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ABSTRACT Determining the right merger strategy for banks is an important step. In this way, risks can
be managed more effectively, and long-term financial performance can be achieved. However, there are
many different factors that affect this process. It is not optimal for banks to consider all factors due to
budget constraints. In this context, it is important to determine the most important ones among these criteria.
Accordingly, the purpose of this study is to evaluate alternative merger strategies for banks. For this purpose,
12 different Sustainable Development Goals (SDGs)-based criteria are selected. Multi stepwise weight
assessment ratio analysis (M-SWARA) methodology is used to compute the weights of these items. The
main contribution of this study is that the implications of the merger process on SDGs can be examined.
Furthermore, a newmethodology (M-SWARA) is proposed in this study that has an increasing impact on the
methodological originality. The findings indicate that increasing profitability has the greatest weight (0.095).
Similarly, market share is found as the second most critical factor (0.092) for merger decisions in the banking
industry. A profitable bank can attract more investors and with the help of this situation it can be much easier
to raise capital and access funding from capital markets. These issues can be used to finance projects that
align with SDGs, such as renewable energy, affordable housing, or clean water initiatives. In addition to
this situation, profitability can also have a positive impact on innovation and technological advancement.
With sufficient resources, a bank can invest in research and development, technological infrastructure, and
innovative products and services. Owing to these investments, sustainable development can be promoted.

INDEX TERMS Balanced scorecard, SDGs, M&A, banking, M-SWARA, quantum spherical fuzzy sets.

I. INTRODUCTION
Bank mergers have been a matter of interest for economists
and financial professionals for many decades, beginning in
the early 20th century. However, the frequency and impor-
tance of bank mergers have changed over time. The banking
industry started to deregulate more quickly in the 1970s. This
included repealing the Glass-Steagall Act, which divided
commercial and investment banking, eased branching lim-
itations, and removed interest rate restrictions. The effects
of bank mergers on the banking sector and the economy
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have long been discussed. On the one hand, bank mergers
can boost productivity and reduce costs for the combined
company, which benefits customers. They may also result in
the establishment of more diversified institutions with a more
remarkable ability to withstand economic downturns [1].
Similarly, bank mergers may result in a concentration of
power in the hands of a few major banks and a reduction in
competition, which would raise consumer prices and stagnate
innovation.

There are lots of benefits of bank mergers. A significant
financial benefit of bank mergers is economies of scale.
It alludes to the financial savings realized by expanding
business operations. The new organization can reduce costs
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by combining two banks by eliminating redundant operations
like technology, marketing, and human resources. This may
result in lower costs, raising the combined entity’s prof-
itability. The increased revenue from cross-selling is another
financial advantage of bank mergers. Cross-selling offers
existing consumers new goods or services. By combining two
banks, the new firm can access a more extensive customer
base, expanding the potential for cross-selling [2]. Finally,
through increasing diversification, bank mergers can lower
risks. In this process, to lower a portfolio’s risk, diversifi-
cation refers to investing in various assets. The combined
firm can diversify its portfolio by merging two banks, which
lowers the portfolio’s risk.

It is crucial to remember that bank mergers come with
dangers and difficulties, such as the need to comply with reg-
ulations, integrate people and systems, and maybe eliminate
jobs. The possibility for greater market power concentration
is one of bank mergers’ most frequently mentioned dangers.
When two or more banks combine, they frequently grow into
a more prominent organization that can control a specific
market or area. As a result, there may be less competition,
higher consumer prices, and fewer options for consumers [3].
The possibility that bank mergers may lessen competition
in the financial sector is a significant worry. A monopoly
develops in a nation or an area due to the merger of two
already sizable banks. Fewer banks mean less competition,
which raises prices and limits consumer options. Regulations
must ensure that mergers will not create monopolies or mar-
ket dominance that could harm consumers [4]. Additionally,
authorities need to ensure the combined bank has sufficient
capital and liquidity to survive potential future shocks and
implement the necessary measures to reduce systemic risks.

