		1.95

		139		800 Deltona Blvd., Deltona		1		1		$30,843		0.83

		140		12830 Hwy 9 N Alpharetta		0		0		$30,974		1.03

		141		1225 Us Hwy 70 W Garner		0		0		$31,022		0.93

		142		4000 20th St., Vero Beach		1		1		$31,669		1.88

		143		4240 West Kennedy Blvd., Tampa		1		1		$32,117		0.96

		144		9655 4th St N St Petersburg		0		0		$32,370		1.05

		145		1031 Atlantic Blvd Atlantic Beach		0		1		$32,457		0.88

		146		9802 Old Baymeadows Rd., Jacksonville		1		1		$32,485		0.81

		147		2691 Placida Rd., Grove City		1		1		$32,778		1.63

		148		1032 Johnnie Dodds Blvd., Mt. Pleasant		1		1		$32,816		0.34

		149		3541 Se Maricamp Rd Ocala		0		0		$33,447		0.11

		150		7200 N.W. 19th St., Miami		1		0		$33,634		0.07

		151		3880 LaVista Rd., Tucker		1		1		$33,689		0.45

		152		2205 Executive Dr., Hampton		1		1		$33,737		0.69

		153		8902 Regent Park Dr Tampa		0		0		$34,140		0.91

		154		5 Sumar St., Charleston		1		1		$34,559		0.15

		155		1791 State Rd 44 New Smyrna Beach		0		0		$34,986		0.96

		156		34650 U.S. 19 North, Palm Harbor		1		1		$34,999		1.63

		157		110 W. Bloomingdale Ave., Brandon		1		0		$35,343		0.59

		158		50 W. Ardice Ave., Eustis		1		0		$35,512		1.34

		159		3018 River Rd W, Goochland		0		1		$35,780		0.81

		160		305 Colonades Way Cary		0		0		$36,008		0.5

		161		225-227 U.S. Hwy 1, Tequesta		1		1		$36,322		0.42

		162		1130 Deltona Blvd Deltona		0		0		$36,716		0.83

		163		4540 Ashford-Dunwoody Rd. N.E., Atlanta		1		1		$36,745		0.03

		164		4505 Falls of the Neuse Rd., Raleigh		1		1		$36,950		0.62

		165		555 Ridgewood Ave., Holly Hill		1		1		$36,987		2.11

		166		1869 State Rd. 44, New Smyrna Beach		1		1		$37,109		0.96

		167		351 N State Rd 434 Altamonte Springs		0		0		$37,114		0.01

		168		8700 University Executive Park Drive, Charlotte		1		1		$37,190		2.8

		169		3305 Battleground Ave Greensboro		0		0		$37,451		0.02

		170		16949 Us Highway 441 Mount Dora		0		1		$37,625		1.34

		171		4265 Hwy 29 Nw Lilburn		0		0		$37,639		0.24

		172		6056 North Lockwood Ridge Rd., Sarasota		1		1		$38,042		0.18

		173		850 Mansell Rd., Roswell		1		1		$38,861		0.07

		174		2204 Peachtree St Nw Atlanta		0		0		$38,937		0.5

		175		4065 Columbia Road Martinez		0		1		$39,075		0.18

		176		10134 Two Notch Rd., Columbia		1		0		$39,177		0.25

		177		510 Oakfield Dr., Brandon		1		0		$39,979		0.37

		178		21780 State Road 54, Lutz		1		1		$40,020		1.32

		179		1050 Palm Coast Pkwy Sw Palm Coast		0		1		$40,039		1.11

		180		1201 S. Tamiami Trail, Sarasota		1		0		$40,506		1.1

		181		4408 Forest Dr Columbia		0		0		$40,624		1.29

		182		9420 Pineville-matthews Rd Pineville		0		0		$40,827		0.16

		183		7919 Gunn Hwy., Tampa		1		0		$41,138		0.08

		184		9400 9th St., St. Petersburg		1		1		$41,277		1.05

		185		1645 S.E. 47th Terrace, Cape Coral		1		1		$41,625		0.11

		186		165 Columbiana Dr Columbia		0		0		$41,648		0.74

		187		2363 Gulf-to-bay Boulevard Clearwater		0		1		$41,652		0.69

		188		14802 North Dale Mabry, Tampa		1		1		$41,677		2.09

		189		201 W. McBee Ave., Greenville		1		1		$41,907		0.14

		190		3200 Us Hwy 27 S Sebring		0		0		$41,982		0.65

		191		1305 Sam Rittenberg Blvd Charleston		0		0		$42,726		0.15

		192		4010 N Goldenrod Rd Winter Park		0		0		$42,905		0.19

		193		2728 Enterprise Road Orange City		0		1		$42,954		1.89

		194		1831 S Mccall Rd Englewood		0		0		$43,720		1.63

		195		2660 East Commercial Blvd., Ft. Lauderdale		1		0		$43,957		0.43

		196		15518 N Dale Mabry Hwy Tampa		0		0		$44,144		2.09

		197		8410 Market St Bradenton		0		0		$44,515		0.29

		198		5600 Red Bug Lake Rd Winter Springs		0		0		$45,289		0.24

		199		3529 Thomasville Rd Tallahassee		0		0		$46,116		0.93

		200		2140 Gulf-to-Bay Blvd., Clearwater		1		0		$46,199		0.69

		201		101 S Alafaya Trail Orlando		0		0		$46,375		2.26

		202		101 S Alafaya Trail Orlando		0		0		$46,375		0.87

		203		4400 South Florida Ave., Lakeland		1		1		$46,877		0.03

