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Abstract 

For the reasons for failure rates of corporate acquisitions, a gap of knowledge still exists and 

attracts considerable attention from both practitioners and academics.  The continued 

acceleration of merger and acquisition activity, globally, and across all industry sectors, demands 

greater understanding of this gap in knowledge.  With increasing acquisitions, the likelihood of 

experiencing such an event, with the resulting emotional responses affecting the working life of 

middle managers, increases too.  In an acquisition, the acquired middle managers are key figures 

and deserve better understanding of their relevance for an acquisition’s success. 

Acquisitions are emotional life events.  However, examination of the extant body of literature 

reveals a paucity of scholarly exploration of the acquisition narrative on the emotional responses 

of middle managers in the acquired corporation.  This study addresses the problem, and 

examines, through a multi-case study design, the emotional responses of acquired middle 

managers in the acquisition narrative.  This study addresses three research questions: (1) How 

do acquired middle managers describe the acquisition announcement?  (2) How do acquired 

middle managers describe their emotional response to the acquisition announcement? (3) Which 

intervening factors influence the relationship between the acquisition announcement and the 

emotional response? 

Data is selected, prepared, and analysed in accordance with the subtle realist ontology, moderate 

constructivism epistemology and the stance of an empathetic observer.  The research explores 

four organisational cases, and investigates the emotional responses described, retrospectively, in 

semi-structured interviews.  Data analysis and synthesis result in four findings: Acquisition 

narratives being sequences of the Pre-narrative and the Acquisition Announcement (Finding 1), 

sequential emotional responses initiated by sequential acquisition announcements (Finding 2), 

catalysts for consistency comprising perceived legitimacy and consonance (Finding 3), and 

perceived legitimacy and consonance acting as stimuli for middle managers’ appraisals, resulting 

in sequential emotional responses (Finding 4).  These findings contribute to both theory and 

practice by offering an emergent theoretical framework on the nature of the relationship between 

the acquisition announcements and the middle managers' emotional responses and the 

modification of existing Emotional Balancing Theory.  This research presents a circular model of 

acquisition narrative balancing with four stages.  The emergent theoretical framework provides 

the foundation for further research and the focus for practitioners in the acquisition planning 

process.  It specifically provides organisational leaders of the acquired and acquiring entity with a 

better understanding of what requires consideration in their communication strategy towards the 

middle managers. 
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1 Introduction 

Despite the growing body of research on the success of acquisitions, the reasons why so 

many acquisitions fail remain poorly understood (Welch et al., 2020; Zhou et al., 2020).  

Failure rates of corporate acquisitions have been high for decades, and have attracted the 

attention of scholars examining the possible causes from numerous perspectives (Welch et 

al., 2020).  A broad spectrum of practitioner stakeholders (Elfving, 2008; Stahl et al., 2011) 

and the academic community (Renneboog and Vansteenkiste, 2019) share significant 

concern for three reasons.  First, driving factors, such as economies of scale, deregulation, 

globalisation, expanding markets, risk spreading, and rapid response to market needs, are 

likely to intensify (Schorg et al., 2004).  Second, acquisitions, as strategic decisions, are 

increasing in numbers (Hu et al., 2021).  Third, the economic impact of acquisitions is 

challenging for markets, businesses and individuals.  

A narrative is the representation of an event or sequence of events (Genette, 1982) in which 

the events are selected and arranged in a particular order (Baldick, 2015).  Narratives are 

crucial for this research as constructs of sense-making (Abolafia, 2010; Geiger and 

Antonacopoulou, 2009; Sonenshein, 2010), resulting in credibility and believability (Berglund 

et al., 2004; Whitehead, 1968; Yale, 2013) and legitimation (Roundy, 2015; 2010).  This 

study argues for, and focuses on, a better understanding of announcements of acquisitions 

as narratives that influence emotions (Demers et al., 2003).  Emotions, hereby, are relevant, 

as emotional responses affect middle managers, their behaviour towards employees 

(Teerikangas and Very, 2006; Teerikangas, 2020) and, as such, they result in the success or 

failure of an acquisition (Huy, 2002). 

Within acquisitions, the moment of the acquisition announcement is an emotional event.  

During this emotional event, middle managers of the target organisation learn about being 

acquired.  The effect of this is relevant because organisational performance is ‘heavily 

influenced by what happens in the middle of the organisation, rather than at the top’ (Currie 

and Procter, 2005:1325).  Middle managers have a direct impact on how employees feel, 

behave and perform (Sveningsson and Alvesson, 2003).  They are highly cross-functional 

and a key link between frontline employees and the organisation’s top-management 

(Bamford and Forester, 2003).   

