
 FINANCIAL AND CREDIT ACTIVITIES: PROBLEMS OF THEORY AND PRACTICE  2021 № 5 (40)

  45ISSN 2306-4994 (print); ISSN 2310-8770 (online)  

UDC 336.71 
Prymostka L. 

Doctor of Economics, Professor,  
Head of the Department of Banking and Insurance, 

Kyiv National Economic University named after Vadym Hetman, Ukraine; 
e-mail: priml@ukr.net; ORCID ID: 0000-0001-5490-2112  

Pantielieieva N. 
Doctor of Economics, Professor,  

Professor of the Department of Finance and Banking, 
Cherkasy Institute of Banking University, Ukraine;  

e-mail: nnpanteleeva2017@gmail.com; ORCID ID: 0000-0001-6457-6912 
Krasnova . 

Doctor of Economics, Associate Professor,  
Professor of the Department of Banking and Insurance, 

Kyiv National Economic University named after Vadym Hetman, Ukraine;  
e-mail: iryna_krasnova@i.ua; ORCID ID: 0000-0002-4507-6629 

Lavreniuk V. 
Ph. D. in Economics, Associate Professor,  

Associate Professor of the Department of Banking and Insurance, 
Kyiv National Economic University named after Vadym Hetman, Ukraine; 

e-mail: Lavrenkneu@ukr.net; ORCID ID: 0000-0002-1069-0928 
Lytvynenko O.  
Ph. D. student,  

Kyiv National Economic University named after Vadym Hetman, Ukraine;  
e-mail: oleksii.lytvynenko@kneu.edu.ua; ORCID ID: 0000-0003-4331-7705 

 
THE IMPACT OF M&A TRANSACTIONS ON THE GROWTH  

OF THE BANKS’ MARKET VALUE 
Abstract. The globalization of markets, the need to comply with modern economic trends 

and introduce new technological solutions to increase the profitability of the banking business have 
significantly intensified the processes of mergers and acquisitions in the banking sector. M&A 
processes are long and complex, their results are difficult to forecast in lack of actual detailed 
research. The diversity of the results of the available research requires updating the data based on 
larger volumes of transactions and larger time intervals. The purpose of the article is to substantiate 
two hypotheses: first, the impact of M&A agreements especially on the increase in the value of 
banks; and impact of factors that show economic development level on the value of banks. The 
object of the study is the relationship between the value of commercial banks in domestic and 
foreign financial markets, M&A agreements, as well as economic indicators published by the World 
Bank and measuring the level of economic development of countries. The article uses statistical 
modeling method. The constructed model of linear regression allows to state that the fact of 
influence of M&A on growth of cost of consolidated banks is fair for 54.8% of cases. The study 
shows that the M&A processes have the greatest impact on the value of banks in the interval of 3—
5 years after the conclusion of the agreement. Analysis of the relationship between economic 
indicators and the growth of bank value shows that the greatest impact on the value of banks has 
percent of the growth of GDP and GDP per capita, but the low value of the determinant at 22.9% 
indicates a low dependence of bank value on the level of economic indicators in general. It was 
found that external factors do not directly affect the growth in the value of banks in the process of 
M&A transactions. The question of expanding the system of factors that will influence the M&A 
processes and, as a consequence, the value of the banks, will be the subject of further research. 

Keywords: globalization of markets, mergers and acquisitions of banks, consolidation,  
M&A dynamic, market capitalization, bank value. 
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Introduction. Banking system in both domestic and foreign markets is no longer a separate 

system providing financial services, a modern commercial bank is mainly focused on the customer 
offering new products. Flexibility of global and local markets encourages banks to maintain overall 
economic trends, introduce new technology solutions into their operations, as well as develop new 
units to increase their business profitability. A rather productive approach for implementation of all 
above-mentioned activities is to search for related competitor banks in order to consolidate capital, 
increase market share and resulting value. M&A processes are the key processes that determine the 
ultimate value of banks in the outcome of consolidation. In general, bank management considers the 
M&A transaction not only as an option to expand the target market, but also as a catalyst for many 
processes aimed at stabilizing the portfolio, expanding the range of services, simplifying customer 
services, acquiring the right to participate in the portfolio of shareholders holding the object of the 
transaction. 