		204		3365 Cobb Pwky., Acworth		1		1		$47,786		3.26

		205		9005 State Road 52, Hudson		1		1		$47,870		0.06

		206		4209 Roswell Rd., N.E., Marietta		1		1		$48,397		0.25

		207		1301 E. Franklin Blvd., Gastonia		1		0		$48,424		0.96

		208		4950 W Kennedy Blvd Tampa		0		0		$48,499		0.96

		209		6715 Winkler Rd Fort Myers		0		0		$48,699		0.79

		210		921 Manatee Ave., Bradenton		1		0		$48,955		1.15

		211		23141 Harbor View Rd Port Charlotte		0		0		$49,394		1.24

		212		2835 Washington Rd Augusta		0		0		$49,702		0.34

		213		3424 Peachtree Road Ne Atlanta		0		1		$49,949		0.58

		214		2993 Shore Dr., Virginia Beach		1		0		$50,032		0.83

		215		8800 J M Keynes Drive Charlotte		0		0		$50,298		2.8

		216		2920 N., Druid Hills Rd. N.E, Atlanta		1		1		$50,362		0.17

		217		6700 66th St. N., Pinellas Park		1		0		$50,499		1.18

		218		3430 Wrightsboro Rd Augusta		0		0		$50,603		0.13

		219		11710 Us Highway One Palm Beach Gardens		0		0		$50,781		0.082

		220		1100 Johnnie Dodds Blvd Mount Pleasant		0		0		$51,080		0.34

		221		9700 Baymeadows Rd Jacksonville		0		0		$51,417		0.81

		222		11124 Midlothian Tpke Richmond		0		0		$51,492		0.5

		223		11075 Tamiami Trail N Naples		0		0		$52,235		1.85

		224		6076 N Lockwood Ridge Rd Sarasota		0		0		$52,506		0.18

		225		1860 S. 8th St., Fernandina Beach		1		0		$54,337		26.66

		226		3710 Galt Ocean Mile, Ft. Lauderdale		1		1		$55,424		0.13

		227		2203 East Little Creek Rd., Norfolk		1		1		$56,111		0.49

		228		314 Taylor St Punta Gorda		0		0		$56,166		0.04

		229		4405 S Florida Ave Lakeland		0		0		$57,165		0.03

		230		3936 Portsmouth Blvd Chesapeake		0		0		$57,464		0.57

		231		1500 Ponce DeLeon Blvd., Coral Gables		1		1		$59,220		2.07

		232		8890 W State Road 84, Davie		0		0		$59,948		0.47

		233		899 Dunn Ave Jacksonville		0		0		$60,189		26.66

		234		1300 Palm Coast Pkwy, Palm Coast		1		0		$61,457		1.11

		235		1208 Greenbrier Pkwy Chesapeake		0		0		$61,497		0.05

		236		35320 Us Hwy 19 N Palm Harbor		0		0		$62,014		1.63

		237		2050 Coliseum Dr Hampton		0		0		$62,663		0.69

		238		2725 Clairmont Road Ne Atlanta,		0		0		$62,968		0.03

		239		4005 W Lake Mary Blvd Lake Mary		0		0		$63,203		0.83

		240		2001 58th Ave Vero Beach		0		0		$63,363		1.88

		241		3607 Mundy Mill Rd Oakwood		0		0		$64,253		0.55

		242		1700 59th St W Bradenton		0		0		$64,400		1.61

		243		641 Lynnhaven Pkwy., Virginia Beach		1		1		$65,597		0.22

		244		10601 Nw 41st St Doral		0		0		$65,953		0.56

		245		1237 1st Ave., Columbus		1		1		$66,128		0.1

		246		1000 E Hallandale Beach Blvd, Hallandale Beach		0		0		$66,455		0.26

		247		28163 U.S. Hwy 19 N., Clearwater		1		0		$66,620		0.29

		248		401 Taylor St., Punta Gorda		1		1		$66,736		0.04

		249		6108 U.S. Hwy 98 N., Lakeland		1		0		$67,683		0.63

		250		One 10th St., Augusta		1		1		$67,716		0.56

		251		8290 S.W. State Rd. 200, Ocala		1		1		$67,782		0.42

		252		1401 B E. Hallandale Beach Blvd., Hallandale		1		1		$68,120		0.26

		253		7779 N Wickham Rd Melbourne		0		0		$68,543		1.92

		254		101 W. Ponce De Leon Ave., Decatur		1		1		$68,702		0.26

		255		199 N. University Dr., Pembroke Pines		1		0		$69,173		0.22

		256		3393 Northside Pkwy Nw Atlanta		0		0		$69,272		0.18

		257		3325 W. Hillsboro Blvd., Deerfield Beach		1		1		$69,488		0.47

		258		702 N University Drive, Pembroke Pines		0		0		$69,767		0.22

		259		8300 SW 100th St Ocala		0		0		$70,159		0.42

		260		4205 Johns Creek Pkwy Suwanee		0		0		$71,020		1.05

		261		8595 S Tamiami Trail Sarasota		0		0		$72,957		0.26

		262		4170 Pleasant Hill Rd Duluth		0		0		$74,816		0.06

		263		3360 S Crater Rd Petersburg		0		0		$75,098		1.2

		264		28059 Us Hwy 19 N Clearwater		0		1		$76,053		0.29

		265		1201 Dunlawton Ave., Port Orange		1		1		$77,392		0.71

		266		6301 Newberry Rd Gainesville		0		0		$79,150		1.42

		267		911 N. State Rd. 7, Margate		1		0		$79,320		0.39