The author argues that a better understanding of the relationship between the acquisition 

announcement and the emotional response contributes to the explanations of why some 

acquisitions are successful, while others are not.  The more positive the middle managers’ 

emotions, the more positive their influence on their subordinates' emotions might be (Sy et 

al., 2006).  This study, therefore, seeks to provide a better understanding of catalysts for 
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middle managers’ emotional responses, as an understudied phenomenon in acquisitions.  

The findings provide organisational leaders with a better understanding of the communication 

strategy towards the target organisation.  The knowledge generated from this inquiry affords 

new insights and informs acquisition announcement theory.  A qualitative multi-case study 

design was employed to examine the emotional responses of acquired middle managers to 

the acquisition narratives provided by the CEO of both the acquiring and acquired 

organisations.  Participants in this study comprise a purposively selected group consisting of 

middle managers of four different acquired corporations.  This chapter provides an overview 

of the context and background that frames the study.  Following this, is the problem 

statement, the statements of purpose, and accompanying research questions. Also included 

in this chapter is a summarised discussion of the research approach, and the researcher's 

stance. The chapter concludes with a discussion of the proposed rationale and significance 

of this research study, and definitions of some of the key terminology used. 

 

1.1 Background and Problem Statement 

This study’s scope is acquisition announcements as emotional events, and the catalysts for 

the acquired middle managers’ emotional responses.  The acquisition announcements inform 

middle managers that they are being acquired.  This study addresses the notion that, despite 

the growing body of research on the success of acquisitions in past decades, both the key 

factors for acquisition success and the reasons why so many acquisitions fail remain poorly 

understood (Degbey et al., 2021; Welch et al., 2020; Zhou et al., 2020).  Research indicates 

that studies of acquisition failures abound (Marks and Mirvis, 1992).  Acquisitions have been 

described as often happening, yet often failing (Brueller et al., 2018; Cartwright and Cooper, 

1990), or failing to achieve the anticipated benefits during the post-acquisition integration 

process (Vuori et al., 2018). The economic impact of this observation is challenging for 

markets, businesses and the individuals involved (Gomes et al., 2013). Acquisitions have 

attracted numerous fields of research. The central part of acquisition literature focuses on the 

acquiring entity (Bauer and Matzler, 2014), introducing it as the winner (Cartwright and 

Cooper, 1994), and acquisition research underlines the role of top-management (Weber and 

Schweiger, 1992; Gomes et al., 2013) and affected employees (Kroon et al., 2015).  

However, publications on middle managers seem to be the exception (Grogan, 2014), 

although middle managers are introduced as crucial players in radical change contexts 

(Stouten et al., 2018).  

It is important to look at the target of an acquisition because being acquired is conceptualised 

as a stressful life event (Cartwright and Cooper, 1993b; Panchal and Cartwright, 2001), a 
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term that has been introduced for top management and employees (Ivancevich et al., 1987; 

Marks and Mirvis, 1992; Larsson and Finkelstein, 1999).  However, the literature does not 

suggest the term for middle managers.  This is in contrast to the importance of middle 

managers regardless of their exact position between the executive management and first-line 

supervisors; Allen and Meyer (1990) introduce middle managers as a visible group in 

organisations and point out that the motivation middle managers present to their teams is 

highly scrutinised.  Kotter (1997) agrees with this assessment, when introducing managers 

as key figures in change processes (Kotter, 1997).  

Literature introduces middle managers as a group in a dilemma of facing high uncertainty, 

whilst being under pressure to provide stability (Walter and Barney, 1990).  While there is 

some evidence available on middle managers' emotions in the context of strategic change 

(Floyd and Wooldridge, 1997a, 1997b; Huy, 2002, 2011; Currie and Procter, 2005; Mantere, 

2008), studies on the middle managers of an acquired company are scarce, such as 

Cartwright and Cooper (1990, 1993b).  

More research is needed for a better understanding of middle managers’ emotions, as 

emotions may cause detrimental individual-level outcomes, and drive behaviour (Huy, 2011) 

and performance (Kiefer, 2002).  While some research has been carried out on middle 

managers and their emotions during radical change (Huy, 2002, 2011), there have been few 

empirical investigations into the initiators or catalysts of these emotions and the potential of 

acquisition announcements as such catalysts. 

