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ABSTRACT

This paper reviews extant qualitative M&A research published during the last ten years, 2001-
2010, in top ranked international journals. This research is characterized as following the
M&A process and research streams within M&A. We also outline some general contributions

and suggest directions for future research.

1. Introduction

As empirical research in mergers and acquisitions (M&A) has grown in recent decades, it has
employed an interesting variety of theoretical perspectives to address an increasing range of
important and complex questions. Separate streams of empirical M&A research have
developed, each with its own distinctive set of questions and research agendas (Cartwright
and Schoenberg, 2006). It is not an exaggeration to state that papers adopting quantitative
methodologies dominate M&A research published in top academic journals. Finance and
strategic management are two common streams in which quantitative methodology is salient.
Several important insights about the causes, consequences and structures of complex M&A
phenomena have been published in top academic journals from these and other streams,
including accounting and sociology (Haleblian et al, 2009; Barkema and Schjiven, 2008;
Cartwright and Schoenberg, 2006; King et al , 2004). Quantitative M&A research, it appears,

has found its place in top journals.

Qualitative M&A field research is far less often published in top academic journals. This is
interesting given the high complexity of M&A processes. The advancement of knowledge in
this area would benefit from qualitative research since it is better designed for examining
M&A settings in which explanations are many, complex and contradictory in space and over
time (Meglio and Risberg, 2010). A limitation of quantitative research is that it fails to

account for the detailed cultural, organizational and social dimensions of M&A processes.
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Such dimensions are the domains of qualitative field research, and therefore the reasons
behind some critique of quantitative research. Meglio and Risberg (2010), for example, argue
for a methodological rejuvenation. They suggest we need to complement the current bias
toward cross-sectional research designs based on functionalistic, positivistic and quantitative
models of explanations. Instead we need more of longitudinal designs based on primary
qualitative field data if we want to expand our knowledge beyond recurrently researched
phenomenon such as success and failure outcomes. Rather than examining causes and
consequences of M&A, qualitative field research must seek to understand what is going on in
M&A processes, and how people experience these processes (Meglio and Risberg, 2010;
Risberg, 2006). So, the question is: What do we know from qualitative M&A field research

published in top academic journals?

The first aim with this paper is to review the substantive contributions of the qualitative M&A
field research published in 4* and 4 ranked journals in the Associations of Business Schools’

list from 2001 to 2010.

The second aim of is to reflect on selected findings and outline future new and interesting

avenues for the interrogation and study of the M&A phenomena.

The remainder of this paper is structured as follows. First we present our methodology
thereafter we characterize the qualitative research following the M&A process and previous

research streams in M&A, and finally we present some tentative conclusions.
2. Methodology

We have conducted a systematic review which followed four steps. First, we focused on
M&A research published during the last ten years, 2001-2010, in top ranked international
journals. We also wanted to cover all areas within business studies to capture the whole
acquisition process. Therefore we selected journals by using the 2010 list published by ABS
(Association of Business Schools). This guide is designed to primarily serve the needs of
business and management research. The ranking is based on peer review, statistical
information relating to citation and editorial judgments. 94 journals were selected, (marked

with the two highest categories 4* and 4).

The last ten years was selected as a reasonable time frame, since we wanted to cover the

current state of M&A research. Furthermore, other scholars have indicated that qualitative
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studies are more likely to have been done during later years (e.g. Cartwright and Schoenberg,

2006; Haleblian et al., 2009; Meglio and Risberg, 2010).

As a second step, within these journals, we did an abstract search on the keywords Merger,
merge*, acquisition, divestment, divest®, takeover, buyout, spin-off, IPO and private equity.
This also included the plural form. For all of the articles, the title and abstract was read in
order to identify if the article could be classified as a M&A study'. If the abstract did not give

clear guidance the article would be read partly or in its entirety.

The third step consisted of going through the sections describing the method and data to
determine whether the study was qualitative. As a final step the articles were read and
analyzed. 593 articles were defined as being M&A articles of which 52 were classified as

qualitative studies.

3. Characterizing qualitative M&A research and some tentative conclusions

In this section of the paper we present some tentative general contributions of the qualitative
research to the M&A field, based on the review of the extant qualitative studies of the M&A
field (which will be presented in “the full paper”). In this working document we have
provided examples of papers included in our review in the Appendix. The papers are
characterized along two dimensions, the M&A process and research streams within M&A.
The pre-merger studies focus on events or activities that mainly takes place in the pre-merger
phase. The pre- and post-merger studies cover activities in both the pre-and the post-merger
phases. The post-merger studies are classified based on their main research perspective being
strategic, human resource, or cultural (Angwin and Vaara 2005). An additional category is

communication, which is an important part of the integration process (Risberg, 2006).

Some tentative conclusions

At this stage of the paper, to illustrate, we provide examples of initial thoughts on the general
contributions of the reviewed qualitative M&A research to the understanding of the M&A

phenomenon.

' The concepts of mergers and acquisitions (M&A), the M&A process and qualitative studies are elaborated on
and defined in the “full version” of the paper. In this paper the terms acquisition, merger or M&A are used
interchangeably.

? The perspectives chosen may overlap and the different papers may be placed in several categories..
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Why do firms acquire?

Several of the studies show the complexity and add insights to motives, processes and factors
leading organizations to undertake M&As. Examples are the prevalence of multiple motives,
sometimes contradictory, of which some might be short-term and others long-term. These
studies also demonstrate the dynamics of the acquisition process, institutional pressure and

the role of other stakeholders than the acquiring firm and its shareholders.

Length and pace of integration processes

Some studies show that the impact on the organizations involved can start long before the
acquisition has taken place and that the integration process may proceed in different phases
over many years. The dynamics and incremental change of the integration are examples of

other findings.

Dynamics and complexity of change in integration processes

Several studies illustrate the complexity of changing culture and identities. For example these
studies show how multiple organizational and professional identities can exist within the same
organization and become impediments to integrating the two organizations. They also show
how elements like national and cultural identities are actively used and constructed as

symbolic resources by members in the organization to serve their purposes.
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