		268		4875 N Federal Highway, Ft. Lauderdale		0		1		$79,358		0.43

		269		5300 West Atlantic Ave., Delray Beach		1		1		$79,878		1.09

		270		2050 U.S. Highway 1, Vero Beach		1		1		$80,749		0.51

		271		2520 Dallas Hwy Sw Marietta		0		0		$81,905		0.18

		272		4400 W Hundred Rd, Chester		0		0		$81,958		0.37

		273		1090 N Collier Blvd Marco Island		0		0		$82,578		0.29

		274		1360 Us Hwy One Jupiter		0		0		$82,845		0.42

		275		3860 S Nova Rd Port Orange		0		0		$83,240		0.71

		276		1547 Powers Ferry Rd Marietta		0		0		$85,088		0.66

		277		15615 Nw 67th Avenue Miami Lakes		0		0		$85,332		0.1

		278		7101 West Broad St Richmond		0		0		$85,374		0.75

		279		751 Daniel Ellis Dr Charleston		0		0		$85,508		0.65

		280		6101 Fairview Rd Charlotte		0		0		$86,534		0.28

		281		14743 S Military Trail Delray Beach		0		0		$90,604		1.09

		282		2419 Cheshire Bridge Rd. N.E., Atlanta		1		0		$91,540		0.1

		283		1548 Laskin Road Virginia Beach		0		1		$93,872		2.87

		284		4070 Lavista Rd Tucker		0		0		$94,053		0.45

		285		1541 Sunset Drive Coral Gables		0		0		$94,405		2.07

		286		1329 Johnson Ferry Rd Marietta		0		0		$94,507		0.25

		287		8994 State Rd 52 Hudson		0		0		$95,366		0.06

		288		1201 Walnut St Cary		0		0		$100,460		0.42

		289		4020 Cox Rd, Glen Allen		0		0		$103,629		0.56

		290		3050 Aventura Blvd Aventura		0		1		$104,227		0.26

		291		1950 N University Dr, Coral Springs		0		0		$112,070		0.84

		292		3668 W Hillsboro Blvd, Deerfield Beach		0		0		$113,510		0.47

		293		2925 Aventura Blvd., Aventura		1		0		$114,775		0.26

		294		10825 Alpharetta Hwy Roswell		0		0		$117,230		0.07

		295		400 N State Road 7, Margate		0		1		$119,481		0.39

		296		101 13th St Columbus		0		0		$124,286		0.1

		297		4732 Del Prado Blvd S Cape Coral		0		0		$129,427		0.11

		298		3600 N Ocean Blvd, Fort Lauderdale		0		0		$133,424		0.13

		299		158 Meeting St., Charleston		1		1		$145,344		0.09

		300		4570 Ashford Dunwoody Rd Ne Atl		0		0		$148,176		0.03

		301		5930 Fairview Rd., Charlotte		1		1		$149,152		0.28

		302		9600 Sw 40th St Miami		0		0		$158,392		0.59

		303		2942 N Druid Hills Rd Ne Atlanta		0		0		$180,275		0.17

		304		250 E Ponce De Leon Ave Decatur		0		0		$181,929		0.26

		305		300 E Main Street Norfolk		0		1		$201,017		2.04

		306		1201 N Monroe St Tallahassee		0		0		$265,506		1.13

		307		1001 20th Place Vero Beach		0		0		$291,650		0.51

		308		201 E. Kennedy Blvd., Tampa		1		1		$327,927		0.17

		309		1819 Main St Sarasota		0		0		$362,388		1.1

		310		441 Seabreeze Blvd Daytona Beach		0		0		$406,039		2.11

		311		999 Waterside Dr., Norfolk		1		0		$408,190		2.04

		312		177 Meeting St Charleston		0		0		$470,943		0.09

		313		699 Broad St Augusta		0		0		$481,135		0.56

		314		2400 E Atlantic Blvd, Pompano Beach		0		0		$907,861		0.3

		315		15 S Main St Greenville		0		0		$991,689		0.14

		316		300 N Greene St Greensboro		0		0		$1,261,515		0.56

		317		100 S Ashley Dr Tampa		0		0		$1,855,644		0.17

		318		301 S College Street Main Lobby Charlotte		0		0		$0



Albertson's

This branch was constructed right before the merger closed so was never really open.  Biz journal article

Listed as 4636 W. Market St on FDIC website

Listed as 5404 on FDIC website

Listed as Suite 8 on FDIC website

Listed only as Fairview Road on FDIC website

Listed as in Jupiter, FL on FDIC website

0.08 but the driver has to make a u-turn

(0=Wachovia, 1=Southtrust)

(as of 6-30-04)

Listed as 7667 N Wickham on FDIC but I think this is the one

(0=no, 1=yes)

Opened December 04

New branch

16900 on FDCI ST listing

data as of july 2005

Just opened Jan. 05

0.08 but the driver has to make a u-turn
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Complete Dataset

				Merger Announced - June 2004, Approved - October 28, 2005, Closed - November 1, 2004								Branch Closings Announced March 1, 2005

