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INTRODUCTION

The relevance of the subject and the depth of the analysis. The banking and
financial sector is a most dynamic sector that goes through a series of structural changes.
The supervision of and technological advancement in the financial sector are the key
elements that drive the shift in the financial sector forward, since its previous
infrastructure and services have proven to be not competitive enough. Banks’ role in the
financial system of a country cannot be disputed, their importance to the economy
especially obvious in the light of the latest financial crisis, when inadequate operations
of banks were one of the reasons behind the emergence and spread of said crisis.

Global bank consolidation and concentration processes have prompted a lively
discussion on the part of scholars and practitioners regarding the influence of
concentration on the efficiency of and competition levels in the banking system, the
financial and macroeconomic stability of countries and the growth of economies. It has
been noted that the banking sector tolerates high levels of concentration rather better
compared to other business sectors, in particularly thanks to the apparent benefits of
concentration to the increasing stability of the financial system. According to the World
Bank, a survey of 72 countries has revealed banking concentration in more than one-half
(57 per cent, or 41 countries) of them to have exceeded 71 per cent in 1990-20009.

In recent years, studies of the effects of concentration on the financial system have
become particularly important for several reasons, one of the most significant of them
being the rapid processes of banking concentration and consolidation that are taking
place on the global or national level, posing questions about the influence of the growing
concentration on financial stability. At the same time, central bank and other bank
regulators are focusing increasingly on the stability of the financial system in a response
to the consequences of the latest financial crises. The third reason is scholars’ ever
growing concern with the impact that concentration has on the efficiency and stability of
the banking system, and the growth of economy.

The concentration of banks on the market grows thanks to consolidation® processes
that are taking place in the banking sector. Consolidation typically occurs as a result of
mergers or acquisitions between market players. Such mergers and acquisitions are
usually driven by an ambition to gain as much weight as possible in the international
banking space, to eliminate competition from profitable areas of business, to procure

! Consolidation [Lat. consolidatio — merging of usufruct (temporary use/possession) in property; consolidation]:
The act of combining into an integral whole (Tarptautiniy zodziy zodynas, 2008).

5



added financial benefits for the shareholders, to expand the range of services, and to
effectively manage the resources available.

Such consolidation processes inevitably affect the financial system of a country or
region. The concern with the constitution of the banking system and its stability stems
from the exclusive role that banks play in the financial system and economy. The line
between the traditional banking and other types of financial brokerage activities has been
growing thin over the past few decades, with banks expanding the boundaries of their
business to cover the areas of securities, fund management, and insurance. On top of
that, the rapid growth of assets of banks operating on a global scale further advances
their role both on the national and global level.

In the light of globalisation processes, the success of banking operations relies
directly on the choice of the business strategy and business model, on how banks are
able to turn their market advantages into account and to reinforce their position on the
market. The importance of the banking sector in the economy supports the relevance of
the issue at hand and allows probing into the consolidation processes within the banking
sector as well as their impact on the financial system.

The development and the topic of banking in Lithuania has been broadly addressed
and analysed by Lithuanian authors. One worthy mention is V. Terleckas (2000; 2011)
and his thorough and vast analysis of the issues of Lithuanian banking in historical
retrospect. Another is V. Vaskelaitis, with his studies of the development of Lithuanian
commercial banks in the context of risk management, evolution of monetary settlements
and their impact on the development of banks; furthermore, V. Vaskelaitis and V.
Deltuvaité (Deltuvaité & Vaskelaitis, 2007; Deltuvaité, Vaskelaitis, & Pranckevicitité,
2007; Deltuvaité, 2012; Deltuvaité, 2009) analysed the influence of concentration on the
efficiency and stability of the banking sector, and systematic risk management in the
same. M. Jasiené studied development factors of the Lithuanian credit system (Jasieng,
2008), and the consolidation processes of the banking sector, as well as the role that they
play in and the potential impact they have on the stability of the financial sector
(Novickyté & Jasiené, 2011), focusing in particular on analysis of interest rate risk, a
major banking risk (Jasien¢, 2010).

The intercourse between concentration in the banking sector and the stability of the
financial system has been broadly covered in scientific literature. However, this
particular scientific medium is still ridden by contradicting views that are distinguished
by researches T. Beck, A. Demirgilig-Kunt, R. Levin (2003; 2006), A. Ruiz-Porras
(2008), A. Uhde, U. Heimeshoff (2009). The literature is defined "concentration-
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stability" approach supported by the scientists J. H. Boyd, E. C. Prescott (1986), A. W.
A. Boot, A. Thakor (2000), J. H. Boyd, G. De Nicolo, B. D. Smith (2004), S. Park, S.
Peristiani (2007), F. Allen, D. Gale (2000; 2004), T. Beck, A. Demirgiig-Kunt, R. Levin
(2006), P. G. Méon, L. Weill (2005), L. Novickyté (2010), C. Matutes, X. Vives (2000)
who said that banking systems possessed of a higher degree of concentration are more
stable, or other approach supported by F. S. Mishkin (1999), A. Uhde, U. Heimeshoff
(2009), R. Caminal, C. Matutes (2002), J. H. Boyd ir G. De Nicol6 (2005), T. Beck, A.
Demirgiig-Kunt, R. Levin (2006), N. Cetorelli, B. Hirtle, D. Morgan, S. Peristiani, J.
Santos (2007), G. De Nicolo, Ph. Bartholomew, J. Zaman, M. Zephirin (2003) said that
higher levels of concentration in a banking system lead to its higher vulnerability (the so-
called ‘“concentration—fragility” approach). Nonetheless, there are scholars (Ruiz-
Porras, 2008; Deltuvaité, 2009) who argue that there is no direct relationship between
concentration and banking system stability.

The topic of mergers and acquisitions has been broadly addressed in the context of
non-financial companies. There has been plenty of research and studies (Reed, Lajoux,
& Nesvold, 2007; DePamphilis, 2011; 2012; Mellen, 2010; Gaughan, 2007; Gell,
Kengelbach, & Roos, 2008; Kengelbach & Roos, 2011; Gole, 2009) dealing with the
types of mergers and acquisitions, their causes and factors, the planning and assessment
of transactions, analysis of a merger or acquisition in terms of economics, finances, law,
or social matters, appraisal of a company’s integration and performance after a merger or
acquisition. The topic of mergers and acquisitions in the context of non-financial
companies has been addressed by Lithuanian authors as well (Burksaitiené D. , 2010a;
2010b; Duksaité & TamosSiuniené, 2009; Miecinskiené, 2007; Stukas & Miecinskiené,
2010; Novickyté & Sileika, 2010).

The first attempts to analyse the topic of mergers and acquisitions in banking were
made quite recently. In their research, scholars address transactions taking place in the
banking sector not just in terms of the benefit derived or value created by one party of
the transaction, but rather in the light of stability of the financial system. The most recent
works of the authors (Davis, 2000; Fiordelisi, 2009; Walter, 2004; Dermine, 1999; Ayadi
& Pujals, 2005; Pilloff & Santomero, 1997; Amihud, DelLong, & Saunders, 2002;
Schmautzer, 2006; Dermine, 2000; Méon & Weill, 2005; Altunbas & Marqués, 2008;
Pozzolo, 2008; Valkanov & Kleimeier, 2007; Vennet, 2002; Beitel, Schiereck, &
Wahrenburg, 2004; Huizinga, Nelissen, & Vander Vennet, 2001; Cornett, McNutt, &
Tehranian, 2006; Novickyté, 2010; 2012; Novickyté & Jasiené, 2011) that analyse the
issues of mergers and acquisitions in the banking sectors, the impact of banking
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consolidation processes on the stability of the financial sector, and operating efficiency
management in banks deserve a special mention. In the process of banking mergers and
acquisitions, identifying the value of the assets and liabilities of the bank becomes
particularly important, and therefore the scientific papers that deal with the
methodologies and the topic of assessing banks’ value should be noted specifically. This
problem has been given a lot of attention and analysis effort by J. Dermine (2009; 2010),
T. Koller, M. Goedhart, D. Wessels (2010), M. Adams, M. Rudolf (2010), G. Halaj
(2012), M. Strumickas, L. Valanc¢iené (2006), G. Caprio, L. Laeven, R. Levined (2007),
E. Geretto, G. N. Mazzocco (2010) and L. Novickyté (2012Db).

The scientific problem. The financial system’s susceptibility to economic shocks
prompts taking a good look at mergers and acquisitions in banking and performing an
analysis of factors cause them. Designing a model to assess such transactions in the
context of the country’s financial system, conducting a thorough analysis and appraisal
of merger transactions that have taken place in Lithuania would contribute to the
improvement of the development of stable operation of the banking sector and would fill
in any such gaps that may exist in scientific literature. Therefore, the scientific problem
of this dissertation is to identify the factors that cause mergers and acquisitions in
banking and to analyse how mergers and acquisitions of banks affect the country’s
financial system.

The object of research. Mergers and acquisitions in banking sector and their
impact on the domestic financial system.

The purpose of the dissertation research. Designing a model to assess mergers
and acquisitions in the banking sector after analysing the mergers and acquisitions in
banking and their effect on the domestic financial system.

The objectives of the thesis. The following objectives have been formulated for
attaining the purpose of the study:

e Disclosing and highlighting the role of the banking sector in the country’s

financial system.

e Conducting a comparative analysis of merger and acquisition concepts and
assessing the importance of mergers and acquisitions to the global market and
investigating factors that drive mergers and acquisitions of banks and arranging
them in a systematic order, identifying their key elements.

e Appraising the mutual ties and effect of mergers and acquisitions in banking on
the financial system of the country in the context of regulation and supervision.



e Disclosing the reasons behind and the consequences of the mergers and
acquisitions (restructuring arrangements) that have taken place in Lithuania
(AB Vilniaus Bankas and AB bank Hermis; AB bank SNORAS and AB bank
FINASTA; AB Lietuvos Valstybinis Komercinis Bankas; AB Ukio Bankas)
and appraising their impact on the country’s financial system.

e Designing a model to assess mergers and acquisitions in banking to serve as a
basis for assessing the potential effect of mergers and acquisitions in banking
on the country’s financial system in an economic and financial sense.

The scientific novelty and theoretical value of the thesis. The topic of mergers
and acquisitions of banks has been given little to no attention in Lithuania, which makes
the outcomes of this thesis significant in their novelty, and the study done beneficial to
scholars in the field of finances, providing them with a basis for further research. The
dissertation dealing with the impact of mergers and acquisitions of banks on the
country’s financial system is a new and original piece of scientific work that evaluates
the mutual ties of banks” mergers and acquisitions, as well as their effect on the domestic
financial system. The empirical research was based on the methods of case and expert
assessment to reveal the effect of mergers and acquisitions in banking on the financial
system in terms of macro and micro factors.

