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The aim of this study is to improve the understanding of the employee experience 

during acquisitions. The focus is on the employees at the acquiring company following 

an acquiring growth strategy. Further, the study contributes to how the employee 

attitude is affected of such events. The case under study is a global company from 

Finland, which has acquired five companies during the years of 2011 to 2016. 

By drawing on literature on integration practices and factors affecting the employees 

during acquisitions this study suggests that there has not been much research 

conducted on the acquiring company’s employees. A review of prior research creates a 

framework for understanding what scenarios and determinants possibly affect the 

employee experience and thus the employee attitude during acquisitions. The 

framework presents three different scenarios that all include several factors affecting 

employees working at an acquiring company. To analyze the employee experience and 

attitude, semi-structured interviews were conducted with employees that had 

experienced acquisitions from the acquiring company point of view at the case 

company. 

The results of the study show that employees at the acquiring company are highly 

affected by the acquisitions. There are different factors that influence the employee 

experience, which lead to both positive and negative employee attitudes. This study 

gives insights into determinants that affect the employees during acquisitions. 
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1 INTRODUCTION 

The business world of today is more digitalized, faster changing, and more international 

than ever before. Companies are constantly looking for continuous evolution in order to 

beat the competition and get one step ahead. A common strategy for companies to 

expand is to acquire another company, implying that you partially or completely take 

over a company. 

According to the Oxford dictionary an acquisition implies a gain of something, and 

hence, one can argue that there are clear winners and losers in an acquisition. Thus, the 

overall assumption is that it is hard and more emotional to be an employee at the 

acquired company, and, naturally, prior research has foremost focused on the acquired 

company’s employees, their experience and attitude (Bastien, 1987; Farfield-Sonn et al., 

2002; Teerikangas 2012). However, the acquirer’s employees are commonly seen as a 

threat and the research area of the acquirer’s employees, their experience, attitude and 

motivation is lacking. A situation where the acquired company’s employees are excited 

for the change and the acquiring company’s employees have lost the motivation to, once 

again, adapt to something new has become an increasingly common problem. Thus, how 

do the acquirer’s employees experience the acquisition and what makes them motivated 

to adapt to the new situation, over and over again? 

1.1 Problem Background 

Ever since the 1980’s, researches have concluded that mergers and acquisitions are a 

common way for companies to expand (Bastien, 1987). There are a lot of research on the 

financial and strategic aspects on mergers and acquisitions, and advantages of growing 

with an acquisition financially are not hard to find. Nonetheless, studies repeatedly find 

that a lot of mergers and acquisitions fail to succeed or to reach their full potential (Hunt, 

1990; Marks and Mirvis, 2001; Sarala, 2010). 

Johnson (2006), amongst other researchers, has concluded that there are different 

factors that determine how successful the acquisition turns out to be, and the field of 

study of why acquisitions fail seems well explored. As Johnson (2006) argues, the most 

common problem is situated among the employees, and problems with including and 

integrating the employees during the acquisition could be a reason for acquisitions 

failing to reach some, or all, of their objectives. 
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Heretofore, research has concluded that it is important to include employees in the 

acquisition process, from the early planning phase to the post-acquisition integration 

process (Birkinshaw et al., 2000; Wagner and Garibaldi de Hilal, 2014). It can be 

extremely costly if you underestimate the employee reaction and the impact it can have 

on the company and company strategy (Schweiger and DeNisis, 1991). Since the 

employees are an important part of the acquisition, it is essential to include them in the 

process. Overall, change can often be an unpleasant and tiring experience for people, 

wherefore it is important to hear them out. Employees struggle with insecurity, lack of 

information, confidence and more (Johnson, 2006), which affect their work, the 

environment, and ultimately the acquisition process. 

There are many variables included in an acquisition and no acquisition is like the other, 

wherefore it is hard to determine the exact recipe for their success. As Cartwright and 

Cooper (1990) argues, it is important to identify the commonalities of merger and 

acquisition processes, and work with the more specific problems from there. Common 

issues with employees during acquisitions have concerned anxiety, social identity, 

culture, conflicts, job characteristics, and organizational justice (Seo and Hill, 2005). 

Although different researchers have raised the human side of mergers and acquisitions 

(Buono and Bowditch, 1989; Seo and Hill, 2005; Wagner and Garibaldi de Hilal, 2014) 

there are still layers to explore. The areas that have somewhat been covered in the human 

side of acquisitions research are foremost focused on the acquired company’s employees. 

As they are obviously affected a lot by such an event (Wagner and Garibaldi de Hilal, 

2014), it is essential to understand the acquisition from their point of view. Nonetheless, 

the acquiring company’s employees are also affected by an acquisition even though they 

have often been slightly ignored in research, and studies of the employees from the 

acquired company are lacking. Often, the management is deciding upon the strategy and 

acquisition whereas the employees, even though the acquiring company employs them, 

are not that involved in the acquisition process. All in all, the field of research within 

human side of mergers and acquisitions has attracted attention, but the perspective of 

the acquiring company’s employees is still missing in prior studies. 

All changes can generally be tough for employees and it becomes even more complicated 

when the company strategy involves several acquisitions. Thus, what should a company 

do in order to make the employees at the acquiring company feel comfortable and open 

to new acquisitions, time after time, when the growth strategy includes acquiring new 

companies? 
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1.2 Purpose 

The aim of the study is to improve the understanding of the employee experience during 

acquisitions. More precisely, the purpose is to explain how acquisitions as a growth 

strategy affect the employees at the acquiring company. I strive to assess how the 

employees handle the acquisition and which factors influence the employee attitudes, 

applying an acquiring company’s perspective. 

The research questions for this thesis are: 

RQ1: How do the employees at the acquiring company experience the 

acquisitions? 

RQ2: Which factors affect the employee attitudes at the acquiring company when 

using acquisitions as a growth strategy? 

1.3 Delimitations 

The empirical part of this thesis will focus on acquisitions. Although the term merger and 

acquisition will be used in the theoretical arguments, mergers will not be in focus in the 

empirical part. The acquirer’s employees will be central including their view on the 

acquisition process, their experience, attitudes and feelings. Hence, the view of the 

acquired companies employees will be outside the scope of this study. 

Further, the thesis will focus on the human side of acquisitions and exclude financial 

aspects to a great extent. The overall aim and the strategic purpose of the acquisition will 

be mentioned but not evaluated, as the thesis will be centered on the employee 

experience and the behavioral process. The general process of an acquisition and motives 

for acquisitions will be described since it is important to gain an insight in how the 

process work in order to fully understand how the employees will be affected, but the 

overall context of the acquisitions will be admitted to already have been determined. 

As prior research has foremost focused on the acquired companies perspectives during 

events such as acquisitions (Teerikangas, 2012) the perspective of the acquiring 

company’s employees is not well explored. Hence, parts of the theoretical framework and 

prior understanding are based on studies from the acquired company’s perspective, 

enhancing that the acquiring company might encounter same type of issues, even though 

the context, experience or outcome likely differ. 
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As the research is of qualitative nature and the research strategy is a case study, the 

researcher’s understanding of the situation is important. Therefore, the researcher’s 

perception and interpretation will be of great value but also a source of bias. However, 

the researcher has not been involved in an acquisition before, wherefore the 

understanding of the issue, the conduction of the interviews, and thereafter the analysis 

will be based on a neutral approach. 

The research includes a study of one company. Thereby, the results of this thesis could 

not be generalized to all acquisitions, but improves the understanding of the issue. 

1.4 Definitions 

A company’s growth strategy implies the means that the company plans to take to 

achieve its objectives concerning growth in volume and turnover. Acquisitions as a 

growth strategy involve acquisitions when trying to achieve these objectives. 

The expression merger and acquisition (M&A) is often used to define both of the 

concepts, which may be misleading in some situations. In this study, an acquisition refers 

to a buying process when one company takes controlling interest over another company. 

A merger is defined as when two companies merge together, where neither of the 

companies can be seen as the acquirer. However, since most of prior research uses the 

definition of merger and acquisition interchangeably the theoretical framework builds 

on the M&A literature whereas the empirical analysis addresses acquisitions specifically. 

(Sarala, 2010) 

Integration, according to Knilans (2009), enhances the process of combining two 

companies into one as well as unifying all of the systems (Knilans, 2009). The process is 

often quite complicated and even though the planning of the integration is vital, it is often 

unsuccessful (Burgelman and McKinney, 2006). 

The employee attitude could vary between a positive and negative attitude and refers 

to the organizational commitment, the employee’s identification with the organization, 

and job satisfaction of the employee. Prior research has concluded that the link between 

attitudes and performance exist and it influences the effectiveness and financial 

performance (Fairfield-Sonn et al., 2002). The attitude will be influenced by the 

employee experience of the acquisition. 



 

 

5 

The factors affecting the employees during an acquisition could be described 

as the factors or interventions “that might have the most salient impact on employee 

responses at any given moment” (Seo and Hill, 2005: 439). These factors can both 

facilitate the adoption process as well as contribute to a negative experience amongst 

employees, which often lead to a more difficult process (Marks, 2007). As there are often 

many factors contributing to the context of the acquisition it is not possible to address all 

of them (Seo and Hill 2005; Hunt 1990). However, the most common factors that 

frequently appear and affect employees during acquisitions are explored. 

The thesis studies the perspective of the acquiring company’s employees and 

their experiences during acquisitions. The viewpoint implies the acquiring company’s 

employees regardless of hierarchical positions within the company, as long as the 

employee has been employed at the company prior to the acquisition. 

1.5 Structure of the Thesis 

The thesis consists of five chapters and the structure is summarized in Figure 1. First, the 

introduction presents an introduction and problem background, followed by a 

presentation of the purpose of the research and research questions. Thereafter, the 

delimitations and key definitions are presented. 

The second chapter includes the theoretical framework, which is a comprehensive review 

of relevant theories about acquisitions, integration practices during acquisitions, and 

elements that affect the employee experience and hence the employee attitude. 

In the methodology, the third chapter, the research method and research design are 

discussed. The case study as a research method is presented and the interview as data 

collection strategy is highlighted. The chapter ends with a review of the validity and 

reliability of the study. 

The following chapter includes an analysis and discussion of the research. The results are 

presented and discussed, and an in-depth analysis of the outcome of the study is 

presented. 

The final chapter includes a comprehensive discussion about the research and field of 

study. Further, implications of the study, limitations, and recommendations for further 

research are discussed. The thesis is concluded and finally a Swedish summary of the 

thesis is provided. 
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Figure 1 Structure of the paper 
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2 THEORETICAL FRAMEWORK 

The purpose of this chapter is to present and discuss relevant literature concerning the 

field of study. In the first section, mergers and acquisitions, acquisitions as a growth 

strategy, and the acquisition process are described in order to get a basic understanding 

of what is happening during such an event. This is followed by a presentation of 

integration practices, human integration and employee attitudes. Finally, differences in 

employee experiences and attitudes are highlighted and a framework on different 

scenarios is presented. 

2.1 Mergers and Acquisitions 

A common way of adapting to challenges and to grow as a company is to merge with or 

acquire another company (Sarala, 2010). As Farfield-Sonn et al. (2002) argue, mergers 

and acquisitions are very common today and should be expected to happen. Thus, the 

phenomenon has been studied from different perspectives, including the financial, legal, 

strategic and human aspect (Cartwright and Cooper, 1990). Historically, the financial 

perspective has been of great concern, which often takes on the economic rationality 

assumption that individuals will do what seem to be in their best economic interest 

(Buono and Bowditch, 1998). However, the human aspect has slowly but surely been 

highlighted in research. Not so unexpectedly, a lot of issues with mergers and acquisition 

are derived from the human aspect, which is not always as black and white as the 

financial perspective put forward (Cartwtight and Cooper, 1990; Wagner and Garibaldi 

de Hilal, 2014). 

Buono and Bowditch (1998) suggest that a merger and acquisition could be described 

through three different dimensions, which could vary quite distinctly. First, there is the 

dominant strategic purpose that underlies the decision of the acquisition, which, for 

instance, could be for the acquiring company to grow. When a company aims to grow 

through several acquisitions, the acquisitions become a part of an intentional growth 

strategy. Further, we have the degree of friendliness versus hostility that differs 

significantly from one acquisition to another. This dimension implies the atmosphere 

surrounding the acquisition. The third dimension is the desired level of integration 

between the companies following the acquisition, which will be described in more detail 

in the below (2.2). Thus, all of these dimensions determine the nature of the merger and 



 

 

8 

acquisition, and, more importantly, significantly impact the employees and the way that 

they will respond to the event. (Buono and Bowditch, 1998) 

However, as mentioned, a lot of mergers and acquisitions tend to fail or do not reach 

their full potential (Hunt, 1990), and although the phenomenon has been studied a lot, 

there is no correct answer of how to succeed. 

2.1.1 Acquisitions as intentional growth strategy 

Generally, there are three main types of motive of an acquisition, including strategic, 

financial, and managerial motives (Johnson et al., 2011). However, a company executing 

a single acquisition might differ a lot from a company executing an intentional acquiring 

growth strategy, acquiring several companies in a row. Acquisition as an intentional 

growth strategy implies that the company strives to grow by acquiring other companies 

(Johnson et al., 2011). Acquiring companies as a part of the growth strategy has been 

common since the 1990s. Still, the research within the area is surprisingly low 

(Laamanen and Keil, 2008). 

It has been discussed whether acquiring companies learn from earlier experiences and if 

companies that apply an acquiring growth strategy could learn and be better at 

acquisitions along the way. In Hayward’s study from 2002, the findings show that 

experience from earlier acquisitions is necessary for the learning process, but the 

experience alone is not sufficient enough to be better at the acquisition process (Hayward 

2002). Experienced companies should not be expected to have a better chance to success 

than inexperienced, but under certain conditions the variable of experience can influence 

the success (Hunt, 1990). Thus, experience from earlier acquisitions could be helpful and 

you learn a lot along the way when you follow an intended acquiring growth strategy, but 

experience is not enough to rely on when facing the next acquisition. The acquisition 

experience has a complex relationship and the timing of the acquisition is vital when 

looking at the effect of the acquisition (Laamanen and Kiel, 2008). 

According to the study by Laamanen and Kiel (2008) there are three layers of acquisition 

capabilities. The first two, the capability development through acquisitions and the 

capability to carry out individual acquisitions are mentioned before in the study by 

Hayward (2002), but they add the third layer, the capability to manage acquisition 

programs (Laamanen and Kiel, 2008).  Hence, when acquiring companies as a part of 

your growth strategy you have to focus on to learn from the development, individual 
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acquisition, and furthermore, how you manage a series of acquisitions in order to be as 

successful as possible. 

2.1.2 The acquisition process 

When a company acquires another, the steps including planning which company to 

acquire and all the events that follow, is typically called the acquisition process. Overall, 

the acquisition process is often difficult and complex (Hubbard and Purcell, 2001). 

Typically, the acquisition process could be described by three or four different phases, all 

equally important (Seo and Hill, 2005), which will be described next. 

According to Buono and Bowditch (1989) the pre-acquisition phase could be split up into 

additionally three steps. The phase then includes the precombination stage, combination 

planning, and finally the announcement. Thus, this phase mainly involve the top 

managers planning for the acquisition and the integration practices that will follow. 

Teerikangas (2012) suggests that managers from both companies, the acquiring and 

acquired, should be involved in the initial planning phase in order to achieve as positive 

employee reactions as possible. More, Marks and Mirvis (2001) highlight the importance 

of psychological preparation, which should be included in the planning phase. 

The initial planning and formal combination takes place before the acquisition is 

announced. Thus, the following phase includes the creation of vision, decisions about the 

changes of management and employees, the structure etc. (Seo and Hill, 2005). 

Employees often have mixed emotions during this phase (Buono and Bowditch, 1989). 

Hence, it is important to communicate as much as possible to the employees in order to 

make them feel safe and excited about the acquisition (Risberg, 2001). Aforementioned, 

Marks and Mirvis (2001) studied the psychological preparation, which should be 

emphasized at this phase. Raising awareness by organizing seminars, workshops, 

education through readings and presentations, and similar methods should be used 

(Marks and Mirvis, 2001). 

The third phase, the operational combination (also called the implementation phase) 

enhances the actual integration of the two companies, including executing all the 

practices that have been planned (Seo and Hill, 2005). Here, one should be prepared for 

organizational instability, deriving from changes in the structure, culture, and role 

ambiguity, and conflict between employees might occur (Buono and Bowditch, 1989). 



 

 

10 

The stabilization (or post-acquisition) phase includes the period after the acquisition and 

integration have taken place, and the main operational integration is completed (Seo and 

Hill, 2005). All in all, the pre-acquisition phase do influence the post-acquisitions 

integration (Teerikangas, 2012), and thus, all of the acquisition phases should be 

carefully planned. 

Figure 2 The acquisition process 

 

 

 

2.2 Integration Practices 

In order to understand how the employees experience the acquisition, and more, how 

they experience the acquisitions as a growth strategy, this section presents the general 

practices that a company goes through when managing an acquisition. 

Integration is about combining two companies, including all of the steps the acquiring 

company takes to go through with the integration (Knilans, 2009). These could be, for 

example, the methods one take to integrate the culture and systems (Knilans, 2009). 

Nevertheless, the level of integration could differ from case to case, and the managers 

should carefully decide the optimal level of integration between the companies (Marks 

and Mirvin, 2001). The planning of the integration practices should take place 

immediately during the pre-acquisition phase, and the work should proceed during all 

phases of the acquisition process in order to manage and succeed with the integration, 

as well as avoid problems and issues that might emerge during different phases  (Seo and 

Hill, 2005). 

Knilan (2009) argue that all companies have their own integration process. However, 

according to Burgelman and McKinney (2006) there are four critical processes that 

conform the strategic dynamics of an acquisition integration process. These could work 

as a framework when developing the integration process, which include the processes of 

formulating the integration logic and performance goals, creating the integration plan, 
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executing operational integration, and executing strategic integration (Burgelman and 

McKinney, 2006). 

