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MACROECONOMIC FACTORS INFLUENCING ON
THE REORGANIZATION OF BANKS IN THE
CONDITIONS OF ECONOMIC IMBALANCES

ABSTRACT

In the context of increasing economic imbalances, the goals of bank reorganization are
being transformed and are acquiring new content, which increases the relevance of
macroeconomic factors. The article is aimed at identifying the impact of macroeconomic
factors on the choice of reorganization method by building a neural network like the
Kohonen map. A cluster analysis method has been applied to build a neural network of
the type of self-organization maps of Kohonen. As a result, has allowed four clusters.
The first cluster includes developing countries. The most common methods are M&A
agreements and buyback operations. Among the priority factors of influence are a high
level of GDP per capita, a growing share of the urban population, and significant tax
revenues. The second cluster includes developing countries, for which consolidation
methods such as partial absorption, and acquisition of fixed assets are a priority. Among
the main factors influencing, it is worth highlighting commaodity trade, inflation, and the
GDP deflator. The third cluster includes highly developed, developing countries, for
which the dominance of share buyback agreements, which is primarily related to the
share of foreign direct investments, the volume of GDP and the volume of tax revenues.
The fourth cluster includes mainly developed countries, that are not included in the third
cluster. Due to the determining influence of significant volumes of domestic crediting,
foreign direct investments, GDP and a significant share of gross accumulation, practi-
cally all methods of reorganization are common in these countries (M&A, buybacks can
be singled out among the most common transactions).

Keywords: methods of consolidation, mergers and acquisitions, liquidation,
transformation, business model, crisis, neural network, cluster approach, Kohonen map

JEL Classification: G21, G33, G34, E44, C38

INTRODUCTION

The current conditions of development of the Ukrainian economy are characterized by
a large number of factors which are inherent in uncertainty and destabilizing the nature
of action. As a result of the instability of the external environment, the business entities
are faced with the task of gaining survival capacity and reflecting negative effects on
them, as there may be an increase in the risk of reducing capacity to pay, financial
sustainability, liquidity and profitability. The continuing transformation processes in the
Ukrainian economy have proved that the existence of a powerful banking system is a
key condition for achieving financial sustainability and sustainable economic develop-
ment. The gradual integration of the banking sector into the world financial system
strengthens the segmentation of the banking services market and the consolidation of
banking capital. At the same time, the negative impact of military action, political and
economic processes imbalances the financial system, which makes it impossible to de-
velop the economy and responsible banking in Ukraine.

All banks are under constant influence of different risks and without withstanding the
conditions of conducting market activities, can initiate (voluntarily or on the initiative of
government regulators) market entry either through liquidation or through the sale of
assets and/or the bank itself. The basis of these processes is imbalances between the
need for financial support for economic development, the resource capabilities of banks
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and the mechanisms for competition in the financial services market. In such circumstances, the reorganization of banks
is seen as an effective way to consolidate banking business, resolve insolvency, increase profitability and efficiency, expand
the scope of activities, save on expenditures and develop new market segments of banking products and services. In this
context, the restructuring of the banking system and the restructuring of banks as a factor in preventing their bankruptcy
and liquidation are being updated, thus contributing to the adaptation of banking institutions to constant changes and
enhancing their market stability.

LITERATURE REVIEW

First of all, it should be noted that most scientists consider the concept of "restructuring" as identical to the concept of
"reorganization”. In Ukrainian practice, these concepts are differentiated, and at the legislative level they adhere to the
concept of "bank reorganization". In addition, most scholars study the impact of reorganization on the bank's activities,
but there are no studies of factors influencing the choice of reorganization methods. Among the classic works, mention
should be made of the opinion of Waxman, M. (1999), that reorganization, although it is a common practice in banking,
in most cases refers to the process of bank liquidation. According to Bolzico, J., Mascaro, Y., & Granata, P. (2007), reor-
ganization is an alternative to the liquidation process and can be radical. At the same time, Bolzico, J., Mascaro, Y., &
Granata, P. (2007) and Seelig, SA (2006) mention reorganization only in the context of applying the “good bank — bad
bank” method in the bank resolution process, namely, when using trust funds to transfer assets. However, the authors do
not pay attention to the factors influencing the choice of the rehabilitation method, considering them ex post facto. Vo, X.
V., Nguyen, H. H., & McMillan, D. (2018) equate the concepts of "reorganization" and "restructuring”. At the same time,
when evaluating the impact of various methods of reorganization (privatization, nationalization, M&A agreements) on the
efficiency of banking activities in countries with economies in transition, the authors do not pay attention to the factors
influencing the choice of methods for reorganizing banks. Similar views are described by Hsiao, H.-C., Chang, H., Cianci,
A. M., & Huang, L.-H. (2010), however, the authors only assessed the impact of the reorganization on the operational
efficiency of banks. The study by Iwanicz-Drozdowska, M., Smaga, P., & Witkowski, B. (2016) focuses on assessing the
impact factors on the expenditure component of the resolution process but does not describe the prerequisites for choosing
bank reorganization methods. Wang, C.-A. (2012) and Micu. A. (2020) describe many factors that can influence reorgan-
ization processes, measuring their impact by evaluating the values of various coefficients. Depending on the economic
nature, each selected factor can be classified as either internal (microeconomic) or external (macroeconomic).