Research into acquisitions, middle management and emotions might result in 

recommendations applied to practice (Dunbar, 2014), as, with increasing acquisitions, the 

likelihood of middle managers experiencing an acquisition within their working life also 

increases.  The moment of the acquisition announcement is an emotional event for middle 

managers learning about being acquired and, therefore, is a catalyst for their emotional 

responses.  Thus, the more positive their emotions, the more positive their influence on their 

subordinates' emotions might be (Sy et al., 2005).  Also, managers use acquisition 

announcements to create a vision and sense of ‘the new’ to gain employee buy-in (Demers 

et al., 2003).  Hence, it could be asserted that the better the understanding of acquisition 

announcements, and their relationship to the emotional responses of the acquired middle 

managers, the more likely future acquisitions will result in more positive emotions and 

behaviour.  
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1.2 Statement of Purpose and Research Questions 

This research intends to provide an in-depth answer to an investigation into acquisition 

announcements and acquired middle managers’ emotional responses.  For over twenty 

years, the literature has described acquisitions as often happening, yet often failing (Brueller 

et al., 2018; Cartwright and Cooper, 1990).  An increased understanding of the acquisition 

announcements and middle managers' emotional responses may not only reduce the 

number of failing acquisitions but may also increase the potential for a greater number of 

managers remembering the acquisitions they have experienced more positively.  Emotions 

do have effects on how individuals behave and on the success of organisational changes, 

such as acquisitions.  For example, anxiety might distract individuals, and anger may lead to 

sabotage (Huy, 2005).  Also, acquired middle managers' emotions can influence their 

subordinates’ emotions and behaviour (Sy et al., 2005).  Emotion-related occurrences may 

slow, and even thwart, organisational learning and strategic renewal (Huy, 2005).   

The author believes that a better understanding of the nature of the acquisition 

announcement, as a catalyst and emotional response, might explain why some acquisitions 

are successful, while others are not.  This issue should be addressed, as the acquisition 

announcement - unlike other phenomena in acquisitions, such as information processing, 

relative ingroup prototypicality, and merger patterns (Rosa et al., 2017) - can be planned.  It 

can be prepared and shaped as an organisation narrative from an organisation's 

management to its employees (Roundy, 2010) and, therefore, can be influenced.  The 

findings, therefore, may provide organisational leaders with a better understanding of factors 

that should be considered in the communication strategy in the acquiring and target 

organisations. 

This research builds on acquisition announcement analysis literature (Demers et al., 2003; 

Vaara, 2002; Vaara and Tienari, 2011) and middle managers’ emotions literature (Huy, 2002, 

2011).  The research purposes of this study are 1) to describe the concepts and conditions 

that characterise the phenomenon of being acquired (the consequence of a legitimate 

decision, an emotional life event, the process of an integration); 2) to compare, and seek to 

establish, the nature of the relationships between the acquisition announcement and the 

middle managers' emotions, and to draw conclusions regarding the phenomenon, and 3) to 

address the gap in the literature examining the underlying mechanisms’ effects of the 

acquisition announcement on acquired middle managers in post-acquisition integration, and 

to explain the potential relationship between the acquisition announcement's consistency and 

emotions.  The research purposes are aligned with the research questions (Blaikie, 2010) in 

Table 1-1.  
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Table 1-1 Mapping of Research Purposes and Research Questions 

Mapping of Research Purposes and Research Questions  

Research Purpose 1 The study outlines the concepts that characterise the acquisition 

narrative described by acquired middle managers.   

Research Question 1 How do acquired middle managers describe the acquisition 

announcement?  

Research Purpose 2 The study explores the emotional response of acquired middle 

managers to the acquisition announcements. 

Research Question 2 How do acquired middle managers describe their emotional responses 

to the acquisition announcement?   

Research Purpose 3 The study compares, and seeks to establish, the nature of the 

relationship between the acquisition announcement and the middle 

managers' emotional responses. 

Research Question 3 Which intervening factors influence the relationship between the 

acquisition announcement and the emotional response? 

 

1.3 Structure of this Thesis 

The thesis consists of eight chapters.  Chapter 1 introduces the topic of study and the 

researcher’s interest.  Building on the introduction, Chapter 2 comprises an extensive 

literature review on conceptualisations of being acquired, acquisition communication and 

narratives, conceptualisations of middle managers in acquisitions and change, and emotion 

literature and theories.   

Chapter 3 presents the research methodology, data analysis and limitations, aiming at 

enabling the reader to follow the course of the research, step-by-step, via the decisions 

made and procedures described.  It outlines the iterative analysis process of how the author 

prepared for, and conducted, the analysis of the semi-structured interview data, and ensured 

the criteria of confirmability and quality in the research.  The chapter provides the reasons for 

analytical choices within, and throughout, the four cases (Nowell et al., 2017; Yin, 2009).  It 

outlines this work's research ontology, epistemology and qualitative research methodology.  