Focusing on the human side of integration, Seo and Hill (2005) have developed an 

integrated framework for the integration process of acquisitions, including six theories 

that work as different steps in the integration process. These theories include the anxiety 

theory, social identity theory, acculturation theory, role conflict theory, job 

characteristics theory, and organizational justice theory. With these theories, Seo and 

Hill (2005) argue that managers can derive the problems that might occur during the 

integration process. More, they suggest that managers can use this framework to plan 

the integration as it can be used as a guide to design the process and, hence, smooth the 

human integration process (Seo and Hill, 2005). 

On a more detailed level, integration tools help the management and employees to go 

through with the integration. An example of an integration tool is regular meetings, 

monthly or weekly (Knilans, 2009). Companies that take on an acquiring growth strategy 

gradually develop tools that facilitate the integration process by learning from earlier 

acquisitions (Laamanen and Kiel, 2008). 

Overall, the success of the acquisition very much lies in how well the managers succeed 

with the planning of the integration of the companies (Marks and Mirvis, 2001) and thus, 

achieves synergies during the process. Aforementioned, it is important that managers 

from both of the companies are involved in the integration practices in order to succeed 

(Teerikangas, 2012). 

2.2.1 Human integration and employee attitude 

Marks and Mirvis (2001) argue that “good strategies do not necessarily produce good 

combinations” (Marks and Mirvis, 2001:91). During an acquisition, the human 

integration process is often very difficult to manage, but very important in terms of the 

success of the acquisition (Birkinshaw et al., 2000). Overall, the connection between the 

human side and integration is very complex, and it is often hard explain the interaction. 

Yet, the human integration seems to facilitate the task integration (Birkinshaw et al., 

2000), and is an important part of the overall integration process during an acquisition. 

Birkinshaw et al. (2000) define the human integration as the creation of the positive 

attitude towards the integration of the employees, both from the acquiring and acquired 
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company (Birkinshaw et al., 2000). Nevertheless, the employee attitude is often affected 

by many different factors and it is often complicated to explain what different factors 

contribute to the employee attitude in various contexts (Guerrerro, 2008). Individuals 

react differently to events and, additionally, different types of acquisitions can result in 

different attitude reactions (Farfield-Sonn et al., 2002; Newman and Krzystofiak, 1993). 

In order to succeed with the integration of two companies, the right employee attitude 

facilitates the process. However, aforementioned, different acquisitions lead to different 

attitude outcomes, and both positive and negative attitudes will rise from acquisitions 

(Teerikangas, 2012). Even though one might think that the positive attitude is preferable, 

negative emotions do not have to be dysfunctional to the process (Wagner and Garibaldi 

de Hilal, 2014). Both positive and negative feelings are a part of the employee experience 

when dealing with changes, and both can work as motivation factors (Wagner and 

Garibaldi de Hilal, 2014). On the other hand, too high stress levels and negative emotions 

could be harmful and, therefore, preparing for the acquisition is important (Guerrero, 

2008).  

To summarize, employees do not always experience the situation the same, and employee 

attitudes vary a lot (Risberg, 2001). Thus, one should always assume that there are a lot 

of different interpretations within a group, and nothing should be neglected. 

2.3 Factors Affecting the Employee Experience and Attitude 

A lot of studies have found different issues related to acquisitions, but the human factor 

has more to explore (Sarala, 2010). Amongst other researchers, Farfield-Sonn et al. 

(2002) conclude that every employee respond differently to events such as acquisitions 

since all individuals are different. Depression, uncertainty, loss of control, and job 

insecurity are some of the negative reactions and feelings that have been found amongst 

the employees experiencing acquisitions (Newman and Krzystofiak, 1993). However, 

even though negative experiences often are highlighted in research acquisitions could 

also bring out positive experiences such as motivation and interest (Teerikangas, 2012). 

In order to understand the employees’ day-to-day experience, one has to know what they 

are thinking, what excites them, what frustrates them, and what they feel and need as 

they do their daily work (Marks, 1997).  To apprehend how the acquisitions affect the 

employees, and thus, their experience and attitude, we need to understand which factors 

originate from acquisitions that generally have the most salient impact on the employees 

and their reactions during acquisitions (Seo and Hill, 2005). 
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Nonetheless, it would be impossible to take all of the factors that might predict the 

employee experience into considerations since the context of the acquisition is 

important, and one variable alone is not sufficient enough to explain everything (Hunt, 

1990). Hunt (1990) argues that overall contextual factors such as the industry, the 

ownership structure, a clear strategy, the health of the seller, and the relative size of the 

companies conform a complex relationship that contributes to the possibility to success. 

Still, “the behavioural process within a context is the determinant of success and failure” 

(Hunt, 1990: 74). To comprehend the most common events that affect employees during 

acquisitions on a more human level, this section highlight some general sources of 

influence on the basis that the general context of the acquisition is already defined. 

The determinants will be presented and framed according to Newman and Krzystofiak 

(1993) framework that suggest three different areas of change following an acquisition, 

which could impact the employee attitude. The framework consists of three different 

scenarios where each scenario may exemplify the employee experience and different 

events that will affect the attitude during these changes (Newman and Krzystofiak, 1993). 

Within each scenario, determinants found in different studies by different researchers 

will be discussed. 

2.3.1 Changes in job characteristics 

The job characteristics might change following an acquisition. Changes in job 

characteristics often become negative as the experienced job opportunities frequently 

drops during an acquisition (Newman and Krzystofiak, 1993). An acquisition often 

changes the job characteristics for the employees since there is usually a redesign in 

structure to merge the companies, which often leads to downsizing as well as changing 

jobs for those who remain. A negative experience can often be expected regarding the 

growth opportunities (Newman and Krzystofiak, 1993). However, focusing on empower 

employees to participate in the job redesign and identify inefficiencies in the job 

structures could facilitate the acquisition and lead to a more positive employee 

experience (Newman and Krzystofiak, 1993). As DiGeorgi (2002) suggests, openness and 

dialogue is probably one of the key factors to succeed with an acquisition and the factor 

should be assessed and studied also within the acquiring company. 

In prior research, factors such as increased workload and uncertainties about tasks have 

not proved to affect the employee satisfaction (Farfield-Sonn et al., 2002). 
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Depending on the position of the employee, immediate job worries can have long-term 

effects on the employee experience and attitude towards the management (Hubbard and 

Purcell, 2001). As sooner the job security is established, the better employees responded 

and, following, the better the employee attitude was towards the change (Hubbard and 

Purcell, 2001). 

Further, Wagner and Garibaldi de Hilal (2014) highlight the working conditions at the 

time the acquisition takes place. The prevailing working conditions when the acquisition 

process starts could affect and define the human factor to a large extent, both negative 

and positive (Wagner and Garibaldi de Hilal, 2014). Hence, during an acquiring growth 

strategy, taking on several acquisitions, one should pay special attention to the prevailing 

conditions before heading into the next acquisition. 

2.3.2 Changes in work relationships 

Another area of concern is the different work relationships that might change. Overall, 

as supervisors naturally become more involved with details of the acquisition, the 

satisfaction of supervising might decline (Newman and Krzystofiak, 1993). The 

distraction of the acquisition might lead to a feeling of abandonment by either the 

organization or one’s supervisor, or both (Newman and Krzystofiak, 1993). 

As prior research has foremost suggested that the acquiring company’s management 

automatically takes the management role also after the acquisition, there is not much 

literature on how the managerial roles changes and if the acquired and acquiring 

companies adopt the leader roles (Raukko, 2009). Still, the top-level leadership often 

determines the success of the acquisition (Marks, 1997). Change in the management is 

an important factor affecting the employee attitude, and the appointment of the 

leadership team signals values in the new organization (Marks, 1997). Amongst other 

things, empathy from the managers is important in order to gain respect for informed 

and insightful leadership as well as inspire people to a positive attitude (Marks, 1997). 

The work relationships can also change during an acquisition due to disruption of co-

worker relationships, as co-workers might be terminated or transferred (Newman and 

Krzystofiak, 1993).  However, in the study of Newman and Krzystofiak (1993), the 

satisfaction with co-worker relationships did not decline as much as the satisfaction with 

supervisor relationships. A social gain is possible to unfold amongst the employees since 

the opportunity to be a part of a more prestigious and powerful company can be exciting 
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(Guerrero, 2008). A work team that is mixed of employees from both companies can 

strengthen the identification process and facilitate the learning process about the 

potential new methods (Guerrero, 2008). 

Still, the fear of termination is reported due to unfair processes of termination, where the 

employees perceive that the termination process of who is terminated and who remains 

is not fair (Newman and Krzystofiak, 1993). The employee perception of how employees 

are treated after an acquisition is important, e.g. procedural justice, and the information 

about how they will be treated from a social exchange perspective affect the employees 

and their experience of the acquisition (Farfield-Sonn et al., 2002). How the employees 

perceive the fairness and consistency of action from the management, emphasizing the 

delivery of the messages even more than the message itself, has been found to be an 

important determinant of employee attitude towards the change (Hubbard and Purcell, 

2001). 

Not to forget, the organizational culture at both the acquiring and acquired company as 

well as the integrated one do have a great impact over the acquisition and could cause 

issues (Cartwright and Cooper, 1995). When a company acquires another company and 

employees from two different companies and backgrounds suddenly becomes co-

workers and establish new relationships, cultural clashes could be expected to happen. 

All conflicts do not necessary bring negative effects but some amount of cultural clashes 

between the employees can actually create positive debates about the new organization 

(Seo and Hill, 2005) and “differences in cultures and values are beneficial to productive 

combination” (Marks, 1997: 278). 

The factor concerning blending of organizational cultures and identities are specific for 

mergers and acquisitions (Seo and Hill, 2005) and it is important to acknowledge the 

fact that different backgrounds are merged in to one company during and acquisition. 

Cartwright and Cooper (1990) suggest that culture is an important factor and further 

research in the area of cultural dynamics and employee experience during a number of 

acquisitions would be valuable. 

Key employees, which are employees that have explicit knowledge in technologies, 

countries or specific network relationships, could have major roles in leading and 

motivating changes during the acquisition, at least in the acquired company  (Raukko, 

2009). Thus, emphasizing key people and their role during an acquisition may not only 
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be important concerning the retention of them, but also their impact on the overall 

success of the acquisition (Raukko, 2009). 

2.3.3 Changes in psychological contract 

The third area that is brought up by Newman and Krzystofiak (1993) is the changes in 

attitude towards the company and organizational commitment and, hence, the overall 

perception of the company. This scenario has several determinants that can be predicted 

to impact the employee experience and attitude. During an acquisition, the psychological 

contract between an employee and the organizations is being tested when the unspecified 

work condition changes (Newman and Krzystofiak, 1993). The overall attitude towards 

the organization might change depending on the individual, as the personal 

circumstances might be a great concern and influence how an employee experiences the 

overall acquisition (Farfield-Sonn et al., 2002). 

A factor that is important here is that there has to be someone in charge of the acquisition 

and that someone is managing the process in a fair and forceful manner (Newman and 

Krzystofiak, 1993). Hubbard and Purcell (2001) emphasize the expectations during the 

acquisition process. The management should emphasize the preparation of the 

acquisition and, in addition, the expectations of the employees. According to Wagner and 

Garibaldi de Hilal (2014), managing the change is one of the biggest challenges for 

managers, and hence, the management could be a great source of concern. Amongst 

other things, Marks and Mirvis (2001) present the psychological preparation as vital, and 

conclude that there might be issues related to neglecting the psychological preparation 

(Marks and Mirvis, 2001). Since planned strategies can change rapidly, psychological 

preparation helps employees when the integration of the companies starts (Marks and 

Mirvis 2001). The managers should not only prepare the employees to certain events, but 

rather the whole process of acquiring a company. 

Communication is frequently mentioned in the literature on acquisitions (Seo and Hill, 

2005). In Seo and Hill’s (2005) framework, the communication issue is a suggested 

source of problem for all of the six different theories they present in their framework. 

Overall, the communication is important in a company and one cannot emphasize the 

importance of the right communication flow in an exposed situation such as an 

acquisition. Multiple forms of communication are preferable in order to achieve higher 

employee satisfaction, commitment, and perceptions of trust (Farfield-Sonn et al., 

2002). 
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Especially, one should pay special attention to communicating the motive of the 

acquisition in order to avoid ambiguity of the goals and objectives (Risberg, 2001). As 

Risberg (2001) describes, communication of the purpose is important as ambiguity of 

the purpose can have a negative influence on the employees. The attitudes that are 

prominent during the early phases of the acquisition could easily stick for the rest of the 

acquisition process (Risberg, 2001; Buono and Bowditch, 1989). On the other hand, 

ambiguity does not always have to bring negative experiences but it can also be necessary 

for a company in order to act quickly in a turbulent and fast changing environment 

(Risberg, 2001). Different individuals perceive ambiguity differently and ambiguity can, 

if managed successfully, provide an understanding of the employee experience (Risberg, 

2001). 

Another reaction derived from the communication determinant is uncertainty, which can 

create stress amongst employees. Even though one can acknowledge this it is hard to 

avoid as the nature of an acquisition implies that the final outcome is not known 

(Schweiger and DeNisis, 1991). The feeling of insecurity linked to the threat that ones 

identity is lost can be passed on to all employees and lead to negative emotions and 

attitude at work (Guerrero, 2008). 

Combining communication and expectations, there is a threat of misleading facts and 

speculations spreading throughout the company if the communication is not properly 

planned. Thus, rumor mills can start and worst-case scenarios spread (Marks, 1997). The 

credibility of information and logic of management action and behavior plays a great role 

in the process of accepting and adapting to the acquisition (Hubbard and Purcell, 2001). 

However, even though communication could give rise to issues, it is hard to say whether 

the issue is specific for mergers and acquisitions. One can argue that it is an important 

variable whether the company acquires another company or not. 

Another factor that could cause issues during the acquisition is time. Concerning time, 

the situation can take a long time to settle, the integration might take longer than 

expected, and the heated situation usually calms down the longer time goes by (Guerrero, 

2008), which should all be kept in mind. Time is an important factor when considering 

the success of the acquisition, and more important, the success of the human integration. 

When there is a change in a company such as an acquisition it takes time for the 

employees to end the old and accept the new, taking time and attention from work 

(Marks, 2007). 
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According to earlier research, the demographic variables such as age, gender, and 

education do not affect the employee experience of the acquisition (Newman and 

Krzystofiak, 1993). 

To summarize the scenarios, Newman and Krzystofiak (1993) conclude that employees, 

at least at the acquired company, frequently have negative reactions. Thus, the 

management and employers have no other choice than to accept that there will be some 

turmoil with an acquiring growth strategy, and the best thing to do is to adjust along the 

way. However, it is important to keep in mind that all employees do not uniformly 

experience declines (Newman and Krzystofiak, 1993). All of the factors affecting 

employees during acquisitions aforementioned are summarized in Table 1. 

Notwithstanding, there are a lot of other factors that might affect employees during an 

acquisition and thereby influence the employee experience and attitude. For instance, 

social identity (Seo and Hill, 2005), and work stress (Guerrero, 2008) are factors not 

mentioned above. Some of the factors that affect employees that are associated with 

mergers and acquisitions can also be found in organizational change in general, and it is 

hard to determine whether the employees are affected by the change due to the 

acquisition or if the factors would lead to change and affect the attitude anyhow, whereas 

some of the problems arising during mergers and acquisitions are unique to just mergers 

and acquisitions (Seo and Hill, 2005). 
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Table 1 Factors affecting employee experience during acquisitions 

CHANGING FACTOR  RESEARCHER 

Job Characteristics  

Redesign Newman and Krzystofiak, 1993 

Workload Farfield-Sonn et al., 2002 

Downsizing and job security Newman and Krzystofiak, 1993; Hubbard Purcell, 2001 

Prevailing work conditions Wagner and Garibaldi de Hilal, 2014 

Work Relationship  

Supervisors Newman and Krzystofiak, 1993 

Leadership Raukko, 2009; Marks, 1997 

Co-workers Newman and Krzystofiak, 1993; Guerrero, 2008; 
Farfield-Sonn et al., 2002; Hubbard and Purcell, 2001 

Cultural clashes Cartwright and Cooper, 1995; Seo and Hill, 2005; 
Marks, 1997 

Key employees Raukko, 2009 

Psychological Contract  

Change leaders Newman and Krzystofiak, 1993; Hubbard and Purcell, 
2001; Wagner and Garibaldi de Hilal, 2014; Marks and 
Mirvis, 2001 

Communication Seo and Hill, 2005; Farfield-Sonn et al., 2002; Risberg, 
2001; Schweiger and DeNisis, 1991; Guerrero, 2008; 
Marks, 1997; Hubbard and Purcell, 2001 

Time Guerrero, 2008; Marks, 1997 

Demographics Newman and Krzystofiak, 1993 

 

2.4 Summary of the Theoretical Framework 

In order to gain an insight in the overall process of an acquisition the chapter started 

with a general discussion of mergers and acquisitions and highlighted the three 

dimensions of acquisitions. Acquisitions as an intended growth strategy was presented 

followed by the general acquisition process, which includes the phases of pre-acquisition, 
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initial planning and formal combination, operational combination, and stabilization. To 

understand the acquisition from an employee perspective, the most common integration 

practices were discussed. Particularly the planning phase, the management’s 

performance, and the employees should be in focus in order to succeed with the 

integration process. As the connection between the human integration and employee 

attitude is often complex, the next section considered the employee dimension of the 

acquisition. 

This was followed by a deeper discussion around the most common factors that affect 

the employees during acquisitions. The discussion was structured around the framework 

of Newman and Krzystofiak (1993) that describes three different scenarios of change 

during an acquisition: job characteristic, work relationship, and psychological contract. 

Within each of these scenarios different factors that might have an impact on employee 

experiences, and further the attitude, were presented. In the scenario concerning change 

of job characteristics the factors of redesign, workload, downsizing and job security, and 

prevailing work conditions were highlighted. The second scenario of changes in work 

relationships described supervisors, leadership, co-workers, social expansion, social 

justice, cultural clashes, and key employees. Finally, factors in the third scenario of 

changes in the psychological contract between the employee and the company discovered 

the change leaders, communication, time, and demographics as common perceived 

factors of influence. 
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3 METHODOLOGY 

In this chapter the methodology of the research will be described and the choice of 

research method is motivated. The research approach and design, focusing on case study, 

are discussed. More, the data collection including sampling strategy is presented, where 

interview as a method is highlighted. Finally, the data analysis is discussed as well as the 

validity and reliability of the research. 