The study by the author of this dissertation is significant to the science of
economics in the following respects:

e The author has given structure and a critical estimate to research done by
foreign and Lithuanian authors in the area of mergers and acquisitions, has
conceptualised mergers and acquisitions, has identified, analysed, and
disclosed the factors and causes that affect mergers and acquisitions in banking
and has arranged them in a systematic order.

e In her work, the author has conducted an in-depth study of the impact of
mergers and acquisitions on the country’s financial system, revealing potential
problems involved in merger and acquisition transactions.

e The author has revealed the causes and consequences of mergers and
acquisitions, the levels of concentration in the financial sector.

e The author of the dissertation has, for the first time, structured and carried out
an empirical analysis of the impact of the core cases of mergers and
acquisitions (restructuring arrangements) in Lithuania on the financial system.

e Based on theoretical and empirical research, the author has designed a model to
assess mergers and acquisitions in banking that integrates macro and micro
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factors and the establishing of a bank’s value, affecting the making of bank
merger and acquisition transactions. This model allows identifying and
appraising elements that could affect further successful and stable operation of
the resultant bank, and the financial system in general.

The practical significance of the dissertation. The scientific methods applied

have enabled making an assessment of the influence of banks on the financial system by

identifying interaction between the consolidation processes taking part in the banking

sector of different countries and the financial system of a country or region.

The dissertation carries the following practical significance:

The research in the dissertation enriches and enhances the potential of
Lithuanian science dealing with the topic of banking operations and risk
management in the context of financial system stability. The results produced
by the research could be applied to analyse and assess consolidation processes
that could take place on the markets and in small open economies in particular.
The new model of assessment of mergers and acquisitions in banking that has
been developed allows banking regulators to appraise the level of systematic
risk in the banking sector, forecast potential scenarios of merger and
acquisition impact on financial system stability, identify and possibly avoid
potential risks.

The mergers and acquisitions of banks in the Lithuanian banking sector that
this dissertation investigates using a sample (case) analysis method can be used
for the purposes of studies, to provide researchers and students with an
opportunity to develop their critical thinking and situation appraisal skills.

Defensive statements of the dissertation.

Mergers and acquisitions in banking take place to enhance the wellbeing of
shareholders and to attain an economic effect; the aspect of stability in mergers
and acquisitions is short-lived and is usually inspired by the government of the
state.

Lithuania’s modern banking market has evolved through mergers and
acquisitions; strategic investors have helped countries with transitional
economies ensure the stability of their banking systems and capitalise on
economies of scale.

Several large banks operating in a small open economy (and transitional
economy in particular) provide the backbone for the stability of its financial
sector.
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Methods and sources of the study. Analysing the effect of bank mergers and
acquisitions on the country’s financial system, the author of the dissertation used
gualitative and quantitative methods of study. The qualitative analysis has allowed the
author to present her own interpretation of the issue at hand, and has given her a
possibility to approach the problem of the study holistically. The quantitative study has
provided a basis for analysing dynamic regularities, performing and comparing
calculations, assessing data interrelation and reliability. Applied in tight combination
with each other, the two methods of study enabled the author to thoroughly address the
topic she had chosen for the dissertation, which are the effects and impact of mergers
and acquisitions of banks on the country’s financial system.

The dissertation includes logical analysis and synthesis of studies dealing with bank
mergers and acquisitions. The analysis of the tendencies of mergers and acquisitions in
banking is based on graphic methods. The mergers and acquisitions of banks in the
Lithuanian banking sector were investigated using a sample (case) analysis method,
which has allowed identifying the underlying regularities of actual mergers and
acquisitions. The method of expert analysis was used in order to identify the key factors
affecting mergers and acquisitions, their potential trends of development and impact on
financial system stability. The reliability of this model is supported with the use of
methods to establish statistical significance. Statistical data were processed with
Microsoft Excel 2010 and IBM SPSS Statistics 20 applications. The data and the results
are presented in pictures and tables.

The key scientific sources for the study performed in the framework of the
dissertation consisted of scientific articles, monographs, studies by various authors,
reports from bank regulators, and market research publications. The statistical data were
sourced from the Central European Bank, the Bank of Lithuania, and the merger and
acquisition databases at mergermarket.com. In her analysis of mergers and acquisitions
of Lithuanian banks, the author used financial statements from banks under merger,
resolutions by the Board of the Bank of Lithuania, and laws of the Republic of Lithuania.

Limitations of the study. The analysis of the merger and acquisition transactions
in Lithuania has ran into a lack of statistical (financial, economic) information, as the
transactions in question (with the exception of the acquisition of AB bank FINASTA and
the restructuring arrangement of AB Ukio Bankas) had taken place more than a decade
ago. The analysis of merger and acquisition transactions in Lithuanian performed within
the framework of the thesis is based only on publicly available historical statistical,
financial, and legal data. To identify the potential elements that lead to stability in the
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financial system, and the possible impact that the on-going consolidation process might
have on the banking sector, the author has carried out expert analysis. Although the
results of that study are compared to similar research endeavours by other authors, no
one has ever performed any additional quantitative research of market results to be able
to take a closer look at the issue at hand, and to draw a wider picture of it. As there have
not been many merger and acquisition transactions in the banking sector of Lithuania,
the analysis of bank mergers and acquisitions in Lithuania was based on a qualitative
method of study — case analysis. The model of assessment of mergers and acquisitions in
banking that has been developed allows inferring that the analysis has been reasonable
and thorough.

The structure and scope of dissertation thesis. The object of the dissertation and
the sequence of its goals are presented in the logical structure of the dissertation (see Fig.
1). The dissertation consists of a Foreword, 3 chapters and a Summary (conclusions and
suggestions), as well as 12 appendices.

The volume covers a total of 210 pages, appendices included. There are 30 pictures
and 21 tables throughout the text. For the purposes of the dissertation, 257 references
have been used.

Part one of the dissertation introduces theoretical aspects of mergers and
acquisitions in banking, defines the importance of the banking sector within the financial
system, presents the concept of mergers and acquisitions, scrutinises mergers and
acquisitions of banks in the context of financial system stability, analyses merger and
acquisition transactions and defines the significance of merger and acquisition
transactions in the global market.

The methodology of the study is laid down in part two of the dissertation. It
introduces and defines the concept of scientific research and provides validation for the
methods of research used in this dissertation.

Part three presents the analysis and the concept of assessment of the impact of bank
mergers and acquisitions on the financial system as well as the results of empirical
research. It furthermore analyses mergers and acquisitions in the Lithuanian banking
sector, appraises the results of expert analysis, introduces a model for assessing the

impact of mergers and acquisitions in banking on the country’s financial system.
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REVIEW OF THE CONTENT OF DISSERTATION

Theoretical Concept of Mergers and Acquisitions in Banking

The financial system plays a crucial part in today’s economy, creating conditions to
enforce the domestic monetary policy and helping promptly direct surplus moneys to
investments and consequently promoting economic growth of a country or region
through a variety of operations. As the key element of the financial brokerage system,
banks perform a unique role in conducting indirect financing operations. On top of that,
being part of the financial system, they are able to substantially cut the costs of
transactions, diffuse risks, and assess information coming from financial markets.
Nonetheless, even though the exclusive role that banks play in the financial system has
been broadly covered by many authors, it should be noted that, according to G. Mavrotas
and D. Vinogradov (2007), a bank-dominated financial system can adopt different
courses of action: (a) for want of a regulation and supervision mechanism, the bank
system may collapse, (b) liquidity injections from the central bank might postpone the
collapse of banks for some time, (c) operating restrictions that are imposed on the bank
system (such as a ceiling of deposit interest rate) allow banks to raise capital and
distribute the negative consequences of a crisis in time (by carrying them forward for
future generations), (d) capital adequacy requirements (and those for tier 2 capital in
particular) allow absorbing the negative effects of economic shocks. Ergo, in order to
boost their market value, banks could become irresponsible in their actions, leading to
higher systematic risk. This is of particular importance as the EU financial system rests
on a model of banking activity.

The process of mergers and acquisitions holds an important place in the theory and
practice of economy and is a most significant foundation of economic development of
companies. The market for this type of transaction also affects the entire flow of money
distribution and redistribution in the financial system, especially when the subject of
such transactions is a bank.

The analysis of scientific theories that explain the factors behind mergers and
acquisitions prompts that identifying one single predominant theory and a set of factors
that cause merger and acquisition transactions to be made in the market is a difficult
thing to do. The author opines that the different economic situation and level of
development of countries results in different motives to enter into this kind of
transaction. Nonetheless, it can be said that recently the occurrence of merger and
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acquisition transactions has been driven by factors pertaining to neoclassical and
behavioural theory. The author of the dissertation believes that, in addition to rationally
valid financial motives, the making of transactions is largely affected by a variety of
behavioural deviations, too.

In retrospect, there have been a few cased over the past few decades when banks
would acquire other banks, thus earning new opportunities to expand their business. By
acquiring competition, banks would reduce the level of competition on the market;
increase their market share, cut down service costs, thanks to the effect of economy of
scale.

The causes of bank mergers and acquisitions that many authors have identified
could be put into three categories: maximisation of the bank’s assets/return, seeking to
satisfy selfish ambitions of the bank’s management, and factors that create a favourable
environment for such transactions to take place.

Having analysed and systematically arranged her resources, the author of the
dissertation suggests that the factors should be grouped by types of synergy that cause
mergers and acquisitions (see Fig. 2).

Notably, individual synergies could be attributed to the predominant theories of
corporate management that are used to account for the motives of mergers and
acquisitions. The synergy of income and costs is considered part of neoclassical theory,
which explains the motives of mergers and acquisitions that are usually caused by
economic disorders. Agency and behavioural theories cover the motives of intangible
and market power synergy, which are usually initiated by a variety of psychological
divergences.

There is yet another way to break down the factors, one that has been proposed by
M. Lambkin and L. Muzellec (2008). They maintain that consolidation processes are
driven by factors both macroeconomic and microeconomic. Macroeconomic factors
include factors like growing globalisation and international financial systems,
liberalisation of movement of capital, interior financial regulation, technological
advancement, and higher levels of competition. Microeconomic factors stand to include
decisions from the bank management to merge with or to acquire another company to
raise or maintain the value of the undertaking and to effectuate higher competitive
pressure on other market players.

Whilst analysing motives of banks and other participants in the financial sector,
authors (Bottiglia, Gualandri, & Mazzocco, 2010) split them into interior and
international. Still, it should be said that this type of classification does not always
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precisely define the underlying causes, as identifying transactions that could be
attributed to the domestic or international market can sometimes be hard on a market
affected by globalisation.

- NEOCLASSICAL THEORY
(. Increasing income R * Cost efficiency A
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services

« Financial
diversification

 X-efficiency

Income
synergy

Cost synergy

Market
power

SAE )Y

-

» Owned/acquired
brand

* Role and size in the
market

Security

» Defence and market
power

* The "quiet life" or

A\

4 \ hubris hypotheses
\ AGENCY AND BEHAVIOURAL THEORY j

Figure 2. Types of synergy that cause mergers and acquisitions on the market
Source: made by the author based on (Bottiglia, Gualandri, Mazzocco, 2010; Dermine,
1999; 2002)

Performed within the framework of this dissertation, the analysis of factors that
cause mergers and acquisitions in banking implies that mergers and acquisitions in
banking are driven by different motives, which shift in line with cycles of the economy.
It has been noted that, at times of recession or a crisis, banks are apt to merge driven by
the motive of financial stability (albeit it might be presupposed by a regulatory body or
the government), too, yet when the economy is on the rise, bank mergers and
acquisitions usually are caused by an ambition to increase the return for and the
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wellbeing of the shareholders. It can be said that the goals of a bank’s shareholders most
typically never coincide with the overarching aim of the country to have a stable banking
system. Mergers of smaller banks could be just an initial phase to generate added value
for a potential new (and bigger) investor (bank) to establish itself on the market. Small
bank consolidation allows reaching economy of scale and expanding the chain and
generating additional profits.