In accordance with the subtle realist ontology (Hammersley, 1992, 2018; Kirk and Miller, 

2012), moderate constructivism epistemology (Kwan and Tsang, 2001), and the stance of an 

empathetic observer, the researcher explores the participants, as social actors, and their 
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position, to understand their actions (Blaikie, 2010).  A multi-case study, with 42 semi-

structured interviews across four organisational cases as primary data, is introduced as a 

suitable research methodology.  The rationale for the qualitative research approach and use 

of case study as strategy (Bloomberg and Volpe, 2019), and the sample selection of multiple 

cases, which were selected for difference and similarity criteria (Kessler and Bach, 2014), is 

shown.  Trustworthiness and Quality Criteria of this qualitative work are presented and 

discussed.   

The data analysis process (Section 3.2) is outlined in eight steps, which are: the Data 

Preparation (Step 1), Creating Provisional Deductive Codes in the Initial Codebook (Step 2), 

Transferring Data and the Development of Nvivo Skills (Step 3), Conducting the Flexible 

Directed First Cycle Coding for Classifications, Attributes and Initial Themes (Step 4), the 

Second Cycle Coding for Main Themes (Step 5), presenting the Third Order Themes and 

Data Structure (Step 6), Testing for Consistency of the Wording and Coding Structure in the 

Codebook and Nvivo (Step 7), and testing for reliability by external coders and peer briefings 

(Step 8).  Section 3.2 presents, in detail, the steps and sub-steps undertaken in the data 

analysis process. 

Chapter 4 presents four findings in four Groups: Acquisition Narratives (Group 1), Sequential 

Emotional Responses (Group 2), Consistency (Group 3), and Stimuli for Appraisals (Group 

4).  Also, Chapter 4 presents the description and explanation of the four findings, discusses 

these with regard to the existing literature and maps the findings against the Research 

Questions for the study.  It, thus, supports previous findings, and extends knowledge in the 

area of being acquired, acquisition communication and narratives, middle managers in 

acquisitions, and emotions in acquisitions.  The chapter concludes the study with a 

discussion of the four research findings’ theoretical, methodological, and managerial 

implications.  Chapter 5 presents the theoretical integration and contributions with the 

emergent theoretical framework, the Circular Model of Acquisition Narrative Balancing and 

Stages, the Adjusted Model of Emotional Balancing for Middle Managers, the contributions to 

theory, the research evaluation, and contributions to practice.  Chapter 6 presents the 

Epilogue. 

 

1.4 Summary  

As a summary, this thesis addresses the notion that, despite the growing body of research 

into the success of acquisitions in past decades, both the key factors for acquisition success, 

and the reasons why so many fail, remain poorly understood (Stahl and Sitkin, 2010).  

Literature outlines failure rates as the consistent outcome of acquisitions, leading to the 
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assumption that catalysts and emotional responses, when being acquired, remain 

understudied.  This research, therefore, provides an in-depth answer to an investigation into 

acquisition announcements, acquired middle managers’ emotional responses, and how to 

reduce acquisition failures in the future.  This study contributes to practice with factors that 

leaders should consider in planning the acquisition and designing the communication and 

narrative. 

Three research purposes and three research questions have been determined.  (1) The 

study outlines the concepts that characterise the acquisition announcement described by 

acquired middle managers, leading to Research Question 1: How do acquired middle 

managers describe the acquisition announcement?  (2) The study explores the emotional 

response of acquired middle managers to the acquisition announcements, resulting in 

Research Question 2: How do acquired middle managers describe their emotional responses 

to the acquisition announcement?  (3) The study compares, and seeks to establish, the 

nature of the relationship between the acquisition announcement and the middle managers' 

emotional responses, prompting Research Question 3: Which intervening factors influence 

the relationship between the acquisition announcement and the emotional response? 

This research assumes a multi-case approach (Blaikie, 2010), exploring four organisational 

cases and investigating the emotional responses acquired middle managers describe when 

learning about the announcement of an acquisition.  It builds on, and contributes to, 

acquisition announcement literature (Demers et al., 2003; Vaara, 2002; Vaara and Tienari, 

2011) and middle managers’ emotions literature (Huy, 2002, 2011).  The contribution to 

practice from this study emanates from the author's desire to initiate more positive emotional 

responses among acquired middle managers.  
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2 Literature Review 

Four significant bodies of literature were reviewed in order to answer the research questions 

and to contribute to acquisition communication literature in the discipline of business 

(acquisitions), humanities (narratives and literature), and social sciences (psychology and 

emotional responses).  These four areas of literature are conceptualisations of being 

acquired, acquisition communication and narratives, conceptualisations of middle managers 

in acquisitions and change, and emotion literature and theories.  The literature review was 

undertaken in an interconnected cyclical process that started in 2017, with a scoping 

literature review (Pham et al., 2014).  Then, an integrative literature review was pursued  with 

the purpose of synthesizing the current state of scholarly research (Shuck, 2011) to stimulate 

and generate new ideas and directions and to present new relationships and perspectives 

that have not been fully explored (Torraco, 2016) in acquisition announcements, acquired 

organisations and their middle managers’ emotional responses. 

