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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 study1. 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).2  

 

   

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. 
                                                            
1 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. 
2 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.  

 

 



W
O

R
K

 IN
 P

R
O

G
R

ES
S 

– 
PL

EA
SE

 D
O

 N
O

T 
Q

U
O

TE
 

 

 
 

5 

Re
se

ar
ch

ed
 

ph
as

e 
A

ut
ho

r(
s)

 
Th

eo
re

ti
ca

l 
pe

rs
pe

ct
iv

e 
Re

se
ar

ch
 q

ue
st

io
n 

Re
se

ar
ch

 
de

si
gn

 
Re

se
ar

ch
 

co
nt

ex
t 

D
at

a 
an

d 
m

et
ho

d 
Pe

rs
pe

ct
iv

e 
of

 a
na

ly
si

s 
M

ai
n 

fin
di

ng
s 

Pr
e-

m
er

ge
r 

G
ra

eb
ne

r 
an

d 
Ei

se
nh

ar
dt

 
(2

00
4)

 
 

In
du

ct
iv

e 
th

eo
ry

 
bu

ild
in

g 
W

he
n 

an
d 

to
 w

ho
m

 
do

 c
om

pa
ny

 
le

ad
er

s 
se

ll 
th

ei
r 

fir
m

s?
 

M
ul

tip
le

-
ca

se
 s

tu
dy

 
12

 te
ch

no
lo

gy
-

ba
se

d 
en

tr
ep

re
ne

ur
ia

l 
fir

m
s 

in
 U

S 

Q
ua

lit
at

iv
e 

an
d 

qu
an

tit
at

iv
e 

se
lle

r 
an

d 
bu

ye
r d

at
a 

fr
om

 
in

te
rv

ie
w

s 
(>

80
), 

e-
m

ai
ls

, p
ho

ne
 c

al
ls

 a
nd

 
ar

ch
iv

es
 

Se
lle

r 
Id

en
tif

y 
th

re
e 

se
ll 

fa
ct

or
s:

 tw
o 

pu
sh

-
fa

ct
or

s,
 s

tr
at

eg
ic

 h
ur

dl
es

 (C
EO

, s
al

es
 

ra
m

p-
up

, f
un

di
ng

, p
ro

du
ct

 
po

rt
fo

lio
) a

nd
 p

er
so

na
l m

ot
iv

at
io

n 
(m

aj
or

 li
fe

 c
ha

ng
e,

 in
cr

ea
se

d 
ri

sk
 

av
er

si
on

), 
an

d 
on

e 
pu

ll-
fa

ct
or

, 
at

tr
ac

tio
n 

of
 b

uy
er

s 
(c

om
bi

na
tio

n 
po

te
nt

ia
l, 

or
ga

ni
za

tio
na

l r
ap

po
rt

, 
an

d 
pr

ic
e)

. C
on

tr
as

t t
ak

eo
ve

r 
an

d 
ag

en
cy

 p
er

sp
ec

tiv
es

 b
y 

de
ve

lo
pi

ng
 

an
 a

lte
rn

at
iv

e 
fr

am
ew

or
k;

 
ac

qu
is

iti
on

 a
s 

co
ur

ts
hi

p 
an

d 
co

rp
or

at
e 

go
ve

rn
an

ce
 a

s 
a 

sy
nd

ic
at

e.
  

 
Th

or
nt

on
 

(2
00

1)
 

Ec
on

om
ic

 a
nd

 
st

ru
ct

ur
al

 
co

nt
in

ge
nc

y 
an

d 
re

so
ur

ce
 

de
pe

nd
en

ce
 

H
ow

 d
o 

th
e 

in
st

itu
tio

na
l a

nd
 

hi
st

or
ic

al
 

co
nd

iti
on

s 
af

fe
ct

 
th

e 
ri

sk
 o

f b
ei

ng
 

ac
qu

ir
ed

? 

Q
ua

lit
at

iv
e 

an
d 

qu
an

tit
at

iv
e 

an
al

ys
is

. 

H
ig

he
r 

ed
uc

at
io

n 
an

d 
pu

bl
is

hi
ng

 
m

ar
ke

t d
ur

in
g 

19
58

-1
99

0.
 