At the same time, Ukrainian researchers Bilyk A. 1. (2015), Volokhata V. E. (2014) and Pashchenko Y. P. (2015) treat
reorganization as a change in the legal form of a bank as one of the types of corporate actions. Vyadrova I. (2015) specifies
that a change in the legal form of a bank occurs through a merger, accession, separation, division or transformation, the
result of which is the transfer, and acceptance of its property, money, rights and obligations by successors. We agree with
Krasnova I., and Nikitin A. (2013) that the main goal of the reorganization is to find sources of business development
based on internal and external factors. Despite the deep scientific controversy regarding the process and the feasibility/ef-
ficiency of reorganization methods, most scientists have not paid enough attention to the factors influencing the reorgan-
ization. In general, the authors note that in the context of increasing economic imbalances, the goals of bank reorganization
are being transformed and are acquiring new content, in particular: achieving generativity and synergy; recovery of trou-
bled banks; improving financial security and sustainability; ensuring continuous operation. At the same time, the system-
atization of scientific views on the methods of reorganization made it possible to include, in addition to mergers and
acquisitions, also unification, acquisition and formation of groups. Most scientists are of the opinion that the dominance of
one or another method of reorganization and its implementation is associated with various micro- and macroeconomic
factors that characterize the financial market conditions, the business environment, the level of economic development
and the phases of the economic cycle. In our opinion, microeconomic factors are highly dependent on business models
and features of the banking business in a particular jurisdiction, which makes research difficult. In order to universalize
the results, which can be extrapolated to any practice of reorganization in Ukraine and in the world, we propose to carry
out the analysis based on macroeconomic factors. Therefore, an important task is to determine the influence of macroe-
conomic factors on the choice of a method for reorganizing banks, which will help in predicting the expected results of
these processes both for the bank itself and for the banking system. Consequently, each method of reorganization is
recognized through the influence of a certain number of factors, as a result of obvious causal relationships, affecting the
final effectiveness of the reorganization processes and the efficiency of the bank.
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AIMS AND OBJECTIVES

The article is aimed at identifying the impact of macroeconomic factors on the choice of reorganization method by building
a neural network like the Kohonen map. The objectives of the study are to be achieved:

= identify the list of factors affecting the restructuring of banks and the choice of mode of reorganization;
. build a neural network of the type of self-organizing maps of Kohonen;
. conduct simulation and visualization of results that allow to make relevant conclusions.

METHODS

Given the task of finding hidden patterns in the multitude of factors influencing the processes of reorganization of banks,
the most appropriate analysis tool is the clustering approach. Clustering belongs to a descriptive group of data mining
tasks. When solving it, it is necessary to find patterns in the data array, select a certain number of zones (clusters) and
distribute data between them (Mints, O., Marhasova, V., Hlukha, H., Kurok, R., & Kolodizieva, T., 2019). The main feature
of this approach is that with its application, objects belonging to one cluster are more similar to each other than to objects
belonging to other clusters. As a result, it becomes possible to form fairly homogeneous groups of objects under study,
characterized by similar properties. As part of our study, this will help form a group of macroeconomic factors that will
have the same impact on the processes of bank reorganization. Due to the specifics of our study, for the clustering of
macroeconomic factors influencing the processes of reorganization of banks, the tools of Kohonen's self-organization maps
were used, which, in addition to forming homogeneous groups of objects under study, provide a convenient tool for visual
analysis of clustering results. The basics of using Kohonen's self-organization map tools are described in the classic work
The Basic SOM (Kohonen, T., 2001). Unlike other clustering methods, according to Miroshnichenko I. (2016), the location
of an object on the Kohonen map immediately indicates to the analyst how developed the property under study is in
comparison with others because the best and worst objects in terms of the considered indicator are located in opposite
corners of the self-organization map. The result of constructing the Kohonen map is a visual representation of a two-
dimensional neuron lattice that reflects the organizational structure of the influencing factors, forming clusters in which
the influencing factors are similar to each other (Figure 1).
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Figure 1. Visual representation of clusters on the Kohonen map. (Source: Kohonen, T., 2001; Miroshnychenko I. V., 2016)