It is necessary to determine the correct merger strategy
for banks. Otherwise, these bank mergers will bring more
harm than good, and this will negatively affect both the
performance of the business and the national economy. In this
process, many different issues need to be taken into consider-
ation to determine an effective merger strategy [5]. Another
point that comes to the fore here is that banks have budget
constraints. Therefore, for the merger strategy to be imple-
mented effectively and efficiently, very high costs should not
occur. In this framework, it is necessary to determine the most
important factors among the factors that affect the merger
strategies of the banks. In this way, banks will be able to
implement the most accurate merger strategy [6]. This will
significantly contribute to improving the performance of both
banks and the financial sector in the country.

In this study, it is aimed to evaluate alternative merger
strategies for banks. In this framework, 12 different
SDGs-based criteria are identified. M-SWARAmethodology
is taken into consideration to calculate the weights of these
items for Qatari banks. In this process, the evaluations of
five different experts are considered. The main contributions
of this study are given as follows: (i) A new methodology

(M-SWARA) is proposed. In spite of many different benefits,
it is impossible to make causality analysis of the criteria in
the classical SWARA technique. However, the critical items
of bank merger process can have an influence on each other.
Hence, some improvements are implemented to this method
andM-SWARAmethodology is created. (ii) The implications
of the merger process on SDGs can be examined. Hence, with
the help of priority analysis, the most critical items in bank
merger process can be identified. Therefore, more appropriate
merger strategies can be presented for Qatari banks to provide
sustainability in this process.

The paper is structured as follows. Chapter two presents
the current literature. Chapter three explains the data and
methodology used in the research. Chapter four includes the
results of the analysis. Chapter five discussed the research
results, including policy recommendations and short/long
term suggestions for the merged entity. And lastly chapter six
concludes the article.

II. LITERATURE REVIEW
It is possible to talk about the very important financial
advantages of mergers of banks. Bank mergers have a sig-
nificant impact on increasing profitability [7]. According
to Lu [8], thanks to the merger practice, banks have a
larger scale. This allows banks to benefit from economies
of scale. Doumpos et al. [9] stated that owing to the bank
merger, it is possible to reduce costs with high transaction
volumes. This allows businesses to increase their operational
efficiency. On the other hand, Eaton et al. [10] mentioned
that it is possible to distribute risks through bank mergers.
In other words, as a result of the merger, it is possible for
the bank to have many different types of customers. In this
way, effective risk management can be made. This allows
banks to increase their long-term profitability in a solid way.
Increasing market share is also one of the most important
benefits of bank mergers [11]. Additionally, Milenković et
al. [12] identified that thanks to the number of customers from
different geographies belonging to different banks that have
merged, it is possible for the bank to reach a wider customer
segment. In this way, it will be easier for banks to provide
income diversity [13]. Thus, the competitiveness of banks
will increase significantly.

Bank mergers also include some advantages that can con-
tribute to customer satisfaction. The effect of bank mergers
in improving service quality is very important [14]. Also,
Caiazza et al. [15] defined that thanks to the bank merger,
it is possible to have larger-scale resources. In other words,
with the help of the financial resources and technological
infrastructure of different banks, it is possible for the merged
new bank to have stronger assets. Lu et al. [16] determined
that by using these resources, banks can improve customer
service and significantly improve service quality. On the
other hand, Arunachalam et al. [17] denoted that by hav-
ing more advanced technology systems, the bank can offer
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FIGURE 1. Flowchart.

products that are easier to use to its customers. Moreover,
the expertise of different banks can provide synergies through
bank mergers. In other words, by combining these different
forces, the new bank can provide better services to customers.
This contributes significantly to increasing customer satis-
faction [18]. Satisfied customers will also prefer the bank
more. This shows that the competitive power of the merged
bank can be increased significantly compared to its com-
petitors. Ashta and Herrmann [19] showed that Banks can
have many different types of customers. Therefore, it is very
difficult to provide specific service for each type of customer.
Bank mergers also contribute significantly to minimizing this
problem [20].