The analysis of the mergers and acquisitions market has revealed its dynamic
character. The period in question (2006 to 2011) was marked by a cyclic nature of
transactions, what with the number of deals increasing in line with the growth of the
global economy, and dropping when the economy enters a phase of recession. Still, there
are some projections for mergers and acquisitions to take place in the financial sector,
and in the field of banking in particular, primarily driven by the changes in the financial
sector supervisory and regulatory landscape.

It may be said that mergers and acquisitions carry a tangible value in today’s global
market. Thanks to such transactions, banks are able to go for a wide array of synergy
effects, offer competitive financial brokerage services to the market, and boost the
wellbeing of their shareholders. However, this type of transaction leads to financial
conglomerates and other financial formations of systemic importance, significantly
affecting the stability of the financial system of the country or region. This outcome of
bank mergers and acquisitions might have its negative consequences as well, as it leads
to big banks becoming “too important for the market” and potentially abusing their
market position and negatively affecting financial stability.

When it comes to analysing mergers and acquisitions in banking, it is important to
identify and evaluate potential relationships between the consolidation of the sector and
the stability of the financial system. One indicator of the financial system’s stable
performance is the activity of the banking sectors, because banks, as some of the most
active participants of the financial systems, redistribute a large portion of free moneys in
search for a higher yield. Also, as commercial entities, they look for possibilities to
manage their resources in the most efficient way possible, and to obtain more benefits
for their shareholders at lowest possible cost, which may again bring bout adverse
consequences for the entire financial sector. One of the goals of optimisation of banking
activities is to attain economy of scale in different fields of business. This goal is, as
often as not, the main reason for consolidation to take place in the banking sector. The
exceptional rate at which the number of mergers and acquisitions has been growing in
Europe allows saying that this was one of the chosen options to consolidate business.
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The changes that have taken place in the global environment over the past few decades
(such market globalisation, liberalisation of finances and investments, as well as
technological developments) provided grounds for certain conditions to emerge, which
facilitated the process of consolidation within the financial system. Global markets
became integrated and closely interrelated with financial, social, legal, and other ties.
United to create an integrated alliance, the European Union is a major case in point.
Nevertheless, the more integrated the market is, the easier it is for the “contagion effect”
(or systematic risk) to spread. This effect poses a particularly big threat in highly
integrated markets; the negative consequences of integration and the “contagion effect”
was clearly visible during the latest financial crisis, when shortage of confidence on
financial markets rapidly spread to other markets, resulting in many adverse
consequences for the economies of countries, complete with collapsing banks, liquidity
issues in the financial system, deteriorating expectations on financial markets, growing
national debts, and so on.

Therefore, financial stability goes hand in hand with systematic risk, which can
result in a loss of economic value or confidence in the financial system, and,
consequently, a significant negative impact on the economy.

Hence, the future outlook for mergers and acquisitions to take place in the banking
sector is obscure. We can say that concentration of operating functions aiming for
efficiency, development of technology and management skills, business diversification,
harmonisation and integration of the retail payments market could be the underlying
reasons behind the integration and consolidation of banks in the future. By contrast, all
economic and political discussions pertaining to any restrictions of the size of the bank
within the limits of the too-big-to-fall concept could encourage dissolution of such
financial groups, leading to a process that is the opposite of consolidation.

However, banks wishing to raise their market value might behave irresponsibly
(especially if they have big financial leverage), thus increasing the systematic risk on the
market. Therefore, financial integration can create conditions for this risk to spread,
unless domestic or regional financial players support the development of a smooth
regulatory and supervisory system. It is therefore important to develop a regulatory and
supervisory system that will ensure the development of a sustainable and safe banking
sector, where key participants of the financial system could efficiently allocate their
available financial resources. And it is therefore critical to manage the process of bank
consolidation effectively and to clearly define the management of financial

18



conglomerates, thus curbing the potential spread of “contagion” (systematic risk) in the
market.

However, consolidation has another side to it: will banks, while trying to generate
benefit for themselves, be able to guarantee the right conditions for the stability of the
financial sector to develop?

The EU’s ambition to establish a Single Market seems to be promoting
competition, yet in their quest for return, financial institutions are looking for ways to
minimise their expenditure and are trying to gain a competitive edge by merging with
other institutions or by simply acquiring them, striving for operating efficiency in that
way. However, this goal of a financial entity — the bank — may not always coordinate
well with the goal of the market or separate institutions to guarantee financial stability.
This matter becomes particularly relevant in the light of the too-big-to-fall concept
(Mishkin F. S., 1999). Therefore, this kind of consolidation can have an opposite effect
by reducing the efficiency of the market itself and promoting a counter-competitive
environment (Sood & Ahluwalia, 2009).

As a result, market supervision adjustments applied on the pan-European level
could significantly affect consolidation processes in banking. Notably, centralised
supervision can, to some extent, pose a threat of moral risk, as large bank supervision
would be vested in interstate bodies, which could create a conflict of interests between
state and interstate supervisory bodies. Still, a single supervisory system should be
considered necessary, as large banking groups operating in different European states
strengthen the mutual relationship of such countries.

To sum up, it can be said that financial system stability is a key prerequisite for
efficient moneys redistribution among savers and borrowers, something that banks do.
The stability of the system is closely related with the business strategy of the bank,
market concentration levels and the local economic landscape. It should be stressed that
the recent financial crisis has provided conditions to rethink and improve the banking
supervisory and regulatory system. New bank operating requirements instruct banks to
modify their business strategies. These developments could be tied with banks’
opportunity to expand, seek better integration into new markets through mergers and
acquisitions with entities that are present there.
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Analysis and Assessment of the Results of the Study on the Impact of Bank Mergers and
Acquisitions on the Domestic Financial System

The issue addressed in this dissertation — the impact of bank mergers and
acquisitions on the country’s financial system — was studied using the systematic and, to
a certain extent, the participant analysis approach, with the methods of study chosen
accordingly. So, in order to find out and identify the causes/assumptions/motives/factors
behind merger and acquisition transactions that had taken and might take place in the
banking sector, identify the impact of mergers and acquisitions in banking on the
country’s financial system, and assess the importance of bank merger and acquisition
transactions in Lithuania and their influence on the financial system, the study methods
of case analysis and expert analysis have been applied.

To be able to present her analysis of mergers and acquisitions that had occurred in
the Lithuanian banking sector, the author had chosen the method of study that imbued
the analysis of the issue with a holistic aspect and allowed addressing the issue in a
wider context.

The case analysis method enabled the author of the dissertation to select samples of
mergers and acquisitions (restructuring arrangements) that had taken place in Lithuania’s
banking sector, affecting the financial system of the country. Notably, by choosing to
study the merger of AB Vilniaus Bankas and AB bank HERMIS, the restructuring of AB
Lietuvos Valstybinis Komercinis Bankas (with the participation of AB Lietuvos
Taupomasis Bankas), the acquisition of AB bank FINASTA by AB bank SNORAS, and
the restructuring of AB Ukio Bankas (with the participation of AB Siauliy Bankas), the
author sought to evaluate transactions that have resulted in a joint bank remaining in
the market. This kind of choice was prompted by a theoretical assumption that
consolidation happens when several market players merge, this type of merger or
acquisition producing a single market player: in this case, a single bank.

The analysis of mergers and acquisitions in Lithuania that the author has performed
covers transactions that had produced in a single market player. The results of the study
suggest that the decrease in the number of players first of all leads to a higher level of
concentration on the market, which may not benefit the consumer at all times. Still, to
claim that a merger of banks always results in higher levels of market concentration
would be wrong, because operating banks could specialise in different market segments,
thus producing no added concentration.
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It should be noted that the first case of a merger in Lithuania’s banking sector,
which resulted in an acquisition deal, is both unique and intricate. The joint bank made
up of AB Vilniaus Bankas and AB bank HERMIS significantly increased market
concentration levels, established a monopoly in the market and was in a position to take
advantage of this situation, creating added value for itself. Still, all these potential
aspects came with a dose of positive effects: the strategic investor from the North, the
Swedish SEB brought new standards of working culture and ethics, specifics of
interaction with clients, among other things, to the Lithuanian banking sector. The new
bank pushed the domestic economy forward and was able to offer new services to its
clients, something that had been either missing or underdeveloped in Lithuania. Another
seemingly implicit attribute of this merger deal was that it secured the stability of the
financial sector, producing a large amount of goodwill as a result of revaluation of the
assets (loan portfolio) of the bank so acquired.

The transaction to restructure AB Lietuvos Valstybinis Komercinis Bankas (State
Commercial Bank of Lithuania) is both unique and specific in its features. That deal by
definition was not a typical merger and acquisition. However, the transaction played a
critical role in Lithuania’s economy by assuring sustained operation of the financial
sector. The difficulties that the State Commercial Bank of Lithuania was having in its
business resulted in the bank’s dissolution, with quality assets of the bank assigned to
AB Lietuvos Taupomasis Bankas (Lithuanian Savings Bank). The “bad” portion of the
bank’s assets was ceded in favour of AB Turto Bankas. This outcome of the transaction
to break down the bank helped even out stability fluctuations in the Lithuanian financial
sector.

The third deal is interesting in a way that, suspected of shady dealing, the acquiring
bank was placed under a moratorium and had its operations limited. Eventually, it was
bankrupted, initiating a winding-up procedure. AB bank FINASTA, the subject of the
acquisition transaction, was placed for sale again.

The recent restructuring arrangement of AB Ukio Bankas in Lithuania showed that
breaking down a bank’s business (by splitting its assets and liabilities into “good” and
“bad”) might be a proper instrument to guarantee the stable running of the financial
system. Besides, this particular dissolution of business of one bank that failed enabled
the bank that took over its assets to gain additional weight on the market and take
advantage of the benefits that its size now offered.

The author of the dissertation argues that the transactions to acquire AB bank
HERMIS and AB bank FINASTA were made with the purpose of creating value for the
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acquirers, AB Vilniaus Bankas (and SEB as its strategic investor), and AB bank
SNORAS. At the same time, we cannot disregard the too-big-too-fall concept, because
new banks (especially in the first case) expanded their market share to gain weight in the
financial system. To sum up, it should be noted that the acquisition of AB bank HERMIS
was also driven by the willingness to guarantee stability of the financial system.
Nonetheless, one should not forget that even though it is an institution of systematic
import, the bank is also a profit-making company, and therefore the goal of strategic
shareholders to derive financial benefit is always met (the result of this transaction was,
in the short term, financial system stability, and in the long term, return for the
shareholders).

Analysis of the current situation on the Lithuanian banking market allows making a
conjecture that any merger and acquisition transactions geared towards expanding and/or
optimising a bank’s business can indeed take place in the nearest future. In early 2013,
AB Ukio Bankas had its business suspended, and assets, rights, transactions, and
liabilities assigned to another Lithuanian bank, AB Siauliy Bankas. Notably, having
acquired the “good” assets of AB Ukio Bankas, AB Siauliy Bankas may well become
attractive to foreign investors and a likely party to an acquisition deal. Besides, the goal
of the European Bank for Reconstruction and Development, one of the main
shareholders of AB Siauliy Bankas, is not to be involved in the bank’s equity but rather
to strengthen the bank’s operations and recover moneys invested, possibly through a sale
of the bank. It is therefore probable that a bank acquisition transaction will take place in
the Lithuanian market over the short (2—3 years) term.