As a result of factor clustering, we get a number of clusters, each of which will group factors with a close level of influence
on the reorganization processes of banks (after all, they will be more or less similar values of the characteristics that
determine this potential). Therefore, it is important to single out exactly those factors that really have a significant impact
on the processes of reorganization of banks.

10 DOI: 10.55643/fcaptp.4.51.2023.4114


https://fkd.net.ua/
https://www.fta.org.ua/

FINANCIAL AND CREDIT ACTIVITY: PROBLEMS OF THEORY AND PRACTICE
Volume 4 (51), 2023

The results of assessing the impact of reorganization on the growth of the bank's market value can be found in Prymostka
L. & etc (2021). For the purposes of our study, an updated dataset was formed, similar to that used in the work of
Prymostka L. & etc. (2021). The data source is Refinitiv Eikon, one of the world's largest providers of data and infrastructure
solutions for financial markets, and the World Bank database. 12 macroeconomic factors are identified, which are described
by the corresponding quantitative indicators (Table 1), the sample includes 823 observations. The incoming dataset con-
tains panel data on bank restructuring agreements by country and identified influence factors since 1981.

Table 1. Macroeconomic indicators of the impact on the reorganization. Notes: *Classification of indicators according to the approach of
the European Bank for Reconstruction and Development. (Source: Refinitiv Eikon, The World Bank)

Classifier* Indicators
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 a business (days)
DT.TDS.DECT.EX.ZS Total amount of debt service (%of export of goods, settlement)
SP.URB.GROW Urban population growth (annual%)
RESULTS

To build Kohonen maps, the Deductor Studio Academic and R Studio software package (Kohonen library) was used
(Shitikov V. K., Mostitsky S. E., 2017; The Digital Projects Studio; Shane Lynn’s HomePage). To reduce the excessive
influence of variables with large absolute values of indicators, z-score standardization was carried out. According to the
results of the analysis of two software products, similar results were obtained. You should start with the results obtained
in R Studio. Reducing the average distance to the nearest neurons during 1 000 iterations of training the SOM network
with the given values of the hyperparameter alpha=0.05, 0.01 demonstrated a slowdown and low variability at 600 itera-
tions. This indicates the sufficiency of the number of iterations and the elimination of the assumption that it is necessary
to increase them. Note that with a smaller number of iterations (>1 000), the evolution of the average distance to the
nearest cells on the map continues to decrease (Figure 2).
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Figure 2. The process of training neurons.
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Visualization of a set of Kohonen maps with various control parameters of functions showed:

1. The number of objects associated with each node (Figure 3, a). The density of factors for neurons is acceptable, a high

value is observed for only one neuron (red colour);

2. Average distance of node objects to their prototypes (Figure 3, b). A high distance of neuron nodes is also observed for

only one neuron (red colour).
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Figure 3. Visualization of the number and quality of Kohonen map objects.

The results of the construction of the Kohonen map showed the selection of 4 clusters by the SOM algorithm. For clarity
of visualization, an approach was used to reflect the contribution of each of the selected factors to the neural network

(Figure 4).
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Figure 4. Visualization of clusters and the contribution of each factor.
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The next step is to build Kohonen maps using the Deductor Studio Academic software package to obtain an alternative
simulation result. According to the input parameters of the simulation (Table 2), Kohonen maps were obtained with 4
clusters selected, which coincides with the results obtained in R Studio (Figures 5, 6).

Table 2. Learning parameters of the SOM algorithm.