Bank mergers also have some effects on increasing
operational efficiency. Bank mergers mean combining the
resources of different banks [21]. This means that the
new bank has more financial, technological, and human
resources [22]. According to Hensmans [23], this con-
tributes to increasing profitability, as it will ensure that
costs can be reduced significantly. Furthermore, Hudaefi and
Badeges [24] stated that bank mergers also reveal the poten-
tial to create cooperation and synergy. This allows for a sig-
nificant increase in operational efficiency. Nguyen [25] iden-
tified that bank mergers offer opportunities for management

and organizational efficiency. Thanks to the merger of
the bank, management and operational processes can be
restructured [26]. This helps to have faster decision-making
processes.Moreover, Echarte Fernández et al. [27]mentioned
that bank mergers also contribute to the development of the
technological infrastructure. Yin [28] determined that thanks
to the merger of different banks, it is possible to combine their
technological powers in these banks. This situation increases
the potential of banks to develop innovative products [29].
This, in turn, enables the bank to reach a wider market and
gain a stronger competitive position.

By considering the literature review results, the following
key points can be identified.

(i) Bank mergers provide many different benefits, such
as increasing long-term profitability and effective risk
management.

(ii) On the other hand, this process also contains some risks
like the need to comply with regulations.

(iii) The correct merger strategy for banks should be
defined. Otherwise, these bankmergers will bringmore draw-
backs than advantages.

(iv) In this framework, it is necessary to determine the most
important factors among the factors that affect the merger
strategies of the banks.
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TABLE 1. Impact relation directions.

TABLE 2. Weighting results.

While focusing on these factors, in this study, it is aimed
to identify the most significant merger strategies for banks by
creating a new methodology.

III. METHODOLOGY
Quantum Spherical fuzzy sets, M-SWARA and neuro
decision-making with facial action coding system are
explained in this section.

A. QUANTUM SPHERICAL FUZZY SETS WITH GOLDEN CUT
Quantum mechanics aim to understand the probabilities of
various conditions. In this context, angles (θ2) and amplitude
results (ϕ2) are taken into consideration [30]. This situa-
tion helps to solve complex problems in a more effective
manner [31]. This theory is explained in Equations (1)-(3).

In this context, ς states collective events and u refers to the
event [32].

Q (|u >) = ϕejθ (1)

|ς > = {|u1 > , |u2 > , . . . , |un > } (2)∑
|u>⊆|ς>

|Q(|u >) | = 1 (3)

For decision-making models to be formed correctly, it is nec-
essary to minimize the uncertainty in the process. To achieve
this goal, these techniques can be used with different fuzzy
numbers. Within this scope, Spherical fuzzy sets (ÃS ) are
also introduced to increase the precise results [33]. For this
purpose, generalized forms of Neutrosophic and Pythagorean
fuzzy numbers are taken into consideration [34]. These sets
consider both membership, non-membership, and hesitancy
parameters (µ, ν and π ) together that is accepted as the main
benefit of them. Equations (4) and (5) indicate the details of
these sets [35].

ÃS =

{
⟨u , (µÃS

(u) , vÃS (u) , hÃS (u))| u ∈ U
}

(4)

0≤ µ2
ÃS

(u) + v2
ÃS

(u) + h2
ÃS

(u) ≤ 1, ∀u ∈ U (5)

In this model, Quantummechanisms and Spherical fuzzy sets
are integrated as in Equations (6)-(8) where ςµÃS

, ςvÃS
, and

ςhÃS
refer to the parameters.∣∣∣ςÃS > =

{
⟨u , (ςµÃS

(u) , ςvÃS
(u) , ςhÃS

(u))| u ∈ 2

∣∣∣ςÃS>
}
(6)

ς =

[
ςµ.ej2π.α, ςv.ej2π.γ , ςh.ej2π.β

]
(7)

ϕ2
=
∣∣ςµ (|ui >)

∣∣ (8)

Another key point to increase the appropriateness of the
decision-making process is to compute the degrees effec-
tively. For this purpose, golden ratio (G) is used in this
proposed model. Equations (9) and (10) give information
about this process in which a and b demonstrate the large and
small quantities [36], [37].

G =
a
b

(9)

G =
1 +

√
5

2
= 1.618 . . . (10)

Equations (11) and (12) explain the amplitude
of non-membership and hesitancy degrees and Equa-
tions (13)-(15) refer to the phase angles of membership,
non-membership, and hesitancy degrees in
Quantum Spherical fuzzy sets.