3.1 Research Approach 

The research method is a very important, but challenging part of a research project (Yin 

2014). According to Creswell (2014) the choices you make regarding the approach of the 

research questions or the problem the research is based on, depend on personal 

experiences of research as well as the objective of the research. A research design could 

be described as a plan or planned procedures of the research, which needs to be tailored 

for the research in question, as there is no overall practice to follow (Yin 2014). 

According to Lundahl and Skärvad (1999) there are five different starting points to 

choose between, depending on the research objectives. These are the exploratory, 

descriptive, explanatory, diagnostic, and evaluating use (Lundahl and Skärvad, 1999). In 

this research, the descriptive use is applied, since the research aims to describe how the 

employees experience the acquiring growth strategy and identify which factors affect the 

employee attitudes when using acquisitions as a growth strategy (Lundahl and Skärvad, 

1999). Saunders et al. (2015) argue that during the data collection, you will ask questions 

that gain a description of events, persons or situations when the descriptive use is 

applied. Here, the descriptive use is valuable as there is not much research on employee 

experience and acquisitions from the acquiring employee’s point of view and I strive to, 

specifically, understand the employee attitudes and describe how the employees are 

affected by such events. Yin (2014) describes the descriptive study as whose purpose is 

to describe a phenomenon in the real-world context. However, the theoretical framework 

will take an explanatory approach when the aim is to establish what is already known 

within the field of study (Lundahl and Skärvad, 1999). 

A descriptive research could be of quantitative or qualitative data (Lundahl and Skärvad, 

1999). The data could also be of a mixed design, where both quantitative and qualitative 

data is used (Creswell, 2014). However, qualitative research represents studies that aim 
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to achieve results and conclusions with qualitative analysis, and, mainly, qualitative data 

(Lundahl and Skärvad, 1999). 

With this research, the aim is to explore how acquisitions as a growth strategy affect the 

employees and which factors that influence the employee attitudes. Thus, the research 

strategy of this thesis will be qualitative, where data mainly is based on soft data such as 

attitudes, values, experiences, and beliefs (Lundahl and Skärvad, 1999). The qualitative 

approach will be useful in order to capture the respondent’s perception of the issue and 

to understand how social and human issues matters (Creswell 2014). 

Further, one can also distinguish between an inductive or deductive approach used in 

scientific research (Bryman and Bell, 2011). An inductive approach implies that the 

theory is the result of the study rather than as in the deductive approach, where the study 

is based on the theory (Bryman and Bell, 2011). However, the difference between these 

approaches is not always transparent, and both of the approaches are used in many cases 

(Bryman and Bell, 2011). Bryman and Bell (2011) argue that the qualitative research 

predominantly uses an inductive approach between theory and research, while 

quantitative research often use a deductive approach. Here, the abductive approach will 

be adapted, which is a combination of the inductive and deductive approach (Patel and 

Davidson, 2003). The abductive approach implies that the researcher first, based on an 

inductive approach, explore individual cases in order to formulate a hypothetical 

pattering that can explain the case, and then test the theory deductively on new cases to, 

finally, develop or add to a theory (Patel and Davidson 2003). One can argue that this 

study will adapt the inductive approach since the research is of qualitative nature and, 

moreover, there is relatively little research in the area and more remains to be explored. 

Thus, I will try to draw conclusions based on empirical facts (Lundahl and Skärvad, 

1999). However, since I will be influenced by, as well as using, existing research in order 

to analyze the data that is collected, the study will be using both approaches. 

3.2 Research Design 

Aforementioned, the research design is described as a plan of the research, which needs 

to be tailored for the research in question and carefully planned. This research is based 

on a case study, as the purpose of the research is to understand and explore the process 

at the same time as I strive to describe experiences and come up with best practice 

(Renko, 2015). 
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3.2.1 Case study 

A case could consist of an individual, a group of individuals, one or a few organizations, 

a situation, etc. (Patel and Davidson, 2003). In this study, the case consists of an 

organization and, more specifically, the acquisition growth strategy process. A case study 

is a way of examining an empirical subject by following a series of predetermined 

procedures (Yin 2014). Further, it is suitable when one aim to study a problem or 

phenomenon in depth and in context, or when the formulation of the research question 

is significant (Lundahl and Skärvad, 1999) since a case study takes on a holistic 

perspective, where you try to get as comprehensive information as possible (Patel and 

Davidson 2003). More, Saunders et al. (2015) argue that a case study is an eligible 

strategy when the purpose is to understand the context of the research as well as the 

processes. The purpose of this study is to understand and to explain employee experience 

and attitude during acquisitions, which makes the case study as the research strategy 

suitable. 

Generally, a case study is preferable when questions such as how, what or why will be 

answered, when the research focus on contemporary phenomenon, and when the 

researcher does not have that much influence over the events (Yin, 2014). This approach 

is favorable for this research, when the research questions focus on how the employees 

experience the acquisitions, and which factors that affect the employee attitudes. Critics 

of the case study approach argue that the study takes on subjective judgment, which 

should be taken into account when doing a case study (Yin 2014). Furthermore, it is 

important to be accurate when doing a case study, since it is easy to obtain misleading 

result if you do not follow systematic processes, use ambiguous arguments, or act 

careless with the overall research process (Yin, 2014). 

3.3 Data Collection 

The research method includes how to collect data, analyze and interpret the results 

(Creswell, 2014). The method of data collection is of great importance when you look at 

the results of the study. When using a case study as a research strategy, there are different 

data collection methods one can use (Saunders et al., 2015). Examples of data collection 

strategies are observations, questionnaires, interviews and document analysis (Saunders 

et al., 2015). In this research, I have chosen to use interviews as the data collection 

method, and a description of interviews as the data collection method as well as the 

motivation of the method, will follow after the presentation of the sampling strategy. 
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Before the interviews with the employees were held, I collected three exploratory 

interviews with two key people of the case company in order to better understand and 

grasp the situation from the management’s point of view. Thus, based on the exploratory 

interviews, I got a better understanding of the overall situation and the case from the 

management’s perspective. Even though the exploratory interviews do not belong to my 

main data, some of the information has been taken into consideration when analyzing 

and interpreting the data. 

3.3.1 Sampling strategy 

Sampling is about whom, which or what to include in the research, and the researcher 

typically has to balance between what is desirable and what is possible in practice 

(Lundahl and Skärvad, 1999). When selecting the sample, it is generally preferable to 

choose typical samples, i.e. those that have high representativeness of what is studied 

(Lundahl and Skärvad, 1999). The ambition of this research is to study a sampling where 

the following principles applies: 

1) The respondent has been employed by the organization for over two year or more, 

enhancing that the respondent has been a part of the organization during the time 

of which the acquiring growth strategy has taken place. 

2) The respondent in question has, as an employee at the acquiring company, taken 

part in one acquisition or more. The different respondents should, together, 

highlight several situations where as many different types of situations as 

possible are highlighted. 

3) Aforementioned, what is theoretically desirable is not always possible to 

implement in practice. However, I strive to use as informative and diverse sample 

as possible. 

The collected data is not cover the entire population but only a few units within the 

population have been examined. As the focus is on the employees at the acquiring 

company, the population exist of the around 450 employees. However, focusing on the 

principles as well as only employees at the headquarters, the population of my sample is 

less than 450 units. There were about 150 employees, including the management, at the 

company headquarters at the time the interviews were held. Further, all those employees 

had not been working there for over two years as well as taken part in at least one 
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acquisition, making the population smaller than 150 units. Saunders et al. (2015) use the 

concepts probability sampling and non-probability sampling when describing the 

sampling techniques. Here, the non-probability sampling is used, enhancing that it is not 

possible to know the probability for each case to be selected, since the sampling is based 

on the researchers own assessment (Saunders et al., 2015). Thus, the non-probability 

sampling technique is applied as I aim to find as useful information and information-

rich cases as possible. 

When applying the non-probability sampling there are different techniques to choose 

between (Saunders et al., 2015). I have chosen the volunteer sampling and the snowball 

sampling technique as it was difficult for me to identify the first employees to interview 

(Saunders et al. 2015). During each interviews, starting with the exploratory interviews, 

I have asked the respondents to recommend some other employees at the company that 

they think would be a good sample for my research. As snowball sampling can result in 

a homogenous sample when respondents are most likely to recommend potential 

respondents who are similar to themselves (Saunders et al. 2015). I asked the 

respondents to recommend potential candidates that were from different departments, 

positions, and that had joined the company at different times, wherefrom employees 

from different parts and levels of the company have been selected in order to avoid the 

problem of bias. I have verified the recommended persons and either contacted him or 

her for an interview or dismissed the suggestion if the person did not align with the 

criteria. This in order to get as broad view as possible and to understand the experience 

from different perspectives. 

3.3.2 Interview 

Interview is a data collection method where the information is collected as a respondent 

answer questions that the interviewer asks, or from a dialogue with the respondent 

(Lundahl and Skärvad, 1999). A qualitative interview could be face-to-face, over the 

phone or in groups where, 6-8 persons discuss in groups (Creswell, 2014). The raw data 

of the research consists of answers from the respondents (Lundahl and Skärvad, 1999). 

A qualitative interview generally has a low grade of standardization, where the 

respondent is able to answer with his or her own words, and both parties, the respondent 

and the interviewer, are co-creators of the discussion (Patel and Davidson, 2003). 

An interview could be structured, where the respondent only can choose between 

standardized answers presented beforehand, or unstructured as the respondent 
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formulate his or her own answers (Lundahl and Skärvad, 1999). Additionally, Saunders 

et al. (2015) present the semi-structured interview, where the interviewer, beforehand, 

decides upon a list of themes and questions, which can be varied from case to case. 

Aforementioned, I have chosen interviews as the primary data collection method, where 

semi-structured interviews are conducted (Saunders et al., 2015). Themes and questions 

have been prepared beforehand, but the conversations have been going on in accordance 

with the discussion (Saunders et al., 2015). By this, I hoped to capture the respondent’s 

perception of the situation and strived to discuss in-depth about the experience and 

attitude during the acquisition. I strived to have in-depth discussions about the employee 

experience with the persons who have been involved in the acquisition. 

In order to attain as high quality as possible, I scheduled time to go through, summarize, 

and transcribe every interview as soon as possible after it has been held (Bryman and 

Bell, 2011). 

All in all I conducted 11 interviews, whereas I consider 3 of them as exploratory 

interviews and 8 of them to belong to the main data collected. The exploratory interviews 

took place during November and December of 2016 and the interviews considered as my 

main data were conducted between February and the beginning of May 2017. 

The respondents worked at various departments within different roles. The positions of 

the respondents ranged between clerical workers to managers.  
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Table 2 Interview respondents 

Interview Respondent Type of respondent Time of Interview 

1 

2 

A 

A 

Exploratory interviewee 

Exploratory interviewee 

37 minutes 

53 minutes 

3 B Exploratory interviewee 1 hour 27 minutes 

4 C Respondent 1 hour 10 minutes 

5 D Respondent 1 hour 3 minutes 

6 E Respondent 54 minutes 

7 F Respondent 1 hour 11 minutes 

8 G Respondent 1 hour 20 minutes 

9 H Respondent 1 hour 7 minutes 

10 I Respondent 1 hour 41 minutes 

11 J Respondent 1 hour 19 minutes 

 

3.3.2.1 Interview guide 

When planning which questions to include in the interview guide, in order to collect the 

information that concerns the study, the researcher has to pay attention to two aspects 

(Patel and Davidson, 2003). First, it is important to reflect over how much responsibility 

one should put on the respondent regarding the formulation and order of the questions, 

i.e. the grade of standardization. More, the researcher has to decide how open the 

questions should be i.e. to which extent the respondent will be able to freely interpret the 

questions, which is called structuring (Patel and Davidson, 2003). Here, I try to capture 

the respondents’ perceptions of the situation and aim to conduct a qualitative analysis of 

the results; wherefore the standardization and structure have been on a fairly low level 

(Patel and Davidson, 2003). Special attention was paid to the respondents’ experience of 

the acquisition and how the respondents’ talked about it, i.e. what kind of ambience and 
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choice of words the respondents’ made. The interview guide was comprised of open 

questions, and there was room for further discussion within the field of study (Patel and 

Davidson, 2003). Based on the open questions, I strived to catch the respondents’ 

interpretations and experiences of the situation. 

The interview guide was sent to the respondent before the interview, if he or she asked 

for it. 

3.3.3 Secondary data 

Secondary data, such as raw data and published summaries that initially were collected 

for another purpose, are principally used in both descriptive and explanatory research 

(Saunders et al., 2015). Thus, in addition to the data I received from the interviews, I 

used secondary data such as the company web page and internal documents in order to 

understand the overall picture of the acquiring growth strategy and the acquisitions. 

Further, the secondary data helped me to get an insight in some of the information that 

the employees received concerning the strategy of the company. The documents included 

have been e.g. the organizational chart and employee handbooks. 

3.4 Data Analysis 

Interpretation and analysis are essential parts of a qualitative research, and it is 

important to apprehend how the perspectives guide the understanding of the research 

(Lundahl and Skärvad, 1999). In a qualitative study, the process is often based on text 

material, where the researcher will process the text (Patel and Davidson, 2003). In this 

research, the text material consisted of transcribed interviews and the analysis started 

when transcribing the collected interviews in a document as soon as the interview was 

held. The transcription, and thereby the analysis, were done continuously throughout 

the process. Once the interview was transcribed, I highlighted the essential parts and 

quotes of the interviews. 

As the researcher often has thoughts about the field of research during the data collection 

and at the initial analysis, it was important to me to document the interviews and the 

initial understanding as soon as possible (Patel and Davidson, 2003). In comparison 

with quantitative research, where the researcher often has to collect data before he or she 

can begin the analysis, the researcher can work on the analysis throughout the analysis 

when using qualitative data (Patel and Davidson, 2003). Following, it has been possible 
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to analyse every interview separately immediately after it has taken place, and therefore 

the benefit has been that it was possible for me to get ideas of how to proceed with the 

research while having everything in fresh memory (Patel and Davidson, 2003). 

The end result of the analysis of qualitative data is generally a comprehensive text 

consisting of quotes, comments, and interpretations (Patel and Davidson, 2003). Thus, 

the result of the interviews is the transcription of the interviews in a 202-page long word 

document. As soon as I had that ready, I were able to not only analyse the interviews one 

by one but also go through all of them at once in order to find and understand specific 

patterns concerning the employee experience during a series of acquisitions.  As I 

analysed the data, I summarized specific quotes, thoughts, and patterns in a separate 

Excel file. By this, there were some specific factors that were discernible from the 

material, and that form the result and analysis of the study. 

Overall, when compiling and analysing data from a case study, it is important to 

remember that the focus should be on highlighting and understanding the data (Lundahl 

and Skärvad, 1999). It is essential to concentrate on sorting, organizing, and processing 

the material to make it manageable and interpretable, as I did when I transcribed, 

analysed and categorized the factors and the outcome of them (Lundahl and Skärvad, 

1999). By interpreting the collected data, my intention was to draw conclusions from the 

case (Lundahl and Skärvad, 1999), which can be found in the factors. As I had found the 

factors that affected the employees during the acquisitions, I went through all the 

collected data once again in order to ensue that I had understood it correctly. 

3.5 Validation and Reliability 

In order for the research to be of adequate validity, one should establish right measures 

for the study (Yin, 2014). In other worlds, validity implies that the research measures 

what is meant to measure, and that one can understand what is measured (Patel and 

Davidson, 2003). Further, Creswell (2014) distinguishes between quantitative and 

qualitative validity. Qualitative validity implies that the research is controlled for fidelity 

of the results by using a certain type of procedures (Creswell, 2014). As I have strived to 

not influence the interviews more than necessary to keep the discussion about the 

relevant subject, I argue that the validity of the study is of high quality. 

On the other hand, the reliability measures that the research is made in a reliable way 

(Patel and Davidson, 2003). By looking at the reliability of the instruments, i.e. the 
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reliability, one can determine whether the research is hazardous or not (Patel and 

Davidson, 2003). Especially with semi-structured interviews, it is important to focus on 

the interviewer’s ability to make the interviews, in order to achieve high reliability (Patel 

and Davidson, 2003). Qualitative reliability enhances that the researcher’s approach is 

consistent with other studies and projects (Creswell, 2014).  It is important to remember 

that the researchers own, subjective assessments should not be used when collecting data 

(Yin, 2014). I have discussed about the ability of the respondents with some of the people 

at the company, as well as carefully, in an as objective way as possible, examined the 

respondents myself. The reliability of the case has been considered and the respondents 

have been carefully chosen. The respondents were from different departments and had 

joined the company during different times of the acquiring growth strategy, in order to 

capture all understandings and experiences of an acquisition from the acquiring 

employees point of view. Therefore, I would argue that the reliability of the research is 

high. 

As qualitative studies often vary a lot, it is not possible to ascertain distinctive rules, 

procedures or criteria to determine whether the study is of good quality or not. Thus, it 

is essential that the researcher carefully describe the process, in such way that the reader 

can form an opinion about the study (Patel and Davidson, 2003). 
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4 EMPIRICAL FINDINGS AND ANALYSIS 

In this section, the empirical findings and analysis of the study are presented. First, based 

on the secondary data and the exploratory interviews, the research context is described. 

Then, the findings from the interviews will be presented, which is structured by the 

scenarios that were presented in the theoretical framework. 

4.1 The Research Context 

The organization of question is a global information service company. In 2016, the 

company had around 500 employees and annual revenue of EUR 36 million. In order to 

grow and gain market shares the company has followed a growth strategy of acquiring 

companies. The acquisitions have been taken place during a quite short time frame, 

resulting in five acquisitions since 2011 as illustrated in Figure 2. 