Q
ua

lit
at

iv
e 

an
d 

qu
an

tit
at

iv
e 

in
du

st
ry

 
da

ta
 fr

om
 in

te
rv

ie
w

s 
(>

33
) a

nd
 a

rc
hi

ve
s.

 

In
du

st
ry

 
Id

en
tif

ic
at

io
n 

of
 tw

o 
in

st
itu

tio
na

l 
lo

gi
cs

 e
di

to
ri

al
 (p

er
so

na
l) 

an
d 

m
ar

ke
t l

og
ic

 w
ith

 d
iff

er
en

t 
de

te
rm

in
an

ts
 o

f a
cq

ui
si

tio
n.

 

Pr
e-

 a
nd

 
po

st
-m

er
ge

r 
 

Br
au

er
 

(2
00

9)
 

Ec
le

ct
ic

: v
ar

io
us

 
m

an
ag

er
 

in
vo

lv
em

en
t 

fa
ct

or
s 

W
ha

t a
re

 th
e 

ke
y 

fa
ct

or
s 

in
flu

en
ci

ng
 

m
an

ag
er

s 
in

vo
lv

em
en

t i
n 

di
ve

st
m

en
ts

? 

Si
ng

le
 c

as
e 

st
ud

y 
A

 E
ur

op
ea

n 
te

ch
no

lo
gy

 
co

m
pa

ny
 

di
ve

st
in

g 
fo

ur
 

bu
si

ne
ss

 u
ni

ts
.  

Q
ua

lit
at

iv
e 

an
d 

qu
an

tit
at

iv
e 

se
lle

r 
da

ta
 fr

om
 in

te
rv

ie
w

s 
(1

7)
, e

-m
ai

ls
, p

ho
ne

 
ca

lls
 a

nd
 a

rc
hi

ve
s 

Se
lle

r 
Th

e 
st

ud
y 

in
di

ca
te

s 
th

at
 m

ul
tip

le
, 

in
te

rr
el

at
ed

, e
xt

er
na

l a
nd

 in
te

rn
al

 
co

nt
in

ge
nc

y 
fa

ct
or

s 
in

flu
en

ce
 th

e 
in

vo
lv

em
en

t o
f c

or
po

ra
te

 a
nd

 
di

vi
si

on
al

 m
an

ag
er

s 
in

 th
e 

in
iti

at
io

n 
an

d 
ex

ec
ut

io
n 

of
 d

iv
es

tm
en

ts
. 



W
O

R
K

 IN
 P

R
O

G
R

ES
S 

– 
PL

EA
SE

 D
O

 N
O

T 
Q

U
O

TE
 

 

 
 

6 

 

 
G

ra
eb

ne
r 

(2
00

9)
 

 

In
te

ro
rg

an
iz

at
io

na
l 

tr
us

t 
To

 s
tu

dy
 tr

us
t a

nd
 

de
ce

pt
io

n 
be

tw
ee

n 
bu

ye
rs

 a
nd

 s
el

le
rs

. 

M
ul

tip
le

-
ca

se
 s

tu
dy

 
12

 te
ch

no
lo

gy
-

ba
se

d 
en

tr
ep

re
ne

ur
ia

l 
fir

m
s 

in
 U

S 

Q
ua

lit
at

iv
e 

an
d 

qu
an

tit
at

iv
e 

se
lle

r 
an

d 
bu

ye
r d

at
a 

fr
om

 
in

te
rv

ie
w

s 
(>

80
), 

e-
m

ai
ls

, p
ho

ne
 c

al
ls

 a
nd

 
ar

ch
iv

es
 

Bu
ye

r a
nd

 
se

lle
r 

Th
e 

st
ud

y 
sh

ow
 h

ow
 tr

us
t o

f t
he

ir
 

co
un

te
rp

ar
ts

 a
re

 d
iff

er
en

t f
or

 
se

lle
rs

 a
nd

 b
uy

er
s.