Throughout the process, it involved searching the literature, identifying and organising the 

sources, reviewing the sources and recording notes, critically evaluating and selecting the 

material, and synthesising information (Bloomberg and Volpe, 2019).  To conduct the 

selected literature review, the author used multiple information sources, including books, 

dissertations, internet resources, professional journals and periodicals.  These sources were 

accessed through ProQuest, Elsevier, and JStor.   

No specific delimiting time frame was used around which to conduct this search.  For 

example, within the four bodies of literature reviewed, the historical development of 

acquisition literature and middle managers in acquisitions was considered significant and, 

therefore, an arbitrary criterion, such as a time frame, might have precluded the inclusion of 

substantial relevant material. 

Throughout the review, the researcher points out essential bodies of knowledge for this 

study, along with gaps and omissions in particular segments of the literature, as and when 

they become apparent.  In addition, relevant contested areas or issues are identified.  The 

interpretive summary that concludes the chapter illustrates how the literature has informed 

the author's understanding of the material and how the material contributes to the ongoing 

development of the study's conceptual framework.  Also, this review explains the main ideas 

and themes from the literature identified by the author and by which she carried out her 

analysis.  They are grouped in four sections: conceptualisations of being acquired (Section 

2.2), acquisition communication and narratives (Section 2.3), middle managers in 

acquisitions and change (Section 2.4), and emotion literature and theories (Section 2.5).  
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Figure 2-1 presents a visualisation of the four sections presenting literature used for this 

research.  

 

Figure 2-1 Visualisation of the Sections Presenting Literature for this Research 
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2.1 Overview 

For the purposes outlined in this study (Section 1.2), acquisitions build the context of the 

phenomenon under research.  In the context of an acquisition and the focus on the acquired 

organisation, this research makes a case for the acquisition announcement being the 

catalyst for emotional responses and factors, which intervene in the relationship between the 

acquisition announcement and the emotional responses.   

 

Coceptualisations of Being Acquired 

Mergers and Acquisitions (M&A) have been an object of research since the 1980s (Gunkel et 

al., 2015; Larsson and Finkelstein, 1999).  To a surprising extent, research does not 

differentiate mergers and acquisitions, instead, referring to the two firms as combined 

(Larsson and Finkelstein, 1999; Maguire and Phillips, 2008).  Acquisitions, however, are 

different from mergers in terms of legal transactions (Section 1.3), but tend to be treated 

synonymously in research (Cartwright and Cooper, 1990).  The author argues for this 

phenomenon being imprecise.  The conceptualisation of a combination is not sufficiently 

precise as it does not provide any information regarding the acquisition pattern, such as 

assimilation, integration-proportionality, integration-equality or transformation (Giessner et 

al., 2006; Lupina-Wegener et al., 2014).  

However, it is relevant to understand the research and theoretical lenses, which mergers and 

acquisitions have been studied through.  This section, therefore, introduces strategic 

management, economics, finance, and organisational research (Larsson and Finkelstein, 

1999), the finance and economic school, strategic management school, finance, and social 

behaviour school (Bauer and Matzler, 2014), in addition to management, accounting and 

sociology (Devers et al., 2020).  During the literature review process, literature has been 

examined with the keywords central to the study of the acquired company: acquisition(s), 

merger(s), merging, merger(s) and acquisition(s), target and acquired, acquiring companies, 

integration, integrating, M&A, and takeover(s) (Gomes et al., 2013). 

In an acquisition, a ‘buying’ (Zagelmeyer et al., 2018:101) or ‘acquiring’ (Zhou et al., 2020:2) 

side are to be differentiated from the ‘target’ (Stahl et al., 2011:1), ‘bought’ (Brueller et al., 

2018:1808) or ‘acquired’ (Welch et al., 2020:848) entity.  For years, the predominant 

perspective in acquisition literature has been the acquiring side.  For this research and its 

design, the author argues for differentiating acquisitions from mergers, and focuses on 

acquisitions and, within them, the acquired side (Section 1.1).  This study assumes that the 
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target CEO / owner represents the decision-maker of the acquired organisation (Moles and 

Terry, 1997). 