The acquired companies have been both bigger and smaller than the acquiring company 

at the time of each acquisition. More, the acquired companies have been both national 

and international ones, and some of the acquisitions implied gaining markets and offices 

in new countries. 

The most recent acquisition was officially announced in April 2016 and the integration 

is taken place during the study. However, all five acquisitions will be considered when 

trying to understand the employee experience during acquisitions. 

Generally, the growth strategy has worked and the strategy could be seen as successful. 

Nonetheless, the success of the integrations of the acquisitions has been discussed. 

 

Figure 3 Timeline of acquisitions 
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Based on the exploratory interviews, it becomes clear that the overall purpose of the 

acquisitions are to grow as a company, both by acquiring new and improved technology 

and by size, i.e. market shares and area (Johnson et al., 2011). Furthermore, the industry 

is very competitive and the need of the acquisitions, according to the exploratory 

interviews, also derives from either acquire or being acquired within the industry. The 

contexts of the acquisitions differ both in size, markets, and products. 

Aforementioned, all people respond differently to events and changes such as an 

acquisition (Farfield-Sonn et al., 2002), which is also the case of this company. However, 

certain patterns could be found when I analyzed the collected data and several concepts 

emerged. Next, the results and an in-depth analysis of the data will be presented, in 

accordance with the different scenarios presented in the theoretical framework. 

4.2 Changes Affecting the Acquiring Company’s Employees 

The employees at the acquiring company were indeed affected by the acquisitions. 

Various events during the acquisitions influenced the employees and their personal 

experiences, yet some general outcomes could be found from the results. Following, the 

changes that affected the employees, their experiences and their attitudes will be 

presented and analysed in accordance with the scenarios discussed in the chapter of the 

theoretical framework. 

4.2.1 Job characteristics 

In the scenario of change in job characteristic the result are quite consistent with the 

factors found in prior research. Several of the factors brought up in the theoretical 

framework were found to affect the employees at the acquiring company. However, the 

results somewhat differ from earlier research concerning how the employees experienced 

the events. Moreover, an additional factor, possibilities, was found to affect the acquiring 

company’s employees. 

4.2.1.1 Redesign: daily tasks and new routines 

As suggested in earlier research (Newman & Krzystofiak, 1993), the changes in the daily 

job tasks do affect the employees. Both administrative tasks that comes along when two 

companies merges and changes in what tasks need to be done change for an employee at 

an acquiring company. 
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“There is a lot of internal work still going on to get it working. Like within 
the new company [E]. If we acquire more it will again take more internal 
work, and ideally a company should, or someone like I should, be focused 
on external work.” (Respondent D) 

 
As seen from the comment above the changes and added administrative work tasks can 

be struggling for the employees, which align with prior research within the acquired 

company (Newman & Krzystofiak, 1993). As soon as the integration of the companies 

starts, there are a lot of added administrative tasks and problems that comes along. All 

the systems, products, services and technologies can be very time consuming to integrate 

and it might not be as easy as it seems on paper. However, involving the employees in 

helping to identify inefficiencies in the job structure or administration can facilitate the 

acquisition, especially if the employees have experience from earlier acquisitions 

(Newman and Krzystofiak, 1993): 

“It is nice because, again, you learn new things: Oh you can think that way 
too. […] You do not necessarily need expensive co-workers, consultants or 
anything, but every now and then you have to ask: What do you guys feel 
about this, are we doing the right things? Just simple questions, and there 
will be a lot of answers.” (Respondent J) 

 
The employees do enjoy taking part in the redesign and it is important to acknowledge 

their input. Not only do the employees get a more positive attitude but they do also have 

important knowledge that can be of help when redesigning and merging the company on 

an operational level. If employees are involved in structuring the daily tasks the change 

does not only affect the employees positively, but also the employees’ inputs can benefit 

the redesign on an operational level. 

Some of the employees expressed a concern for tasks that were forgotten about. If some 

of the job tasks did not have an explicit owner before the acquisition, it tended to be 

forgotten about. As other administrative job tasks often added to the daily routines, tasks 

that do not explicitly belong to the employee are not prioritized. Hence, the issue of 

redesign does not only include added tasks, but also tasks that get lower priority and 

eventually forgotten about. 

Not only does the daily tasks change but also the routines and processes change. This has 

a high impact on the employees as it affects their daily work life a lot. Foremost, it takes 

time to find out and adapt to the new processes. As one interviewee expresses, it is a 

heavy burden for the acquiring company’s employees: 
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“We have a lot of overlapping systems still. A lot of bureaucracy and 
administration that I feel is the most, how should I say, the most struggling 
parts.” (Respondent C) 

 
“When we acquire a new company they have their own system. They might 
use two or three or whatever amount of systems for their production and 
they do not usually just disappear. I think that it is something; it is a heavy 
burden for us because we got many different systems that are being used at 
the same time. But usually they do adept, finally, but that takes time.” 
(Respondent F) 

 

During the redesign it takes a lot of patient from the employees to get everything to work. 

It takes a lot of time to understand the new way of doing things: 

“There were not any process descriptions, you know, a box and then an 
arrow and then what happens next, that kind of process description. So that 
has been a surprise to me. It was confusing.” (Respondent F) 

 

Further, even though the employees get use to learn new processes it takes a lot of time 

to integrate and implement the new routines. If the change process happens several 

times, it usually requires a lot of patient from the employees at the acquiring company: 

“I think that personally for me the fact that everything slows down: the 
more key loads you have, the heavier it is to climb up the stairs. So, it is 
kind of that we are getting so slow at everything; at making decisions or just 
doing anything. I think that has been the most difficult part.” (Respondent 
F) 

 

The added and changed needs and processes can led to a negative experience for the 

acquiring company’s employees as it is very time consuming. The processes often slow 

down and it takes a lot of time to integrate all of the routines. However, the overall 

attitude towards the changes in work processes was very positive amongst the employees 

as it also implies development and renewal. 

“For example I have been very luck in a way that especially [name of boss] 
has been appreciating my work so I have been getting more and more 
responsibilities all the time [during each acquisition].” (Respondent C) 

 

Thus, Newman & Krzystofiak’s (1993) theory about negative experiences concerning 

redesign is not completely supported in this study. The results do show that the job 

characteristic changes, but not only towards the negative. The overall impression is that 

the interviewees do acknowledge that it can be struggling due to time constrains, but 

almost all of them seem to think that changes in job tasks and processes also allow for 
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new development opportunities. The findings of DiGeorgi (2002) about being open and 

having a dialogue still seem to be one of the key factors. 

4.2.1.2 Workload 

As prior research suggest (Farfield-Sonn et al., 2002), several respondents explained that 

the added tasks were not a problem themselves. However, the respondents highlighted 

that it is important to remember that additional tasks take a lot of time. 

“It is good if all of your time does not go into worrying about integrations 
and whatever [the acquisitions] might cause, such as extra administrative 
tasks, to your work.” (Respondent H) 

 
As added administrative tasks do not necessarily reduce the normal workload, time spent 

on creativity and development often suffer. This could be especially challenging when 

there have been several acquisitions in a row and the administrative job increases all the 

time. Empowering the employees to participate in the design of the job could facilitate 

the process (Newman and Krzystofiak, 1993) but as it seems like it is foremost the lack 

of time that cause the somewhat negative experience that might not help. 

“But at first they had some great ideas about processes that they wanted us 
to be involved in. I think that at first it was a bit difficult because they did 
not really have knowledge of what we did. So for instance in the month of 
April we might already been very booked with our current work load for 
our clients and they wanted us to do extra projects on the top of that. So I 
mean, there were some initial challenges with the timetables.” (Respondent 
H) 

4.2.1.3 Downsizing and job security:  negotiations 

Based on the interviews, it is clear that all employees are affected by negotiations. Most 

of the employees does not emphasize the immediate job worries that can rise, but the 

respondents mention how the though of being redundant is always in the back of one’s 

head. As soon as the acquisition is announced, and especially if the employee has been 

through several acquisitions, the employee starts thinking about the job security. The 

more acquisitions and negotiations the employee has experienced, the less worries the 

employee seem to have as one almost get used to have them coming. However, the 

thought of being redundant does not fade completely even though the employee is used 

to acquisitions and downsizing. 
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“I mean there is always a little voice in the back of your head that if there is 
this layoff negotiation this and that, well you know, is it much or is it this 
and that. But if you do not think with emotions if you think… if you try to 
think logically, but there is a little emotional component that kind of waves 
what if. But not otherwise I had not really thought that I was on the cutting 
board.”  (Respondent G) 
 
“In a way you get used to it, definitely, and I do not, personally, I do not 
stress that much about it. Even if I said that this thought is always in the 
background, in a way I do not stress about whether I am going to keep my 
job or not when another acquisition comes in. In a way because I’m 
confident that I'm good at what I do but also because at the end you cannot 
handle it, it is someone else making the decision for you. You just carry on.” 
(Respondent H) 
 
“There is sometimes doubt: what is going to happen to me? It is normal, 
we all do think sometimes, if you hear that we bought this company with 
20 people, oh what do they do? How does that affect my daily work?” 
(Respondent J) 

 
“When you are acquiring a company that is one thought that is in the 
background of your brain, is there going to be another employee in the 
negotiating process? And that has definitelyat times affected the 
atmosphere here, because we have had them, I think we had have them 
three years in a row, these negotiation processes. So, obviously you always 
have had that thought, and I think, in a way, it also affects at least to some 
extent your current work, so you might think let’s see this two months, two 
months, three months through and maybe this is not the time to make any 
long-term plans regarding your daily work. So, in a way you always go a 
little bit backwards before you can again continue.” (Respondent H) 

 
As described by the quotes, the negotiation process does impact the employees and, 

following, the work environment. Although the respondents highlight that they are not 

too worried about what is going to happen to them as they have been through similar 

processes before, the thoughts takes away time and energy from the daily work. Even 

though a single employee is not that affected by the negotiation, the atmosphere is easily 

affected and the overall job satisfaction might become more negative. As Hubbard and 

Purcell (2001) suggest, immediate job worries can have long-term effect on the employee 

experience and attitude towards the management and it is better the sooner the job 

security is established. Thus, as the results point toward employees being affected by the 

negotiations, it would be important to focus on handling the negotiations in a fast and 

proper way in order to avoid negative long-term effects. 

4.2.1.4 Prevailing condition 

Concerning the prevailing conditions when the acquisition takes place, the situation 

obviously differ from acquisition to acquisition. However, a common factor that several 
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respondents highlighted was that the later acquisitions have been affected by the fact 

that the earlier acquisitions had not been fully completed in terms of integration of the 

companies. Thus, when the following acquisition was announced, the prevailing 

condition at the company was still undefined to some extent. As the companies had not 

been merged into one at the time that the next acquisitions took place, there were still 

different ways of doing the same task and the processed were not aligned. This can be 

confusing for the employees as things are happening simultaneously at different levels 

and parts of the company. In most cases, this seems to be affecting the employees attitude 

negatively as it is hard to cope with changes when the prevailing conditions are uncertain.  

“So, for me the problem is that, kind of, unifying things between [the 
company] and [E] would be fairly simple if [the company] part would have 
been in good shape. But the problem is that right now we are struggling 
with having [B, A, D, E, Company] at least like 5 different processes and 
deliverables and layouts being used. So now when we are trying to fix these 
[things]. We are actually fixing problems that should have been done 5 
years ago.”(Respondent I) 

 
As the situation at the company has not always been stable when the next acquisition 

took place, the employees gets confused and start doubting the capability of integrating 

an additional company. Overall, this factor has affected the employee attitude in a 

negative way. 

4.2.1.5 Possibilities 

Aforementioned, the results of the study propose that there is an additional factor 

concerning job characteristics that affects the employees at the acquiring company. 

Several of the interviewees highlighted the possibilities that come with acquisitions. The 

possibilities pointed out were foremost being able to develop and to get more 

responsibility. 

“Considering the fact that nowadays I am a resource coordinator, basically 
for 25 people, I would say it has been going forward.” (Respondent E) 
 
“I have had lots of personal gains after the acquisitions. Yeah, and of course 
although we already discussed it, yes I have had the possibility of career 
advancement as well. Well, let’s say if I would still be working in that small 
company of 30 people, I would not be here. I actually would not be in [the 
company] anymore because I would not have had any career possibilities.” 
(Respondent F) 

 
“Sort of that we are, in a way, market leaders and not competing only in one 
segment but… being in a big market and we have very good opportunity to 
grow.” (Respondent C) 
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More, as an acquisition of a company also lead to acquiring a lot of new things such as 

new ways of working, new products and new markets, the employees have the 

opportunity to learn about these new areas. The acquisitions have given the employees 

the opportunity to learn about new functions and business lines. 

“It has been an interesting development because suddenly we needed a 
different type of a sales report, different type of training, new people to our 
offices and that.” (Respondent G) 
 
“I think they have been interesting. I think the most interesting for me was 
acquiring [the D] for the reason that it was a little bit of a different business 
line. It was not just the PR and coms world so it was something new and 
something challenging and something interesting. And quite frankly had 
we stayed in the PR industry I would probably not have stayed with 
company either.” (Respondent G) 
 
“I think it is perhaps the sense of things happening, that you are not in an 
industry that is always constant. I find many, many good sides in that, that 
things are happening. New people come in and different lines of business 
start to be part of your company and you can hopefully learn from these 
businesses and increase your expertise. I would say in a way it is the general 
feeling that there is always also some positive buzz that something new and 
exciting is happening and it is not like working in a, perhaps in a 
government agency that have very little changes.” (Respondent H) 

 

The feeling of being able to develop and learn new things has been very valuable for the 

employees and has had a positive effect on the employee experience and, hence, the 

attitude. When new lines of businesses are acquired, the atmosphere has been positively 

affected as a feeling of progression is spread throughout the company. 

“Because in the end, things are moving forward. Everything new: new 
opportunities and company is growing. I would say also because after the 
acquisitions are done, there are new job opportunities basically. You can 
have a more, how should I say it, versatile career.” (Respondent E) 

 

As the respondent comment above, new career opportunities can come along with 

acquisitions. Acquiring a company can both mean growth opportunities in the current 

role and completely new role openings. This affects the employees positively as new 

opportunities and personal development possibilities are seen as something valuable. 

One respondent also highlighted the valuable learning from experiencing new situations. 

As an acquisition enhances a lot of new experiences, both positive and negative, there are 

many lessons learned during such a process and the employees are able to develop 

throughout the process. 
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“I mean there has been some really, really good experiences where you have 
leart a lot. How to do things and then there are some experiences where 
you learn a lot about how to not do things. Both are valuable lessons.” 
(Respondent G) 

4.2.2 Work relationships 

The scenario of change in work relationships highly affects the employees at the 

acquiring company. The respondents often brought up relationships and all of the 

respondents mentioned the value of having good relationships at work. Thus, changes in 

the work relationships can be vulnerable and the employee attitude easily gets affected. 

The factors brought up are changes in management, co-workers, cultural clashes, and 

key employees. 

4.2.2.1 Supervisors 

As the theory suggests, supervisors and managers becomes involved in tasks concerning 

the acquisition, which leads to lack of time for supervising (Newman and Krzystofiak, 

1993). The most worrying thing with supervisors having too much to handle is the 

communication. The supervisors do not have enough time to go through everything with 

each employee and the lack of information is worrying.  

“I think that should have been an easy part to handle better: more 
information and just to make people feel wanted and respected.” 
(Respondent H) 

 

“It is happening so fast and people keep forgetting. They think that it is 
someone else that is communicating with me for example, of certain 
things.” (Respondent J) 

 

More, the acquisitions are new experiences for many of the supervisors as well. Thus, it 

is important to remember that the supervisors might need guidance and help with how 

to handle certain situations. As one interviewee points out, it might not only be the lack 

of time that cause the supervisor to act, from the employee perspective, unfavorable, but 

the lack of knowledge and experience can be another factor. 

“They handle different kind of ways to react to certain situations. It has 
been a major problem earlier, that they did not have or they actually had 
tools but they did not know how to use them. Team leaders for example, 
when they are learning these things together they can lay on each other if 
they need a second opinion for example. So now they have learned a way to 
support each other.” (Respondent J) 
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Another factor that concerns the relationship to the supervisor is obviously if the 

supervisor changes. Due to the nature of an acquisition, it is common that supervisors 

change roles, get laid off or leave the company. This affects the employee relationship 

and can be crucial in how employee experience the acquisition and, hence, affect the 

employee attitude towards the acquisition. 

“People generally dislike uncertainty and some sort of lack of leadership. 
*Sight* So yes, those that have had a very good boss before and now have 
lost that and he maybe has left voluntarily or been laid of, then they might 
leave also.” (Respondent F) 

 

As the quote above describes, this has been the case at the company in question. The 

changes in supervisors generally seem to create uncertainty, which easily affect the 

employees negatively. The quote also suggests that the relationship can be so important 

that a change in the relationship might cause an employee to leave the company. 

 

Several respondents also came up with suggestions on how to improve the issues 

concerning supervisors. As this seem to be something that the employees have thought a 

lot about, it may indicate that issues concerning supervisor are something that highly 

affect the employees. One respondent suggested that the company should have a 

transformational team. This would imply that the company assigns a few members to the 

transformational team, who’s main task would be to make sure the merge runs smoothly 

and that all employees are informed.  

“You should have regular check-ups on things like integration, planning, 
infrastructure, and HR processes and this and that.  And make sure that we 
are moving in the right direction.” (Respondent G) 

 
“Things get lost in the mix that may be important and it creates sort of 
unnecessary chaos that could be very easily avoided. So, I think it is very 
important that you have sort of a transition team that is represented by all 
departments that are affected, to have a project plan for it and that gets 
followed and followed through. […] And then when people get informed 
you know, it is easy for them to get behind things.” (Respondent G) 

 

If the company has a group that would assign these kinds of issues, the supervisor would 

have time to concentrate on other areas instead. More, as some supervisors do not have 

experience or knowledge about how to handle certain situations, the team that focuses 

on these kinds of problems could be more suitable to find solutions and handle the issues. 
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4.2.2.2 Leadership 

According to the results, the management’s vision and enthusiasm towards new 

challenges affects the employees positively. The employees get inspired and feel like 

there are more possibilities within a growing and expanding company. The respondents 

expressed the positive aspects of the management’s great vision that gets clear when the 

company is growing rapidly. The employees experience the acquisitions as a sign of 

growth and moving forward. Even though the details and processes around the 

acquisitions can be tough, the overall picture of a series of acquisitions seem to be that 

the company is progressing. 