Mergers and acquisitions as a measure to secure the stability of the country’s
financial system — those involving amalgamation (merger or acquisition) of banks that
possibly have some operating issues — are not likely to happen in the Lithuanian market
at present.

The method of expert analysis has allowed the author to establish potential factors
and prospects for merger and acquisition transactions to take place in the field of
banking, identify criteria that would permit assessing the potential benefits of a
transaction to market players, and its impact on and role in the financial system of the
country where the transaction takes place. Expert analysis has allowed summarising the
vast amount of qualitative information, arranging it in a systematic order, and coming up
with a conclusion and a forecast of the potential trends of mergers and acquisitions in
banking.
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Thanks to expert analysis, the driving factors behind mergers and acquisitions in
banking that were identified in the theory part of the dissertation have been sorted out
and arranged in a systematic fashion. The factors/motives identified by experts were
used in the development of an M&A assessment model (see Fig 3).

Therefore, the theoretical and empirical studies done within the framework of the
dissertation have enabled the author of the dissertation to offer an integrated model for
the assessment of mergers and acquisitions in banking, which could be instrumental in
appraising an intended bank merger or acquisition transaction in the context of
systematic risk ex ante.

A lot of banks in Europe merge with other banks in their country of origin or in any
other country to become an unbeatable banking business structure, capable of attaining
and utilising the synergies that a merged bank can offer. This scheme of business
consolidation is first of all the product of the Second Banking Directive (2006), which,
once enforced, permitted banks to do business across the European Union space, as well
as the Basel Bank Supervision Committee’s requirements for the establishment of a
bank’s capital, which applied to banks in all countries.

Therefore, the model developed with the studies done under the dissertation would
both allow appraising an intended bank merger or acquisition transaction in the context
of systematic risk ex ante, and help identify factors that could affect continued successful
and sustained operation of a joint bank, and the entire financial sector in general. The
model is made up of factors that driven mergers and acquisitions in banking, which are
split into three groups:

e  Macro factors. These factors are furthermore broken down into three categories:
country economy, banking market management indicators, and banking market
supervisory and regulatory situation assessment values. These factors allow judging
a country’s economic potential to successfully carry out a transaction, and enable a
merged bank to predict its operating outlook. At the same time, these indicators
help establishing the nature and extent of competition in the banking sector.

It should be noted, that the key indicators of a country and its banking sector

creates an opportunity for the acquiring bank to appraise the financial benefits of a

transaction, given that acquirers want to procure a return on their investment,

optimise their business, minimise their costs, enlarge their market share, and so on.

Obviously, countries (and their banking sectors, too) who demonstrate stable

indicators are attractive for such transactions to take place. There can also be
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another side to this, and that is national bank regulators: by scrutinising and
appraising key indicators, they can predict and manage potential transactions in the
market.

At this time, it is particularly important to pay attention to changes that take place
in the process of improving the bank supervisory system. In future, these factors
will be of immense importance when it comes to mergers and acquisitions in
banking. Notably, additional supervisory requirements are not always well received
by bank owners and managers. Therefore, unbalanced, and increasingly tight
supervision could put a stop to consolidation ambitions of banks. Still, to be able to
determine if consolidation will have a positive or a negative effect on the market, a
reasonable assessment of the transaction has to be made.

Micro factors. This category of factors consists of bank performance and
performance quality indicators. Analysis of indicators allows banks under merger
and bank regulators to evaluate the financial condition of the banks, their ability to
compete on the market and comply with operating risk requirements. Furthermore,
they help identify the size of the assets of the banks under merger, the potential
effect of economy of scale, the synergy effect on the results of the joint bank, as
well as appraise the bank’s business plans and operating strategy.

These factors also create conditions to assess the benefits of the transaction after it
has been made. As it was already mentioned elsewhere, the acquiring bank is
usually concerned with returns, and therefore it is always interested in any
possibility to enlarge the market, optimise costs and increase its profits. While
assessing these indicators, supervisory bodies can consider them as an early
warning mechanism, which allows predicting potential situations of the market
“overheating” ex ante and take steps to prevent the sector from entering into an
unstable state.

Methods to determine the value of the bank. This driver of mergers and
acquisitions has to do with fair assessment of banks’ value by banks themselves.
Since banking business is multifaceted and relates to active risk management,
establishing the value of a bank precisely is a hard thing to do. Therefore, there are
methods that, when combined, would allow to effectively determine the value of a
bank being sold and/or acquired.

It is important to mention that modern banking uses a variety of methods, or
combinations or methods to determine value. The procedure of establishing a

bank’s value is a complicated process that covers different areas of the bank’s
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business. Arrive at the most accurate bank value estimate, one has to assess risk-
weighted assets; identify the liquidity sources of the bank and their effect on the
bank’s value. The modern bank usually acts as an all-round bank, which means that
in addition to its traditional services, such as loans and deposits, it also offers other
services that earn it commission. It should also be noted that the process of bank
consolidation produces financial conglomerates capable of providing a much wider
range of services, from asset and wellbeing management to investment
management, and so on. This type of activity affects the procedures of determining

a bank’s value even more, because it calls for an assessment of the added value that

the individual units within this conglomerate create. It has to be noted that goodwill

generated by a merger or an acquisition gives the management of the bank space
for manoeuvre when fixing the period of its depreciation, which creates an
opportunity to manage the bank’s profit indicators.

It must be said that the model that has been designed has its limitations. It gives the
picture of a certain situation, yet its elements (such as factors and indicators) are not
defined nor have any limitary values (such as floor/ceiling) attached to them. The
constitution of the financial system varies from country to country, which makes it hard
to set the boundaries that, when crossed, would mean that the transaction will undermine
financial stability, or, on the contrary, create added value for the sector. It should be said
that national regulators in particular could and should fix limitary values for the
indicators, and use them in making decision on changes in the banking sector that can
occur in the light of mergers and acquisitions.

Therefore, successful integration of all factors would allow assessing a bank’s

merger or acquisition in the context of stability of the whole financial system. The model
at hand may be applied by supervisors and regulators tasked with assessing the level of
the systematic risk in the banking sector.
This means that the efficiency with which this model can be applied is affected by the
extent to which its results allow assessing the impact of a pending merger and/or
acquisition transaction in banking on the financial system. Therefore, the model could
enhance the financial system stability indicators in use by supervisory bodies and serve
as an extra tool to assess the country’s financial system (especially in the light of
consolidation processes going on in the banking sector).
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CONCLUSIONS

The studies that were performed within the framework of this dissertation have
proved that mergers and acquisitions in banking pose a relevant scientific and practical
problem, and have disclosed the importance of banking merger and acquisition processes
to the country’s financial system. According to the data presented in the dissertation and
the results of the studies regarding mergers and acquisitions in banking and their
exclusive role in the financial system, the following underlying conclusions can be
made:

1. Analysis of the importance of the banking sector to the financial system has

showed that by performing their functions banks boost the efficiency of free moneys

available in the financial system, minimise the costs of transactions and the negative
effect of asymmetrical information on decision-making, and contribute to the diffusion
of risks in the market. The results of the theoretical studies performed by the author have
showed that the development of the country’s economy depends on the structure of the
financial system of the state. As often as not, countries with developing economies are
dominated by the banking sector, which helps redistribute moneys within the economy.

Developed countries are rather more dominated by the sector that is grounded in

financial markets. Still, it can be said that an efficient and complementary banking and

financial markets sector ensures smooth development of the country.

2. Following the analysis of merger and acquisition concepts and theories affecting

mergers and acquisitions it can be said that:

a. Having appraised the differences and similarities of the concepts of mergers and
acquisitions, these terms have to be used with precision and not interchangeably. It
can also be said that the term “mergers and acquisitions” can also be applied to
concentration processes; however this requires further assessment (acquisition does
not always end in a merger, and consequently does not always result in a lower
number of entities in the market). It should be stressed that mergers and
acquisitions can be accompanied by hostile takeovers.

b.  Literature distinguishes three theories of corporate management, their tenets used to
explain the occurrence of mergers and acquisitions in the market. The neoclassical
theory is based on the doctrine of economy, and sectorial shocks. The agency
theory is grounded in the conflict of interests between the company’s shareholders
and management. The most recent theory that explains the making of merger and
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acquisition transactions is the behavioural theory. It is based on different
psychological deviations that drive such transactions in the market.

c.  Mergers and acquisitions in banking are driven by factors of tangible and intangible
synergy. The key motives for entering into this type of transaction fluctuate
depending on the economic situation of each individual country. Notably, at times
of recession banks tend to merge driven by the promise of financial stability, yet
usually deals are made in pursuit of economic benefits, which constitute return for
and wellbeing of shareholders. It should be concluded that the aspect of financial
stability in mergers and acquisitions makes an appearance in the short term, most
commonly as a consequence of some actions on the government’s part, with the
motive of financial benefit predominant in the long run.

d.  The product of mergers and acquisitions in banking is a local or international bank.
Sometimes, a merger of providers of different financial services results in a
financial conglomerate that significantly affects the stability of the financial
system, as operations of such a group might have an impact on the stability of the
country’s financial system. The author believes that establishment of financial
conglomerates creates a conflict between the country of origin and country of
operation, and especially so when the financial conglomerate is apt to run into
financial difficulties. Also, financial conglomerates can take advantage of their
significance in the market and become an institution that is “too big to fall”, thus
accepting relatively higher risks, which leads to a risk of moral damages.
Expansion of financial conglomerates spawns financial institutions of systematic
import that demand a greater deal of addition and additional regulation as far as
their activities is concerned.

3. To weigh the importance of mergers and acquisitions in the global competitive
market, it has been established that the market of merger and acquisition transactions is a
dynamic one, and the period covered in the study (2006 to 2011) shows traits of cyclic
transactions, with the number of deals going up as the economy grows, and dwindling at
times of recession. Still, predictions can be made that mergers and acquisitions in the
financial sector (and in banking in particular) will be driven by changes in the
supervisory and regulatory landscape.

4.  Assessment of the ties and effect of bank mergers and acquisitions on the financial

system has revealed a financial trilemma, consisting of financial stability, financial

integration, and national financial policy, all three choices hardly compatible. The author
has found that the financial supervision system has to be integrated and consolidated
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more, and critical decisions must be mate on the top EU level. The theoretical analysis

allows identify the underlying factors that drive mergers and acquisitions: the goal to

minimise risks through diversification of the financial structure and to reach economy of
scale through financial service transactions (attaining a synergy of income and costs),
and the desire to procure market power and security. The author’s assessment of the

Lithuanian banking sector shows that Lithuania’s banking sector, just like that in other

European states, is possessed of a high level of concentration, which could significantly

affect financial system stability.