N2 Option Value

1 Ages 1500

2 The number of ages through which it is necessary to mix dates 20

3 Method of initial card initialization Random values

4 Neighbourhood function Gaussian

5 Learning speed At the beginning - 0.3; at the end — 0.005
6 Learning radius At the beginning — 4; at the end - 0,1
7 level of significance 1%

8 Determining the number of clusters Automatic

Since any clustering method, including Kohonen's algorithm, is subjective, there is usually no point in selecting a separate
test set. 100% samples were used for training selecting a separate test set.

a) Main clusters | b) Distance matrix

1 013451711 2 007418145I
c) Confusion matrix d) Density matrix

T
0,3417316745 0,683463349 6 7 8 91011121314151617 18192021 222324 2526 27 282930 31 32333435 36 37 38394041 42|

Figure 5. Visualization of Kohonen maps in Deductor Studio Academic.

According to the results of the SOM algorithm in the Deductor Studio Academic software complex, 4 clusters were also
obtained, similar in characteristics to the clusters obtained in R Studio. The corresponding model quality metrics show a
low level of errors and distances between neurons (Figure 5, confusion matrix, distance matrix).
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Figure 6. Distribution of methods of reorganization by clusters, pcs.

Note that the allocation of deals was carried out depending on the marginal share of such deals in the cluster (=10%).
The choice of reorganization method is influenced by economic conditions, the level of development of the money market
and the bank's business model. To implement the development model, the bank develops a strategy for its activities: the
market situation is assessed; strengths and weaknesses; search for new, innovative activities, etc. The management may
choose one or another strategy: development of new innovative activities; strengthening of traditional channels; diversifi-
cation; sale of non-core assets. Achieving the chosen direction of development presupposes the choice of a method of
reorganization in accordance with the conditions. The most common methods of reorganization are mergers, partial ac-
quisitions (acquisition of real interest), which have different consequences for the subjects of such transactions, and
repurchase agreements. In almost all clusters, with the exception of the third one, the total share of mergers and acqui-
sitions (M&A) deals is more than 50% of the total number and value of deals. Such agreements are concluded quite often,
are widespread in economically developed countries of the world and are actively used as a method of selecting the most
effective and adapted to competitive conditions of banking institutions.

In international practice, such methods as exchange and acquisition of the final share are practically not used. The acqui-
sition of the remaining interest as a method of reorganization is quite confusing from the point of view of conducting
business, however, it allows bypassing most of the legal obstacles of regulatory bodies, the antimonopoly committee, etc.
An Exchange Offer assumes that the minority shares of the shares are exchanged between the shareholders - the owners
of both sides of the transaction. Thus, we come to the conclusion that in international practice, the main goal of the
reorganization is not so much capitalization as penetration into new markets, expansion of the bank's market share, as
well as elimination of competitors through takeover.

The algorithm determines significance at a high level (=90%) for almost all indicators included in the model (Table 3) and
shows similar results obtained in R Studio (Figure 4), however, there are certain exceptions. According to the results of
the analysis of the clustering of macroeconomic indicators, which, according to the authors, are structural indicators, which
are capable of provoking economic imbalances, it was established:

= The first cluster is characterized by a heterogeneous degree of influence of factors. Dominant inflation, tax revenues,
and growth of urban population. However, this is the only cluster where gross accumulation does not affect the
choice of the reorganization method.

= The second cluster, on the contrary, is influenced by almost all indicators. Unlike the other clusters, it is characterized
by the influence of commodity trade.

= The third cluster, as well as the two previous ones, is characterized by a significant influence of tax revenues as a
percentage of GDP, and less significant, compared to the other clusters, is the influence of domestic credit.

= The fourth cluster differs from the previous three in that tax revenues do not affect the choice of reorganization
method. Commodity trade and inflation have a moderate effect on the reorganization method.
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Table 3. Significance of indicators by clusters, %.

Clusters

Indicators

Gross significance by clusters 3.3 16.4 39.5 40.8

Domestic credit granted to the financial sector (% of GDP)

Foreign direct investment. net inflow (USD)

GDP (at current prices)

GDP growth (annual %)

GNI per capita. PPP (current international USD)

Gross accumulation (% of GDP)

Inflation. GDP deflator (annual%)

Commodity trade (% of GDP)

Tax revenues (% of GDP)

Time period necessary to start a business (days)

Total amount of debt service (% of the export of goods. settlement)

Urban population growth (annual. %)

The ranking of clusters by country and their mapping using MS Word shows the presence of a clearly defined geographical
distribution, which emphasizes the opinion of many researchers about the presence of regional features in the choice of
the method of reorganization (Figure 7).