The financial markets of both economic zones and individual countries are in a state of 
permanent transformation. The dynamics of economic development also influence the dynamics of 
capital consolidation processes, which, in turn, encourages scientists and businesses to more deeply 
analyze M&A transactions and their relationship to value. And a change in the market situation also 
changes the opinion about the impact of M&A on the value of commercial banks. The large volume 
of transactions carried out during the period 1960—2019 indicates an increase in trends in the 
M&A processes of the financial sector, which often do not correlate with the results of many studies 
about the decline in the value of a consolidated bank after the conclusion of the agreement. 
Therefore, the current dynamics of the M&A market of the banking sector and the relationship of 
transactions with the value of banks need to update research. 

Literature review and the problem statement. Within the context of research of M&A 
processes, the connections of mergers/acquisitions with changes in the value of the consolidated 
bank have been covered in many sources. As to the impact of M&A transactions on the value, 
opinions of scientists and experts are not identical. In general, scholars tend to believe that over the 
five-year study periods, until the subject of the transaction has left from the merger process, the 
value of the enterprise overall decreases due to the burden of Standart Debt Paydown, although the 
wish of participants to increase it (Gaughan, 2015) is not precluded. A range of the experts agree 
with the decrease in value. 

Michael McGrath (2011), revealing the impact of M&A on participating entities, notes that 
approximately 70—80% of transactions do not reach their intended goals and have no logical 
completion. However, the author also points out that the most part of the negative effects caused by 
M&A are the result of a superficial analysis and unprofessional approach to the process of 
implementation of the transactions. 

F. Fiordelisi and P. Molyneux (2006) noted in their study of value of the banks that overall 
M&A processes have a significant positive impact on the value creation for the banks in the United 
States. They also noted that conducting M&A would have a greater positive effect on the value of a 
bank if the target bank, being the object of M&A, has lower stock returns as compared to the banks 
of their segment in the market. 

PwC analysts conducted a market survey based on 600 companies. They concluded that only 
61% out of the 92% of the surveyed owners, who planned to increase the value of their own 
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companies, said that the value had increased since the moment of the last performed transaction. 
Only 21% of the surveyed respondents saw a significant increase in the value; moreover, 57% of 
the respondents acknowledged that the value initially decreased over the first 24 months (Lloyd, 
2019). 

The problem of assessing the value of banks has been well studied by Western authors and 
adapted to the business practice of Western countries. But differences in opinions of scientific 
thought and information provided to the public from the business side necessitate reanalysis of the 
impact of M&A deals on the value of banks and conduct research on large amounts of data, at large 
intervals. 

 Although publications on this topic have been appearing more and more often in Ukraine 
recently, in our opinion, the issue of the possibility of adequate use of Western methods to assess 
the value of Ukrainian banks has not been sufficiently covered in the domestic space. 

Some aspects of bank valuation were also considered in the studies of such domestic 
scientists as G. Azarenkova (2015), L. Gorbatiuk (2015), I. Ivasiv (2010), A. Nikitin (2013),  
L. Prymostka (2018), O. Chub (2009). However, the existing research needs to be deepened in 
terms of the need to assess the value of the bank on the results of mergers and acquisitions in 
determining the consolidation strategy. 

In particular, the issues of identification and consideration of the influence of factors on the 
formation of the value of a consolidated bank remain relevant.  

The study aims to confirm the fact of an increase in the market value of banks as a result of 
M&A transactions, not first considering any of the factors other than the transaction and analyze 
whether there is a direct influence of factors that globally change the economy on the value of 
banks in the M&A process. 