5. The analysis of cases of mergers and acquisitions in the Lithuanian banking sector

has revealed that:

a. The merger of AB Vilniaus Bankas and AB bank HERMIS, resulting in an
acquisition, is both unique and intricate. The joint bank significantly increased
market concentration levels, established a monopoly in the market and was in a
position to take advantage of this situation, creating added value for itself. Yet it
can be said that the acquisition secured the stability of the financial sector,
producing a large amount of goodwill as a result of revaluation of the assets of the
bank so acquired.

b. The restructuring of AB Lietuvos Valstybinis Komercinis Bankas (State
Commercial Bank of Lithuania) is not a typical merger and acquisition deal;
however, the transaction played a critical role in Lithuania’s economy by assuring
sustained operation of the financial sector. The difficulties that the State
Commercial Bank of Lithuania was having in its business resulted in the bank’s
dissolution, with quality assets of the bank assigned to AB Lietuvos Taupomasis
Bankas (Lithuanian Savings Bank).

c. AB bank SNORAS acquired AB bank FINASTA in a pursuit of financial and non-
financial synergy, especially in terms of offering new services of corporate finance,
asset, and wealth management to its clients. However, the successful acquisition
deal and the synergies that it produced did not secure the business of the acquiring
bank, which has resulted in bankruptcy and wind-up of AB bank Snoras due to
possible inefficient operation.

d.  The recent restructuring arrangement of AB Ukio Bankas showed that breaking
down a bank’s business (by splitting its assets and liabilities into “good” and “bad”)
might be a proper instrument to guarantee the stable running of the financial
system.
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e. Also, a string investor gives the bank an opportunity to tackle its liquidity and
capital issues; the residual joint bank has a bigger capital base, allowing it to extend
credit for large-scale projects and issue syndicated loans. Nevertheless, mergers
and acquisitions sometimes may have their negative aspects that have to be
mentioned: sometimes the value of the bank can be miscalculated in a
merger/acquisition; the bank’s goodwill resulting from a merger/acquisition can be
depreciated with the bank establishing a term for such depreciation, which grants
the bank an opportunity to manipulate its profits.

6.  Expert analysis has allowed identifying factors that drive mergers and acquisitions
in banking. The key macro factors that may result in a merger and acquisition in the
sector of banking have been found to be the size of the country’s banking sector, its GDP
growth rate, the concentration levels in the banking sector, the actual interest rate, the
domestic deposit insurance system, any restrictions on market entries and banking
operations, and steps to be taken in case of the bank’s bankruptcy. Another important
thing is latest changes in bank supervision and regulation. Micro factor analysis has
identified a series of indicators of banking activities (such as profitability and operating
efficiency indicators, the size of the bank, loan portfolio growth, interest margin), and
indicators of the quality of banking operations (such as capital and loan portfolio quality
values). These indicators are important to the acquiring bank and other participants in the
bank supervisory system in making a decision on potential merger and acquisition of
banks. To appraise all aspects of a transaction, it is critical that the value of the bank be
determined with maximum accuracy possible. Ultimately, synthesis of all these factors
and motives allows establishing the potential positive synergy of merger and acquisition
for the acquiring bank and the impact of the transaction on the country’s financial
system.

7. The theoretical and empirical studies have allowed building an integrated model to

appraise an intended bank merger or acquisition transaction in the context of systematic

risk ex ante.
Notably, the integrated model of bank mergers and acquisitions, which consists of

a combination of macro, micro and bank evaluation factors should be used bearing in

mind that the underlying factors in this model do not have any numerical expression,

meaning that there is no indication as of when a bank merger and acquisition might
affect the country’s financial system in a positive or negative way. Since the financial
system of every country is structured uniquely, harmonising the ratios across all
countries would be difficult. It should be emphasised that due to different approaches to
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potential negative or positive effects of concentration on the financial system, there is no
one explicit opinion prevalent in the academia, either. Still, based on multidimensional
criteria this model allows taking into account and weighing, in an integrated manner, the
factors that affect consolidation processes in banking, with their consequences reflected
in balanced operation of the financial system.

GUIDELINES AND RECOMMENDATIONS FOR FURTHER RESEARCH

The author’s model for assessment of bank mergers and acquisitions provides
conditions for further research geared towards improving methodologies to evaluate the
impact of bank mergers and acquisitions on the financial system, focusing in particular
on the assessment of international merger and acquisition transactions and their
economic, financial, and social validity.

The author recommends and thinks it prudent that research to analyse and evaluate
conglomerate activities should continue, with an emphasis on their management and
supervision, since their activities could have both positive consequences and a negative
aftermath, causing the so-called “contagion” effect, which leads to higher sensitivity of
the entire financial system.

The author of the dissertation would be interested to continue her research in the
field formulating methodologies for establishing bank value. The modern banking sector
is riddled with a plethora of various activities, which complicates the process of
evaluating banks and may cause an inaccurate value estimate.

The author recommends expanding future research of bank mergers and
acquisitions, focusing more on analysis of this process in the plane of the financial
behavioural theory. Some mergers and acquisitions are fuelled by the desire of banks’
management to gain more power, to be at the head of a big institution, and so on. This
(according to the agency theory) can often lead to a conflict between the owners and the
management of the bank, wish the shareholders of the institution (the bank) and its
management seeking different goals, and the goal (or ambition) of the management
overrules that of the shareholders.

The author of the dissertation recommends that the model for assessment of
mergers and acquisitions in banking should be applied by bank regulators as a tool to
identify and appraise the impact of bank mergers and acquisitions on the financial
system. This model can also be of use to the management of banks involved in a merger,

allowing them to draw and evaluate the outlook of the merged bank’s operations (and to
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appraise the bank being acquired/sold and identify its qualities that make it unique in the
market before that).

In the event of some possible business disruptions in the banking sector, it is

recommendable that restructuring or acquiring the affected bank should be considered.
This way to solve the problem could reduce the thread of “contagion” and control and
guarantee the stability of the financial system.

APPROBATION AND DISSEMINATION OF THE RESEARCH RESULT
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DISERTACIJOS SANTRAUKA

Disertacijos temos aktualumas ir jos iStyrimo lygis. Bankininkystés ir finansy
sektorius yra vienas 1§ dinamiSkiausiy ir struktiirinius pokycius i§gyvenanciy sektoriy.
Finansy sistemos priezilira ir technologijy paZanga yra pagrindiniai veiksniai, kurie
skatina finansy sektoriaus keitimasi, nes buvusi struktiira ir teikiamos paslaugos tapo
nepakankamai konkurencingos. Banky vaidmuo Salies finansy sistemoje yra
neginijamas. Jy svarba ekonomikai ypa¢ buvo matoma pastarosios pasaulinés finansy
krizés metu, kai neadekvati banky veikla buvo viena i§ Sios krizés vyksmo ir paplitimo
priezascCiy.

Pasauliniu mastu vykstanti sparti banky konsolidacija ir koncentracija paskatino
aktyvias mokslininky ir praktiky diskusijas apie koncentracijos jtakg banky sistemos
efektyvumui ir konkurencijai, Saliy finansiniam ir makroekonominiam stabilumui bei
ekonomikos augimui. Pazymétina, kad didelé koncentracija yra labiau toleruojama
bankininkystés nei kituose verslo sektoriuose biitent dél tariamos koncentracijos naudos
finansy sistemos stabilumui stipréti. Pasaulio banko duomenimis, iStyrus 72 Salis
nustatyta, kad per 1990 — 2009 metus daugiau kaip puséje Saliy (57 proc., 41 Salyje)
banky koncentracija virSija 71 proc.

Pastaraisiais metais koncentracijos jtakos finansy sistemai tyrimai tapo itin
svarbiis de¢l keliy priezasCiy. Viena 1§ svarbiausiy priezasCiy — spartiis banky
koncentracijos ir konsolidacijos procesai, vykstantys pasauliniu ir nacionaliniu
lygmeniu, keliantys didé¢jancios koncentracijos jtakos finansiniam stabilumui klausimus.
Tuo pacdiu metu centriniai bankai ir kitos banky prieziiiros institucijos, reaguodamos |
pastaryjy finansy kriziy padarinius, skiria vis daugiau démesio finansy sistemos
stabilumui. Trecioji priezastis — vis didéjantis mokslininky susidoméjimas koncentracijos
jtaka banky sistemos efektyvumui, stabilumui ir ekonomikos augimui.

Banky koncentracija rinkoje didéja dél konsolidaciniy? procesy bankininkystés
sektoriuje. Konsolidacija daznai vyksta susijungiant ar jsigyjant kitg rinkos dalyvj.
Susijungimus ir jsigijimus bankininkystés sektoriuje dazniausiai skatina siekis jgyti kuo
daugiau svorio tarptauting¢je bankinéje erdvéje, eliminuoti i§ pelningos veiklos
konkurentus, siekti papildomos finansinés naudos akcininkams, didinti teikiamy

paslaugy rata, efektyviai valdyti turimus iSteklius.

2 Konsolidacija [lot. consolidatio — susijungimas, sutvirtinimas]: susivienijimas bendrai veiklai (Tarptautiniy zodziy
zodynas, 2008).
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Tokie konsolidaciniai procesai neiSvengiamai turi jtakos ir Salies (regiono)
finansy sistemai. Domé¢jimasis banky sistemos sandara ir jos stabilumu kyla dél
i§skirtinio banky vaidmens finansy sistemoje ir ekonomikoje. Pastaruosius kelis
deSimtmecius ir Siuo metu nyksta ribos tarp tradicinés banky ir kitos finansinio
tarpininkavimo veiklos, bankai ple¢ia savo veiklos ribas vertybiniy popieriy, fondy
valdymo ir draudimo srityse. Be to, spartus pasauliniu mastu veikianciy banky turto
augimas stiprina jy vaidmenj ne tik nacionaliniu, bet ir pasauliniu lygmeniu.

Globalizacijos procesy plotméje sékminga banky veikla priklauso nuo tinkamai
pasirinktos veiklos strategijos ir veiklos modelio, nuo to, kaip bankai sugeba iSnaudoti
savo turimg rinkos pranaSumg ir jtvirtinti savo pozicijas rinkoje. Bankininkystés
sektoriaus svarba ekonomikoje leidZia pagrjsti nagrinéjamos problemos aktualumag ir
iStirti bankininkystés sektoriuje vykstancius konsolidacinius procesus ir jy poveikj
finansy sistemai.

Lietuvos bankininkystés raida ir problematika placiai nagrinéta ir tirta lietuviy
autoriy. V. Terleckas (2000; 2011) iSsamiai ir placiai nagrinéjo Lietuvos bankininkystés
problematika istorinéje retrospektyvoje. Pazymétinas V. Vaskelaitis (2003; 2001), kuris
tyré ir nagring¢jo Lietuvos komerciniy banky vystymasi rizikos valdymo kontekste,
piniginiy atsiskaitymy vystymasi ir jy jtaka banky plétrai; kartu su V. Deltuvaite
(Deltuvaité, Vaskelaitis, 2007; Deltuvaité, Vaskelaitis, Pranckeviciiite, 2007; Deltuvaite,
2012; Deltuvaité, 2009) nagrinéjo koncentracijos jtakg banky sektoriaus efektyvumui ir
stabilumui bei sisteminés rizikos valdymg bankininkystés sektoriuje. M. Jasiené
nagrin¢jo Lietuvos kredito sistemos raidos veiksnius (Jasiené, 2008), taip pat
bankininkystés sektoriaus konsolidacinius procesus ir jy vaidmenj bei galimg jtaka
finansy sistemos stabilumui (Novickyte, Jasiené, 2011); ypatingg mokslinj démesj skyré
analizuoti vieng i§ svarbiausiy bankininkystés versle — paltikany normos rizikos valdyma
(Jasien¢, 2010).