“I think the vision that [management] has is also very good so I think that 
we are growing all the time. So, I have not felt like this at all but more like 
slightly going up all the time.” (Respondent C) 

 

However, even though the management’s vision seems to be affecting the employees very 

positively, some of the respondent expressed concern for the time the management 

spends on understanding the changes on an operational level. As Marks (1997) states, it 

is important that the management expresses empathy in order to gain respect and inspire 

people to a positive attitude. 

“But in general, perhaps, from the management side and from people in 
top positions, perhaps they have not had time enough or interest perhaps 
to try to really understand what different functions of the company; what 
are they involved in with their daily work and how does this correspond to 
the, toward how the acquired company is doing.” (Respondent H) 

 
Thus, as Marks (1997) suggests, the management should spend time on communicating 

their concerns on an operational level even though this might be challenging due to 

time constraints. Once again, a transformational team might be able to assist in these 

kinds of issues as they might have the possibility to communicate the management’s 

concerns to the employees. 

4.2.2.3 Co-workers 

A factor that clearly affected the employees is the changes in co-workers and the 

relationships the employees have to their colleagues. All respondents talked about the 

co-workers a lot and emphasized the importance of relationships. The employees got 

both positively and negatively affected by the changes in the relationships depending on 

the nature of the disruption. 
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Concerning new relationships, the acquisitions have implied that employees from the 

acquired company joined the acquiring company. As Guerrero (2008) concluded, a social 

gain is unfolded and the results clearly show that new people coming in from different 

companies are valuable for the employee experience. All respondents expressed their 

satisfaction of meeting new employees from the acquired company and appreciated the 

incoming colleagues. The employee experience and hence the attitude is positively 

affected by new co-workers:  

“And then when we acquired new companies I just felt happy that we got 
new people aboard.” (Respondent C) 

 

“I kind of like it. Because there has come plenty of people and I get to know 
plenty of people.” (Respondent E) 

 
The respondents also expressed the added value of people from different countries 

joining the company in conjunction with the acquisitions, which of a few included offices 

in new countries. 

“I think that we have very good colleges here, very nice people and very 
talented people so that is the strength. Also, that we are a global company 
so we have ideas throughout the countries. So that is, I think, also very 
nice.” (Respondent C) 

 
Except from personally enjoying meeting new people, the employees also learn a lot 

when new people joins the company: 

 
“It’s always nice to have new faces around and it is one of the best things to 
learn to get new colleagues and that. And ways of making, we have this one 
way, there are so many different ways but you know, get them all together 
and find the right direction and level and how to do things, it is challenging 
but it is kind of fun too. You do not have a day alike.” (Respondent J) 

 
As the acquisitions have incorporated international companies, the diversity of 

colleagues has increased. Getting new colleagues is developing both on an organizational 

level for the company as the employees share experiences and knowledge and on a 

personal level for the employees when meeting new people. Obviously, the company 

benefits if the employees can find the optimal way of performing tasks. The employee 

attitude is affected positively as the employees feel they can develop through meeting 

new people and enjoy creating new contacts. 

However, even though all respondents agree that new colleagues bring positive 

experiences, it normally takes some time to get to know everyone. This can be a bit 

frustrating when there are several acquisitions which all bring in new people. One should 
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not neglect the fact that it always takes some time for all employees, both the ones coming 

from the acquired company and the employees at the acquiring company, to adjust to the 

new co-workers and team members. 

“People sometimes tend to cluster with those things that they know from 
before. *Sight* Before you can really become friends and deepen that work 
relationship with someone, it takes a lot of time to cross that barrier.” 
(Respondent F) 

 
The respondents also expressed some concerns towards people sticking together with the 

ones they already know As it can be very time-consuming to get to know new people, the 

employees somewhat struggled with new co-workers as they were joining the company 

in such a fast pace. The respondents emphasized that it sometimes takes a lot of time and 

effort to integrate others and therefore, in these cases, it was easier for the employees to 

group with the ones they already knew. This would have a negative impact on the 

experience as it did have a negative impact on the cohesion within the company. 

Nonetheless, the results show that the positive sides of having new colleagues were 

absolutely predominant and the employee attitude was overall positively affected. 

 
The interviewees did not mention that any relationships got disrupted due to internal 

changes such as employees being transferred. However, great concerns were expressed 

regarding co-workers being terminated. Negotiations and termination of co-workers 

affected the employees a lot and all respondents talked about negative experiences 

concerning terminations even though the terminations did not concern themself as such. 

A lot of worry was expressed concerning what the terminated ex colleagues would do 

when they had to leave. Yet, the results show that it does matter if there was a strong 

relationship to the terminated co-worker or not, as the respondents did not feel as 

strongly about terminated co-workers that they did not feel as close to.   

The respondents expressed that they do not worry too much about being terminated 

themselves. Still, almost all of them admitted that it is hard not to think about it at all 

even though you are pretty confident about your work and performance. Thus, the 

uncertain situation that negotiations bring does seem to lower the efficiency as the 

employees are affected of the unstable surrounding terminations cause.  

The process of selecting unfair processes of termination, mentioned by Newman and 

Krzystofiak (1993) and Farfield-Sonn et al. (2002) could not be found based on the 

results. However, as the respondents were very clearly affected by termination, further 
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research could highlight the part of the termination process and it’s affect on the 

employee attitude. 

Some employees have also left the company voluntarily in connection with the 

acquisitions. The respondents did not worry as much about these ex co-workers as they 

did about the terminated ones. Overall, the termination of employees led to a negative 

attitude amongst the employees, even though the employees did not get terminated 

themselves. 

4.2.2.4 Cultural clashes 

The culture is a factor of great impact when looking at the employee experience and 

attitude. As culture is present in daily work life, the company culture affects the 

employees, both positively and negatively. According to the respondents, some of the 

acquisitions went smoother than others in terms of merge of cultures. The success of the 

integration of cultures depends on what kind of culture the acquired company has had 

and how well it can be integrated without extensive changes. 

“If we acquire let’s say hypothetically a company that is in Helsinki, which 
is rather large, then it will affect the culture if we are not too much of the 
same office and these types of things. If we acquire a company in Denmark, 
it will have minimal affect on my work.” (Respondent D) 

 
The respondents pointed out that the nature of the acquired company impacts the culture 

a lot and as the quote describes, a company acquired in another country will probably 

not affect the employees at the acquiring company as much as an acquisition of a 

company closer to the home market. More, if the planning of the acquisitions in the pre-

acquisition phase has been done properly, the management has better knowledge of the 

acquired company’s culture and can prepare better: 

“I think they thought it would fit very well and smoothly just, you know, 
grow from there, and it did not at all due to different cultures and also a bit 
of a misunderstanding.” (Respondent D) 

 
As Knilans (2009) discusses, the methods one takes to integrate the culture and systems 

are important and should be planned carefully. It can be frustrating for the employees if 

the management does not acknowledge the importance of preparing for the integration 

of cultures. Several respondents discussed the importance of understanding both 

companies prior to the acquisition. As Buono and Bowditch (1989) argue, the pre-
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acquisition phase should include preparing the merge of the companies, including 

merging the cultures. 

“It is the fact that I think that the problem was that [the top managers] did 
not actually know what kind of people they were buying, if you say so. So 
there were many problems with the people coming in. They had a very 
strong culture from [acquisition D]. So maybe [the top managers] could 
have invested more time into understanding the culture of [acquisition D] 
and the people.” (Respondent C) 

 

“I would have spent more time to get to know D, how they actually did, how 
it works, and why it works and these kinds of things.“(Respondent D) 

 
As seen from the quotes above, the employees are concerned about the management not 

spending enough time on understanding both companies before the merge.  More, one 

interviewee pointed out that it is hard to merge the cultures and form the new culture 

without clear guidelines. The employee felt that the culture had not been defined and 

that it is therefor hard to act accordingly. 

“When you do not see the change in the products and you do not see the 
change in the processes, you kind of start to think that okay nothing has 
really changed. And you keep on doing the same things. So most likely the 
culture has not changed, partly do to people, you now, sticking to the people 
they already know and partly because there has not been concrete changes 
visible for the clients or our own people.” (Respondent I) 

 

As seen from the comment above, the employees need visible changes within the 

organization in order to adapt to a new culture. If all the routines and processes stay the 

same, it is hard for the employee at the acquiring company to recognize the changes and 

create a new culture. In order to develop the culture, the company should clearly 

communicate the cultural changes. 

All respondents mentioned some issues with cultural clashes. The respondents 

emphasized, as mentioned, the lack of communicating different cultures and 

acknowledging that the cultures do not conform automatically into one. Several of the 

respondents also pointed out how important it is to have patience as it takes some time 

to create the common culture. 

“So you get a new culture, I mean, well, is it 6 months or 12 months or 18 
months or something. It is a quite a long time before you start to adapt to a 
new thing and new culture gets founded. But it’s not something that 
happens overnight.” (Respondent G) 
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As the employees had been through several acquisitions, they seemed to understand that 

this is a process that takes some time. However, the employees feel that it is important 

that the entire company works toward the same direction in order to build the sense of 

one company, wherefore the overall aim of the culture should be communicated. 

Nonetheless, one respondent also brought up the concerns for having to adapt too often 

to changes in the culture. When acquiring several companies, the employees can get tired 

the continuous change in culture and start being passive to changes: 

“I think that now people have become numb to the acquisitions and the 
uncertainty […] But I think that it is kind of a problem because if people 
were more engaged in the integration and the change process, they would 
probably accepted it better they would be more dedicated to the company 
and so on.” (Respondent F) 

 
It can be tiring for the employees at the acquiring company to adjust over and over again 

when acquiring new companies. More, as the adaption to a new culture takes time, it can 

feel exhausting when another acquisition is made before the ongoing acquisition is done 

and the common culture is established. 

As the theory suggest, cultural clashes should be expected to happen when two 

companies are supposed to merge into one. However, as Seo and Hill (2005) explain, all 

conflicts do not necessarily only bring negative effects, which could also be seen in this 

study: 

“The company common base is people and as people have evolved change, 
the company culture has evolved at the same time. I would say it is more 
like the people have adopted the culture with the common personnel.” 
(Respondent E) 

 
On the positive side, the company widens the diversity when new people and cultures are 

coming in to the company. Thus, the employees also experience new cultures as 

something positive. 

“There are so many different nationalities; it is kind of a gift. Cause you 
learn a lot. You learn different manners, you have different traditions, and 
you learn lot more than you can ever figure out. And you chat with the other 
people and you get more, not necessarily the moment that you are 
discussing with the people or have a meeting together, but afterwards when 
you think, it is wonderful.” (Respondent J) 

 
As the respondent above comments, you learn a lot through new people and by getting 

to know them. Even though it can be a frustrating process, the outcome is positive. 

Yet, the overall employee experience seems to have been negative: 
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“You know, it was a tough cultural change on both companies. […] Merger 
of cultures was tough for everyone and things were being done very 
differently, for both parties. So the perception of the… it was a tough period 
for many people, I think.”  (Respondent D) 

 
As Cartwright and Cooper (1990) argue, the culture is an important factor and it affects 

the employees at the acquiring company. Further research in the area of cultural 

dynamics and employee experience during a number of acquisitions would be valuable 

as all acquisitions differ. 

4.2.2.5 Key employees 

Finally, key employees were described as another factor affecting the employees in the 

scenario of changes in work relationships. Concerning this factor, the results mainly 

suggest that it is the fear of losing key employees, and thereby valuable resources, that 

affect the employees the most. 

“I think the perception every time someone leaves, not every time but a key 
person let’s say leaves [the Company], it has been the perception of many 
employees that ah we are losing out best people” (Respondent D) 

 
“Last year we had a lot of people leaving the company. I think it has been 
more stable now, and yeah you start to worry… or especially when some key 
people left: what will happen next and who will take care of the clients? And 
it must have shown in some peoples work load or obviously who have been 
working long days.” (Respondent H) 

 
 
This seems to make an impact on the employees as several of the respondents mentioned 

that key employees have left the company. However, it was not emphasized that key 

employees would have any major roles in leading changes during the acquisitions as 

Raukko (2009) suggests. 

 “So, very often when an acquisition takes place, when people are laid of 
usually voluntarily or not voluntarily, also the key people in the acquired 
company have left.” (Respondent F) 

 
As the quote suggest, the employees feel like the key people from the acquired company 

are more likely to leave the company. The results shows that the employees feel that key 

employees from the acquired company have left as they do not agree on the changes that 

have come along during the merge. 

More, some of the respondents seem to think that they have to step in and take an active 

role in the acquisitions as they have experience from earlier acquisitions. 



 

 

48 

 “I think that I will actually take a more active role in and after the 
acquisitions and start, with the permission of my superior of course, to get 
involved in the integration process […] Yes, well, in order to improve it and 
in order to not feel frustrated and I usually like to be more in the inner circle 
than in the outer circle.” (Respondent F) 

 

The comment above suggests that some experienced employees do not mind to become 

a key employee, driving the changes as Raukko (2009) describes. 

Overall, the respondents seem to think that it is only normal that key people leave the 

company, especially key people from the acquired company. Even though there were 

some concerns for too many key people leaving the company, the general employee 

experience does not seem affected by the fact that some key people leave the company. 

4.2.3 Psychological contract 

The final scenario described in the theoretical framework is the changes in psychological 

contract. Overall, the psychological contract affected the respondents and thus their 

attitude towards the acquisitions and the company. From this scenario, two of the 

determinants mentioned in the theoretical framework were distinctively affecting the 

employees and, in addition, a new determinant could be distinguished from the 

interviews. 

Especially the change leaders and the communication affect the employees within the 

scenario of changes in the psychological contract between the employee and the 

company. Except from these protruding factors, the physical place seems to have a 

certain effect on the employees’ experience and several interviewees discussed this new 

factor. On the other hand, demographics does not seem to have any substantial impact 

on the acquirer’s employees while the time is slightly affecting the employees negatively. 

4.2.3.1 Change leaders 

Newman and Krzystofiak (1993) argue that it is important that someone is clearly in 

charge of the acquisition. The results of this study show that the acquisitions lacked 

someone that was in charge of the change process and that it indeed affected the 

employees. All of the respondents talked about how the top-management acted and their 

future plan for the company but no respondent could clearly point out a change leader. 

Thus, negative experiences derived from a feeling of uncertainty, as the employees were 
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not always informed about what was going to happen within the company. This created 

insecurity and the employees start feeling doubt about the company. 

“That is how I perceive this: not sure who is in charge and what is going on. 
And I’m sure that other people are quite confused as well.” (Respondent F) 

 
“After, generally when we acquire, maybe it should be a part of that 
acquisition plan that okay what do we do next. I think that it is a bit unclear 
that what happens after the company has acquired. There should be an 
action plan and it should be more or less, to the extent that it is possible, 
open. Because people who do not know they get anxious, they do not 
understand what is going on and they might resist the change because they 
do not know what is going on.” (Respondent F) 

 
“I always have had the feeling that who is running this? Who is in charge? 
Who is finding out everything that we need to know? And how can we be 
sure that we are taking into account the right things or the important 
things? And sometimes it has been known that who are in that certain 
group, but usually even then I have not known that who is in charge, 
actually.” (Respondent F) 

 
As there was not really a designated change leader, some of the respondents expressed 

concern for how the integration of several tools and processes were handled. They 

pointed out that the company had too much processes, services and products due to the 

acquisitions. With each acquisition, all of these had added up and the integration has not 

been properly done. As a result, the company has overlapping systems, which annoys 

and add workload to the employees. If a change leader would have been appointed, it 

would have been easier for the employees to turn to this person in order to decide upon 

what processes to integrate, what to get rid of and what to keep. 

“I think that there should be a clear strategy that after each acquisition: 
which system will be and which systems we just get rid of. And then a logic 
plan, what do we do to get rid of this? And we would actually do that within 
the deadline, and that would be quickly, we cannot have that situation 
where we acquire a company every year or every two years and we do not 
get rid of those things that we do not need anymore. That has to be done 
quickly and [it has to be] clear to everyone that this is what we do?” 
(Respondent F) 

 
However, as one respondent points out, every industry is different and it might also be 

the nature of the industry that makes it hard to prepare and foresee how everything is 

going to work out. The fact that the acquisitions were made in a fast pace might be due 

to the nature of the industry, which cannot be changed. 

“But it is more of a, has been more of a case of a general uncertainty 
regarding the acquisitions and the future. And it might have something to 
do with the industry being competitive and turbulent.” (Respondent H) 
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A change leader could still be of great value as the employees could turn to this person to 

discuss the future and the concerns that might bring. This could help the employees to 

get a better understanding of the turbulent situation even though this person might not 

have a definite answer. 

“Sometimes the strategy is a little bit hard to find in the day-to-day work.” 
(Respondent G) 

 

More, the quote above is an example of what several respondents commented on: that 

the strategy is not that practical and that it is hard to include the strategy in the daily 

work. By appointing a change leader, the process gets more hands on and it might 

facilitate the integration of the strategy and acquisition on an operational level for the 

employees. 

The employees would appreciate a leader that can communicate the overarching purpose 

of the acquisitions as well as describe the plan. 

“Sketching a plan how we get there and then making sure that the 
employers are with and you know, bringing everybody on that journey. And 
that requires lot of meetings with people, lots of face time with people, you 
know making sure that integration is going on, you know, communication 
and this and that.” (Respondent G) 

 

The respondent acknowledge that this takes a lot of time, but as the employees spend a 

lot of time thinking about the acquisitions anyways, a change leader that can care for all 

employees concerns could be well invested time for the company. Actually, more or less 

all the respondents mentioned that the process would be easier if a clear plan was in place 

as well as communicated. 

On the other hand, positive experiences were derived from the possibilities and vision 

the management had. Even though there was no change leader assigned, the top 

management spread their visions throughout the company.  