Methodology. The globalization of markets has significantly intensified the banking sector 
in the processes of consolidation. It will be useful to analyze the statistics generated by the tested 
rating agencies in their databases. In total, since January 1, 1965, as of April 30, 2019, 26,886 
mergers and acquisitions of the banks in various forms were recorded in 146 countries. 

The United States hold the leading position among the countries where mergers and 
acquisitions processes have been active in the banking sector. A country has, at an average, about 
445 transactions a year, with a total average value of 59.5 billion USD (Fig. 1). Curiously enough, 
the United States are also the most active lobbyist of such processes, since they have 48.14% share 
of the total consolidation market, while this share increases up to 64.63% relating to the number of 
transactions. 

 
Fig. 1. Top 25 countries by the total number of M&A transactions from 1965  

till April 30, 2019. M&A transactions by other countries are provided by geographical areas 
Source: Compiled by the authors based on data by Eikon Refintiv. 
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It is interesting that the peak period in the banking consolidation processes was the period 
from the early 2000s to the end of 2010. It was during this period that 50% of all transactions 
occurred, in particular, according to the company Refintiv (Thompson Reuters), since the early 70’s 
of the twentieth century, and this period was the most significant in terms of total transactions – 
about  3.6 trillion USD, or 74.3% of the total value of all investigated transactions.  

The reasons for such a boom should be considered comprehensively. Such reasons include 
the consolidation of capital in the real economy sector, which required transnational support from 
the financial sector and, accordingly, territorial representative offices of partner banks in the 
countries where business was not considered as a target (for example, the Central and Eastern Asia, 
where the industry was actively developing and capacities of transnational corporations were 
expanding), the development of the digital industry, the emergence of smartphones, the 
development of the next generation of the Internet, the emergence of online payment systems — all 
these factors have incentivized the banking sector to introduce structural changes so as to compete 
with electronic payment systems in relation to new means of conducting financial transactions. 
Merger and acquisition processes continued at high speed even during the financial crisis (2008—
2009) — most banks used consolidation to avoid insolvency, capitalize using their partners, and 
maintain the network. The growth dynamics remained and in the period 2010—2018 (Fig. 2). 

Fig. 2. Dynamics and M&A growth rate in the world (USD billions and percentage)  
Source: Compiled by the authors based on data by Eikon Refintiv. 
 
In order to determine the impact of consolidation on the bank value, a sample of 960 unique 

observations, including 165 banks, irrespective of the country of their origin, size of capital, target 
customers’ portfolio, market positioning, was generated based on the general aggregate data 
(26,900 M&A transactions for the period from early 1990s to 2018). 

The general aggregate was evaluated by 2 parameters: Market CAP and Enterprise value. 
The general aggregate data survey has showed that in 83.03% of all bank observations in the M&A 
process, the Market CAP indicator increased, while Enterprise value increased in 70% of the 
observations (Fig. 3). 

 

 
Fig. 3. Share of banks with increased value/market capitalization by regions 

Source: Calculated by the authors based on data by Eikon Refintiv. 
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Let’s consider the breakdown of the above-mentioned percentages by economic zones. It is 
worth noting that when assessing the specific weight of banks by Enterprise Value (EV), it is a 
metric estimate, being an alternative to traditional market capitalization, which reflects the market 
value of the whole business. This is the amount of the claims of all preferred shareholders, debt 
holders, securities holders, equity holders and minority shareholders [3]. 

The formula for calculating the Enterprise value is written as follows: 
 

.  (1) 
 
The survey was conducted based on the formed selection, since only 5% of the banks from 

the described general aggregate had provided information on the relevant indicator in their 
reporting. As we can observe, despite a rather high proportion of banks that have increased their 
own value in the M&A process, the distribution of this share in the regional context is not uniform. 
This situation may be caused by both external factors that cause changes in the economy as a whole, 
and internal factors acting locally in certain industries, niches of the market, individual banks with a 
significant share of the banking services market. 