 T
he

 a
ut

ho
r 

de
sc

ri
be

 h
ow

 th
es

e 
as

ym
m

et
ri

es
 

em
er

ge
 a

nd
 d

ev
el

op
 a

nd
 im

pa
ct

 th
e 

ac
qu

is
iti

on
 p

ro
ce

ss
 in

cl
ud

in
g 

de
ce

pt
io

ns
. 

 
Ki

m
 (2

00
6)

 
G

eo
gr

ap
hi

c 
sc

al
e 

an
d 

ac
to

r-
ne

tw
or

ks
 

U
nd

er
st

an
di

ng
 

gl
ob

al
 s

tr
at

eg
ie

s 
an

d 
ac

tiv
iti

es
 o

f 
TN

Cs
 (T

ra
ns

-
N

at
io

na
l 

Co
rp

or
at

io
ns

)  

Co
m

pa
ra

tiv
e 

ca
se

 s
tu

dy
 

Tw
o 

TN
Cs

 
pr

es
en

t i
n 

So
ut

h 
Ko

re
a.

 

Q
ua

lit
at

iv
e 

an
d 

qu
an

tit
at

iv
e 

bu
ye

r 
an

d 
co

m
pe

tit
or

 d
at

a 
fr

om
 in

te
rv

ie
w

s 
(6

 
in

te
rv

ie
w

ee
s)

 a
nd

 
ar

ch
iv

es
 

Bu
ye

r a
nd

 a
 

co
m

pe
tit

or
 

Th
e 

ca
se

s 
in

di
ca

te
 th

at
 in

te
ra

ct
io

ns
 

am
on

g 
se

ve
ra

l d
iff

er
en

t a
ct

or
s,

 a
nd

 
so

ci
o-

ec
on

om
ic

 a
nd

 c
ul

tu
ra

l 
pr

ac
tic

es
 a

nd
 n

or
m

s,
 a

re
 d

yn
am

ic
. 

Th
is

 le
ad

s 
to

 c
om

pl
ex

 a
nd

 
un

pr
ed

ic
ta

bl
e 

ec
on

om
ic

 o
ut

co
m

es
 

an
d 

re
co

nf
ig

ur
at

io
ns

 o
f i

n 
ne

tw
or

ks
. 

 
Fu

lo
p 

et
 a

l 
(2

00
5)

 
  

Ec
le

ct
ic

: 
or

ga
ni

sa
tio

na
l 

ch
an

ge
 

U
nd

er
st

an
di

ng
 th

e 
in

te
gr

at
io

n 
pr

oc
es

se
s 

of
 

m
er

ge
rs

 in
 th

e 
co

nt
ex

t o
f s

ta
te

d 
an

d 
un

st
at

ed
 

m
ot

iv
es

. 

Fo
ur

 c
as

e 
st

ud
ie

s 
Fo

ur
 h

ea
lth

 
ca

re
 m

er
ge

rs
 in

 
U

K 

Q
ua

lit
at

iv
e 

in
te

rn
al

 
an

d 
ex

te
rn

al
 

st
ak

eh
ol

de
r d

at
a 

fr
om

 
in

te
rv

ie
w

s 
(1

31
 

in
te

rv
ie

w
ee

s)
 a

nd
 

ar
ch

iv
es

 

Th
e 

m
er

ge
d 

or
ga

ni
sa

tio
ns

 
 

 
Sa

va
ge

 
(2

00
4)

 
La

bo
r 

ge
og

ra
ph

y 
H

ow
 d

id
 a

 lo
ca

l 
un

io
n 

in
flu

en
ce

 th
e 

sh
ap

e 
of

 a
 m

er
ge

r 
be

tw
ee

n 
tw

o 
ho

sp
ita

ls
? 

Si
ng

le
 C

as
e 

st
ud

y 
Th

e 
m

er
ge

r 
be

tw
ee

n 
a 

pu
bl

ic
 a

nd
 

pr
iv

at
e 

ho
sp

ita
l 

in
 B

os
to

n.
 

Fo
ur

 in
te

rv
ie

w
s 

w
ith

 
tw

o 
ke

y 
un

io
n 

le
ad

er
s.

 
 N

ew
sp

ap
er

s 
in

cl
. t

he
ir

 
co

ve
ra

ge
 o

f p
re

ss
 

co
nf

er
en

ce
s.