				Location		Closed		Orientation		Deposits (000's)		Distance

		1		10385 Royal Palm Blvd., Coral Springs		1		1		$24,424		0.84

		2		3325 W. Hillsboro Blvd., Deerfield Beach		1		1		$69,488		0.47

		3		2660 East Commercial Blvd., Ft. Lauderdale		1		0		$43,957		0.43

		4		3710 Galt Ocean Mile, Ft. Lauderdale		1		1		$55,424		0.13

		5		1401 B E. Hallandale Beach Blvd., Hallandale		1		1		$68,120		0.26

		6		911 N. State Rd. 7, Margate		1		0		$79,320		0.39

		7		199 N. University Dr., Pembroke Pines		1		0		$69,173		0.22

		8		950 S. Pine Island Rd., Plantation		1		1		$14,716		0.47

		9		12396 W. Sunrise Blvd., Plantation		1		0		$29,210		0.34

		10		301 N. Federal Hwy, Suite 100 & 200, Suite 700, Pompano Beach		1		1		$0		0.3

		11		2625 Weston Rd., Weston		1		1		$10,752		1.68

		12		4023 West Hundred Rd., Chester		1		1		$19,135		0.37

		13		4180 Dominion Blvd., Glen Allen		1		0		$20,217		0.56

		14		3009 River Rd. West, Goochland		1		0		$29,023		0.81

		15		2618 South Crater Rd., Petersburg		1		1		$16,873		1.2

		16		906 Branchway Rd., Richmond		1		1		$11,915		0.5

		17		5445 Glenside Dr., Suite 100, Richmond		1		1		$956		0.75

		18		1304 Greenbrier Pwky., Chesapeake		1		1		$16,184		0.05

		19		2600 Taylor Rd., Chesapeake		1		1		$13,821		0.57

		20		2205 Executive Dr., Hampton		1		1		$33,737		0.69

		21		999 Waterside Dr., Norfolk		1		0		$408,190		2.04

		22		2203 East Little Creek Rd., Norfolk		1		1		$56,111		0.49

		23		641 Lynnhaven Pkwy., Virginia Beach		1		1		$65,597		0.22

		24		2993 Shore Dr., Virginia Beach		1		0		$50,032		0.83

		25		3801 Pacific Ave., Virginia Beach		1		1		$12,330		2.87

		26		2631 U.S. Highway 27 S., Sebring		1		1		$18,636		0.65

		27		7775 N. Wickham Rd., Melbourne		1		1		$12,365		1.92

		28		9005 State Road 52, Hudson		1		1		$47,870		0.06

		29		2050 U.S. Highway 1, Vero Beach		1		1		$80,749		0.51

		30		4400 South Florida Ave., Lakeland		1		1		$46,877		0.03

		31				1		1		$31,669		1.88

		32		6108 U.S. Hwy 98 N., Lakeland		1		0		$67,683		0.63

		33		448 Cypress Gardens Blvd., Winter Haven		1		1		$22,951		0.23

		34		5200 Newberry Rd., Gainesville		1		1		$26,488		1.42

		35				1		1		$21,055		0.73

		36		21780 State Road 54, Lutz		1		1		$40,020		1.32

		37		3620 S.E. Maricamp Rd., Ocala		1		1		$27,710		0.11

		38		1471 Timberlane Rd., Tallahassee		1		1		$14,040		0.93

		39		1817 Thomasville Rd., Tallahassee		1		1		$12,184		1.13

		40		8290 S.W. State Rd. 200, Ocala		1		1		$67,782		0.42

		41		1301 E. Franklin Blvd., Gastonia		1		0		$48,424		0.96

		42		2010 South Main St., Salisbury		1		0		$29,197		1.29

		43		333 N. Greene St., Greensboro		1		1		$16,402		0.56

		44		3314 Battleground Ave., Greensboro		1		1		$11,990		0.02

		45		4638 W. Market St., Greensboro		1		1		$8,357		0.32

		46		5402 Sapp Rd., Greensboro		1		1		$9,374		0.54

		47		151 N. State Rd. 434, Altamonte Springs		1		1		$29,439		0.01

		48		11750 East Colonial Dr., Orlando		1		1		$5,277		2.26

		49		503 East Altamonte Dr., Altamonte Springs		1		1		$6,291		2.21

		50		80 W. Mitchell-Hammock, Oviedo		1		1		$5,827		3.51

		51		800 Deltona Blvd., Deltona		1		1		$30,843		0.83

		52		1300 Palm Coast Pkwy, Palm Coast		1		0		$61,457		1.11

		53		2100 Saxon Blvd., Deltona		1		1		$6,960		1.89

		54		1201 Dunlawton Ave., Port Orange		1		1		$77,392		0.71

		55		50 W. Ardice Ave., Eustis		1		0		$35,512		1.34

		56		7400 University Blvd., Winter Park		1		1		$19,256		0.19

		57		555 Ridgewood Ave., Holly Hill		1		1		$36,987		2.11

		58		1425 Tuscawilla Rd., Winter Springs		1		1		$8,389		0.24

		59		3765 Lake Emma Rd., Lake Mary		1		1		$9,260		0.83

		60		200 South U.S. 17-92, Longwood		1		1		$7,446		0.16

		61		1869 State Rd. 44, New Smyrna Beach		1		1		$37,109		0.96

		62		320 Alafaya Trail, Orlando		1		1		$3,647		0.87

		63		7336 E. Curry Ford Rd., Orlando		1		0		$22,042		1.34

		64		112 South Tryon St., Charlotte		1		1		$14,752		0.51