The analysis is structured as follows: 
a. Research project. The data from public reports obtained from commercial banks 

consolidated by Refintiv (Tompson Reuters) were used in the study. Data from all geographical 
regions of the world were taken into account for the representativeness of the selection. The sample 
included banks of the world with different capital sizes; 

b. Formation of the selection: The sampling stratification method was used; 
c. The scope of the selection: 960 observations on M&A transactions, based on the data 

obtained from 165 banks in 6 geographical regions in percentage: Africa (1%), the Arab States 
(8%), Asia and the Pacific region (31%), Europe (36%), North America (17%), South / Latin 
America (8%); 

d. Instruments: R-studio, (packages of ggplot 2, desctools, others). 
 
A linear regression model was constructed to analyze the relationship between M&A and 

increase in the value of the banks. Before constructing the model, the prior selection in the amount 
of 960 observations was analyzed for the time intervals between the date of the execution of an 
M&A agreement and the fact that the value of the bank increased. 

The Shapiro-Francia test was used to evaluate the adequacy of the distribution of the 
selection. 

Average value of the dependent variable has been calculated at the level of 10.8761, the 
value of the SIRV = 59.9196. The test result showed that the set of observations has been 
distributed adequately (p-value > 0.05): 

 
Shapiro Francia Test (rnorm (960, mean = 10.87603, sd = 59.91963)) 
Shapiro-Francia normality test 
data:  rnorm (960, mean = 10.87603, sd = 59.91963) 
W = 0.99712, p-value = 0.07757. 
 
In order to update the input data, the selection did not include observations for the M&A 

transactions performed before 2005, due to the significant time lag between the date of execution of 
the agreement and the actual disclosed financial results. The resulting selection consisted of 634 
observations, in which the bank’s value was estimated within the interval of no more than 10 years 
from the date of performance of the transaction. 
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In order to substantiate the hypothesis that M&A transactions affect the value of banks, it 
was recorded for each of the banks in the selection, whether the EV increased and whether they had 
M&A transactions within the 10-year interval before the moment and within the increase of the EV. 

In order to evaluate the impact of the M&A transaction on the bank’s value growth,  
2 fictitious variables were included in the selection: 

• is_ent_value_increase — a variable that characterizes the fact of an increase of the EV (the 
difference between EV values of the first financial year and the last financial year, according 
to the banks’ reports provided by Refintiv). 

• Is_MA_on_interval — a variable fixing the fact of availability of an M&A transaction 
within the interval of not more than 10 years before the first financial year in which the EV 
of the bank was evaluated. 
 
Results. The results of modelling showed a close relationship between M&A transactions 

and the increase in banks’ value. The p-value for the variable of Is_MA_on_interval is less than  
 = 0.001, characterizing the criterion as significant, which is true for 54.8% of observations 

according to the coefficient of determination (Table 1). 
Table 1  

Impact of M&A on the value of the selected banks  
Coef / var: Estimate Std. Error t value Pr(>|t|) significance 

(Intercept) 16.56311 5.74467 2.883 0.00407 ** 
is_MA_on_interval 0.736035 0.02687 27.391 < 2e-16 *** 
deal_year -0.0081 0.00286 -2.834 0.00475 ** 
Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ‘ 1 
Multiple R-squared:  0.5494,    Adjusted R-squared:  0.548 

Source: calculated by the authors based on data by Eikon Refintiv.  The target selection was supplemented by the above 
indicators, respectively, by the years of submission of financial statements by value indicators by each individual bank 
participating in the selection.  

 
The relationship with the year of the transaction is less close, the value approaches  

 = 0.001, which indicates that the length of the transaction interval is important in increasing the 
resulting value of the bank, but with the increase of the interval, this relationship is weakening. The 
calculated intervals between the years of the transactions and the years of the financial reports in the 
observations were grouped by year: «0—3», «3—5,» «5—7» and «7—10» (Table 2). 