 C
ity

 
re

co
rd

s 
an

d 
un

io
n 

do
cu

m
en

ts
. 

Th
e 

lo
ca

l 
un

io
n 

Th
e 

st
ud

y 
sh

ow
s 

ho
w

 a
 lo

ca
l l

ab
or

 
un

io
n 

w
er

e 
ab

le
 to

 la
un

ch
 a

 h
ig

hl
y 

pu
bl

ic
 c

am
pa

ig
n 

an
d 

bu
ilt

 c
oa

lit
io

ns
 

w
ith

 o
th

er
 u

ni
on

s 
an

d 
pu

bl
ic

 
he

al
th

ca
re

 a
dv

oc
at

es
 a

nd
 th

us
 w

er
e 

ab
le

 to
 p

la
y 

an
 in

st
ru

m
en

ta
l r

ol
e 

in
 

in
flu

en
ci

ng
 th

e 
te

rm
s 

of
 th

e 
m

er
ge

r.
 

Th
e 

re
su

lt 
w

as
 a

 m
er

ge
r 

ag
re

em
en

t 
w

ith
 s

ig
ni

fic
an

t p
ro

te
ct

io
n 

fo
r 



W
O

R
K

 IN
 P

R
O

G
R

ES
S 

– 
PL

EA
SE

 D
O

 N
O

T 
Q

U
O

TE
 

 

 
 

7 

 
qu

al
ity

 p
ub

lic
 h

ea
lth

ca
re

 a
nd

 
fa

vo
ur

ab
le

 e
m

pl
oy

m
en

t c
on

di
tio

ns
. 

 
Ki

tc
he

ne
r 

(2
00

2)
 

N
ew

 in
st

itu
tio

na
l, 

po
lit

ic
al

 s
ci

en
ce

 
an

d 
so

ci
al

 
m

ov
em

en
t.

 

W
ha

t a
re

 th
e 

an
te

ce
de

nt
s,

 
pr

oc
es

se
s 

an
d 

im
pl

ic
at

io
ns

 o
f 

un
cr

iti
ca

l a
do

pt
io

n 
of

 m
er

ge
rs

 in
 

pr
of

es
si

on
al

 
or

ga
ni

za
tio

ns
? 

Si
ng

le
 C

as
e 

st
ud

y 
Tw

o 
ac

ad
em

ic
 

he
al

th
ca

re
 

ce
nt

re
s 

in
 

Ca
lif

or
ni

a.
 

Q
ua

lit
at

iv
e 

an
d 

qu
an

tit
at

iv
e 

m
er

ge
r 

pa
rt

ie
s 

da
ta

 fr
om

 
in

te
rv

ie
w

s 
(1

1 
ke

y 
in

fo
rm

an
ts

) a
nd

 
ar

ch
iv

es
 

Th
e 

m
er

ge
r 

pa
rt

ie
s 

Th
e 

st
ud

y 
sh

ow
s 

ho
w

 p
ol

iti
ca

l 
ch

oi
ce

s 
ca

us
ed

 th
e 

sh
ift

 to
 a

n 
in

st
itu

tio
na

l m
ar

ke
t-

m
an

ag
er

ia
l 

lo
gi

c 
fr

om
 th

e 
lo

gi
c 

of
 

pr
of

es
si

on
al

is
m

 in
 h

ea
lth

 c
ar

e.
 It

 
al

so
 d

es
cr

ib
es

 h
ow

 e
xe

cu
tiv

e 
bo

ar
d 

m
em

be
rs

 o
f t

he
 a

ca
de

m
ic

 h
ea

lth
 

ca
re

 c
en

tr
es

, t
he

 b
us

in
es

s 
pr

es
s 

an
d 

m
an

ag
em

en
t c

on
su

lta
nt

s 
un

cr
iti

ca
lly

 a
do

pt
ed

 a
 s

ta
nd

ar
d 

´m
er

ge
r 

is
 e

ff
ec

tiv
e’