		65		800 East Arrowood Rd., Charlotte		1		1		$12,911		1.23

		66		5930 Fairview Rd., Charlotte		1		1		$149,152		0.28

		67		8700 University Executive Park Drive, Charlotte		1		1		$37,190		2.8

		68		9620 Pineville-Matthews Rd., Pineville		1		1		$23,518		0.16

		69		3365 Cobb Pwky., Acworth		1		1		$47,786		3.26

		70		101 W. Ponce De Leon Ave., Decatur		1		1		$68,702		0.26

		71		1475 McFarland Rd., Alpharetta		1		1		$16,498		1.73

		72		4195 Pleasant Hill Rd., Duluth		1		1		$27,111		0.06

		73		5570 Windward Pkwy., Alpharetta		1		1		$2,058		1.03

		74		6525 Sugarloaf Pkwy., Duluth		1		1		$14,878		0.2

		75		11670 Medlock Bridge Rd., Duluth		1		1		$1,575		1.05

		76		874 Ralph David Abernathy Blvd., Atlanta		1		1		$16,091		0.09

		77		1999 Lake Rd., Hiram		1		1		$9,023		2.37

		78		1938 Peachtree Rd., N.W. #003, Atlanta		1		1		$11,395		0.5

		79		4354 Lawrenceville Hwy., Lilburn		1		1		$29,494		0.24

		80		2419 Cheshire Bridge Rd. N.E., Atlanta		1		0		$91,540		0.1

		81		1265 Powers Ferry Rd., Marietta		1		1		$23,933		0.66

		82		2700 Clairmont Rd. N.E., Atlanta		1		1		$28,794		0.03

		83		2390 Dallas Hwy. S.W., Marietta		1		1		$5,934		0.18

		84		2920 N., Druid Hills Rd. N.E, Atlanta		1		1		$50,362		0.17

		85		4209 Roswell Rd., N.E., Marietta		1		1		$48,397		0.25

		86		3343 Peachtree Rd., Suite 100, Atlanta		1		1		$15,514		0.58

		87		3290 Northside Pkwy., Suite 100, Atlanta		1		0		$10,345		0.18

		88		850 Mansell Rd., Roswell		1		1		$38,861		0.07

		89		4540 Ashford-Dunwoody Rd. N.E., Atlanta		1		1		$36,745		0.03

		90		3880 LaVista Rd., Tucker		1		1		$33,689		0.45

		91		2255 East West Connector, Austell		1		1		$1,215		1.95

		92		2801 Washington Rd., Augusta		1		1		$19,167		0.34

		93		3435 Wrightsboro Rd., Augusta		1		1		$7,158		0.13

		94				1		1		$67,716		0.56

		95				1		1		$66,128		0.1

		96		3805 Macon Rd., Columbus		1		1		$23,964		1.15

		97		2574 Tobacco Rd., Hephzibah		1		0		$9,480		0.31

		98		4115 Columbia Rd., Martinez		1		1		$11,983		0.18

		99		3718 Mundy Mill Rd., Oakwood		1		1		$11,055		0.55

		100				1		0		$54,337		26.66

		101		9802 Old Baymeadows Rd., Jacksonville		1		1		$32,485		0.81

		102		4343 Roosevelt Blvd., Jacksonville		1		1		$23,495		0.41

		103		327 Atlantic Blvd., Neptune Beach		1		0		$1,626		0.88

		104		5 Sumar St., Charleston		1		1		$34,559		0.15

		105		158 Meeting St., Charleston		1		1		$145,344		0.09

		106		540 Folly Rd., Charleston		1		1		$11,061		0.65

		107		10134 Two Notch Rd., Columbia		1		0		$39,177		0.25

		108		1201 Main St., Columbia		1		1		$28,712		0.36

		109		5490 Forest Dr., Columbia		1		1		$14,961		1.29

		110		201 W. McBee Ave., Greenville		1		1		$41,907		0.14

		111		1614 Woodruff Rd., Greenville		1		1		$8,652		0.21

		112		149 Columbiana Dr., Irmo		1		1		$17,588		0.74

		113		5540 Sunset Blvd., Lexington		1		1		$15,798		0.3

		114		1032 Johnnie Dodds Blvd., Mt. Pleasant		1		1		$32,816		0.34

		115		657 Fairview Rd., Simpsonville		1		1		$3,227		0.5

		116		1855 E. Main Street, Suite 24, Spartanburg		1		1		$4,240		0.36

		117		712 S.E. Maynard Rd., Cary		1		1		$13,087		0.42

		118		7210 Tryon Rd., Cary		1		1		$26,196		0.5

		119		1145 Hwy 70 West, Garner		1		1		$9,199		0.93

		120		2501 Blue Ridge Rd., Suite 100, Raleigh		1		0		$29,372		1.16

		121		4505 Falls of the Neuse Rd., Raleigh		1		1		$36,950		0.62

		122		7541 Creedmoor Rd., Raleigh		1		1		$26,011		0.44

		123		2925 Aventura Blvd., Aventura		1		0		$114,775		0.26

		124		1500 Ponce DeLeon Blvd., Coral Gables		1		1		$59,220		2.07

		125				1		0		$33,634		0.07

		126				1		1		$4,925		0.59

		127				1		1		$13,168		0.56

		128				1		1		$5,821		0.1

		129		110 W. Bloomingdale Ave., Brandon		1		0		$35,343		0.59

		130		201 E. Kennedy Blvd., Tampa		1		1		$327,927		0.17

		131		510 Oakfield Dr., Brandon		1		0		$39,979		0.37

		132		4240 West Kennedy Blvd., Tampa		1		1		$32,117		0.96