“I actually realized that they have a very strong vision and strategy about 
how the company will sort of grow. […] So I think that the strategy is very 
solid and also [the top management] know a lot of people in the market and 
they have very good relationships with the investors that have invested in 
the company. So in that way I feel very, very comfortable with that.” 
(Respondent C) 

 
All in all, the employees were positively affected by the undefined vision but the employee 

experience would probably have benefited from a designated change leader that would 

have informed about the acquisition process on an operational level as well. As Hubbard 
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and Purcell (2001) emphasizes, a designated change leader would have helped the 

employees with managing the expectations. 

4.2.3.2 Communication 

According to prior research, communication is one of the most influent factors when it 

comes to employee attitude. Likewise, the result shows that the employee attitude was 

very affected by the top-management decisions and how these were communicated.  

One of the most important insights from the results is that the respondents seem to lack 

planned communication. The employees think that there has been communication about 

the acquisitions going on within the company but it has not been structured. Thus, it is 

implies that a plan for the communication has not been done which has led to a 

disorganized way of communicating. This in turn has created a fragmented 

communication where the employees neither are able to grasp the acquiring growth 

strategy nor the details concerning each acquisition. Fragmented information looks to be 

very confusing for the employees and easily creates frustration. 

“It is the lack of processes, communication and clarity in that sense. So 
[Company] has a habit of trying to be very open about communication but 
then communicating things that are not finalized and that is not good 
because it raises more questions than answers, and that is what they should 
maybe hold back.”  (Respondent D) 

 
In order for the employees to gain insights about the acquisitions you have to 

communicate clearly and in a structured way. When there is no overall plan about the 

communication, the information is easily not coming through and the employees feel 

they are not able to understand the situation. Thus, a communication plan would be 

preferable in order to make sure you are spreading the information in a sensible way. 

Especially as the employees are exposed to a lot of information daily, you have to be 

careful with when, what and how you communicate the vital parts of the acquisitions. 

“But there is also the fact that you can only absorb so much information at 
once. There is always some things to improve there, eh in every company 
and in every person I think.” (Respondent E) 

 
As seen from the quote above, the respondent highlight the fact that you are not able to 

absorb everything that is communicated, wherefore the management should carefully 

plan what and how to communicate. 
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“Communications is not very good in [the company]. And it is not because 
there is not an open environment for it. I mean at least for me, maybe not 
for everyone, but at least for me. I have open communication with our top 
management. I can say pretty much what I feel like saying. There is no 
problem with that; it is the lack of processes that is messing things up. 
(Respondent D) 

 

More, the employees at a company with an acquiring growth strategy learn how the basic 

procedures work after a couple of acquisition. At this stage, the employees are eager to 

know the reasoning behind the acquisition rather than official announcements. 

“We have had on a short notice a huge info session. It always takes place at 
the same time for the acquiring and acquired company and they tell that 
okay now we have acquired this and this, and they tell the basic information 
and then people start thinking okay, and now what? I do not know if I can 
answer that question. It’s difficult to say, usually it’s the basic information, 
it is very general. So it does not really tell anyone yet what will come next. 
And what I would like to know is actually who is in charge of the integration 
process, who will be taken part in it, how it will proceed? That is what I 
would like to know and what will come out of it?” (Respondent F) 

 

The employees that have taken part in acquisitions before are not keen on getting 

informed about another acquisitions, but the details about what are going to happen and 

how the integration will take place. Again, the employees would benefit from a change 

leader that would be able to answer the employees’ questions on a more operational level. 

Even though Risberg (2001) highlight that ambiguity does not always have to bring 

negative experiences, the result from this study show the opposite. However, as the 

methodology of this study focuses on in-depth, qualitative interviews rather than 

quantitative answers, this should be further researched in order to be able to draw the 

conclusion that ambiguity never brings positive experiences. 

Yet, unclear information often leads to uncertainty and speculations and rumors are 

easily spread. In compliance with the prior research (Marks, 1997) the results show that 

rumors are easily spread and that they foremost lead to negative reactions.  

“A rumor starts spreading: we are doing this, and this, and this, and I am 
hearing this and nothing is being communicated officially. So I have no idea 
what we are trying to achieve or trying to do but I am hearing that this guy 
is now doing and working on something and someone else is doing 
something.” (Respondent I) 

 
However, one of the respondents emphasize that rumors are a part of all companies and 

they do not only have to be negative:  
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“Rumors are a part of the company too. Sometimes positive and sometimes 
not so positive.” (Respondent J) 

 
Nonetheless, as Schweiger and DeNisis, (1991) argue, uncertainty can lead to stress 

amongst the employees, and even though rumors can be affecting employees positively 

this is seldom the case. 

“It is really hard to start taking those rumors done when enough people 
think that they are a fact. So really, really good communication is always 
essential.” (Respondent G) 

 
It also becomes clear that the employees at the acquiring company feel neglected when 

it comes to being informed.  

“I think it all boils down to communication, which during some 
acquisitions has been good and some acquisitions has not. And I think it is 
also interesting that sometimes you forget that staff in the acquiring 
company needs information just as well as the company that is being 
acquired. Because it is a change for both. It is not just a change for the 
acquired company.” (Respondent G) 

 
As there are normally lot of things going on when an acquisition takes place, the 

management can forget about informing the acquiring company’s employees, even 

though they are as much experiencing a change as the acquired company. It might also 

be the case that the managers assume that the employees at the acquiring company 

already know more than they actually do. Either way, as mentioned, communication plan 

can be facilitating the situation. 

Not only do the respondents differ between the employees at the acquiring and acquired 

company, but they do also think that the management handles the communication 

within the acquiring company differently between different employees. The respondents 

brought up that the information has not always been communicated evenly to all 

employees. Some of the employees have gotten more information than others, which has 

created an uneven understanding of what is happening.   

“Maybe some people have been gotten less [information] and maybe they 
have not been able to see the big picture. But it is difficult arguing and 
guessing what people are thinking. It is possible that people have had more 
or less information that I have.” (Respondent F) 

 
As the quote describes, it is hard to know exactly how each person perceives the 

information, but it is clear that all employees have not had the same prerequisites to 

interpret the situation. When the information is unevenly spread, the employees start 

feeling uncertain about the company, which leads to a negative employee attitude. 
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The language was another factor within the communication determinant that was 

mentioned by the respondents. As the company in question has become an international 

company along with the acquisitions, the language question can become an issue. Some 

respondents complained about that the information was only given out in one language, 

which made it time consuming to translate the information to English in order for 

everyone to understand. Even though English is the official language of the company, 

some of the managers seem to struggle with keeping to English only, which lead to that 

some employees get different information that others depending on which language one 

speak. 

“I think one practical good thing is that we have hired a lot of non-Finnish 
speaking employees in Helsinki over the last two years. And that has 
automatically created the situation that all the internal meetings are now 
done in English. Two years ago, we kind of had that problem that we did 
not have that many non-Finnish speaking employees and most of the 
internal meetings were done in Finnish and people were sending emails in 
Finnish as well.” (Respondent I) 

 
However, as seen from the comment above, the language issue has been improved during 

the years.  

The respondents also mentioned that they understand that a company can, due to legal 

reason, only give out a certain amount of information.  

“Of course we are a company that is not allowed to give certain information, 
for example with numbers and the financial situation. Every three months 
we get out something for the staff too, the same figures, there’s nothing that 
you can tell in advance, although it would be nice.” (Respondent J) 

 

Thus, it does not seem to be a problem that the information itself cannot be given out, 

but the respondents wish that there would be an open dialogue about the big picture. 

This would give the employees a better understanding of the situation even though they 

would not need to know details that cannot be disclosed. 

After all, you have to keep in mind the theory suggest that it is hard to decide whether 

the communications determinant really affect the employees as a determinant prevailed 

because of the acquisitions or if it is an overall factor that affect organizations without 

being a determinant specific to acquisitions. In order to find out this, one should conduct 

deeper research within the subject. Yet, it can be concluded that the communication, 

assuming it is a determinant for affecting the employee attitude during acquisitions, has 

a great impact on the employee attitude. More, as Seo and Hill (2005) suggest, the results 
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show that the communication issue pervades all different parts of the company and a lot 

of different factors are affected by the communication. 

4.2.3.3 Time 

As Guerro (2008) argues, time is a factor that affects the employees, both that there is a 

turmoil time that takes a while to settle and that the integration often takes longer than 

expected. 

“What is quite, how should I say it, interesting, is that it really takes a lot of 
time. It does not go away in one year or two or three years. So in a way we 
have a company culture and in a way we do not have. (Respondent C) 

 
As the quote describes, the employees are of the same opinion as Marks (2007), which is 

that it takes time for the employees to end the old and accept the new. The results show 

that the employees are aware of the fact that the situation usually takes some time to 

settle, but it can still be frustrating.  Thus, the time it takes to accept the situation seems 

to affect the employee experience negatively, although they understand the factor.  

Additionally, this takes time and attention from work, which makes it harder for the 

employees to focus on the daily tasks. The respondents brought forward that the 

acquisitions take time away from creating and developing new ideas. The daily tasks and 

processes are indeed being developed during integration but the time consumed for the 

integration of practical details is time taken away from future thinking. 

4.2.3.4 Demographics 

Based on the interviews, demographics do not affect the employee experience 

significantly. Nonetheless, some of the acquisitions have implied acquiring offices 

abroad and it was mentioned in some interviews that the additional diversity that these 

offices bring is good. However, the data conducted is in-depth interviews with a few 

employees at the company and it might be easier to evaluate whether demographics have 

an essential impact on the employee experience by conducting a broader sample, which 

was not feasible in this study. 

4.2.3.5 Place 

Except from the determinants brought up in the theoretical framework, the place was 

frequently mentioned by the respondents and seems to have an essential impact on the 
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employees. As the company often grows along with an acquisition, the physical place, i.e. 

the office in this case, might have to be expanded or the company might have to relocate 

to another location. This seems to affect the employees as several of the respondent 

brought up a discussion around this issue. 

“So that was a big shock then to just move to a different kind of location. So 
that I remember, that was the only thing that I did not like at that time. But 
now we have a very nice office here and that is very good.” (Respondent C) 

 

“So, when I say that I became [Company] it was basically almost 6 months 
after that when we actually moved together, and that was… Before that 
most of us just continued our daily work in the old [company D] office. 
(Respondent D) 

 

“I think those offices that, most of the offices that just have one office 
background; it is easy for them to continue doing what they have done in 
the past and not adapting to new things and maybe not quite understand 
them. So, I think it depends on that.”  (Respondent G) 

 

As seen from the quotes, the respondents are concerned about the physical work place. 

This is natural as it does affect the employees’ daily life. Not only does it affect the way of 

getting to work, but the office surrounding does affect the employees experience, and 

hence, the overall attitude towards the company. Being forced to, in the opinion to the 

employee, downgrade the office affects the employee negatively while an employee is 

positively affected if he or she thinks that the physical place is improved. 

4.3 An Acquiring Strategy 

Due to the nature of an acquiring growth strategy, in addition to the factors concerning 

the different scenarios aforementioned, determinants that affect the acquirer’s 

employees and their experience specifically concerning the acquiring growth strategy 

were found. The factors can be summarized into pace, reason and experience. Each of 

them will be described next. 

4.3.1 Pace 

Aforementioned, an important factor that was mentioned by all respondents was time. 

As discussed in the scenario of psychological change, an acquiring growth strategy 

implies several acquisitions following by changes. The time it takes for the situation to 

calm down as well as the actual time it takes for the companies to merge are of impact. 
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More, during a series of acquisitions, how much time there is in between the acquisitions 

affects the respondents a lot. 

“And then I would have probably [done it] much more gradually; okay now 
I understand this business and then gradually use synergies but at a much 
lower pace. Not risking loosing customers over it, not risking demotivating 
employees and such.” (Respondent D) 

 
As seen from the quote above, the respondent think that the pace was quite rapid when 

it came to the time in between the acquisitions. As stated before, the integration part 

often takes more time than expected. This is especially exhausting when another 

acquisition is coming up before the current situation has settled. Even though some 

respondents were very positive about acquiring new companies, this determinant was of 

concern: 

“I do like it, it brings new challenges and it makes you think otherwise again 
and all of that so, I do not mind it, but I would like sometimes the pace to 
be a little bit slower [...] I would have liked to see some of the acquisitions 
done in a little bit of a slower pace. Because we have done almost one a year 
and sometimes it is just too quick that the tale of one is still in progress 
when the next one comes up. And I think that has had some effect on 
finalizing something. So we have a lot of things that are left open. So make 
sure that you are doing them in a reasonable pace as well. Obviously 
sometimes, you know, there just is not an option for that.” (Respondent G) 

 

The employees can be positively affected of the fact that the company is buying 

companies and growing, but the pace has to be reasonable. If the acquisitions following 

by all the changes that it entails happen too often, it gets too much for the employees in 

order to stay positive towards the growth. Thus, the pace seems to be an important factor 

to keep in mind when thinking of how the employees are affected by an acquiring growth 

strategy. 

4.3.2 Reason 

Further, the respondents highlighted the reason behind the acquiring growth strategy 

and each of the acquisitions as a part of a series of acquisitions. This aligns with the desire 

for a plan within the change leader determinant in the scenario of psychological change, 

but differ to the extent that an acquiring growth strategy implies several acquisitions. 
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“Well probably, I think, quite many people would try to perhaps discuss [a 
new acquisition] in a way of a joke or make a little bit light of it, that is, now 
we have not had this for almost two years or something like that. [A new 
acquisition] would not come as a surprise and at least there have been some 
time since the last acquisition so it would be interesting to hear why this 
acquisition now, what are we hoping to achieve with that. So I feel it would 
be important that we would be given reasons, at least some general 
justifications of why this acquisition is important in the current market 
climate.” (Respondent H) 

 
“It does not affect my work but it is, personally I mean it would be, I think 
for anyone it is always nicer to see that you can plan long-term and you can 
kind of sacrifice short-term needs for long-term prosperity, if you can call 
it that.” (Respondent D) 

 
As the quotes describe, the employees are not directly feeling negative towards an 

acquiring growth strategy as such, but would like to know the reasoning behind it and a 

plan. To be able to support and work accordingly, a clear purpose of the acquiring growth 

strategy is needed also on an operational level within the company. Optimally, the 

employees would feel more involved and positive about the changes if they not only know 

about the plans but can also take part in creating the future. Thus, at least informing 

about the reasoning behind the acquiring growth strategy should be in focus. 

“You know for the other companies that we have, so in Sweden and in 
Norway, they are quite shield, they do not have much insight of what is 
happening in the headquarters and I have heard this from many offices and 
colleges. And I try to bridge that, eh as much as I can. Explain what are 
happening here and these types of things.” (Respondent D) 

 
One respondent pointed out that she tries to spread the information between colleagues. 

By trying to engage in the information flow, an employee can feel like he or she is 

contributing. Thus, encourage people to engage in the reasoning could be help the 

employees feel positively about the growth strategy. Overall, the reasoning does neither 

seem to affect the employee experience positively or negatively, but the lack of a plan is 

frustrating. Hence, the reasoning behind the acquisition should be in place and 

communicated on all levels in the company to reach a positive attitude towards the 

strategy amongst the employees. 

4.3.3 Experience 

Finally, there was one more determinant that showed in the results, which was the 

experience. Obviously, the more acquisitions an employee goes through, the more the 

employee learns about the process and gets used to acquisitions. This determinant is 

partly dependent on how involved and interested an individual employee is but the 
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organization can help in support and develop the process. The results show that more or 

less all respondents get use to acquisitions through experience. 

“Acquiring companies and merging with companies is always going to be 
lots of question marks for all employees, lots of, it raises the level of worry 
for everyone, its noticeable. […] I am expecting that [the company] will 
announce, within a few years, that we are acquiring another company. I 
think that the general reaction will be okay.  Cause most people have now 
been through it so many times that you also get used to it. And you are 
maybe more or less affected by that, emotionally affected, by the change in 
that sense when you get used to something. But if it is tiresome, yes of 
course it is, it would be nice to have two years without change.” 
(Respondent D) 

 
As the above mention comment shows, the respondent understands the process and 

what it enhances as the employee has gone through the acquisition process before. This 

seems to be the case with all of the respondents, and all of them seem to have learnt about 

the process by going through it several times. As the employee understands what the 

process entails, the experience seems to be more pleasant and the employee has a more 

relaxed attitude towards an acquisition. 

The employee also gets used to the acquisitions and does not have to spend as much time 

thinking about it as during the first acquisition and that integration process. 

Nonetheless, it does still take time and a bit of patient from the employee, even though 

he or she has former experience. 

“Because there is always that confusion at first. […] I do not think it is going 
to be tiring, it could, it just depends on what is the [purpose], where are we, 
where is the company going.” (Respondent E) 

 
Thus, it is still very important to keep the employees in the loop and not take for granted 

that they understand what is going on. Even though the employee has experience he or 

she normally needs some kind of guidance and, at least, information about what is going 

on. The result from this study shows that the employees have negative experiences if the 

information is not communicated, even though they have experience from earlier 

acquisition processes. Hence, one cannot take for granted that the experience alone will 

help the employees when going through a new acquisition. 

The more experience the employee has, the more opinions he or she gets about the 

processes. Therefore, it is important to give information to the employee so that he or 

she can easily understand the purpose and process. 
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“I think that we are still struggling in the read ocean, long time. So it has 
been mostly aggressive growth through acquisitions. […] That has also 
affected the atmosphere because it is always a big change after an 
acquisition, that like okay these people now they are actually colleagues 
and now we have to integrate, all that.” (Respondent F) 

 
As the comment above describes, employees do think about the overarching purpose of 

the acquisitions and form their own opinion about the strategy, especially if they have 

previous experience. Thus, it is important to provide the employees with enough 

information so that they can form an informed picture of the situation. If the employees 

are left out on information, the overall picture of the growth strategy and the organization 

can easily get distorted. 