ςv =
ςµ

G
(11)

ςh = 1 − ςµ − ςv (12)

α =
∣∣ςµ (|ui >)

∣∣ (13)

γ =
α

G
(14)

β = 1 − α − γ (15)
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The details of the mathematical operations are
shown in Equations (16)-(19), at the bottom of the
page.

B. THE EXTENSION OF M-SWARA
SWARAmethod is a multi-purpose decision making method.
SWARA is used to select the most suitable one among a set of
options or alternatives. SWARAperforms aweight evaluation
ratio analysis that determines the weight of each alternative

for each criterion [38]. The SWARA method can also be
considered in determining the importance of each criterion.
On the other hand, one of the most criticized aspects of the
SWARA technique is that it does not consider the causal
relationship between the factors [39]. In this framework,
in this study, some improvements were made on the classical
SWARA method, and a new technique called M-SWARA is
created. Thanks to this technique, it will be possible to calcu-
late the importance weights of the criteria and to determine
the causality relationship between the criteria [40]. Firstly,

λ ∗ Ãς =



(
1 −

(
1 − ς2

µÃ

)λ
) 1

2

e
j2π.

(
1−
(
1−
( αÃ
2π

)2)λ
) 1

2

,

ςλ
vÃ
e
j2π.

( γÃ
2π

)λ

,
(
1 − ς2

hÃ

)λ

−

(
1 − ς2

µÃ
− ς2

hÃ

)λ


1
2

e
j2π.

(1−( βÃ
2π

)2
)λ

−

(
1−
( αÃ
2π

)2
−

(
βÃ
2π

)2
)λ


1
2


(16)

Ãλ
ς =



ςλ
µÃ
e
j2π.

( αÃ
2π

)λ

,

(
1 −

(
1 − ς2

vÃ

)λ
) 1

2

e
j2π.

(
1−
(
1−
( γÃ
2π

)2)λ
) 1

2

,


(
1 − ς2

vÃ

)λ

−

(
1 − ς2

vÃ
− ς2

hÃ

)λ


1
2

e
j2π.

(1−( γÃ
2π

)2)λ

−

(
1−
( γÃ
2π

)2
−

(
βÃ
2π

)2
)λ


1
2


(17)

Ãς ⊕ B̃ς =



 ς2
µÃ

+ς2
µB̃

−ς2
µÃ

ς2
µB̃


1
2

e
j2π.

(( αÃ
2π

)2
+

( αB̃
2π

)2
−

( αÃ
2π

)2( αB̃
2π

)2) 1
2

,

ςvÃςvB̃e
j2π.

(( γÃ
2π

)( γB̃
2π

))
,


(
1 − ς2

µB̃

)
ς2
hÃ

+

(
1 − ς2

µÃ

)
ς2
hB̃

−ς2
hÃ

ς2
hB̃


1
2

e

j2π.


(
1 −

(
αB̃
2π

)2)( βÃ
2π

)2
+

(
1 −

(
αÃ
2π

)2)( βB̃
2π

)2
−(

βÃ
2π

)2 ( βB̃
2π

)2


1
2



(18)

Ãς ⊗ B̃ς =



ςµÃ
ςµB̃

e
j2π.

( αÃ
2π

)( αB̃
2π

)
, ς2

vÃ
+ς2

vB̃
−ς2

vÃ
ς2
vB̃


1
2

e
j2π.

(( γÃ
2π

)2
+

( γB̃
2π

)2
−

( γÃ
2π

)2( γB̃
2π

)2) 1
2

,


(
1 − ς2

vB̃

)
ς2
hÃ

+

(
1 − ς2

vÃ

)
ς2
hB̃

−ς2
hÃ

ς2
hB̃


1
2

e

j2π.


(
1 −

(
γB̃
2π

)2)( βÃ
2π

)2
+(

1 −

(
γÃ
2π

)2)( βB̃
2π

)2
−

(
βÃ
2π

)2 ( βB̃
2π

)2


1
2



(19)
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TABLE 3. Multi-facet criteria of SDGs-based M&A process in qatar banking industry.

evaluations are obtained from the expert team. Secondly,
relation matrix is created with Equation (20) [41].