Two main conceptualisations of being acquired are presented in the following sections in 

order to frame and situate this study (Bloomberg and Volpe, 2019), and to identify key 

concepts related to the phenomenon and the context. First, being acquired as the 

consequence of a legitimate strategic decision (Vaara and Tienari, 2011) and, second, as an 

emotional life event (Cartwright and Cooper, 1990, 1993b; Giessner et al., 2006; Gunkel et 

al., 2015). Acquisition Communication and Narratives  

Narrative approaches to organisations have become increasingly popular  (Czarniawska, 

1997, 2004; Brown et al., 2009; Boje, 2011; Vaara and Sonenshein, 2015).  Van Maanen 

(1988) contends that narratives are not only a legitimate form of explanation but also the 

most appropriate vehicle for representing actions and events in organisations.  Czarniawska 

(2004) states that narratives are the main source of knowledge in organisations for both 

organisational actors and for observers, such as researchers.  However, narrative 

approaches and methods vary significantly.  Narratives have been an object of an increasing 

body of knowledge in qualitative research (Riessman, 1993), specifically with regard to 

organisations and groups (Abolafia, 2009), strategic change (Dunford and Jones, 2000), as 

well as individuals and their narrative identity work (Ricoeur, 1991).  All of these share the 

aim of gaining an understanding of the potential effects narratives may have (Hart, 2018).  

This chapter introduces narratives as constructs, or effects, of sense-making (Abolafia, 2010; 

Geiger and Antonacopoulou, 2009; Sonenshein, 2010), credibility and believability 

(Whitehead, 1968; Berglund et al., 2004; Yale, 2013), and legitimation (Roundy, 2015, 2010). 

 

Middle Managers in Acquisitions 

This study has identified a gap in acquisition communication literature, and its purpose is to 

seek to establish the nature of the relationship between the acquisition announcement and 

the acquired middle managers' emotions.  It investigates how acquired middle managers 

describe the acquisition announcement as a narrative.  Predominantly, research into 

acquisition announcements investigates the acquisition narrative as a written form of 

communication provided at the specific time of the announcement to employees (Demers et 

al., 2003; Angwin et al., 2016), shareholders and the press (Hu et al., 2021). 

This research intends to contribute to theory and practice by acknowledging a specific group 

of individuals, who neither belong to the acquiring side nor the top management or 

employees.  Acquired middle managers are the focus of this study, which sets out to 

compare and establish the nature of the relationships between the acquisition announcement 
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and the acquired middle managers' emotions.  Hence, the literature review neither introduces 

nor discusses or critiques all research potentially relevant to middle managers.  Instead, it 

focuses on the niche of the target organisation.  Target or acquired is used to describe the 

acquired institution (Stahl et al., 2006; Li et al., 2017; Welch et al., 2020), in contrast to the 

corporation that acquires or buys.  The author understands the term acquired middle 

managers as the individuals in the specific context of an acquisition who are part of the target 

organisation.  It is essential to differentiate middle managers from middle management.  

Middle management describes a group of individuals with inter-personal dynamics, often 

addressed in research into social identity theory (Hogg et al., 1995).  Despite the potential 

relevance of inter-personal dynamics within groups of managers, this research focuses on 

the individual managers, their descriptions, emotions and conclusions.  Therefore, inter-

personal phenomena, such as rumours (Zagelmeyer et al., 2018; Renneboog and 

Vansteenkiste, 2019) and discourses (Vaara and Tienari, 2002; 2011), are not in the scope 

of this research study.   

A predominant field of acquisition literature addresses the top management level (Angwin 

and Meadows, 2009) or employees (Bargeron et al., 2015).  However, the author argues that 

organisational performance is impacted by what happens in the middle of the organisation, in 

addition to the top (Currie and Procter, 2005).  Middle managers have been an object of 

research since the 1970s (Huy, 2011).  However, since then, studies have expanded 

showing the important role middle managers play in strategic change (Rouleau and Balogun, 

2011).  Nevertheless, the growing body of research into acquisitions and middle managers 

has not led to an increasing body of knowledge on acquired middle managers.  

Middle managers are understood as remaining one level above first-line supervisors, such as 

team heads and report to the executive management or levels underneath top-level 

executives (Dance, 2019).  They are organisation members who link the activities of 

vertically-related groups and remain accountable for staff performance and productivity, but 

not the workflow of the organisation as a whole (Pugh et al., 1968; Floyd and Wooldridge, 

1997a, 1997b).  Hence, regardless of their position between the executive management and 

first-line supervisors, this research assumes the role of a middle manager as relevant, highly 

cross-functional and a link between frontline employees and the organisation’s top 

management (Bamford et al. 2003).   