		133		2140 Gulf-to-Bay Blvd., Clearwater		1		0		$46,199		0.69

		134		5144 E. Busch Blvd., Tampa		1		0		$18,996		0.77

		135		28163 U.S. Hwy 19 N., Clearwater		1		0		$66,620		0.29

		136		7919 Gunn Hwy., Tampa		1		0		$41,138		0.08

		137		14802 North Dale Mabry, Tampa		1		1		$41,677		2.09

		138		34650 U.S. 19 North, Palm Harbor		1		1		$34,999		1.63

		139		19440 Bruce B. Downs Blvd., Tampa Bay		1		1		$1,717		0.91

		140				1		0		$50,499		1.18

		141				1		1		$41,277		1.05

		142		12851 Bonita Beach Rd., Bonita Springs		1		1		$2,593		0.01

		143		921 Manatee Ave., Bradenton		1		0		$48,955		1.15

		144		4601 Manatee Avenue West, Bradenton		1		1		$25,928		1.61

		145		6145 Exchange Way, Bradenton		1		1		$9,952		0.29

		146				1		1		$41,625		0.11

		147		22627 Bayshore Rd., Charlotte Harbor		1		1		$27,367		1.24

		148		7040 Winkler Rd., Fort Myers		1		1		$27,021		0.79

		149		2691 Placida Rd., Grove City		1		1		$32,778		1.63

		150		615 Elkcam Circle, Marco Island		1		1		$28,476		0.29

		151		811 Vanderbilt Beach Rd., Naples		1		1		$16,197		1.85

		152		1744 N. Tamiami Trail, Naples		1		0		$27,913		0.55

		153		401 Taylor St., Punta Gorda		1		1		$66,736		0.04

		154		1201 S. Tamiami Trail, Sarasota		1		0		$40,506		1.1

		155		6056 North Lockwood Ridge Rd., Sarasota		1		1		$38,042		0.18

		156		8444 S. Tamiami Trail, Sarasota		1		1		$30,599		0.26

		157		5300 West Atlantic Ave., Delray Beach		1		1		$79,878		1.09

		158		11011 U.S. Highway 1, North Palm Beach		1		1		$18,309		0.082

		159		225-227 U.S. Hwy 1, Tequesta		1		1		$36,322		0.42

		160		1950 N University Dr, Coral Springs		0		0		$112,070		0.84

		161		3668 W Hillsboro Blvd, Deerfield Beach		0		0		$113,510		0.47

		162		4875 N Federal Highway, Ft. Lauderdale		0		1		$79,358		0.43

		163		3600 N Ocean Blvd, Fort Lauderdale		0		0		$133,424		0.13

		164		1000 E Hallandale Beach Blvd, Hallandale Beach		0		0		$66,455		0.26

		165		400 N State Road 7, Margate		0		1		$119,481		0.39

		166		702 N University Drive, Pembroke Pines		0		0		$69,767		0.22

		167		8890 W State Road 84, Davie		0		0		$59,948		0.47

		168		12617 W Sunrise Blvd, Sunrise		0		1		$3,108		0.34

		169		2400 E Atlantic Blvd, Pompano Beach		0		0		$907,861		0.3

		170		4511 Weston Rd, Weston		0		0		$0		1.68

		171		4400 W Hundred Rd, Chester		0		0		$81,958		0.37

		172		4020 Cox Rd, Glen Allen		0		0		$103,629		0.56

		173		3018 River Rd W, Goochland		0		1		$35,780		0.81

		174		3360 S Crater Rd Petersburg		0		0		$75,098		1.2

		175		11124 Midlothian Tpke Richmond		0		0		$51,492		0.5

		176		7101 West Broad St Richmond		0		0		$85,374		0.75

		177		1208 Greenbrier Pkwy Chesapeake		0		0		$61,497		0.05

		178		3936 Portsmouth Blvd Chesapeake		0		0		$57,464		0.57

		179		2050 Coliseum Dr Hampton		0		0		$62,663		0.69

		180		300 E Main Street Norfolk		0		1		$201,017		2.04

		181		2316 E Little Creek Rd Norfolk		0		0		$20,466		0.49

		182		675 Lynnhaven Pkwy Virginia Beach		0		0		$17,541		0.22

		183		2821 Shore Dr Virginia Beach		0		1		$29,988		0.83

		184		1548 Laskin Road Virginia Beach		0		1		$93,872		2.87

		185		3200 Us Hwy 27 S Sebring		0		0		$41,982		0.65

		186		7779 N Wickham Rd Melbourne		0		0		$68,543		1.92

		187		8994 State Rd 52 Hudson		0		0		$95,366		0.06

		188		1001 20th Place Vero Beach		0		0		$291,650		0.51

		189		4405 S Florida Ave Lakeland		0		0		$57,165		0.03

		190		2001 58th Ave Vero Beach		0		0		$63,363		1.88

		191		6711 Us Hwy 98 N Lakeland		0		1		$26,219		0.63

		192		514 Cypress Gardens Blvd Winter Haven		0		0		$22,596		0.23

		193		6301 Newberry Rd Gainesville		0		0		$79,150		1.42

		194		1001 Havendale Blvd Nw Winter Haven		0		0		$26,392		0.73

		195		2025 Collier Pkwy Land O Lakes		0		0		$0		1.32

		196		3541 Se Maricamp Rd Ocala		0		0		$33,447		0.11

		197		3529 Thomasville Rd Tallahassee		0		0		$46,116		0.93

		198		1201 N Monroe St Tallahassee		0		0		$265,506		1.13