ςk =



0 ς12 · · · · · · ς1n
ς21 0 · · · · · · ς2n
...

...
. . . · · · · · ·

...
...

...
. . .

...

ςn1 ςn2 · · · · · · 0

 (20)

Equation (21), as shown at the bottom of the next page, is
used to generate aggregated value.

After that, defuzzification processes are applied. It is a
process used to convert fuzzy output values to a specific value
in a fuzzy logic system. In this process, Equation (22) is taken
into consideration.

Def ς i = ςµi +

(
ςµi

ςµi + ςhi + ςvi

)
+

( αi

2π

)
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TABLE 4. Linguistic scales, facial action units, and golden cut-based quantum spherical fuzzy numbers.

+

 (
αi
2π

)(
αi
2π

)
+
( γi
2π

)
+

(
βi
2π

)
 (22)

In the fourth stage, sj (comparative significance), kj (coef-
ficient), qj (recalculated weight), and wj (weight) values are
computed by Equations (23)-(25).

kj =

{
1 j = 1
sj + 1j > 1

(23)

qj =

 1 j = 1
qj−1

kj
j > 1 (24)

If sj−1 = sj, qj−1 = qj; If sj = 0, kj−1 = kj

wj =
qj∑n
k=1 qk

(25)

To generate M-SWARA, the following improvements are
made to the classical SWARA. Relation matrix is created
by using wj values. In this process, the matrix is limited
and transposed by the power of ‘‘2t+1’’. Finally, a threshold

ς =



[
1 −

∏k
i=1

(
1 − ς2

µi

) 1
k

] 1
2

e
2π.

[
1−
∏k
i=1

(
1−
( αi
2π

)2) 1
k

] 1
2

,∏k
i=1 ς

1
k
vi e

2π.
∏k
i=1
( γi
2π

) 1
k
,

∏k
i=1

(
1 − ς2

µi

) 1
k

−
∏k

i=1

(
1 − ς2

µi
− ς2

hi

) 1
k


1
2

e

2π.


∏k

i=1

(
1 −

(
αi
2π

)2) 1
k

−
∏k

i=1

(
1 −

(
αi
2π

)2
−

(
βi
2π

)2) 1
k


1
2



(21)
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TABLE 5. Facial evaluations of decision makers.
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TABLE 5. (Continued.) Facial evaluations of decision makers.

value is computed by taking the average value of the matrix.
With the help of this situation, the causal directions can be
identified. In this process, when the values are higher than the
threshold, it means that the factor on the row has an influence
on the item on the column.

C. NEURO DECISION-MAKING WITH FACIAL ACTION
CODING SYSTEM
Collecting expert opinions is very important in decision mak-
ing analysis. In this process, facial expressions can increase
the accuracy and reliability of expert opinions. In other words,
these statements can be an extra source of information in
the evaluation of expert opinions. Neuro decision-making
methodology considers the nonverbal expression of emo-
tion, such as happiness and surprise. Facial Action Coding
System focuses on the facial expressions by considering
46 different action units (AUs) [42]. Within this framework,
these units are used for coding facial expressions. Owing
to this condition, it is aimed to reach more appropriate
findings [43].

IV. ANALYSIS RESULTS
In this study, a novel model is constructed by using
M-SWARA methodology to weight the influencing factors
of the bank mergers. The flowchart of the analysis process is
indicated in Figure 1.

In this study, it is aimed to find significant indicators
of merger process. In the analysis process, firstly, similar
studies in literature are evaluated. As a result, 12 different
SDGs-based criteria are selected. The details of these items
are indicated in Table 1. The Barwa Bank & International
Bank of Qatar (IBQ) merger is examined in this study using

the balanced scorecard method. A balanced scorecard typ-
ically has four categories: financial, customer satisfaction,
internal business, and learning and growth.