 m
yt

h.
 T

he
 

re
su

lt 
w

as
 a

 m
er

ge
r 

w
ith

 
dy

sf
un

ct
io

na
l o

ut
co

m
es

 a
nd

 th
e 

m
er

ge
r 

w
as

 s
ub

se
qu

en
tly

 b
ro

ke
n 

up
. T

he
 a

ut
ho

r a
rg

ue
 th

at
 

m
an

ag
er

ia
l a

ge
nc

y 
w

as
 im

po
rt

an
t 

an
d 

co
ul

d 
be

 v
ie

w
ed

 a
s 

m
an

ag
er

s 
se

le
ct

in
g 

in
no

va
tio

ns
 fr

om
 a

 m
en

u 
of

 le
gi

tim
iz

ed
 o

pt
io

ns
 v

ar
yi

ng
 o

ve
r 

tim
e.

 

 
M

or
ri

s 
(2

00
1)

 
A

th
eo

re
tic

al
 

H
ow

 is
 a

 u
ni

on
 

m
er

ge
r 

ac
hi

ev
ed

 
be

tw
ee

n 
th

re
e 

tr
ad

iti
on

al
ly

 r
iv

al
 

un
io

ns
 a

nd
 w

ha
t 

ar
e 

th
e 

co
ns

eq
ue

nc
es

 o
f 

th
e 

m
er

ge
r f

or
 

un
io

ns
 in

 th
e 

se
ct

or
? 

Si
ng

le
 c

as
e 

st
ud

y 
Th

e 
m

er
ge

r 
be

tw
ee

n 
th

re
e 

un
io

ns
 in

 th
e 

Br
iti

sh
 r

et
ai

l 
fin

an
ce

 s
ec

to
r.

 

Q
ua

lit
at

iv
e 

an
d 

qu
an

tit
at

iv
e 

da
ta

 
fr

om
 in

te
rv

ie
w

s 
(w

ith
 

m
an

ag
er

s 
fr

om
 

un
io

ns
 a

nd
 th

e 
fin

an
ci

al
 s

ec
to

r)
 a

nd
 

ar
ch

iv
es

. 

Th
e 

th
re

e 
m

er
ge

r 
pa

rt
ie

s 

Th
e 

st
ud

y 
dr

aw
 a

tt
en

tio
n 

to
 n

ew
 

fa
ct

or
s,

 in
 th

e 
un

io
n 

m
er

ge
r 

lit
er

at
ur

e,
 e

xp
la

in
in

g 
re

as
on

s 
fo

r 
un

io
n 

m
er

ge
rs

. T
he

 s
tu

dy
 a

ls
o 

co
nc

lu
de

s 
th

at
 s

ev
er

al
 u

ni
on

s 
st

ill
 

ca
n 

ex
is

t i
n 

th
e 

se
ct

or
. 



W
O

R
K

 IN
 P

R
O

G
R

ES
S 

– 
PL

EA
SE

 D
O

 N
O

T 
Q

U
O

TE
 

 

 
 

8 

 
W

oo
d 

(2
00

1)
 

Ec
le

ct
ic

: p
or

tf
ol

io
 

re
st

ru
ct

ur
in

g 
fa

ct
or

s 

Th
e 

st
ud

y 
ex

pl
or

es
 

ho
w

 p
or

tf
ol

io
 

re
st

ru
ct

ur
in

g 
in

te
ra

ct
s 

w
ith

 U
S 

an
tit

ru
st

 r
eg

ul
at

io
n 

in
 lo

ca
l m

ar
ke

ts
. 

Si
ng

le
 c

as
e 

st
ud

y 
A

 U
S 

de
pa

rt
m

en
t 

st
or

e 
ac

qu
is

iti
on

. 
  

O
ve

r 
30

 in
te

rv
ie

w
s 

w
ith

 e
xe

cu
tiv

es
 a

t t
he

 
ac

qu
ir

er
 a

nd
 ta

rg
et

 
co

m
pa

ny
, a

ca
de

m
ic

s 
an

d 
eq

ui
ty

 a
na

ly
st

s.
 

 A
rc

hi
va

l 

 
Th

e 
st

ud
y 

sh
ow

s 
ho

w
 in

ve
st

m
en

t 
de

ci
si

on
s 

ar
e 

in
flu

en
ce

d 
by

 th
e 

re
gu

la
tio

n 
an

d 
al

so
 im

pa
ct

 th
e 

re
gu

la
to

ry
 e

nv
ir

on
m

en
t.