Mokslingje literatiiroje placiai yra nagrinéta koncentracijos banky sektoriuje ir
finansy sistemos stabilumo sgveika. Vis dé¢lto Sioje mokslinéje plotmeje randama vienas
kitam prieStaraujanciy pozitriy, kuriuos iSskiria mokslininkai T. Beck, A. Demirgiic-
Kunt, R. Levin (2003; 2006), A. Ruiz-Porras (2008), A. Uhde, U. Heimeshoff (2009).
Literatiiroje yra apibréziamas ,,koncentracijos-stabilumo poziiiris®, kurio Salininkai J. H.
Boyd, E. C. Prescott (1986), A. W. A. Boot, A. Thakor (2000), J. H. Boyd, G. De
Nicolo, B. D. Smith (2004), S. Park, S. Peristiani (2007), F. Allen, D. Gale (2000;
2004), T. Beck, A. Demirgiig-Kunt, R. Levin (2006), P. G. Méon, L. Weill (2005), L.
Novickyté (2010), C. Matutes, X. Vives (2000) teigia, kad didesne koncentracija

35



pasiZzymincios banky sistemos yra stabilesnés, bei ,koncentracijos-pazeidZziamumo
pozitris“, kurio Salininkai F. S. Mishkin (1999), A. Uhde, U. Heimeshoff (2009), R.
Caminal, C. Matutes (2002), J. H. Boyd ir G. De Nicolo6 (2005), T. Beck, A. Demirgiic-
Kunt, R. Levin (2006), N. Cetorelli, B. Hirtle, D. Morgan, S. Peristiani, J. Santos
(2007), G. De Nicolo, Ph. Bartholomew, J. Zaman, M. Zephirin (2003). Jy teigimu, kuo
didesné banky sistemos koncentracija, tuo labiau ji yra pazeidziama. Taciau kai kurie
mokslininkai (Ruiz-Porras, 2008; Deltuvaité, 2009) apskritai teigia, kad néra tiesioginio
koncentracijos ir banky sistemos stabilumo rysio.

Labai placiai nagrinéta nefinansiniy jmoniy susijungimy ir jsigijimy problematika.
Atlikta daug tyrimy ir parengta studijy (Reed, Lajoux, Nesvold, 2007; DePamphilis,
2011; 2012; Mellen, 2010; Gaughan, 2007; Gell, Kengelbach, Roos, 2008; 2011; Gole,
2009), kuriose yra nagrinéjami susijungimy ir jsigijimy tipai, priezastys ir veiksnial,
sandoriy planavimas ir vertinimas, susijungimo ar jsigijimo analiz¢ ekonominiu,
finansiniu, teisiniu, socialiniu aspektais, jmonés integracijos ir veiklos rezultaty
vertinimas po susijungimo ar jsigijimo. Lietuvos autoriai taip pat nagrin¢ja nefinansiniy
Jmoniy susijungimy ir jsigijimy problematika, iSskiriami autoriy (BurkSaitiene, 2010a;
2010b; Duksaité, Tamosituniené, 2009; Miecinskiené, 2007; Stukas, Miecinskiené, 2010;
Novickyté, Sileika, 2010) darbai.

Nagrinéti susijungimy ir jsigijimy problematika bankininkystés sektoriuje pradéta
visai neseniai. Mokslininky tyrimuose bankininkystés sektoriuje vyke sandoriai
dazniausiai nagrinéjami ne tik vienos sandorio Salies gautos naudos ar sukurtos vertés
kontekste, bet labiau finansy sistemos stabilumo plotméje. ISskirtini Sie pastarojo
laikotarpio autoriy darbai (Davis, 2000; Fiordelisi, 2009; Walter, 2004; Dermine, 1999;
Ayadi, Pujals, 2005; Pilloff, Santomero, 1997; Amihud, DelLong, Saunders, 2002;
Schmautzer, 2006; Dermine, 2000; Méon, Weill, 2005; Altunbas, Marqués, 2008;
Pozzolo, 2008; Valkanov, Kleimeier, 2007; Vennet, 2002; Beitel, Schiereck,
Wahrenburg, 2004; Huizinga, Nelissen, Vander Vennet, 2001; Cornett, McNultt,
Tehranian, 2006; Novickyté, 2010; 2012; Novickyté, Jasiené, 2011), kuriuose nagrinéta
susijungimy ir jsigijimy, vykusiy banky sektoriuje, problematika, banky konsolidaciniy
procesy jtaka finansy sistemos stabilumui, banky veiklos efektyvumo valdymas.
Vykstant banky susijungimams ir jsigijimams, ypac svarbu tampa nustatyti banko turimo
turto ir jsipareigojimy verte, todél paminétini mokslo darbai, kurie skirti banky vertés
nustatymo metodologijai ir problematikai tirti. Siai problemai daug démesio skyré ir ja
placiai nagringjo J. Dermine (2009; 2010), T. Koller, M. Goedhart, D. Wessels (2010),
M. Adams, M. Rudolf (2010), G. Halaj (2012), M. Strumickas, L. Valanciené (2006), G.
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Caprio, L. Laeven, R. Levined (2007), E. Geretto, G. N. Mazzocco (2010) ir L.
Novickyté (2012b).

Moksliné problema. Finansy sistemos jautrumas ekonominiams Sokams skatina
nuodugniau pazvelgti | susijungimus ir jsigijimus bankininkystés sektoriuje ir atlikti juos
lemianéiy veiksniy analize. Siy sandoriy jvertinimo $alies finansy sistemos kontekste
modelio sukiirimas, Lietuvoje vykusiy susijungimy sandoriy detali analiz¢ ir vertinimas
prisidéty prie bankininkystés sektoriaus stabilios veiklos tobulinimo ir uZpildyty tokio
pobiidZio spragas mokslin¢je literatiiroje. Todél disertacijos moksliné problema yra
nustatyti, kokie veiksniai lemia susijungimus ir jsigijimus bankininkystés sektoriuje, ir
1Stirti banky susijungimy ir jsigijimy poveikj Salies finansy sistemai.

Mokslinio tyrimo objektas. Banky susijungimai ir jsigijimai bei jy poveikis
Salies finansy sistemai.

Tyrimo tikslas. ISanalizavus susijungimy ir jsigijimy bankininkystés sektoriuje
problematika ir poveikj Salies finansy sistemai, sukurti susijungimy ir jsigijimy
bankininkystés sektoriuje jvertinimo modelj.

Tyrimo uZdaviniai. Disertacijoje iSkeltam tikslui pasiekti yra formuluojami Sie
uzdaviniai:

» Atskleisti ir iSrysSkinti bankininkystés sektoriaus vaidmenj Salies finansy
sistemoje.

» Atlikti susijungimy ir jsigijimy koncepcijy lyginamaja analize ir jvertinti
susijungimy ir jsigijimy reikSme globalioje rinkoje bei iSnagrinéti ir susisteminti
banky susijungimus ir jsigijimus skatinancius veiksnius, iSskirti svarbiausius jy
elementus.

» Jvertinti susijungimy ir jsigijimy bankininkystés sektoriuje sgsajg ir poveikj Salies
finansy sistemai reguliavimo ir priezitiros kontekste.

» Atskleisti Lietuvoje vykusiy (AB Vilniaus banko ir AB banko ,Hermis*; AB
banko ,,Snoras*“ ir AB banko ,Finasta®“; AB Lietuvos valstybinio komercinio
banko; AB Ukio banko) banky susijungimy ir jsigijimy (restruktiirizavimo)
priezastis ir pasekmes bei jvertinti jy poveikj Salies finansy sistemai.

» Parengti susijungimy ir jsigijimy bankininkystés sektoriuje jvertinimo modelj,
kuriuo biity vertinamas galimas susijungimy ir jsigijimy banky sektoriuje poveikis
Salies finansy sistemai ekonominiu ir finansiniu poziiiriu.

Darbo mokslinis naujumas ir teoriné verté. Banky susijungimy ir jsigijimy
tema Lietuvoje beveik néra nagrinéta, todél Sio darbo rezultatai yra reikSmingi naujumu,

o atliktas tyrimas naudingas finansy srities mokslininkams kaip pagrindas tolesniems
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tyrimams. Parengta disertacija, kurioje analizuojamas ir vertinamas banky susijungimy ir

jsigijimy poveikis Salies finansy sistemai, — naujas ir originalus mokslinis darbas,

kuriame jvertinama banky susijungimy ir jsigijimy sasaja ir poveikis Salies finansy

sistemai. Empiriniam tyrimui pasirinkti atvejo ir ekspertinio vertinimo metodai, siekiant

atkleisti susijungimy ir jsigijimy bankininkystés sektoriuje poveiki finansy sistemai

makro- ir mikro- veiksniy aspektais.

Disertantés atliktas tyrimas yra reikSmingas ekonomikos mokslui:

Jame susisteminti ir kritiSkai jvertinti uZsienio ir Lietuvos autoriy
moksliniai tyrimai susijungimy ir jsigijimy tematika, konceptualizuota
susijungimy ir jsigijimy sgvoka, identifikuotos, iSnagrinétos, atskleistos
priezastys ir susisteminti veiksniai, darantys jtakg susijungimams ir
1sigijimams bankininkystés sektoriuje.

Atliktas nuoseklus susijungimy ir jsigijimy poveikio Salies finansy sistemai
tyrimas, kuris atskleid¢ galimas problemas vykdant susijungimy ir
1sigijimy sandorius.

Atskleistos susijungimy priezastys ir pasekmés, koncentracija finansy
sektoriuje.

Pirmg karta susisteminta ir atlikta empiriné pagrindiniy Lietuvos
bankininkystés sektoriuje jvykusiy banky susijungimy ir jsigijimy
(restruktiirizavimo) atvejy poveikio finansy sistemai analizé.

Remiantis atliktais teoriniais ir empiriniais tyrimais, sudarytas
susijungimy ir jsigijimy bankininkystés sektoriuje jvertinimo modelis,
integruojantis makro- ir mikroveiksnius bei banko vertés nustatyma, kurie
lemia banky susijungimy ir jsigijimy sandoriy sudaryma. Siuo modeliu
galima nustatyti ir jvertinti veiksnius, kurie galéty turéti jtakos tolesnei

s¢kmingai ir stabiliai jungtinio banko veiklai, kartu visai finansy sistemai.

Praktinis disertacijos reik§mingumas. Taikyti moksliniai metodai leido jvertinti

banky jtakg finansy sistemai: nustatyti atskiry Saliy bankininkystés sektoriuje vykusiy

konsolidaciniy procesy ir $alies (ar regiono) finansy sistemos sgveika.

Praktiné disertacijos reikSme:

Disertacijoje atlikti tyrimai papildo ir iSplecia Lietuvos mokslo potencialg,
kuriame nagrin¢jama banky veiklos problematika ir rizikos valdymas
finansy sistemos stabilumo kontekste. Mokslinio tyrimo rezultatai gali biiti
taikomi analizuojant ir vertinant galimus konsolidacinius procesus rinkose

(ypa¢ mazose atvirose ekonomikose).
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e Parengtas naujas susijungimy ir }sigijimy bankininkystés sektoriuje
jvertinimo modelis leidZia banky prieziiiros sistemos specialistams jvertinti
sisteminés rizikos lyg] banky sektoriuje, prognozuoti galimus banky
susijungimy ir jsigijimy poveikio finansy sistemos stabilumui scenarijus,
identifikuoti galimas rizikas ir galbiit jy iSvengti.

e Disertacijoje iSanalizuoti ir jvertinti banky susijungimai ir jsigijimai
Lietuvos bankininkystés sektoriuje, taikant pavyzdzio (atvejo) tyrimo
metoda, gali biiti naudojami studijy procese, siekiant suteikti tyréjams ir
studentams galimybe plétoti kritinj mastymg ir vertinti situacija.