Table 2  
The likelihood of an increase of the EV of a bank after the M&A, at time intervals  

Detail deal interval Observations, n Increase part 
0—3 years (included) 43% 66% 
3—5 years (included) 13% 72% 
5—7 years (included) 13% 62% 
7—10 years (included) 31% 53% 

Source: calculated by the authors based on data by Eikon Refintiv. 
 
The most likely increase of the EV is observed within the group of «3—5», being about 

72%. The proportion of the group «7—10» is about 31%, with the probability of the price increase 
in this group being the lowest one and constituting 53%, which explains the less close connection 
on the increase of time intervals. These results coincide with the C. Loderer study (2010), which 
found that 5 years after the M&A deal, the market value increased by 1.5%. 

Further attention within the study was focused on external economic factors to account for 
or eliminate the main impact on changes in bank value. In order to assess the impact on the value of 
each particular bank, indicators published by the World Bank in its annual country reports [14], 
have been added to the selection (Table 3). 
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Table 3  
Description of external economic factors  

IBRD Classification Series Name 
FS.AST.DOMS.GD.ZS Domestic credit granted to the financial sector (% of GDP) 
BX.KLT.DINV.CD.WD Foreign direct investment, net inflow (US $) 
NY.GDP.MKTP.CD GDP (at current prices)  
NY.GDP.MKTP.KD.ZG GDP growth (annual %) 
NY.GNP.PCAP.PP.CD GNI per capita, PPP (current international $) 
NE.GDI.TOTL.ZS Gross accumulation (% of GDP) 
NY.GDP.DEFL.KD.ZG Inflation, GDP deflator (annual %) 
TG.VAL.TOTL.GD.ZS Commodity trade (% of GDP) 
GC.TAX.TOTL.GD.ZS Tax revenues (% of GDP) 
IC.REG.DURS Time period necessary to start business (days) 
DT.TDS.DECT.EX.ZS Total amount of debt service (% of export of goods, settlement) 
SP.URB.GROW Urban population growth (annual %) 

Source: formed by the authors based on data of IBRD. 
 
Initially, scatter plots were constructed on the basis of target selection for surface visual 

assessment of the impact of the above-mentioned factors. The results below are only those factors 
that reflect the change in the scattering of value of the banks across the whole scale of growth of the 
factor (Fig. 4). 

 
 

Fig. 4. Distribution of impact of external economic factors on the value  
of the banks within M&A process  

Source: calculated by the authors based on data of IBRD and Eikon Refintiv. 
 

Based on the results of the formed charts, it was preliminarily determined that the value of 
the bank directly depends not on all factors within the M&A process. The scattering density on the 
charts indicates that banks, while changing most of the above-mentioned global factors, did not 
receive a significant impetus in the operational process. Hypothetically, the impact can be explained 
by organic growth, which, in the short-term interval (up to 5 years), causes increase in the value, but 
does not characterize the impact of factors as significant. 

Only the results of the impact of the general GDP growth indicators, GDP per capita, as well 
as urban population growth were separately identified, which make it clear that they have a link and 
more dynamically affect the value of banks. 

In order to confirm the impact of the above-mentioned factors on the increase in the value of 
the bank, a multiple regression model was constructed. The simple linear multiple regression model 
was selected for analysis: 

 .    (2) 
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The results of the model calculation showed that the most influential factor in increasing the 
value of banks in the formed selection is the % of the growth of GDP and GDP per capita. 
However, given the value of the coefficient of determination, these statements are true only for 
28.9% of the selection (22.9% for the value of the adjusted coefficient of determination), Table 4. 