These carefully selected criteria are analyzed under a quan-
tum spherical fuzzy set technique with balanced scorecard
analysis. Secondly, the evaluations are collected from the
expert team that consists of 5 different decision-makers.
The details of these scales, AUs and fuzzy numbers are
explained in Table 2. In Table 3, facial evaluations of the
decision-makers are demonstrated. Thirdly, the average val-
ues of the fuzzy numbers are computed. These values are
shown in Table 4. In the fourth step, score functions of the
criteria are computed as in Table 5. The fifth step includes
the normalization of the values. With the help of this process,
it can bemore possible tomakemore effective evaluationwith
the data. Normalized matrix is constructed in Table 6. After
that, the sj, kj, qj, and wj values are calculated in the following
step. For this purpose, Equations (23)-(25) are taken into
consideration. Table 7 gives information about these values.
The seventh step is related to the construction of the relation
matrix. With the help of this matrix, impact directions among
the items can be identified. Table 8 explains the details of this
matrix. On the other side, Table 1 gives information about the
causal directions among the criteria.

Table 1 demonstrates that increasing Profitability (C1) and
market share (C2) are the most influenced criteria. On the
other side, increase in agility & human capital (C9) is effec-
tive on fewer criteria than others. Finally, the stable matrix
is created. In this matrix, the weights of the criteria can be
understood. The details of this matrix are shown in Table 9.
Finally, Table 2 shows the weight ranking of the KPIs as the
analysis results.
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TABLE 6. Average values of quantum spherical fuzzy numbers.
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TABLE 6. (Continued.) Average values of quantum spherical fuzzy numbers.

TABLE 7. Score function of the criteria for quantum spherical fuzzy sets.

It is seen that increasing profitability (C1) has the greatest
weight (0.095). Similarly, market share (C2) is the second
most critical factor (0.092) for merger decisions in the bank-
ing industry.

V. DISCUSSIONS
This part of the paper will discuss the scorecard KPIs with
the highest value of weight based on the analysis results.
The highest weight belongs to profitability, meaning that it is
the most important criteria of the case bank merger from an
SDGs perspective. Profitability is often considered a critical
criterion in evaluating bank mergers from an SDG perspec-
tive, as it directly influences a bank’s ability to contribute
to sustainable development. There are several reasons why
profitability is deemed significant in this context.

Moreover, profitability can facilitate innovation and tech-
nological advancement. Zhu et al. [44] also demonstrated
that with sufficient resources, a bank can invest in research
and development, technological infrastructure, and innova-
tive products and services that promote sustainable devel-
opment. For example, digital banking solutions can improve
financial inclusion, promote responsible lending, and facili-
tate efficient payments and remittances, which can contribute
to SDGs related to financial inclusion, responsible consump-
tion, and sustainable economic growth.

Profitability can also create social impact. A profitable
bank can allocate a portion of its profits to support initiatives
aligned with SDGs, such as education, health, and poverty
alleviation. Tampakoudis et al. [45] and Grodecka-Messi et
al. [46] also identified that by investing in socially responsible
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TABLE 8. Normalized relation matrix.

projects and supporting community development initiatives,
banks can contribute to social welfare and inclusive develop-
ment, thereby fulfilling their role as responsible corporate cit-
izens. Lastly, profitability is significant from a shareholder’s
perspective. Shareholders, including institutional investors,
may have expectations for a return on their investment.
According to Gustafson et al. [47] and Krastev et al. [48],
a profitable bank is better positioned to deliver sustainable
returns over the long term, which can attract more investment
in the bank and provide additional resources to support SDG-
related initiatives. The second weight belongs to the market
share. Market share is a critical criterion in evaluating bank
mergers from an SDG perspective due to its potential impact
on the ability of the merged entity to contribute to sustainable
development. From an academic standpoint, there are several
reasons why market share is considered significant in this
context.