		199		8300 SW 100th St Ocala		0		0		$70,159		0.42

		200		750 South New Hope Rd Gastonia		0		1		$21,175		0.96

		201		866 Jake Alexander Boulevard West Salisbury		0		1		$12,722		1.29

		202		300 N Greene St Greensboro		0		0		$1,261,515		0.56

		203		3305 Battleground Ave Greensboro		0		0		$37,451		0.02

		204		4801 W Market St Greensboro		0		0		$16,634		0.32

		205		1204 Bridford Pkwy Greensboro		0		0		$27,736		0.54

		206		351 N State Rd 434 Altamonte Springs		0		0		$37,114		0.01

		207		101 S Alafaya Trail Orlando		0		0		$46,375		2.26

		208		6300 South Us Hwy 17 92 Fern Park		0		1		$26,360		2.21

		209		1825 E Broadway St Oviedo		0		0		$17,992		3.51

		210		1130 Deltona Blvd Deltona		0		0		$36,716		0.83

		211		1050 Palm Coast Pkwy Sw Palm Coast		0		1		$40,039		1.11

		212		2728 Enterprise Road Orange City		0		1		$42,954		1.89

		213		3860 S Nova Rd Port Orange		0		0		$83,240		0.71

		214		16949 Us Highway 441 Mount Dora		0		1		$37,625		1.34

		215		4010 N Goldenrod Rd Winter Park		0		0		$42,905		0.19

		216		441 Seabreeze Blvd Daytona Beach		0		0		$406,039		2.11

		217		5600 Red Bug Lake Rd Winter Springs		0		0		$45,289		0.24

		218		4005 W Lake Mary Blvd Lake Mary		0		0		$63,203		0.83

		219		120 S Us Hwy 17 92 Longwood		0		0		$29,219		0.16

		220		1791 State Rd 44 New Smyrna Beach		0		0		$34,986		0.96

		221		101 S Alafaya Trail Orlando		0		0		$46,375		0.87

		222		2400 S Chickasaw Trail Orlando		0		1		$19,077		1.34

		223		301 S College Street Main Lobby Charlotte		0		0		$29,242,977		0.51

		224		Starmount Shopping Center, 6101 S Blvd Charlotte		0		0		$23,305		1.23

		225		6101 Fairview Rd Charlotte		0		0		$86,534		0.28

		226		8800 J M Keynes Drive Charlotte		0		0		$50,298		2.8

		227		9420 Pineville-matthews Rd Pineville		0		0		$40,827		0.16

		228		3334 Cobb Parkway Nw Acworth		0		0		$3,212		3.26

		229		250 E Ponce De Leon Ave Decatur		0		0		$181,929		0.26

		230		5315 Flynn Crossing Dr Alpharetta		0		0		$20,752		1.73

		231		4170 Pleasant Hill Rd Duluth		0		0		$74,816		0.06

		232		12830 Hwy 9 N Alpharetta		0		0		$30,974		1.03

		233		2731 Meadow Church Rd Duluth		0		0		$21,747		0.2

		234		4205 Johns Creek Pkwy Suwanee		0		0		$71,020		1.05

		235		921 Ralph David Abernathy Blvd Sw Atlanta		0		0		$17,384		0.09

		236		4580 Jimmy Lee Smith Pkwy Hiram		0		0		$20,328		2.37

		237		2204 Peachtree St Nw Atlanta		0		0		$38,937		0.5

		238		4265 Hwy 29 Nw Lilburn		0		0		$37,639		0.24

		239		2349 Cheshire Bridge Rd Ne Atlanta		0		1		$29,814		0.1

		240		1547 Powers Ferry Rd Marietta		0		0		$85,088		0.66

		241		2725 Clairmont Road Ne Atlanta,		0		0		$62,968		0.03

		242		2520 Dallas Hwy Sw Marietta		0		0		$81,905		0.18

		243		2942 N Druid Hills Rd Ne Atlanta		0		0		$180,275		0.17

		244		1329 Johnson Ferry Rd Marietta		0		0		$94,507		0.25

		245		3424 Peachtree Road Ne Atlanta		0		1		$49,949		0.58

		246		3393 Northside Pkwy Nw Atlanta		0		0		$69,272		0.18

		247		10825 Alpharetta Hwy Roswell		0		0		$117,230		0.07

		248		4570 Ashford Dunwoody Rd Ne Atl		0		0		$148,176		0.03

		249		4070 Lavista Rd Tucker		0		0		$94,053		0.45

		250		4046 Austell Rd Austell		0		0		$30,660		1.95

		251		2835 Washington Rd Augusta		0		0		$49,702		0.34

		252		3430 Wrightsboro Rd Augusta		0		0		$50,603		0.13

		253		699 Broad St Augusta		0		0		$481,135		0.56

		254		101 13th St Columbus		0		0		$124,286		0.1

		255		1915 Auburn Avenue Columbus		0		1		$27,417		1.15

		256		2524 Tobacco Rd Hephzibah		0		1		$15,900		0.31

		257		4065 Columbia Road Martinez		0		1		$39,075		0.18

		258		3607 Mundy Mill Rd Oakwood		0		0		$64,253		0.55

		259		899 Dunn Ave Jacksonville		0		0		$60,189		26.66

		260		9700 Baymeadows Rd Jacksonville		0		0		$51,417		0.81

		261		4617 San Juan Ave Jacksonville		0		0		$28,788		0.41

		262		1031 Atlantic Blvd Atlantic Beach		0		1		$32,457		0.88