Clusters: 1 W2 W3 M4

Figure 7. Mapping countries by clusters. (Source: compiled by the authors based on Australian Bureau of Statistic, GeoNames, Microsoft, Navinfo,
OpenStreetMap, TomTom, Wikipedia)

DISCUSSION

The majority of scientists and researchers study the impact of reorganization on the bank's activities, but little attention
has been paid to the studies of factors influencing the choice of reorganization methods. In particular, Wang, C. A. (2012)
and Micu, A. (2020) identify a significant number of various factors that can influence reorganization processes, but their
impact is only measured by evaluating the values of various coefficients. For this reason, the discussion of the results in
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this paper is very relevant. Summarizing the results of the study, we will determine the relationships between the above-
mentioned separate characteristics of the formed clusters:

1.

The first cluster was formed from 27 consolidation agreements that took place in five countries. The cluster includes
mainly developing countries, and more specifically, individual Arab countries of the Persian Gulf and Nigeria. These
countries have large revenues from the production, processing and export of oil and gas. This can explain the
predominance in the structure of share buyback transactions, which are an attractive way of financial reorganization
for institutions with significant cash balances. In addition, buyback operations are an effective method of
implementing various options for financial restructuring, using purchased shares as an internal financial resource for
corporate mergers/acquisitions (M&A) and influencing the growth of the issuer's value indicators. Due to the low
population density, the countries have a high level of GDP per capita, at the same time, an unbalanced structure of
the economy, which determined the low level of influence of gross accumulation on the choice of consolidation
method. Understanding the economic essence of gross accumulation, it is worth noting that this factor really affects
the choice of consolidation method. The growth of non-financial assets, which have been used in the production
process for a long time, is less than 15% of GDP, indicating that the country is in the mode of “eating out” and limited
foreign direct investment. Such characteristics are characteristic, first of all, of Nigeria, which is included in this
cluster. Critical dependence on the export of energy resources determines the vector for the development and
diversification of the industrial sector. This requires the concentration of financial resources, which affects the
development of mergers and acquisitions along with buybacks.

The second cluster includes developing countries, namely newly industrialized countries, mainly from the Asian region
(primarily China, and India), in addition to Saudi Arabia, Malaysia, Israel, etc. Banks in Asia have reduced their
profitability in recent years, so they see reorganization as an opportunity to increase profits. The focus on economic
growth is reflected in the comprehensive impact of various economic indicators and the availability of various methods
of reorganization. In the Asian region, these processes have a slower and local (regional) character. In order to
implement the strategy of taking over a competitor, banks seek to increase their market share, consolidate their
resource base, create additional value through synergistic effects, increase their competitiveness by expanding the
range of services provided, and improve the management structure of the institution. This can explain the dominance
of partial takeover agreements over others and the popularity of the acquisition of fixed assets (Acquisition Of Majority
Assets), or majority acquisition, which means any acquisition of own shares of a state gift entity, in which the company
is prohibited from owning 100% of its own shares of capital due to restrictions established by the relevant contract
with the parent company.

The third cluster includes mainly highly developed and developing countries of the North and South American
continent, Australia, Great Britain, UAE, Scandinavian countries, France and a number of other European countries.
A characteristic feature of these countries is, in addition to a turbulent economy, also a developed, highly capitalized
financial market, which determined the dominance of share buyback agreements (54%) over other methods of
consolidation. The essence of such agreements is the consolidation of assets through the sale of a controlling stake
by the party - the object of the agreement, with the possibility of buying this stake in the future. Note that in 2017-
2018 in the USA there was uncertainty surrounding the tax reform, which contributed to the development of exactly
this type of agreements. The buyback program is a fairly convenient method of cash payments to investors without
a permanent increase in the amount of dividends; is also a method of obtaining benefits in the taxation of dividends.