 T
he

 c
as

e 
ill

us
tr

at
es

 h
ow

 a
n 

ac
qu

ir
er

 
re

st
ru

ct
ur

ed
 it

s 
ge

og
ra

ph
y 

in
 th

e 
pr

em
er

ge
r 

st
ag

e 
to

 c
on

fo
rm

 to
 th

e 
re

gu
la

to
ry

 p
ol

ic
y 

an
d 

im
pr

ov
e 

th
e 

st
ra

te
gi

c 
fit

 o
f t

he
 tr

an
sa

ct
io

n.
 



WORK IN PROGRESS – PLEASE DO NOT QUOTE 
 

 
 

9

REFERENCES 
 
Ailon-Souday, G., & Kunda, G. (2003). The Local Selves of Global Workers: The Social Construction 

of National Identity in the Face of Organizational Globalization. Organization Studies, 24(7), 

1073-1096. 

Angwin, D., & Vaara, E. (2005). Introduction to the Special Issue. 'Connectivity' in Merging 

Organizations: Beyond Traditional Cultural Perspectives. Organization Studies, 26(10), 1445-

1453. 

Barkema, H. G., & Schijven, M. (2008). How Do Firms Learn to Make Acquisitions? A Review of 

Past Research and an Agenda for the Future. Journal of Management, 34(3), 594-634. 

Boselie, P., & Koene, B. (2010). Private equity and human resource management: ‘Barbarians at the 

gate!’ HR’s wake-up call? Human Relations, 63(9), 1297-1319. 

Brannen, M. Y., & Peterson, M. F. (2009). Merging without alienating: interventions promoting cross-

cultural organizational integration and their limitations. Journal of International Business 

Studies, 40(3), 468-489. 

Brauer, M. (2009). Corporate and Divisional Manager Involvement in Divestitures – a Contingent 

Analysis. British Journal of Management, 20(3), 341-362. 

Bresman, H., Birkinshaw, J., & Nobel, R. (2010). Knowledge transfer in international acquisitions. 

Journal of International Business Studies, 41(1), 5-20. 

Brown, A. D., & Humphreys, M. (2006). Organizational Identity and Place: A Discursive Exploration 

of Hegemony and Resistance. Journal of Management Studies, 43(2), 231-257. 

Cartwright, S. & Schoenberg, R. 2006. Thirty Years of Mergers and Acquisitions Research: Recent 

Advances and Future Opportunities. British Journal of Management, 17, S1-S5. 

Clark, S. M. (2010). Transitional Identity as a Facilitator of Organizational Identity Change during a 

Merger. Administrative Science Quarterly, 55, 397-438. 

Corley, K. G. (2004). Defined by our strategy or our culture? Hierarchical differences in perceptions 

of organizational identity and change. Human Relations, 57(9), 1145-1177. 

Corley, K. G., & Gioia, D. A. (2004). Identity Ambiguity and Change in the Wake of a Corporate 

Spin-off. Administrative Science Quarterly, 49(2), 173-208. 

Dackert, I., Jackson, P. R., Brenner, S.-O., & Johansson, C. R. (2003). Eliciting and Analysing 

Employees' Expectations of a Merger. Human Relations, 56(6), 705-725. 

Denis, J.-L., Lamothe, L., & Langley, A. (2001). The dynamics of collective leadership and strategic 

change in pluralistic organizations. Academy of Management Journal, 44(4), 809-837. 

Empson, L. (2001). Fear of Exploitation and Fear of Contamination: Impediments to Knowledge 

Transfer in Mergers between Professional Service Firms. Human Relations, 54(7), 839-862. 



WORK IN PROGRESS – PLEASE DO NOT QUOTE 
 

 
 

10

Empson, L. (2004). Organizational identity change: managerial regulation and member identification 

in an accounting firm acquisition. [Article]. Accounting, Organizations & Society, 29(8), 759-

781. 