		263		1305 Sam Rittenberg Blvd Charleston		0		0		$42,726		0.15

		264		177 Meeting St Charleston		0		0		$470,943		0.09

		265		751 Daniel Ellis Dr Charleston		0		0		$85,508		0.65

		266		10136 Two Notch Rd Suite 102 Columbia		0		1		$16,511		0.25

		267		930 Assembly St Columbia		0		0		$30,250		0.36

		268		4408 Forest Dr Columbia		0		0		$40,624		1.29

		269		15 S Main St Greenville		0		0		$991,689		0.14

		270		1720 Woodruff Rd Gr		0		0		$18,422		0.21

		271		165 Columbiana Dr Columbia		0		0		$41,648		0.74

		272		5490 Sunset Blvd Lexington,		0		0		$29,606		0.3

		273		1100 Johnnie Dodds Blvd Mount Pleasant		0		0		$51,080		0.34

		274		667 Fairview Rd Simpsonville		0		0		$15,024		0.5

		275		1956 East Main St Spartanburg		0		0		$25,190		0.36

		276		1201 Walnut St Cary		0		0		$100,460		0.42

		277		305 Colonades Way Cary		0		0		$36,008		0.5

		278		1225 Us Hwy 70 W Garner		0		0		$31,022		0.93

		279		3301 Edwards Mill Road Raleigh		0		1		$11,653		1.16

		280		Quail Corners Shopping Center Raleigh 1311 East Millbrook Rd		0		0		$21,874		0.62

		281		7600 Creedmoor Rd Raleigh		0		0		$29,689		0.44

		282		3050 Aventura Blvd Aventura		0		1		$104,227		0.26

		283		1541 Sunset Drive Coral Gables		0		0		$94,405		2.07

		284		2500 Nw 72nd Ave Miami		0		1		$12,986		0.07

		285		9600 Sw 40th St Miami		0		0		$158,392		0.59

		286		10601 Nw 41st St Doral		0		0		$65,953		0.56

		287		15615 Nw 67th Avenue Miami Lakes		0		0		$85,332		0.1

		288		501 E Bloomingdale Ave Brandon		0		1		$15,248		0.59

		289		100 S Ashley Dr Tampa		0		0		$1,855,644		0.17

		290		204 South Kings Avenue Brandon		0		1		$27,780		0.37

		291		4950 W Kennedy Blvd Tampa		0		0		$48,499		0.96

		292		2363 Gulf-to-bay Boulevard Clearwater		0		1		$41,652		0.69

		293		9775 N 56th Street Temple Terrace		0		1		$7,072		0.77

		294		28059 Us Hwy 19 N Clearwater		0		1		$76,053		0.29

		295		7931 Gunn Hwy Tampa		0		1		$10,937		0.08

		296		15518 N Dale Mabry Hwy Tampa		0		0		$44,144		2.09

		297		35320 Us Hwy 19 N Palm Harbor		0		0		$62,014		1.63

		298		8902 Regent Park Dr Tampa		0		0		$34,140		0.91

		299		7323 Park Blvd Pinellas Park		0		1		$1,341		1.18

		300		9655 4th St N St Petersburg		0		0		$32,370		1.05

		301		12801 Bonita Beach Rd Bonita Springs		0		0		$0		0.01

		302		303 Ninth Street W Bradenton		0		1		$19,476		1.15

		303		1700 59th St W Bradenton		0		0		$64,400		1.61

		304		8410 Market St Bradenton		0		0		$44,515		0.29

		305		4732 Del Prado Blvd S Cape Coral		0		0		$129,427		0.11

		306		23141 Harbor View Rd Port Charlotte		0		0		$49,394		1.24

		307		6715 Winkler Rd Fort Myers		0		0		$48,699		0.79

		308		1831 S Mccall Rd Englewood		0		0		$43,720		1.63

		309		1090 N Collier Blvd Marco Island		0		0		$82,578		0.29

		310		11075 Tamiami Trail N Naples		0		0		$52,235		1.85

		311		2400 Tamiami Trail N Suite 100 Naples		0		1		$28,766		0.55

		312		314 Taylor St Punta Gorda		0		0		$56,166		0.04

		313		1819 Main St Sarasota		0		0		$362,388		1.1

		314		6076 N Lockwood Ridge Rd Sarasota		0		0		$52,506		0.18

		315		8595 S Tamiami Trail Sarasota		0		0		$72,957		0.26

		316		14743 S Military Trail Delray Beach		0		0		$90,604		1.09

		317		11710 Us Highway One Palm Beach Gardens		0		0		$50,781		0.082

		318		1360 Us Hwy One Jupiter		0		0		$82,845		0.42



Albertson's

This branch was constructed right before the merger closed so was never really open.  Biz journal article

Listed as 4636 W. Market St on FDIC website

Listed as 5404 on FDIC website

Listed as Suite 8 on FDIC website

Listed only as Fairview Road on FDIC website

Listed as in Jupiter, FL on FDIC website

0.08 but the driver has to make a u-turn

(0=Wachovia, 1=Southtrust)

(as of 6-30-04)

Listed as 7667 N Wickham on FDIC but I think this is the one

(0=no, 1=yes)

Opened December 04

New branch

16900 on FDCI ST listing

data as of july 2005

Just opened Jan. 05

0.08 but the driver has to make a u-turn