The fourth cluster includes the developed countries of Europe that are not included in the third cluster (Germany,
Italy, Spain, Denmark, Finland, etc.) and Asia (the eastern part, in particular, Japan, Hong Kong, and Korea). It is
worth noting that recently the average return on capital of European banks has been decreasing and is about 4%.
The cluster is characterized by the absence of a dominant method of reorganization. In addition, imbalances have
formed in these countries between a long period of low-interest rates, burdensome regulatory requirements, the
need for constant modernization of technologies, depopulation in rural areas and the intensification of banking
activities, especially on the part of small banks. Classic forms of transformational changes of mergers and acquisitions
are supplemented by asset sale and buyback agreements with certain features. An agreement to purchase net assets
(or part thereof) acts as an investment mechanism and results in the establishment of control over the target
company. In this case, it is not the unification of bank capitals as a consequence of property consolidation that
becomes more important, but the consolidation of management decision-making in one centre. The prevalence of
these agreements is a sign of implicit transformational changes in the banking segment, without reducing the number
of banks. The main macroeconomic prerequisites for the spread of repurchase operations on these local financial
markets are the slow growth of the sovereign economy, accompanied by a relatively low level of the discount rate
and certain regulatory restrictions on this type of transaction, which are different from the previous cluster. The
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peculiarity of this cluster is that the tax revenue factor does not have a clear influence on the reorganization
processes.

In Latin America and Southeast Asia, the reorganization of the banking sector was forced and to a large extent became
an attempt to overcome the financial crises faced by the states of the regions at the end of the 20th century. In the
countries of Central and Eastern Europe, as well as in the CIS countries, the first peak of banking consolidation activity
began with the entry of foreign capital into the banking sector. The situation in the European markets is heterogeneous:
in some countries, banks have actually completed the reorganization processes, and in other countries the processes are
ongoing. At the same time, regardless of the stage of transformation of the banking business, banks are forced to continue
to work in turbulent market conditions and economic imbalances. The main features of the European market are: focus
on intra-group agreements aimed at optimizing capital, managing operational and tax efficiency through the centralization
of regulatory approvals; use of existing relationships between legal entities, and business units; arrangement of intragroup
services. At the same time, banks are forced to move from restructuring activities to changing the business model of
banking services if they focus on a growth strategy.

Prospects for further research

Information about the bankruptcy of the bank causes panic among customers. That is why, for the sake of preserving
trust in the financial market, in global practice, regulators prefer bank reorganization processes in one way or another
before liquidation. Tsyganova N. V. (2020) claims that in Ukraine, reorganization as a way of resolving the insolvency of
banks is not used enough, which deforms the relationship between owners of funds and banks. The liquidation of banks
is tantamount to the bankruptcy of the bank's customers and increases public distrust in the banking system. In the
conditions of crisis, strengthening of economic imbalances, and transformational changes, there is a need to develop
macroeconomic prerequisites and managed reorganization in various ways. Such reorganization involves the creation of
uniform, understandable rules for the implementation of transactions with assets and increasing the effectiveness of the
sale of assets of bankrupt banks, which is the subject of further research. Buyback operations are an underdeveloped
method of bank reorganization in Ukraine that requires further research.

CONCLUSIONS

The purpose of the study was to investigate the influence of macroeconomic factors on the choice of the method of
reorganization, which was completely achieved. In addition, the additional results of the study investigate the dependence
between the level of economic development of the country of the base of the reorganized bank and the prevalence of
certain methods of consolidation in this jurisdiction.

In general, according to the results of the study, it was found that the first cluster (the smallest) includes developing
countries (energy exporters), in which the most common methods of reorganization are M&A agreements and buyback
operations. Among the priority factors of influence are a high level of GDP per capita, a growing share of the urban
population and significant tax revenues. At the same time, a low level of influence of gross accumulation on the choice of
reorganization methods was revealed. The second cluster also includes developing countries (newly industrialized coun-
tries, Asia), for which consolidation methods such as partial absorption and acquisition of fixed assets are a priority. Among
the main factors influencing the choice of reorganization methods, it is worth highlighting commodity trade, inflation, and
the GDP deflator. The third cluster includes highly developed and developing countries of North and South America, Aus-
tralia, Great Britain, UAE, Scandinavian countries, and France. They are characterized by the dominance of share buyback
agreements, which is primarily related to the share of foreign direct investments, the volume of GDP and the volume of
tax revenues. The fourth cluster includes mainly developed European countries that are not included in the third cluster
(Germany, Italy, Spain, Denmark, Finland, etc.) and the countries of the eastern part of the Asia-Pacific region. Due to the
determining influence of significant volumes of domestic crediting, foreign direct investments, GDP and a significant share
of gross accumulation, practically all methods of reorganization are common in these countries. At the same time, M&A
and buybacks can be singled out among the most common transactions.