For this research, specific conceptualisations of middle managers in situations of change 

have been identified and selected.  Middle managers are restrained by a dilemma (Huy, 

2001), defined in emotional balancing theory (Huy, 2002), linking operational and strategic 

organisational levels (Sveningsson and Alvesson, 2003).  They are also defined in work 

identity theory, as well as in their role in situations of change (Gatenby et al., 2015), and in 
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their positioning towards change (Huy, 2011).  Finally, they are defined in role theory.  Kotter 

(1997) agrees with this assessment when introducing managers as key figures in change 

processes.  The following sections present these conceptualisations in greater detail. 

 

Emotion Literature and Theories 

This research explores the effects of the acquisition announcement on the emotions of 

acquired middle managers.  Relevant theories of emotion, therefore, are offered here, which 

can be built upon in the research design.  Emotions need to be acknowledged as a natural 

part of human and organisational behaviour (Ashkanasy and Härtel, 2010), and individuals 

may feel emotions such as fear, anger, or anxiety, during the integration process (Empson, 

2001; Graebner, 2004; Greenwood et al., 1994; Vaara, 2003).  Such negative emotions may 

cause detrimental individual-level outcomes, such as job dissatisfaction (Schweiger and 

DeNisi, 2013), increased turnover among top managers (Hambrick and Cannella, 1993), and 

decreased productivity (Mirvis and Marks, 1992). 

While there is some evidence of middle managers' emotions in the context of strategic 

change (Floyd and Wooldridge, 1997a, 1997b; Huy, 2002, 2011), research insights regarding 

the emotions of the specific group of middle managers of an acquired company are scarce.  

While authors emphasise the function of middle managers of the acquired entity for 

successful mergers and acquisitions on an organisational level (Meyer, 2006; Cartwright and 

Cooper, 1993b), the individual level of their emotional and cognitive processes often remains 

unclear, especially after the merger has been announced (Vaara, 2002).  The relevance of 

studying emotions is the subject of an increasing field of research (Huy, 2011).  For this 

study, the author argues for emotions, because emotions can significantly influence the 

quality of thinking and behaviour, and thinking and behaviour, in turn, affect performance in 

organisational settings (Barsade, 2002; George, 1995).  As the announcement of an 

acquisition is an important life event (Section 2.2), the likelihood of the acquired individuals 

remembering the acquisition, and, therewith, their feelings, intentions, and behaviours during 

this time, is high, thus reducing the problem of retrospective bias (Golden, 1992, 1997). 

Theories of emotions build on a variety of roots, such as evolutionary, cognitive, attitude-

behavioural and humanistic theories. Evolutionary theories of emotions assume that the 

human body is responsible for the rise of biological emotions and will, therefore, not be 

discussed further. Research into emotions needs to accept that emotions are being rooted in 

various fields leading to Plutchik’s provocative statement that ‘yet today there is no single, 

integrating, comprehensive theory of the emotions which has relevance to all [these] areas of 

concern’ (Plutchik, 1991:4). 
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This research assumes that managers may remember not only the acquisition but the 

acquisition announcement as a positive or negative life event (Section 2.3) and, therefore, 

will be able to describe the emotions they felt at the time regarding the acquisition 

announcement.  Hence, the author assumes a cognitive process and builds on the Cognitive 

Appraisal Theory of Emotions (CAT) (Ellsworth and Scherer, 2003), describing emotions as a 

result of appraisals.  This section, therefore, differentiates emotions, feelings, moods, 

attitudes and affects (Section 2.5.1), provides the definition of emotions for this research 

(Section 2.5.2), presents an outline of cognitive appraisal theory (Section 2.5.3), presents the 

circumplex model of emotions (Section 2.5.4) and emotion management, emotional 

balancing and emotional capability (Section 2.5.5) as relevant for this research.  

 

 

2.2 Conceptualisations of Being Acquired 

2.2.1 Being Acquired as the Consequence of a Legitimate Strategic 

Decision 

This study understands Mergers and Acquisitions (M&A) as the process by which two 

organisations choose a fusion with another enterprise (Moles and Terry, 1997).  Herewith, a 

merger is understood as two organisations agreeing to transfer their capital to another 

company newly formed for the purpose.  The previous company brands are dissolved.  For 

example, Firm A merges with Firm B to form Firm C (Moles and Terry, 1997). An acquisition, 

in contrast to a merger, comprises a dominant firm as acquirer and a subordinate entity as 

the acquired one.  The owners of the acquired firm give up their interest in exchange for a 

consideration given by the acquirer.  The acquiring company maintains the brand, whereas 

the acquired one adopts it.  For example, Firm A takes over Firm B to create an enlarged 

Firm A (Moles and Terry, 1997).  The extension (Napier et al., 1989) of the product variety 

and market power may be the motivation for Firm A to acquire Firm B.  