Ford, J., & Harding, N. (2003). Invoking Satan or the Ethics of the Employment Contract. Journal of 

Management Studies, 40(5), 1131-1150. 

Fulop, N., Protopsaltis, G., King, A., Allen, P., Hutchings, A., & Normand, C. (2005). Changing 

organisations: a study of the context and processes of mergers of health care providers in 

England. Social Science &amp; Medicine, 60(1), 119-130. 

Graebner, M. E. (2004). Momentum and serendipity: How acquired leaders create value in the 

integration of technology. Strategic Management Journal, 25(8/9), 751-777. 

Graebner, M. E. (2009). Caveat venditor: trust assymetries in acquisitions of entrepreneurial firms. 

Academy of Management Journal, 52(3), 435-472. 

Graebner, M. E., & Eisenhardt, K. M. (2004). The Seller's Side of the Story: Acquisition as Courtship 

and Governance as Syndicate in Entrepreneurial Firms. Administrative Science Quarterly, 

49(3), 366-403. 

Haleblian, J., Devers, C., McNamara, G., Carpenter, M. & Davison, R. 2009. Taking stock of what we 

know about mergers and acquisitions: A review and research agenda. Journal of Management, 

35, 469. 

Harwood, I. (2006). Confidentiality Constraints Within Mergers and Acquisitions: Gaining Insights 

Through a ‘Bubble’ Metaphor. British Journal of Management, 17(4), 347-359. 

Hellgren, B., Löwstedt, J., Puttonen, L., Tienari, J., Vaara, E., & Werr, A. (2002). How Issues Become 

(Re)constructed in the Media: Discursive Practices in the AstraZeneca Merger. British Journal 

of Management, 13(2), 123. 

Kavanagh, M. H., & Ashkanasy, N. M. (2006). The Impact of Leadership and Change Management 

Strategy on Organizational Culture and Individual Acceptance of Change during a Merger. 

British Journal of Management, 17(S1), S81-S103. 

Keller, B. (2005). Union Formation through Merger: The Case of Ver.di in Germany. British Journal 

of Industrial Relations, 43(2), 209-232. 

Kim, S.-J. (2006). Networks, Scale, and Transnational Corporations: The Case of the South Korean 

Seed Industry. Economic Geography, 82(3), 317-338. 

King, D. R., Dalton, D. R., Daily, C. M., & Covin, J. G. (2004). Meta-Analyses of Post-Acquisition 

Performance: Indications of Unidentified Moderators. Strategic Management Journal, 25(2), 

187-200. 

Kitchener, M. (2002). Mobilizing the Logic of Managerialism in Professional Fields: The Case of 

Academic Health Centre Mergers. Organization Studies, 23(3), 391-420. 

Llewellyn, S. (2007). Introducing the Agents. Organization Studies, 28(2), 133-153. 



WORK IN PROGRESS – PLEASE DO NOT QUOTE 
 

 
 

11

Maguire, S., & Phillips, N. (2008). ‘Citibankers’ at Citigroup: A Study of the Loss of Institutional 

Trust after a Merger. Journal of Management Studies, 45(2), 372-401. 

Marks, M. L., & Vansteenkiste, R. (2008). Preparing for organizational death: Proactive HR 

engagement in an organizational transition. Human Resource Management, 47(4), 809-827. 

Meglio, O. & Risberg, A. 2010. Mergers and acquisitions--Time for a methodological rejuvenation of 

the field? Scandinavian Journal of Management, 26, 87-95. 

Meyer, C. B. (2001). Allocation Processes in Mergers and Acquisitions: An Organizational Justice 

Perspective. British Journal of Management, 12(1), 47. 

Meyer, C. B., & Altenborg, E. (2007). The Disintegrating Effects of Equality: A Study of a Failed 

International Merger. British Journal of Management, 18(3), 257-271. 

Meyer, C. B., & Altenborg, E. (2008). Incompatible strategies in international mergers: the failed 

merger between Telia and Telenor. Journal of International Business Studies, 39(3), 508-525. 

Meyer, K. E. (2006). Globalfocusing: From Domestic Conglomerates to Global Specialists. Journal of 

Management Studies, 43(5), 1109-1144. 