“As I said they have become more numb. So they do not, maybe, react that 
much. I am not sure if they are always happier. Usually the atmosphere is 
optimistic and positive at the beginning, as we hear of what we have 
acquired. But then the atmosphere might change and attitude might 
change after people start realizing, what and how does this affect anything.” 
(Respondent F) 

 
As the respondent above comment, you also get use to the acquisitions and more 

experience might also imply that you get a bit passive. As the employees in a way get used 

to acquisitions, they are not always that excited about them when they know that there 

are quite a lot of work with the integration process. This especially applies if there has 

not been enough time in between the acquisitions, as the employees get tired to 

constantly adapt to changes without breaks in between. 

Thus, earlier experience of acquisitions can also lead to a negative attitude as the 

excitement might not be there if the earlier acquisitions have made the employees 

exhausted or had negative experiences. 

“Well I think it probably has to do with a general feeling that they feel that 
things have not progressed as well as they had been hoping for. And we had 
client losses and probably that kind of things have affected.” (Respondent 
H)” 

 
Aforementioned in the chapter of the psychological contract, it is important to 

communicate with the employees. This also applies when applying acquisitions as a 

growth strategy. Bad experiences can influence the employees a lot and make them have 

preconceptions about the next acquisition as well. 

“People last more changes in a short period when they are doing their 
things in a positive feeling.” (Respondent J) 
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As the respondent above comments, it is important to keep up a positive spirit and 

highlight the positive aspects of an acquiring growth strategy, in order to make the 

employees have good experiences and a positive attitude in the long run. 

To conclude, one of the respondents highlighted that the employees should adapt to the 

acquiring growth strategy and be open to new acquisitions. The more acquisitions an 

employee has gone through, the more experience and understanding of the process he or 

she has. The events should not be overemphasized but rather seen as something natural. 

Hence, acquisitions should be expected instead of coming as a surprise. Working in a 

company that has decided to grow through acquisitions includes managing changes and 

adapting to new situations continuously. 

“I would just say that for me the acquisitions nowadays should be, and are, 
business as usual.” (Respondent C) 
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5 DISCUSSION AND CONCLUSIONS 

In this chapter, the findings of the study are discussed further as the implications of the 

study are described. This is followed by some limitations of the study and then future 

research on the subject is suggested. Finally, the main conclusions of the study are 

presented. 

5.1 Implications of the Study 

The purpose of the study was to improve the understanding of the employee experience 

during acquisitions from the acquiring company’s employees point of view. More, 

acquisitions as a growth strategy was in focus. The research questions that were to be 

answered throughout this study were; how do the employees at the acquiring company 

experience the acquisitions, and which factors affect the employee attitudes at the 

acquiring company when using acquisitions as a growth strategy? Earlier studies on the 

subject have foremost focused on the employees at the acquired company. However, the 

acquirer’s employees also experience the acquisitions and get affected by them. I have 

tried to improve the understanding of the acquiring company’s employees by focusing 

the study on their point of view. 

As prior research highlight, the results show the employees experience the same event 

differently. Depending on the role of the employee, what scenarios are changing and 

personal circumstances, the employees experience each event in different ways. 

However, some common experiences can be brought out from the results. To fully 

comprehend the acquiring employees’ experiences during acquisitions, additional 

studies should be done within this area. However, based on the results from this study, 

it is possible to better understand the employees, their experiences and thus, the 

attitudes. 

Teerikangas (2012) argues that both positive and negative attitudes rise from 

acquisitions, which is also shown in this study. Positive employee attitudes often 

facilitate the acquisition processes, as the employees get motivated. The determinant that 

often seem to have a positive effect on the employee attitude are changing in job tasks, 

new possibilities, the leaderships’ visions, new colleagues and adding diversity to the 

culture and if the general experience and atmosphere is positive. 
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As Newman and Krzystofiak (1993) argue, empowering the employees seem to have a big 

part in creating positive experiences. As the employees that have been through several 

acquisitions often feel like they have the knowledge to support the acquisition, it is 

important to give them a chance. Thus, empowering the employees and letting them take 

part in decisions will give them a better experience. Nonetheless, it is important to have 

a clear structure as an acquisition often implies a turmoil time. Even though the 

employees should be a part of the decision making, someone should be the defined 

change leader. If there is no appointed leader, the situation might be too ambiguous and 

uncertainty will arise. The balance between empowering the employees and having a 

clear structure is therefore important. 

Another important factor that affects the employees positively is the vision of the 

management. The results from this study shows that a great vision from the top-level 

managers inspires the employees and leads to a positive experience. As prior research 

points out, the top-level leadership often determines the success of the acquisition 

(Marks, 1997). In this study it is emphasized that the vision has a vital part in the process. 

The data clearly showed that the employees at the acquiring company are affected by this 

and, thus, this finding show the importance of having visionary leaders. 

New colleagues and additional diversity such as new offices abroad seem to motivate the 

employees. Almost all the respondents expressed the positive aspects of people joining 

the company during the acquisitions. Also, acquiring new offices abroad does not only 

mean new colleagues but possible opportunities for the employees at the acquiring 

company, which had a positive effect on the employee experience. 

Aforementioned in the theoretical framework, negative attitudes do not only have a 

negative impact on the acquisition process but can, to a certain extent, motivate 

employees (Wagner and Garibaldi de Hilal, 2014). However, this study shows that most 

of the negative experiences lead to a negative attitude that does not affect the motivation 

positively. Factors that have a negative impact on the employee experience are time 

consumption, administrative tasks, downsizing, bad prevailing conditions, supervisors 

focus, negotiations, co-workers quitting, cultural clashes, ambiguity and unclear 

information. 

There are several factors that easily affect the employees negatively. Even though some 

of them are unavoidable, such as time consumption, administrative tasks and cultural 

clashes, they should be kept to a minimum. By being aware of such factors, managers 
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and supervisors have a better chance of acknowledging and preventing them. Even 

though some of the issues are unavoidable, just by knowing about them and 

communicating the situation can help. Preparing, together with communication of the 

events, can facilitate the situation for both the managers and the employees.  

More, as Schweiger et al. (1987) propose negative effects do not simply go away with 

time, which should be stressed during an acquiring growth strategy. If some factor affects 

the employees in a negative way, it is important to find the source of the issue and 

attempt to meet the needs as soon as possible. The sooner one finds the issue, the easier 

it is to change and hopefully prevent the negative experience to turn into a negative 

attitude. By understanding what can happen and what factors generally affect the 

employees, the negative experiences following by negative attitudes can be kept to a 

minimum. 

If a negative attitude arises amongst the employees, it seems to be important to 

acknowledge the situation as soon as possible, as the co-worker relationships are 

important to the employees. The results show that a negative attitude is easily spread 

throughout the company and rumors generalize quickly. Thus, if some factor triggers 

negative experiences it is preferable to sort out the issue as soon as possible to prevent 

additional employees getting affected by the situation. 

Some, if not all, determinants can both have a positive and negative experience on the 

employees as every event and individual is unique. In this study, at least how the 

management handle the situation, co-workers, cultural clashes, communication, place, 

and reason seem to have different impact on individual employees. These factors implied 

that both positive and negative attitudes aroused from the experiences. 

It is noticeable that several factors within the scenario of change in relationships seem to 

affect the employees both positive and negative. Several of the respondents mentioned 

that the co-workers are a big part of their work experience and hence, a lot on changes 

within the relationships affect the employees. The result shows that the employees are 

very affected by their colleagues and what is happening to the co-worker relationship. 

Some of the respondents even pointed out that they were more concerned about their 

colleagues’ situation than their own. During and after the negotiations, it was important 

for the employees to know that the once that were laid-off got new jobs somewhere else. 

The employees also experience the situation positively when new employees join from 

the acquired company. It is important to pay attention to how the relationships are 



 

 

65 

affected during the acquisition to create a positive attitude amongst the employees. Thus, 

it is also essential to consider the employees from a wider viewpoint than each single 

employee separate. 

In addition to studying the employee experience during one acquisition, the nature of an 

acquiring growth strategy reviled additional determinants that affect the employee 

experience and attitude. The factors found from the results were pace, reason and 

experience. All the factors seem to affect the employees’ experiences both positively and 

negatively. 

Regardless if the employees are affected positively or negatively of the acquisition, it is 

crucial to understand that the employees at the acquiring company are affected and that 

different factors affect the employee experience and thus the attitude. The determinants 

that easily triggers the employees should be kept in mind when planning the pre-

acquisition phase and initial planning of the acquisition. 

5.2 Limitations 

A lot of prior research and literature have been focusing on the employees at the acquired 

company and there is not as much literature found from the perspective of the acquirer’s 

employees. The theoretical framework mostly brings up prior research that is developed 

from an acquired company’s perspective. Hence, the underlying assumption of the 

theoretical framework is that the same theories and factors are equally important 

whether the perspective concerns the acquired or acquiring company. This implies that 

employees would respond to the same events whether they are at the acquired or 

acquiring company. Thus, there may be additional, important determinants that affect 

the employees at the acquiring company but not the acquired company that have not 

been covered. I have tried to bring up as much unforeseeable factors as possible by 

conducting semi-structured interviews. Nevertheless, some factors might have been 

overlooked. 

Another limiting factor is that it is hard to determine whether the factors influencing the 

employees are solely caused by the acquisitions and the acquiring growth strategy or 

general factors that naturally occurs over time. As the company is operating in a changing 

environment, different factors can affect the employees and their attitude, regardless of 

acquisitions. Hence, some of the experiences and attitudes found amongst the employees 



 

 

66 

might derive to personal circumstances or other general circumstances and not to the 

acquisitions themselves. 

From the exploratory interviews, it was pointed out that the right people will stay within 

the company. Considering this, a new dimension is brought up. Earlier research has 

foremost focused on what is challenging for the employees and how they react. Instead 

of focusing on the factors affecting the employees, one could argue that the key is not to 

help employees to adapt but finding the right employees for the growth strategy. Hence, 

it is not about what affects the employees but rather what kind of persons the employees 

are. If this is the case, it would not matter what factors are affecting the employees but 

rather if the employees at the company with an acquiring growth strategy can adapt to 

changes. In this study, the employees that have already left the company have not been 

considered. 

5.3 Recommendations for Future Research 

As highlighted throughout the thesis, research of the acquiring company’s employees is 

lacking. Even though the human perspective of mergers and acquisitions has been 

highlighted in research to some extent, the perspective of the acquiring company is still 

highly unexplored. Thus, studies from the employee perspective of the acquiring 

company would be valuable. This study gives an insight in how employees at a certain 

company experience the acquiring growth strategy, but to understand the phenomenon 

on a more general level, one single case study is not enough. Studies should be conducted 

within different industries and from slightly different perspective to fully understand the 

employees at the acquiring company. 

This study has focused on qualitative data as it is considered to give most insight into the 

phenomenon. However, if there are resources available one could also consider 

quantitative studies. Quantitative studies could be conducted to give a better 

understanding of the acquiring company’s employees on a broader level. 

Further, this study has considered how the employees at the acquiring company 

experience the acquisitions and further, how the experiences affect the employee 

attitude. This is a good start on deepening the understanding of acquisition within this 

area as the research supports the understanding of the employees. However, to 

comprehend how the positive or negative attitude affect the company in general, further 

research is needed. Questions such as if the attitude amongst the employees at the 
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acquiring company affect the success of the acquisition, and if, how, are still unanswered. 

In further research, the attitude of the acquiring company’s employees should be put into 

a broader concept. This would certainly be valuable when doing strategic work within a 

company as acquisitions and acquisitions as a growth strategy always entail complex 

issue that should be considered from multiple different perspectives. 

5.4 Conclusions 

As this is only one of a very few studies that concentrate on the employees at the acquiring 

company, it is obvious that the area needs further research to be able to draw general 

conclusions on the issue. However, as found from this research, some of the factors 

affecting the employees at the acquired company do also affect employees at the 

acquiring company. The study adds to the understanding of the acquiring company’s 

employees. Once you understand how events and determinants affect the employees, it 

is easier to prevent certain unfavorable situations as well as prevent issues that might 

come along. 

The three scenarios of change; job characteristics, work relationships and psychological 

contract, give a good basis to understand how the employees experience different events 

during acquisitions. The factors that are brought up within each event gives an 

understanding of what the employees at the acquiring company are affected by. As prior 

research has focused on the acquired company’s employees, the insights of employee 

experience during acquisitions from the acquiring company’s employees’ point of view 

are valuable. 

The factors that affected the employees the most in a positive way were; changing in job 

tasks, new possibilities, the leaderships’ visions, new colleagues and if the general 

experience and atmosphere is positive. On the other hand, the factors that affected the 

employees negatively were time consumption, administrative tasks, downsizing, bad 

prevailing conditions, supervisors’ focus, negotiations, co-workers quitting, cultural 

clashes, ambiguity and unclear information. There were several determinants that the 

employees experienced both positively and negatively depending on the individual and 

the certain situation. These were how the management handle the situation, co-workers, 

cultural clashes, communication, place, and reason. 

All in all, both positive and negative employee experiences affects the employee attitude. 

By understanding what factors often triggers the employee experience and thus their 
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attitude, it is easier to plan and prepare when starting the acquisition process. Employees 

are an important factor that determine the success of the acquisitions and the acquiring 

growth strategy. It is essential to improve the understanding of the acquirer’s employees 

when successfully going forward with an acquiring growth strategy. 
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SVENSK SAMMANFATTNING 

1. Introduktion 

Dagens affärsvärld är mer digitaliserad, mer internationell och ändrar snabbare än 

någonsin tidigare. Företag strävar ständigt efter att utvecklas för att ligga steget före samt 

vara bättre än konkurrenterna. Detta har medfört att förvärv har blivit en vanlig 

tillväxtmetod för företag. Ett förvärv innebär att ett företag delvis eller helt övertar ett 

annat företag. 

Tidigare forskning inom förvärv fokuserar främst på de finansiella och strategiska 

aspekterna och det är tydligt att det finns finansiella fördelar med att använda förvärv 

som tillväxtmetod. Trots att området är väl utforskat visar studier gång på gång att 

förvärv ofta inte uppnår sin fulla potential (Hunt, 1990; Marks och Mirvis, 2001; Sarala, 

2010). Bland andra forskare har Johnson (2006) kommit fram till att det finns många 

olika faktorer som spelar in på hur bra man lyckas genomföra ett förvärv. Enligt Johnson 

(2006) uppstår de vanligaste problemen med förvärv ofta inom personalen och mer 

specifikt uppstår problemen troligtvis då man inte lyckas integrera de anställda under 

förvärvet. Hittills har forskare kommit fram till att det är viktigt att inkludera de 

anställda i förvärvsprocessen (Birkinshaw et al., 2000; Wagner och Garibaldi de Hilal, 

2014). 

Även fast den mänskliga sidan av förvärv har blivit allt populärare att studera (Buono 

och Bowditch, 1989; Seo och Hill, 2005; Wagner och Garibaldi de Hilal, 2014) finns det 

flera områden att undersöka djupare. De delar som har studerats från det mänskliga 

perspektivet har främst fokuserat på det förvärvade företagens anställda. Det förvärvade 

företagets anställda blir förstås påverkade av ett förvärv (Wagner och Garibaldi de Hilal, 

2014) och det är viktigt att förstå förvärvet från deras perspektiv. Det är dock viktigt att 

även förstå hur de anställda på det förvärvande företaget påverkas av händelsen för att 

integreringen ska lyckas, vilket ofta har blivit förbisett i tidigare forskning. 

Syftet med denna studie är därför att förbättra förståelsen av de anställdas upplevelser 

under förvärv. Mer exakt är syftet att förklara hur förvärv som en tillväxtmetod påverkar 

de anställda vid det förvärvande företaget. Jag strävar efter att från ett förvärvande 

företags perspektiv bedöma hur de anställda hanterar förvärven och vilka faktorer som 

påverkar de anställdas attityder. 

Forskningsfrågorna för denna avhandling är: 
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1: Hur upplever de anställda på det förvärvande företaget den förvärvande 

tillväxtstrategin? 

2: Vilka faktorer påverkar de anställdas attityder då företaget växer genom en 

förvärvsstrategi? 

2. Teoretisk referensram 

Farfield-Sonn et al. (2002) argumenterar för att förvärv ska förväntas hända i dagens 

värld. Fenomenet är väldigt vanligt och har som tidigare nämnt studerats från såväl det 

finansiella, juridiska, strategiska och mänskliga perspektivet (Cartwright och Cooper, 

1990).  Buono och Bowditch (1998) presenterar tre olika dimensioner som förvärv kan 

beskrivas genom: det strategiska perspektivet för varför man gör ett förvärv, huruvida 

förvärvet sker vänskaplig eller fientligt samt önskad grad av integrering. Alla 

dimensioner är viktiga och avgör hur bra förvärvet genomförs och, än viktigare, hur de 

anställda påverkas av förvärvet. 

I detta kapitel redogörs för förvärv som tillväxtstrategi och förvärvsprocessen. Därefter 

beskrivs integration följt av integrationen av anställda och de anställdas attityd. Slutligen 

diskuteras faktorer som påverkar de anställdas upplevelser och attityder. 

2.1  Förvärv som avsiktlig tillväxtstrategi 

Det kan skilja sig markant mellan ett företag som endast genomför ett förvärv i 

jämförelse med ett företag som tillämpar en förvärvande tillväxtstrategi. En förvärvande 

tillväxtstrategi innebär att företaget strävar efter att växa genom flertalet förvärv 

(Johnson et al., 2011). Denna tillväxtstrategi har varit vanligt förekommande ända sedan 

1990-talet men det finns fortfarande förvånansvärt lite forskning inom ämnet 

(Laamanen och Keil, 2008). 

Haywards studie från 2002 påvisar att erfarenheter från tidigare förvärv är viktiga för 

inlärningsprocessen men att ett företag inte klarar sig endast på erfarenheter för att 

lyckas med en ny förvärvsprocess. Detta innebär att erfarenheter från tidigare förvärv 

kan vara till stor nytta men att man inte enbart kan lita på erfarenheter när man står 

inför ett nytt förvärv. Förvärvsprocessen är väldigt komplex och bland annat tidpunkten 

för förvärvet är avgörande för om förvärvet blir lyckat eller inte (Laamanen och Kiel, 

2008). 
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Enligt Laamanen och Kiels studie från 2008 finns det tre skikt vid en förvärvsstrategi: 

förmåga att utvecklas genom förvärv, förmåga att genomföra ett enstaka förvärv samt 

förmåga att leda ett förvärvsprogram (Laamanen och Kiel, 2008; Hayward, 2002). Detta 

innebär att det finns flera olika fokusområden inom ett företags förvärvsstrategi. 