Ginamieji disertacijos teiginiai:

e Susijungimai ir jsigijimai bankininkystés sektoriuje vyksta siekiant didinti
akcininky gerove ir siekti ekonomijos; finansy stabilumo aspektas vykdant
tokius sandorius atsiranda trumpuoju laikotarpiu ir daZniausiai yra
inspiruotas Salies vyriausybés.

e Siuolaiking Lietuvos bankininkystés rinka susiformavo susijungimy ir
1sigijimy budu; strateginiai investuotojai pereinamosios ekonomikos $alims
padéjo uztikrinti banky sistemos stabilumg ir pasiekti masto ekonomijos
naudos.

e Mazoje atviroje ekonomikoje (ypa¢ pereinamosios ekonomikos) veikiantys
keli stambis bankai uztikrina jos finansy sistemos stabiluma.

Tyrimo metodai ir Saltiniai. Analizuojant banky susijungimy ir jsigijimy poveikj
Salies finansy sistemai, taikyti kokybiniai ir kiekybiniai tyrimy metodai. Kokybinis
tyrimas leido pateikti savg nagrinéjamos problemos interpretacija, suteiké galimybe
holistiskai pazvelgti | tyrimo problema. Kiekybinis tyrimas leido nagrinéti dinaminius
désningumus, atlikti skaiCiavimus ir juos lyginti, jvertinti duomeny ir jy patikimumo
ry$]. Abiejy tyrimo metody glaudus taikymas leido iSsamiai nagrinéti disertacijoje
pasirinktg problema — banky susijungimy ir jsigijimy jtaka ir jos poveikj Salies finansy
sistemai.

Disertacijoje atlikta tyrimy, nagrin¢janc¢iy banky susijungimus ir jsigijimus,
loginé analiz¢ ir sintezé. Analizuojant susijungimy ir jsigijimy bankininkystés sektoriuje
tendencijas naudojami grafiniai metodai. Nagrinéjant Lietuvos finansy rinkoje jvykusius
susijungimus ir jsigijimus naudotas pavyzdzio (atvejo) metodas, kuris leido iSskirti
esminius jvykusiy susijungimy ir jsigijimy désningumus. Siekiant nustatyti esminius
veiksnius, lemiancius susijungimus ir jsigijimus, galimas raidos tendencijas ir jtaka

finansy sistemos stabilumui, naudotas ekspertinio tyrimo metodas. Jo patikimumui
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pagristi naudojami statistiniai reikSmingumo nustatymo metodai. Statistikos duomenims
apdoroti naudota Microsoft Excel‘2010 ir IBM SPSS Statistics’20 programiné jranga.
Duomenys ir rezultatai pateikiami paveikslais ir lentelémis.

Pagrindiniai disertacijoje atliekamo tyrimo moksliniai Saltiniai buvo jvairiy
autoriy moksliniai straipsniai, monografijos, mokslinés studijos, banky prieZitrg
vykdanciy institucijy ataskaitos ir rinkos apZvalgos. Statistikos duomenys buvo imami 1§
Europos centrinio banko, Lietuvos banko, susijungimy ir jsigijimy statisting informacija
kaupian¢iy mergermarket.com duomeny baziy. Nagriné¢jant Lietuvos banky
susijungimus ir jsigijimus naudoti besijungian¢iy banky finansiniy ataskaity duomenys,
Lietuvos banko valdybos nutarimai ir Lietuvos Respublikos jstatymai.

Atlikto tyrimo apribojimai. Analizuojant Lietuvoje vykusius susijungimo ir
jsigijimo sandorius buvo susidurta su statistinés (finansinés, ekonominés) informacijos
stoka, nes nagrinéti sandoriai jvyko prie§ daugiau nei deSimtmet] (iSskyrus AB banko
,Finasta“ jsigijimas ir AB Ukio banko restruktiirizavimas). Darbe atlikta Lietuvoje
vykusiy susijungimy ir jsigijimy sandoriy analizé paremta tik vieSai gaunamais
istoriniais statistiniais, finansiniais, teisiniais duomenimis. Siekiant identifikuoti galimus
veiksnius, lemsiancius stabilumg finansy sistemoje ir vykstanciy konsolidaciniy procesy
bankininkystés sektoriuje galimg jtakg, atliktas ekspertinis tyrimas. Nors §io tyrimo
rezultatai yra lyginami su kity autoriy atliktais panaSiais tyrimais, taciau nebuvo
atlickami papildomi rinkos rezultaty kiekybiniai tyrimai, kurie leisty iSsamiau pazvelgti
ir nustatyti nagrinéjamo reiSkinio problemg platesniu mastu. Kadangi Lietuvos
bankininkystés sektoriuje nevyko daug susijungimy ir jsigijimy sandoriy, todél
analizuojant Lietuvoje vykusius banky susijungimus ir jsigijimus buvo taikytas
kokybinis tyrimo metodas — pavyzdzio (atvejo) analizé. Parengtas susijungimy ir
jsigijimy bankininkystés sektoriuje jvertinimo modelis leidzia teigti, kad atlikta analizé
yra iSsami ir pagrjsta.

Darbo struktiira ir apimtis. Disertacijos tikslas ir jgyvendinty uzdaviniy seka
pateikiama disertacijos logingje struktiiroje (zr. 1 pav.). Disertacijg sudaro jvadas, 3
skyriai ir gauty rezultaty apibendrinimas (iSvados ir sitilymai). Pateikta 12 priedy.

Darbo apimtis 210 puslapiy (su priedais). Tekste yra panaudota 30 paveiksly ir 21
lentelé. RaSant disertacijg buvo naudoti 257 literatiiros Saltiniai.

Pirmoje disertacijos dalyje pateikti susijungimy ir jsigijimy bankininkystés
sektoriuje teoriniai aspektai, apibrézta bankininkystés sektoriaus svarba finansy

sistemoje, pateikta susijungimy ir jsigijimy koncepcija, iSnagrinéti banky susijungimai ir
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jsigijimai finansy sistemos stabilumo kontekste, atlikta susijungimy ir jsigijimy sandoriy
analiz¢ ir nustatyta susijungimy ir jsigijimy sandoriy reik§mé globalioje rinkoje.

Tyrimo metodologijai isdéstyti skiriama antroji disertacijos dalis. Joje pateikta ir
apibrézta mokslo tyrimo koncepcija ir atliktas disertacijoje taikyty tyrimo metody
pagrindimas.

Trecioje dalyje pateikta banky susijungimy ir jsigijimy poveikio finansy sistemai
analizé 1ir vertinimo koncepcija bei atlikty empiriniy tyrimy rezultatai. Atlikta
susijungimy ir jsigijimy Lietuvos bankininkystés sektoriuje analizé, jvertinti ekspertinio
tyrimo rezultatai, parengtas susijungimy ir jsigijimy bankininkystés sektoriuje poveikio

Salies finansy sistemai jvertinimo modelis.
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ISVADOS IR PASIULYMALI

Disertacijoje  atlikti  tyrimai patvirtino, kad susijungimai ir }sigijimai
bankininkystés sektoriuje yra aktuali mokslin¢ ir praktiné problema, bei parodé
bankininkystés sektoriuje vykstanéiy susijungimy ir jsigijimy svarbg Salies finansy
sistemai. Remiantis disertacijoje pateiktais duomenimis ir atlikty susijungimy ir jsigijimy
bankininkystés sektoriuje bei i$skirtinio vaidmens finansy sistemai tyrimy rezultatais,
galima daryti tokias pagrindines iSvadas:

1. ISanalizavus bankininkystés sektoriaus svarbg finansy sistemai reikia
pazymeti, kad bankai, atlikdami savo funkcijas, uztikrina efektyvesnj finansy sistemoje
esanCiy laisvy 1€y perskirstymg, sumazina sudaromy sandoriy iSlaidas ir neigiama
asimetrinés informacijos poveikj sprendimams priimti, prisideda prie rizikos iSskaidymo
rinkoje. Autorés atlikty teoriniy tyrimy rezultatai leidzia teigti, kad Salies ekonomikos
vystymasis priklauso nuo valstybés finansy sistemos struktiiros. DaZniausiai
besivystan¢iy ekonomiky Salyje dominuoja bankininkystés sektorius, kuris padeda
perskirstyti 1€Sas ekonomikoje. ISsivysciusiose Salyje labiau dominuoja finansy rinkomis
gristas sektorius. Vis délto teigtina, kad efektyviai veikiantis ir vienas kita papildantis
banky ir finansy rinky sektorius uZtikrina sklandy Salies vystymasi.

2.  Atlikus susijungimy ir jsigijimy koncepcijy bei susijungimus ir jsigijimus
lemianciy teorijy analize galima teigti, kad:

a. Jvertinus susijungimy ir jsigijimy savoky skirtumus ir panasumus,
bitina Sias sgvokas vartoti tiksliai ir nelaikyti jy sinonimais. Taip pat
teigtina, kad susijungimais ir jsigijimais gali buti vadinama ir
koncentracija, taciau biutinas papildomas jvertinimas (jsigijimo atveju
ne visada bus susijungimas, todél ir ne visada sudarius jsigijimo
sandorj rinkoje sumazés veikianciy subjekty). Pazymétina, kad vykdant
susijungimus ir jsigijimus gali vykti ir prieSiski rinkos dalyvio
perémimai.

b. Literatiroje skiriamos trys korporacinio valdymo teorijos, Kkuriy
nuostatomis yra aiSkinamas susijungimy ir jsigijimy sandoriy vyksmas
rinkoje. Neoklasikiné teorija remiasi ekonomikos sektoriy Soky
doktrina. Agenty teorija yra pagrista jmonés akcininky ir jos vadovy
interesy konfliktu. Naujausia teorija, kuria aiSkinamas susijungimy ir

jsigijimy sandoriy sudarymas, yra elgsenos teorija. Ji grindziama
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jvairiais psichologiniais nuokrypiais, kurie skatina rinkoje vykti tokius
sandorius.

Susijungimus ir jsigijimus bankininkystés sektoriuje lemia materialios
ir nematerialios sinergijos veiksniai. Pagrindiniai tokiy sandoriy
sudarymo motyvai kinta atsizvelgiant j Salies ekonoming situacija.
Pazymeétina, kad ekonomikos nuosmukio metu bankai jungiasi ir
vedami finansy stabilumo motyvo, taCiau dazniausiai sandoriai
sudaromi siekiant ekonominés naudos — didinti akcininky graza ir
gerove. Darytina iSvada, kad finansy stabilumo aspektas vykdant
susijungimus ir jsigijimus atsiranda trumpuoju laikotarpiu ir
daZzniausiai yra nulemtas Salies vyriausybés veiksmy; ilguoju
laikotarpiu vis délto vyrauja finansinés naudos motyvas.