Table 4  
Assessment of impact of external economic factors  

Coefficients: Estimate Std. Error t value Pr(> |t|) significance  
(Intercept) 22.92548 4.76972 4.806 1.78E-06 *** 
NY_GDP_MKTP_KD_ZG_to_FY 0.58283 1.10912 0.525 0.5994   
NY_GNP_PCAP_PP_CD_to_FY 176.354 103.518 1.704 0.0888 . 
NE_GDI_TOTL_ZS_to_FY -1.26439 0.26101 -4.844 1.48E-06 *** 
NY_GDP_DEFL_KD_ZG_to_FY 0.65257 0.51002 1.279 0.201   
IC_REG_DURS_to_FY 0.08383 0.15859 0.529 0.5972   
SP_URB_GROW_to_FY 2.18477 1.88163 1.161 0.2459   
Signif. codes:  0 ‘***’ 0.001 ‘**’ 0.01 ‘*’ 0.05 ‘.’ 0.1 ‘ ‘ 1 
Multiple R-squared: 0.2898, Adjusted R-squared: 0.2287  

Source: formed and calculated by the authors according to the data of IBRD and Eikon Refintiv 
 
The results of modelling confirm the fact that external factors do not have a direct impact on 

the increase in the value of the banks in course of performance of M&A transactions. 
At short-term intervals, it can be argued that the bank will incur an increase in costs, 

increase in the amount of total short-term and long-term debt, and increase in the scope of minority 
securities portfolio. However, this will only increase the value of the bank, positioning it as a 
significant market player. 

Conclusions. M&A is a strategic level process that not only leads to functional and 
structural changes in the bank, but also affects its market value.  

Studies have shown that M&A processes are closely related to the results of implementation 
of the bank’s value-added strategy and overall have a positive impact. However, if we deepen the 
analysis to the level of factors of direct impact, and also consider the banks at different time 
intervals, in different economic zones, the distribution of results will be uneven.  

Therefore, the question of specifying the factors that will influence the M&A processes and, 
as a result, the value of the bank, remains open and will require further research. It is now clear that 
the link between the consolidation process and the value of banks is direct and requires constant 
administration by the management. The strategy of increasing the bank’s value as a result of 
consolidation must not only take into account the results of the consolidated statistics at the level of 
financial indicators, but also affect as many factors as possible, whilst having indirect, but 
sometimes a fatal impact on operating activities. 
 

 
1.  . .     : .  : , 2009. 340 . 
2. Claudio L., Roth L., Waelchli Urs., Joerg P. Shareholder Value: Principles, Declarations, and Actions. Financial Management. 

2010. Vol. 39. Is. 1. P. 5—32 (date of access: 25.06.2021). 
3. Refinitiv Eikon. URL : https://solutions.refinitiv.com (date of access: 25.06.2021). 
4. Fiordelisi F., Molyneux P. Shareholder Value in Banking. London : Palgrave Macmillan, 2006. 
5. Azarenkova G., Olefir Y. Assessment of the influence crisis of 2008—2009 on the banking system of Ukraine. European 

cooperation. 2015. Vol. 1 (1). URL : http://www.we.clmconsulting.pl/index.php/we/article/viewFile/13/31 (date of access: 
25.06.2021). 

6.  . .        : . . ... . .  : 08.00.08. , 
2015. 22 . URL : https://kneu.edu.ua/ua/science_kneu/scientific_council/d-26.006.04/04_zahischeni-dis/08_can_dis/kfef-2015 
(  : 25.06.2021). 

7.  . .    : .  : , 2008. 288 . 
8.  . .,  . .     .  :  

  . 2013.  2. . 69—79. 
9. Lloyd M. Creating value beyond the deal. PwC report. 2019. URL : https://www.pwc.com/il/en/assets/pdf-

files/2019/creating_value_beyond_the_deal.pdf (date of access: 25.06.2021). 
10. McGrath M. Practical M&A execution and integration : a step by step guide to successful strategy, risk and integration 

management.Wiley Corporate F&A, Book 6, 2011. P. 12—15. 