Morris, T. (2001). Industry Change and Union Mergers in British Retail Finance. British Journal of 

Industrial Relations, 39(2), 237. 

Mtar, M. (2010). Institutional, Industry and Power Effects on Integration in Cross-border Acquisitions. 

Organization Studies, 31(8), 1099-1127. 

Ng, W., & De Cock, C. (2002). Battle in the boardroom: A discursive perspective. Journal of 

Management Studies, 39(1), 23-49. 

Ranft, A. L., & Lord, M. D. (2002). Acquiring New Technologies and Capabilities: A Grounded 

Model of Acquisition Implementation. Organization Science, 13(4), 420-441. 

Riad, S. (2005). The Power of 'Organizational Culture' as a Discursive Formation in Merger 

Integration. Organization Studies, 26(10), 1529-1554. 

Risberg, A. (2006). Mergers and acquisitions: a critical reader: Routledge. 

Savage, L. (2004). Public sector unions shaping hospital privatization: the creation of Boston Medical 

Center. Environment and Planning A, 36(3), 547-568. 

Schweizer, L. (2005). Organizational integration of acquired biotechnology companies into 

pharmaceutical companies: the need for a hybrid approach. Academy of Management Journal, 

48(6), 1051-1074. 

Spedale, S., Van Den Bosch, F. A. J., & Volberda, H. W. (2007). Preservation and Dissolution of the 

Target Firm's Embedded Ties in Acquisitions. Organization Studies, 28(8), 1169-1196. 

Teerikangas, S. (2010). Dynamics of Acquired Firm Pre-Acquisition Employee Reactions. Journal of 

Management. 

Thornton, P. H. (2001). Personal versus Market Logics of Control: A Historically Contingent Theory 

of the Risk of Acquisition. Organization Science, 12(3), 294-311. 



WORK IN PROGRESS – PLEASE DO NOT QUOTE 
 

 
 

12

Ullrich, J., Wieseke, J., & Van Dick, R. (2005). Continuity and Change in Mergers and Acquisitions: 

A Social Identity Case Study of a German Industrial Merger. Journal of Management Studies, 

42(8), 1549-1569. 

Vaara, E. (2002). On the Discursive Construction of Success/Failure in Narratives of Post-Merger 

Integration. Organization Studies, 23(2), 211-248. 

Vaara, E. (2003). Post-acquisition Integration as Sensemaking: Glimpses of Ambiguity, Confusion, 

Hypocrisy, and Politicization. Journal of Management Studies, 40(4), 859-894. 

Vaara, E., & Monin, P. (2010). A Recursive Perspective on Discursive Legitimation and 

Organizational Action in Mergers and Acquisitions. Organization Science, 21(1), 3-22. 

Vaara, E., Tienari, J., & Laurila, J. (2006). Pulp and Paper Fiction: On the Discursive Legitimation of 

Global Industrial Restructuring. Organization Studies, 27(6), 789-813. 

Vaara, E., Tienari, J., Piekkari, R., & Säntti, R. (2005). Language and the Circuits of Power in a 

Merging Multinational Corporation. Journal of Management Studies, 42(3), 595-623. 

Vaara, E., Tienari, J., & Säntti, R. (2003). The International Match: Metaphors as Vehicles of Social 

Identity-Building in Cross-Border Mergers. Human Relations, 56(4), 419-451. 

Wallis, E., & Winterton, J. (2001). Industrial Relations in Privatized UK Mining: A Contingency 

Strategy? British Journal of Industrial Relations, 39(4), 565. 

van Vuuren, M., Beelen, P., & de Jong, M. D. T. (2010). Speaking of dominance, status differences, 

and identification: Making sense of a merger. Journal of Occupational & Organizational 

Psychology, 83(3), 627-643. 

Wood, S. (2001). Regulatory constrained portfolio restructuring: the US department store industry in 

the 1990s. Environment and Planning A, 33(7), 1279-1304. 

Yu, J., Engleman, R. M., & Van de Ven, A. H. (2005). The Integration Journey: An Attention-Based 

View of the Merger and Acquisition Integration Process. Organization Studies, 26(10), 1501-

1528. 

 

 