2.2  Förvärvsprocessen 

Oavsett om ett företag följer en förvärvande tillväxtstrategi eller genomför ett enstaka 

förvärv genomgår företaget flera steg i processen vid varje förvärv. Generellt är 

förvärvsprocessen svår och komplex (Hubbard och Purcell, 2001). Processen brukar 

beskrivas i fyra olika steg: förberedelsen, inledande planeringen, den operationella fasen 

och stabiliseringsfasen (Buono och Bowditch, 1989).  Alla fyra steg är lika viktiga i 

förvärvsprocessen för att förvärvet ska kunna genomföras på ett lyckat sätt (Seo och Hill, 

2005). 

2.3  Integration 

När ett företag förvärvar ett annat företag integreras företagen på olika nivåer. 

Integrationen innefattar alla de steg som det förvärvande företaget genomför för att 

verkställa förvärvet samt för att kombinera och sammanslå företagen (Knilans, 2009). 

Det innebär exempelvis metoderna man använder sig av för att sammanfoga de olika 

kulturerna och systemen (Knilans, 2009). Integreringen skiljer sig alltid från förvärv till 

förvärv och det är viktigt att hitta den optimala integrationsnivå mellan företagen som 

sammanslås (Marks och Mirvin, 2001). Det finns många olika ramverk man kan 

inspireras av då man planerar integrationen (Burgelman och McKinney, 2006; Seo och 

Hill, 2005) men eftersom varje förvärv är unikt måste ledningen göra upp en 

skräddarsydd plan utifrån förutsättningarna (Knilans, 2009; Marks och Mirvis, 2001; 

Burgelman och McKinney, 2006). För att förvärvet ska vara framgångsrikt och uppnå 

synergier måste ledningen planera integreringen väl (Marks och Mirvis, 2001). 

2.4  Mänsklig integration och de anställdas attityd 

Den mänskliga integrationen är väldigt viktig men ofta mycket svår att genomföra 

(Birkinshaw et al., 2000). Kopplingen mellan den mänskliga aspekten och integrationen 

är väldigt komplex och det är många gånger svårt att förklara växelverkan mellan 

faktorerna. Det har dock visat sig att den mänskliga integrationen underlättar för 

integrationen av andra delar inom företagen (Birkinshaw et al., 2000), vilket gör den 

mänskliga integrationen väldigt viktig. 
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Den mänskliga integrationen definieras som skapandet av en positiv inställning till 

förvärvet, både bland de anställda från det förvärvande företaget och de anställda från 

det förvärvade företaget (Birkinshaw et al, 2000). Emellertid påverkas de anställdas 

attityd av många olika faktorer och det kan vara svårt att förklara vilka olika faktorer som 

påverkar attityderna vid olika tillfällen (Guerrerro, 2008). Hela integreringen 

underlättas om de anställda har rätt attityd till förvärvsprocessen. 

De anställdas upplevelser är inte alltid likadana och de anställdas attityder kan variera 

(Risberg, 2001). Det är därför viktigt att förstå att det kan finnas många olika tolkningar 

och attityder inom samma grupp. 

2.5  Faktorer som påverkar de anställdas upplevelser och attityder 

Forskare har belyst olika problem relaterade till förvärv men det finns ännu mycket att 

studera gällande den mänskliga faktorn (Sarala, 2010). Bland andra sammanfattar 

Farfield-Sonn et al. (2002) att varje anställd reagerar olika på förvärv eftersom alla 

individer är unika. För att förstå hur de anställda upplever situationer i samband med 

förvärv måste man förstå vilka faktorer kopplade till förvärv som har mest inverkan på 

de anställda och därmed deras reaktioner (Seo och Hill, 2005). 

Eftersom det är omöjligt att beakta alla faktorer som eventuellt kan påverka de anställdas 

upplevelser kommer jag att gå igenom de mest framträdande faktorerna. Dessa kommer 

att presenteras enligt Newman och Krzystofakis (1993) ramverk. Newman och 

Krzystofaki (1993) beskriver tre scenarion som kan förändras för de anställda följt av ett 

förvärv. Inom varje scenario har olika forskare hittat faktorer som kan påverka de 

anställda. 

Det första scenariot omfattar förändringar inom jobbegenskaper. Tidigare forskning 

pekar på att förändringar inom detta scenario många gånger medför negativa 

upplevelser eftersom det ofta innebär att jobbmöjligheterna minskar (Newman och 

Krzystofiak, 1993). Förändringar inom detta scenario kan vara omorganisering av 

tjänster, nedskärningar (Newman och Krzystofiak, 1993), oroligheter gällande 

anställning (Hubbard Purcell, 2001), delvis eller helt förnyade arbetsuppgifter och ökad 

arbetsmängd (Farfield-Sonn et al., 2002). 

Det andra scenariot innebär att jobbrelationerna förändras (Newman och Krzystofiak, 

1993). Eftersom ledare och chefer ofta blir involverade i detaljer gällande förvärvet kan 

de anställda känna att de blir förbisedda och inte får lika mycket uppmärksamhet 
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(Newman och Krzystofiak, 1993). Andra faktorer som kan förändra inom detta scenario 

är att kollegerna ersätts eller byter avdelning (Newman och Krzystofiak, 1993), man får 

nya arbetskamrater (Guerrero, 2008), arbetsgrupper blandas (Guerrero, 2008), 

företagskulturen förnyas (Cartwright och Cooper, 1995), de anställda upplever orättvisor 

mellan kolleger och att de anställda får nya förmän och chefer (Marks, 1997). 

Nyckelanställda har ofta en ledande roll under ett förvärv och kan ofta motivera andra 

anställda inför och under ett förvärv (Raukko, 2009). Nyckelanställda har specifik 

kunskap inom teknologier, länder eller utmärkande relationer. 

Slutligen beskriver Newman och Krzystofiak (1993) ett scenario där de anställdas attityd 

till företaget som helhet förändras. I detta scenario förändras de anställdas engagemang 

och den övergripande uppfattningen av företaget. Scenariot har flera olika bestämmande 

faktorer som kan påverka de anställdas psykologiska kontrakt med företaget (Newman 

och Krzystofiak, 1993). Eftersom de ospecificerade arbetsförhållandena ofta ändras 

under ett förvärv kan de anställdas uppfattning av företaget förändras (Newman och 

Krzystofiak, 1993). Faktorer som kan påverka förändringarna inom detta scenario är 

bland annat personliga omständigheter (Farfield-Sonn et al., 2002), hantering av 

förändringar (Hubbard och Purcell, 2001; Wagner och Garibaldi de Hilal, 2014), 

ledningens arbete (Hubbard och Purcell, 2001) psykologiska förberedelser (Marks och 

Mirvis, 2001), kommunikation (Seo och Hill, 2005), motiv för förvärvet (Risberg, 2001), 

osäkerhet som leder till stress (Schweiger och DeNisis, 1991) och tidsplanen (Guerrero, 

2008). 

Sammanfattningsvis menar Newman och Krzystofiak (1993) att förvärv ofta leder till 

negativa känslor, åtminstone bland de förvärvade företagens anställda. Detta skulle 

innebära att ledningen ofta måste infinna sig i att det stundtals råder ovisshet under en 

förvärvsprocess (Newman och Krzystofiak, 1993). Dock är det naturligtvis lättare om 

man på förhand kan förutse vad som påverkar de anställda mest och vilka förändringar 

som allmänt har en mindre inverkan på de anställdas uppgifter, relationer och 

psykologiska kontrakt. Eftersom alla anställda är olika är det dock omöjligt att förutspå 

alla reaktioner och förutom de faktorer som nämnts ovan finns det naturligtvis andra 

element som kan inverka på en anställds upplevelser (Seo och Hill, 2005; Guerrero, 

2008). Det är även värt att nämna att vissa av de nämnda faktorerna inte enbart hänför 

sig till förvärv utan de kan även uppstå generellt vid organisationsförändring oberoende 

av förvärv. Detta innebär att det ibland kan vara svårt att avgöra om de anställda 

påverkas av en viss händelse knuten till förvärvet eller om den allmänna attityden har 
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uppstått på grund av en generell händelse. Ibland är det dock tydligt att förvärvet lett till 

en viss attityd bland en eller flera anställda (Seo och Hill, 2005). 

3. Metod 

Eftersom syftet med avhandlingen är att undersöka hur förvärv som en tillväxtmetod 

påverkar de anställda vid det förvärvande företaget används ett beskrivande 

förhållningssätt (Lundahl och Skärvad, 1999). Jag har valt att använda mig av en 

kvalitativ fallstudie för att öka förståelsen för de anställdas attityder och beskriva hur de 

anställda blir påverkade under ett förvärv. En beskrivande studie är ofta passande då 

man försöker förstå ett fenomen i ett verkligt sammanhang (Yin, 2014). Vidare använder 

jag mig av en abduktiv ansats vilket innebär en kombination av ett induktivt och 

deduktivt förhållningssätt (Patel och Davidson 2010). Fallet i studien är en organisation 

som följt en förvärvande tillväxtstrategi under de senaste åren. En fallstudie är passande 

då man försöker studera ett problem eller fenomen på en djupare nivå i sitt sammanhang 

(Lundahl och Skärvad, 1999). 

I studien använder jag mig främst av primär data bestående av intervjuer (Saunders et 

al., 2015). Jag började med att samla in tre utforskande intervjuer där jag intervjuade två 

personer i ledande ställning inom företaget. Dessa intervjuer hjälpte mig att förstå 

fenomenet bättre innan jag intervjuade de anställda. På basen av de utforskande 

intervjuerna var det även lättare att uppgöra en passande intervjuguide. 

Eftersom jag inte hade möjlighet att intervjua alla 450 personer som jobbar inom 

företaget har jag använt mig av tre principer för att göra ett urval: 

1. Respondenten ska ha varit anställd inom det förvärvande företaget under de 

senaste två åren eller mera. 

2. Respondenten ska ha deltagit i ett eller flera förvärv som en anställd vid det 

förvärvande företaget. De olika respondenterna skall dessutom tillsammans 

framhäva olika typer situationer. 

3. Att genomföra vad som i teorin är önskvärt är inte alltid praktiskt möjligt. Jag 

strävar dock efter att använda så informationsrika fall som möjligt. 

Jag har använt mig av ett icke-sannolikhetsurval där jag förutom de ovanstående 

principerna även tillämpat tekniken snöbollseffekt (Saunders et al., 2015) 
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Snöbollseffekten innebär att jag har frågat varje respondent om rekommendationer för 

följande intervjuobjekt. På basen av svaren har jag undersökt om de potentiella 

kandidaterna varit i enighet med mina andra kriterier och därefter följt upp eller valt 

bort förslaget. 

Vidare har jag valt att använda mig av en semi-strukturerad intervjuform där jag hade 

förbestämda frågor och teman men låtit diskussionen löpa i enlighet med 

diskussionsflödet (Saunders et al 2009). Som nämnt hade jag gjort upp en intervjuguide 

på förhand som stöd till diskussionen samt säkerställa att alla väsentliga fokusområden 

behandlades. Efter varje intervju har jag gått igenom och transkriberat intervjun 

(Bryman och Bell, 2011). Totalt har jag samlat in 11 intervjuer, varav 3 tillhör mina 

undersökande intervjuer. De undersökande intervjuerna hölls under november och 

december 2016 och de 8 intervjuerna som hör till mina huvudsakliga data samlades in 

mellan februari och maj 2017. Intervjuerna var mellan en och två timmar långa. 

Förutom primärdata har jag även använt mig av sekundärdata bestående av företagets 

hemsida samt interna dokument (Saunders et al., 2015). 

Att tolka och analysera data är väsentligt då man gör en kvalitativ undersökning 

(Lundahl och Skärvad, 1999). Eftersom jag transkriberade intervjuerna direkt efter att 

jag hållit dem kunde jag kontinuerligt analysera data. Efter att jag transkriberat 

markerade jag viktiga delar av intervjun. När jag hade samlat in och transkriberat alla 

intervjuer sammanställde jag de viktigaste och mest intressanta delarna av intervjuerna 

i en excelfil. Från analysen framkom specifika mönster som utgör resultatet av min 

avhandling. Då man sammanställer och analyserar data från en fallstudie är det viktigt 

att komma ihåg att tyngdpunkten ska ligga på att belysa och förstå data (Lundahl och 

Skärvad, 1999). 

4. Resultatredovisning 

I detta kapitel presenteras resultaten samt analysen av studien. För att få en bättre 

förståelse för studien kommer organisationen först kort att beskrivas. 

Organisationen som studerades är ett globalt service- och informationsföretag med 

kontor i flera länder. Företaget har följt en förvärvande tillväxtstrategi för att växa och 

nå nya marknader. Detta har resulterat i fem förvärv mellan år 2011 och 2016. Företaget 

har förvärvat både nationella och internationella företag. Baserat på de utforskande 
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intervjuerna är det klart att syftet med förvärven har varit att växa, både genom att 

förvärva ny och bra teknologi och i marknadsandelar (Johnson et al., 2011). 

Resultatet visar tydligt att de anställda vid det förvärvande företaget har blivit påverkade 

av förvärven. Olika händelser har påverkat de anställdas upplevelser på olika sätt men 

det finns tydliga faktorer som verkar har påverkat de flesta. Faktorerna och hur de 

påverkat de anställda, deras upplevelser och attityder kommer till näst att presenteras i 

enlighet med de scenarion som diskuterades i den teoretiska referensramen. 

Inom scenariot gällande förändring av jobbegenskaper är det tydligt att faktorer som 

förändring av dagliga arbetsuppgifter, nya rutiner, förhandlingar och de rådande 

omständigheterna före förvärvet påverkar de anställda. 

Gällande det andra scenariot där jobbrelationerna ändras är det faktorer som nya 

kolleger, att arbetskamrater slutar, chefer och ledare, kulturförändringar och 

nyckelpersoner som ofta leder till att de anställda påverkas på ett visst sätt genom 

förvärvet. 

Slutligen är planen med förvärvet, kommunikationen och den fysiska platsen (om 

exempelvis kontoret flyttar eller om ett annat kontor flyttar in) viktiga då de anställda 

bildar sig en uppfattning om situationen. 

Alla tre scenarion och faktorerna inom dessa påverkar både hur de anställda vid det 

förvärvande företaget upplever situationen och hur deras attityd förändras under 

förvärvet. Tidigare forskning har inte tagit upp dessa faktorer från det förvärvande 

företagets perspektiv men på basen av denna undersökning är dessa faktorer avgörande 

för de anställdas attityder. 

Det kom även fram ytterligare tre faktorer som påverkar de anställda vid ett företag som 

använder sig av förvärv som tillväxtstrategi. Dessa faktorer är takt, orsak och erfarenhet. 

5. Diskussion och avslutning 

Syftet med avhandlingen var att förbättra förståelsen av hur de anställda vid det 

förvärvande företaget upplever förvärv. En förvärvande tillväxtstrategi innefattar att de 

anställda vid ett företag som följer en sådan strategi är med om flera olika upplevelser 

kopplade till förvärven. Resultatet visar tydligt att de anställda vid det förvärvande 

företaget påverkas av förvärvsprocessen. Det finns många olika faktorer som påverkar 
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de anställda och därmed deras attityder. De olika scenarion som beskrivits och de 

faktorer som hör till respektive scenario påverkar de anställda på olika sätt. De 

intervjuade beskrev både positiva och negativa upplevelser i samband med förvärv. 

Både positiva och negativa upplevelser påverkar de anställdas attityder. Som nämnt i 

teorikapitlet ses en positiv attityd ofta som underlättande vid en förvärvsprocess. Dock 

innebär förvärv alltid att de anställda påverkas både positivt och negativt och det går inte 

att undvika att negativa attityder ibland uppstår. För att vara förberedd på vad förvärv 

innebär är det viktigt att veta vilka faktorer som kan påverka de anställda. Om 

företagsledningen är medvetna om de faktorer som ofta påverkar de anställda, både 

positivt och negativt, är det lättare att förbereda sig på vad förvärvsprocessen innebär. 

Eftersom tidigare studier främst har fokuserat på anställda vid det förvärvade företaget 

är det viktigt att förstå att de anställda vid det förvärvande företaget också påverkas. Som 

denna studie har påvisat påverkas de anställda vid det förvärvande företaget på olika 

sätt. Det skulle vara bra att vidare studera detta perspektiv. Vidare forskning kunde 

innefatta både kvalitativa och kvantitativa studier för att förstå fenomenen från ett vidare 

perspektiv. 
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APPENDIX 1 INTERVIEW GUIDE 

Background of interview 
  

The purpose of interview 

Practicalities: confidentiality, recording etc. 
 
 
Background of respondent 
 

For how long have you been working for the company? 
 
What kind of position do you hold? 
 
What is your perception of the company? 
 
What has been the strategy of the company, and what do you think about it? 
 
How did you perceive your work and the environment before the acquisitions? 

 
 
About the acquisitions 
 

Please tell me about your overall experience of the acquisitions. 
 

What has been the most exciting with the acquisitions? 
  
 What has been the most difficult? 
 
 Have you experienced any problems/issues? 
  
 How has the management handled the acquisitions? 
 

Have there been many changes since the first acquisition you experienced? 
  
Has, and if so, how has your job characteristics changed following the 
acquisitions? 
 
How has your work relationships changed following the acquisitions? 

 
Have you got any tools to cope with the changes that came along the 
acquisitions? 
 
What is your overall view of the acquisitions? 

 
Would you have done anything in a different way, if you could? 
 
Has it been successful up to now? 

 
 
Final thoughts 
 

Do you have any questions, comments or additions? 

Is there anyone else I should interview? 