ФІНАНСОВО-КРЕДИТНА ДІЯЛЬНІСТЬ: ПРОБЛЕМИ ТЕОРІЇ І ПРАКТИКИ   2021 № 5 (40)

54 ISSN 2306-4994 (print); ISSN 2310-8770 (online) 

11. Gaughan P. A. Mergers, Acquisitions, and Corporate Restructurings, 6th edition. New Jersey : John Wiley & Sons, 2015. 
12.  . .     : .  : , 2012. 338 . 
13.  . .  :      : . . ... . .  : 

08.00.08. , 2019. 22 . URL : https://kneu.edu.ua/ua/science_kneu/scientific_council/d-26.006.04/04_zahischeni-
dis/08_can_dis/2019-ken (  : 25.06.2021). 

14. The World Bank. Economy and growth. URL : https://data.worldbank.org (date of access: 25.06.2021). 
    29.08.2021              ©  . O.,  . .,  . .,  . .,      

                 . . 
 

References 
1. Chub, O. (2009). Banky v hlobalnii ekonomitsi [Banks in the global economy]. Kyiv: KNEU [in Ukrainian]. 
2. Claudio, L., Roth, L., Waelchli, Urs., & Joerg, P. (2010). Shareholder Value: Principles, Declarations, and Actions. Financial 

Management, 39 (1), 5—32. https://doi.org/10.1111/j.1755-053X.2009.01064.x. 
3. Refinitiv Eikon. (n. d.). Retrieved June, 26, 2021, from https://solutions.refinitiv.com. 
4. Fiordelisi, F., & Molyneux, P. (2006). Shareholder Value in Banking. London: Palgrave Macmillan. 
5. Azarenkova, G., & Olefir, Y. (2015). Assessment of the influence crisis of 2008—2009 on the banking system of Ukraine. 

European cooperation, 1 (1). Retrieved June, 25, from http://www.we.clmconsulting.pl/index.php/we/article/viewFile/13/31. 
6. Horbatiuk, L. A. (2015). Zlyttia ta pohlynannia u bankivskomu sektori Ukrainy [Mergers and acquisitions in the banking sector 

of Ukraine]. Extended abstract of Candidate’s thesis. Retrieved June, 26, 2021, from https://kneu.edu.ua 
/ua/science_kneu/scientific_council/d-26.006.04/04_zahischeni-dis/08_can_dis/kfef-2015. Kyiv [in Ukrainian]. 

7. Ivasiv, I. B. (2008). Upravlinnia vartistiu banku [Bank value management]. Kyiv: KNEU [in Ukrainian]  
8. Krasnova, I. V., & Nikitin, A. V. (2013). Stratehichna reorhanizatsiia bankivskoi systemy Ukrainy [Strategic reorganization of 

the banking system of Ukraine]. Ekonomika sohodennia: aktualni pytannia ta perspektyvy — Modern economy: current issues 
and prospects, 2, 69—79 [in Ukrainian]. 

9. Lloyd, M. (2019). Creating value beyond the deal. PwC report. Retrieved June, 25, 2021, from 
https://www.pwc.com/il/en/assets/pdf-files/2019/creating_value_beyond_the_deal.pdf. 

10. Mc Grath, M. (2011). Practical M&A execution and integration : a step by step guide to successful strategy, risk and integration 
management. Wiley Corporate F&A. 

11. Gaughan P. A. (2015). Mergers, Acquisitions, and Corporate Restructurings. New Jersey: John Wiley & Sons. 
12. Prymostka, L. O. (2012). Finansovyi menedzhment u banku [Financial Management in the Bank]. Kyiv: KNEU [in Ukrainian].  
13. Shulha, K. (2019). Konsolidatsiia bankiv: mizhnarodnyi dosvid ta natsionalna praktyka [Consolidation of banks: international 

experience and national practice]. Extended abstract of Candidate’s thesis. Kyiv [in Ukrainian]. 
14. The World Bank. (n. d.). Economy and growth. Retrieved June, 25, 2021, from https://data.worldbank.org. 
The article is recommended for printing 29.08.2021         © Prymostka L., Pantielieieva N., Krasnova ., Lavreniuk V., Lytvynenko O.  