Market share reflects the scale and reach of the merged
entity in the financial market. A bank with a larger mar-
ket share has a broader customer base, higher transaction
volume, and wider geographic coverage, which can trans-
late into increased access to financial services for a larger
population. This can contribute to SDGs related to financial
inclusion, poverty alleviation, and economic empowerment
by enabling more people, especially those in underserved or
remote areas, to access banking services and participate in
formal financial systems. Belotti [49] determined that mar-
ket share can also influence the pricing and availability of
financial products and services. Banks with a larger market
share often have more pricing power and bargaining lever-
age, which can result in more competitive rates and fees for
customers. This can benefit consumers and businesses alike,
particularly those in vulnerable ormarginalized communities,
by making financial services more affordable and accessible.
Lower transaction costs and fees can encourage savings,
investments, and responsible borrowing, which are aligned
with SDGs related to responsible consumption, economic
growth, and reduced inequality.

Additionally, it encompasses various dimensions, includ-
ing accessibility, responsiveness, reliability, empathy, and
tangibles, which collectively determine the level of customer
satisfaction and experience. Bhowmik and Sarker [50] and
Yu et al. [51] discussed that high service quality in a bank
merger can lead to improved financial inclusion, increased
customer well-being, enhanced financial literacy, and respon-
sible financial behavior among customers. Moreover, it can
foster a positive corporate culture within the merged entity,
promoting responsible business practices and ethical con-
duct. Also, by ensuring reliable and empathetic customer
service, the merged entity can enhance financial literacy,
promote responsible financial behavior, and foster a positive
corporate culture, thus contributing to industry innovation
and infrastructure development. Service quality is a crucial
criterion for evaluating bank mergers from an SDG perspec-
tive. It encompasses various dimensions that directly impact
customer satisfaction, financial inclusion, customer well-
being, and corporate culture (Nguyen, 2019). By aligning
withmultiple SDGs, service quality in a bankmerger can con-
tribute to achieving sustainable development outcomes and
fostering responsible business practices. However, it should
be assessed in conjunction with other relevant factors, and
appropriate methodologies, such as the Balanced Scorecard,
can provide a comprehensive analysis of the merger’s align-
ment with the SDGs.

Moudud-Ul-Huq [52] identified that the merged bank
could develop strategies to expand its market share by
targeting specific customer segments, regions, or product
lines. This may involve conducting market research to iden-
tify untapped opportunities, developing targeted marketing
campaigns to attract and retain customers, and enhancing
customer acquisition and retention efforts through tailored
product offerings, personalized customer service, and com-
petitive pricing. Regular market monitoring and competitive
analysis can guide the bank in making informed decisions to
capture a larger market share. Moreover, it should prioritize
service quality by enhancing customer experience through
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TABLE 9. Sj, kj, qj, and wj values for the relationship degrees of each criterion.
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TABLE 10. Relation Matrix with the values of wj and the impact directions.

TABLE 11. Stable matrix.

improved customer service, faster response times to customer
inquiries or complaints, and efficient complaint resolution
processes. This may involve investing in customer service
training for bank staff, implementing customer feedback
mechanisms, and leveraging technology to enhance digital
banking experiences. Regular customer feedback analysis,
benchmarking against industry standards, and continuous
improvement initiatives can help ensure that service quality
remains a top priority for the merged bank.

VI. CONCLUSION
This study contributes to the literature on bank mergers and
acquisitions by examining their implications for the SDGs.
It provides insights on how profitability, market share, and
service quality can impact sustainability and responsible
banking practices of a merged bank, aligning them with the
SDGs. These findings enrich the literature on sustainable
finance, responsible banking, and bank mergers, benefiting
scholars and researchers. The study also has policy impli-
cations for regulators, policymakers, and stakeholders in the

banking industry. Policymakers and regulators can use the
insights to develop regulations and guidelines that encour-
age responsible banking practices and align bank mergers
with the SDGs, promoting sustainable lending, responsible
customer service, and market competition in line with SDG
objectives.

Bank managers and executives involved in or considering
bank mergers can also benefit from the findings. By imple-
menting these policy recommendations, bank managers and
boards can contribute to the achievement of the SDGs, pro-
mote sustainable banking practices, and ensure that bank
mergers are conducted in a manner that aligns with sustain-
ability principles. This can result in long-term value creation
for the bank, its stakeholders, and society at large, and con-
tribute to a more sustainable and inclusive financial system
that supports the realization of the SDGs.

APPENDIX
See Tables 3–11.
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