Data on the reorganization of banks in Ukraine is not available in the necessary volume, therefore it was not included in
the study. However, in terms of its potential, the fourth cluster is considered more appropriate, which is characterized by
a plurality of ways of reorganizing the banking business, and choosing a business model. It is advisable to supplement the
study with a similar one on the example of Ukraine, but already taking into account microeconomic factors. Currently, due
to the state of war and the insufficient representativeness of the sample for the necessary data, the possibilities for such
an analysis are limited, but it may become a promising direction of research in the future.
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MAKPOEKOHOMIYHI ®AKTOPH BINJINBY HA PEOPTAHI3ALIIO BAHKIB B YMOBAX
EKOHOMIMHUX ANCBAJIAHCIB

B ymMOBax MoCMneHHs eKOHOMIYHMX aucbanaHciB Uini peopraHisadii 6aHKiB TpaHCHOpMyIOTbCS Ta HabyBarOTb HOBOMO Ha-
MOBHEHHS, IO NOCWIIOE aKTyaNbHICTb BMMBY CaMe MakKpOeKOHOMiYHMX (aKTopiB. MeTol AOCNIAXEHHS € BUSIBIEHHS
BM/IMBY MaKpOEKOHOMiYHUX (hakTopiB Ha BMOIp MeToAy peopraHizauii WnsaxoM nobyaoBn HEMpOHHOI Mepexi Ha 3pa3ok
KapTu KoxoHeHa. 3acToCcoBaHO KnacTepHui niaxia Ans nobynaosu HEMpOHHOI Mepexxi TUMy camoopraHizauiliHux kapT Ko-
XOHeHa. Y pe3ynbTaTi 6y/o BUAINeHo YoTvpu knactepu. [lo nepLioro knacrepa BBIMLWAM KpaiHu, Wo po3BuBatoTbcs. Han-
nowmpeHilunmMmM MeTogamm € yrogn M&A Ta onepadii 3B0poTHOro Bukyny. Cepes NpiopuTETHUX MaKpOEKOHOMIYHMX ak-
TOpIiB BMNAMBY — BUCOKMI piBeHb BB Ha Aylly HaceneHHsl, 3pocTaroya YacTka MiCbKOrO HaceneHHsl, 3HayHi NoAaTKOBi
HaaxomxeHHs. o Apyroro knactepa BBIilLLAM HOBI iHAYCTpianbHi KpaiHW, ANst SKUX NPIOPUTETHUMMU € Taki METOAM KOHCO-
nipauii, K YacTKoBE NOrAMHaHHA, NpuadaHHA OCHOBHMX 3acobiB. Cepes, OCHOBHMX MaKpOEKOHOMIYHUX (haKTopiB BNIMBY
BapTO BUAINUTK TOBapHy Toprisnto, iHbnauilo Ta aednstop BBIM. TpeTiit knacTep BKIOYAE BUCOKOPO3BUHEHI KpaiHu Ta
KpaiHu, WO pO3BMBAIOTLCS, AJIS SIKUX XapaKTepHe 0MiHYBaHHS yro/, 3B0POTHOI0 BUKYMY aKLii, L0 NoB'a3aHo Hacamnepes
i3 YaCTKO NpSIMKX IHO3EMHUX IHBECTULN, 0bcsiroM BBIM Ta 06cAroM nNoaaTKoBUX HaaXomXKeHb. [lo YETBEPTOro Kiacrepa
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BBIMLLIM NEPEBaXKHO PO3BUHYTI KpaiHK, siki He BBIMLLAM 0 TPETLOrO KnacTepa. BusHayanbHUiA BB YMHATL 06CSrn BHY-
TPILUHLOrO KPEeAUTYBaHHS!, NPsiMi iHO3eMHiI iHBecTuWUii, BBl Ta BafoBi HarpoMakeHHs, L0 CPUSIE PO3BUTKOBI Malke BCiX
cnocobiB peopraHisauii (cepea HalNMOLIMPEHILIMX Yrof MOXHA BUOKPeEMUTU M&A Ta 3BOPOTHUIA BUKYM).

KnouoBi cnoBa: MeToau KOHConiaauii, 3nuTTS Ta MOrMHaHHSA, NikBigauis, TpaHcdopMauis, 6isHec-moaenb, Kpusa,
HeMpOHHa Mepexa, KNnacTepHui niaxig, kapta KoxoHeHa

JEL Knacudpikauia: G21, G33, G34, E44, C38
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