Susijungimy ir jsigijimy, vykstan¢iy bankininkystés sektoriuje,
rezultatas — vietinis arba tarptautinis bankas. Kartais, jungiantis
skirtingas finansines paslaugas teikianioms jmonéms, susiformuoja
finansy konglomeratas, kuris turi reikSmingg poveikj finansy sistemos
stabilumui, nes tokios grupés veikla gali turéti jtakos Salies finansy
sistemos stabilumui. Autoré mano, kad, kuriant finansy konglomeratus,
atsiranda kilmés Salies ir veiklos Salies konfliktas, ypa¢ kai finansy
konglomeratas gali patirti finansiniy sunkumy. Taip pat finansy
konglomeratai gali pasinaudoti savo reikSminga padétimi rinkoje ir
tapti ,,per didele, kad Zlugty“ institucija ir taip prisiimti santykinai
didesne rizika, dél kurios susiformuoja moralinés zalos rizika. Finansy
konglomeraty plétra sukuria sistemiSkai svarbias finansy institucijas,

kurioms reikia didesnio démesio ir papildomai reglamentuoti jy veikla.

Siekiant jvertinti susijungimy ir jsigijimy svarba pasaulinéje konkurencinéje

rinkoje, nustatyta, kad susijungimy ir jsigijimy sandoriy rinka yra dinamiSka, o

nagrinétas laikotarpis (2006 — 2011 m.) pasizymi sandoriy sudarymo cikliSkumu, t. y.

pasaulio ekonomikai augant — didéjo ir sandoriy skaiCius, o jai smunkant — sandoriy

mazejo. Vis délto finansy sektoriuje (ypac bankininkystés veikloje) prognozuojami

susijungimai ir jsigijimai, kuriuos lems pasikeitusi finansy sektoriaus priezitros ir

reguliavimo situacija.

[vertinus banky susijungimy ir jsigijimy sgsaja ir poveikj finansy sistemai

nustatyta, kad susiformuoja finansiné trilema, kurig sudaro finansinis stabilumas,

finansiné integracija ir nacionaliné finansy politika ir kuri sunkiai yra suderinama.
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Autorés manymu, finansy prieZitiros sistema turi biti labiau integruota ir konsoliduota, o
pagrindiniai sprendimai priimami auksciausiu ES lygiu. Atlikti teoriniai tyrimai leidzia
identifikuoti pagrindinius banky susijungimus ir jsigijimus skatinancius veiksnius: siekis
mazinti rizikg diversifikuojant finansy struktiira, siekti masto ekonomijos vykdant
finansiniy paslaugy operacijas (pasiekti pajamy ir sgnaudy sinergija) ir noras jgyti rinkos
galios ir saugumo. Atliktas Lietuvos bankininkystés sektoriaus vertinimas rodo, kad
Lietuvos, kaip ir kity Europos valstybiy, banky sektorius yra koncentruotas, o tai ypac
gali paveikti finansy sistemos stabilumg.

5. Lietuvoje vykusiy susijungimy ir jsigijimy bankininkystés sektoriuje
pavyzdziy analizé parod¢, kad:

a. AB Vilniaus banko ir AB banko ,,Hermis* susijungimo sandoris, kuris
baigési jsigijimu, pasizymi unikalumu ir sudétingumu. Jungtinis
bankas gerokai padidino rinkos koncentracija, jgavo monopoling padétj
ir gal¢jo Sia padétimi naudotis ir siekti papildomos vertés. Taciau
galima teigti, kad jvykes jsigijimas uztikrino finansy sektoriaus
stabiluma, nes sandorio padarinys — didelis prestizas, kuris susiformavo
perkainojant jsigyto banko turtg.

b. AB Lietuvos valstybinio komercinio banko restruktiirizavimas néra
tipinis susijungimy ir jsigijimy sandoris, taCiau §is sandoris svarbus
Lietuvos ekonomikai, nes uztikrino stabilig finansy sektoriaus veikla.
Sudétinga Lietuvos valstybinio komercinio banko veiklos situacija
lémé, kad jis buvo iSskaidytas ir kokybiSkas banko turtas buvo
perduotas tuo metu veikian¢iam AB Lietuvos taupomajam bankui.

c. AB bankg ,Finasta“ jsigijo AB bankas ,,Snoras* siekdamas finansinés
ir nefinansinés sinergijos, ypac¢ teikiant klientams naujas — jmoniy
finansy, turto ir gerovés valdymo — paslaugas. Taciau sékmingas banko
jsigijimo sandoris ir jo sinergija neuztikrino banko pirkéjo veiklos,
todel galima teigti, dél neefektyvios vykdomos veiklos AB bankui
»Snoras‘ buvo paskelbtas bankrotas ir bankas likviduojamas.

d. AB Ukio banko veiklos restruktirizavimas parodé, kad banko veiklos
skaidymas (jo turtg ir jsipareigojimus atskyrus i ,,gerus ir ,,blogus®)
gali biti tinkama priemoné stabiliai finansy sistemos veiklai uZztikrinti.

e. Taip pat stiprus investuotojas sudaro bankui galimybe spresti
likvidumo ir kapitalo problemas; padidéja susijungusio banko kapitalas

ir tai sudaro salygas kredituoti stambius projektus ir teikti sindikuotas
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paskolas. Paminétini ir neigiami susijungimy ir jsigijimy aspektai:
i1sigyjant banka kartais neteisingai apskaiiuojama banko verte;
susijungimo / jsigijimo metu atsirades banko prestizas yra
amortizuojamas bankui nusistatant laikg ir tai suteikia galimybe¢ bankui
laviruoti savo pelnu.

6.  Ekspertinio tyrimo déka identifikuoti veiksniai, lemiantys susijungimy ir
jsigijimy sandoriy sudarymg bankininkystés sektoriuje. Nustatyta, kad pagrindiniai
makroveiksniai, kurie gali lemti susijungima ir jsigijima bankininkystés sektoriuje, yra
Salies banky sektoriaus dydis, Salies BVP augimo tempas, koncentracija banky
sektoriuje, reali palikany norma, indéliy draudimo sistema Salyje, 1¢jimo ] rinka ir banky
veiklos apribojimai, numatyti veiksmai banko nemokumo atveju. Taip pat turi jtakos
nauji banky sektoriaus priezitiros ir reguliavimo pokyciai. Analizuojant mikroveiksnius,
iSskirti tokie banky veiklos rodikliai — pelningumas, veiklos efektyvumas, banko dydis,
paskoly portfelio augimas, palikany marza ir banky veiklos kokybés rodikliai: kapitalo
ir paskoly portfelio kokybes. Sie rodikliai yra svarbiis bankui pirkéjui ir banky prieZitiros
sistemos dalyviams priimant sprendimg deél galimo banky susijungimo ir jsigijimo.
Siekiant visapusiSkai jvertinti sandorj, papildomai svarbu atlikti kuo tikslesnj; banko
vertés nustatyma. Galiausiai visy $iy veiksniy ir motyvy sintez¢ leidZia nustatyti galima
banko susijungimo ir jsigijimo teigiamg sinergijos poveikj bankui pirkéjui ir tokio
sandorio jtakg Salies finansy sistemai.

7. Remiantis atliktais teoriniais ir empiriniais tyrimais parengtas modelis, kuris
sudaro salygas jvertinti ex ante ketinamo vykdyti banky susijungimo ar jsigijimo sandorj
atsizvelgiant j sisteming rizika.

Pazymétina, kad sudarytas banky susijungimo ir jsigijimo kompleksinis
jvertinimo modelis, kurj sudaro makro-, mikro- ir banko vertés nustatymo veiksniy
visuma, turéty biiti naudojamas atsizvelgus j tai, kad modelio veiksniai néra iSreiksti
jokiomis skaitinémis reikSmémis, t. y. néra nustatyta, kada banky susijungimo ir
jsigijimo sandoris gali turéti teigiamg ar neigiamg jtaka Salies finansy sistemai. Kadangi
kiekvienos Salies finansy sistemos struktiira yra unikali, suvienodinti rodiklius visoms
Salims bty sudétinga. Pazymétina, kad néra bendros nuomongs ir mokslo pasaulyje, nes
egzistuoja skirtingi poziiiriai, nusakantys galimg koncentracijos neigiamg arba teigiama
poveikj finansy sistemai. Vis délto sudarytas modelis, kuriame panaudoti skirtingy
dimensijy kriterijai, leidzia kompleksiskai atsizvelgti ir jvertinti veiksnius, kurie turi

jitakos konsolidaciniams procesams bankininkystés sektoriuje.
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Tolesniy tyrimy kryptys ir rekomendacijos

Disertantés parengtas banky susijungimy ir jsigijimy kompleksinis jvertinimo
modelis sudaro salygas tolesniems moksliniams tyrimams, kuriais biity siekiama
tobulinti banky susijungimy ir jsigijimy jtakos finansy sistemai vertinimo metodika,
ypatinga démes] skiriant tarptautiniams susijungimy ir jsigijimy sandoriams ir jy
ekonominiam, finansiniam, socialiniam pagristumui vertinti.

Rekomenduotina ir manytina esant tikslinga testi tyrimus analizuojant ir vertinant
finansiniy konglomeraty veikla, atkreipiant démesj 1 jy valdymg ir priezilirg, nes jy
veikla gali turéti ne tik teigiamy, bet ir neigiamy padariniy, kai gali grei¢iau plisti
,wuzkrato* efektas, padidéjus finansy sistemos jautrumui.

Reikéty tolesniy tyrimy banky vertés nustatymo metodologijos tobulinimo srityje.
Siy laiky bankininkystés sektorius pasizymi jvairia veikla, o tai daro banko vertinimo
procesa sudétingg ir komplikuotg bei sudaro sglygas netiksliai apskaic¢iuoti banko vertg.

Autorés manymu, banky susijungimy ir jsigijimy ateities tyrimus reikéty iSplésti
ir daugiau démesio skirti §io proceso analizei finansy elgsenos teorijos plotméje. Dalis
susijungimy ir jsigijimy sandoriy yra nulemti banky vadovy noro jgyti daugiau galios,
vadovauti didelei institucijai ir kt. Daznai tai gali sukelti konfliktg tarp banko savininky
ir jo vadovy (angl. agency theory), kai institucijos (banko) akcininkai ir jo vadovai siekia
skirtingy tiksly ir akcininky tikslas yra pakeiciamas institucijos vadovu tikslu (siekiu).

Rekomenduotina sudarytg susijungimy ir jsigijimy bankininkystés sektoriuje
jvertinimo modelj taikyti banky prieziiiros specialistams kaip priemone, kuri padéty
nustatyti ir jvertinti banky susijungimy ir jsigijimy sandorio poveikj finansy sistemai.
Taip pat §j modelj gali naudoti besijungian¢iy banky vadovai, siekdami nustatyti /
jvertinti jungtinio banko veiklos perspektyvas (o prie§ tai — jvertinti perkamg /
parduodama banka, identifikuoti jo i$skirtinumg rinkoje).

Esant bankininkystés sektoriuje galimiems veiklos sutrikimams, rekomenduotina
svarstyti ,,pazeisto* banko restruktirizavimo arba jsigijimo galimybe¢. Toks problemos
sprendimo biidas galéty sumaZzinti ,,uzkrato® pavojy ir uZztikrinti finansy sistemos

stabiluma.
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