The strategic management school (Bauer and Matzler, 2014) introduces the choice of 

acquisition partners and the likelihood of success in terms of synergies and financial 

performance as key success factors.  This strategic aspect predominates the discussion and 

leads to a focus on the period before the initial acquisition (Larsson and Finkelstein, 1999; 

Shelton, 1988; Singh and Montgomery, 1987). Kitching (1967) was among the first to 

describe the strategy, as well as the significance of the period after an acquisition takes 

place.  However, discussions about processes and management of change did not start until 

the 1980s (Appelbaum et al., 2000; Shrivastava, 1986).  Cartwright and Cooper (1990) point 
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out that in the 1980s, mergers or acquisitions were conceptualised predominantly as an 

association of financial and strategic convenience.  Therefore, the selection of an appropriate 

merger partner was considered to be a rational decision-making process. 

The focus of research then shifts to the post-merger phase when value-creation, synergy-

building and capability transfer become more relevant for leaders (Chatterjee and Lubatkin, 

1990; Kusewitt, 1985).  Specific expectations regarding economic success put pressure on 

the achievements of a merger and acquisition (Walter and Barney, 1990).  Still, these studies 

focus on economic value creation and do not widen their perspective to individual or social 

relationships, or the impact of these on M&A success. 

The conceptualisation of acquisition as the consequence of a legitimate strategic decision 

may include evaluating the decision.  Hence, the antecedents for success or failure of an 

acquisition is a principal research object, investigating key success factors such as cultural 

fit, strategic complementary aspects, and the degree and speed of integration (Bauer and 

Matzler, 2014).  More recent research into whether acquisitions are value-creating, or value-

destroying, corporate events partly contradicts this proposition (Renneboog and 

Vansteenkiste, 2019) and suggests a less binary approach. 

The shared understanding of these conceptualisations is that they acknowledge the 

relevance of acquisitions, and the phenomenon of being acquired, as a legitimate strategic 

decision and, thus, a contribution to both theory and practice.  However, the author criticises 

them for three reasons: First, the conceptualisation of a strategic top management decision 

does not understand the announcement of the acquisition per se (via a management meeting 

or other form of communication) as a critical incident for the acquired middle managers as 

the audience.  A critical incident describes a human activity that is sufficiently complete in 

itself to allow for inferences and predictions about the person performing the act (Flanagan, 

1954).  To be critical, the incident must occur in a situation where the purpose or intent of the 

activity appears clear to the observer, and its consequences are sufficiently definite to leave 

little doubt concerning its effects (Flanagan, 1954).  This research recognises, however, the 

role and consequences of the announcement.  Thus, the strategic decision concept may not 

be sufficient to investigate intrapersonal processes initiated by the announcement as 

affecting, critically, the emotional responses of the middle managers as the audience.  

Second, the studies presented apply quantitative research with little originality regarding 

research paradigms and strategies that may limit their findings.  The author argues that it is 

essential to learn from the participants in the setting, and in a way in which they experience 

it, and how they interpret what they experience.  Quantitative methods are not likely to allow 

for discovery, and do not do justice to the participants’ perceptions and the complexity of 

their interpretations (Atieno, 2009) to provide a fruitful context for a more comprehensive 
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research (Celo et al., 2008).  Third, the decision-making process described in the concept 

ends before, and, therefore, does not acknowledge, the phase after the acquisition is 

announced.  This study, however, argues for the relevance of a better understanding of the 

time when the announcement is delivered and the phenomena initiated by it.  The following 

section of this literature review adds to the conceptualisation of an acquisition as being a 

strategic decision which results in an emotional life event. 

 

2.2.2 Being Acquired as an Emotional Life Event 

Besides the conceptualisation of acquisitions as consequences of legitimate strategic 

decisions predominantly investigated in quantitative research (Section 2.2.2), this research 

understands acquisitions as emotional life events for the managers and employees of the 

acquired organisation.  The author acknowledges an emotional life event as an incident that 

marks the beginning of distinct emotional experiences (Kroon and Reif, 2021) that are 

positive (Chang et al., 2015; Chen and Zhou, 2017; Disabato et al., 2017) or negative 

(Armstrong, Galligan and Critchley, 2011; Li et al., 2020; Natt och Dag et al., 2020). 

Gunkel et al. (2015), argue that strong affective reactions may emerge resulting in positive or 

negative work-related outcomes, contributing to the success or failure of M&A.  Therefore, in 

contradiction to literature on strategic changes (Floyd and Wooldridge, 1997a, 1997b) or 

structural transformations (Herrendorf et al., 2014), being acquired stands out in middle 

managers' working lives. 

During the late 1980s and early 1990s, studies attempted to differentiate and categorise 

different mergers and their successful management.  Napier et al. (1989) suggest the degree 

of integration of the entities involved as a differentiator.  Whereas mergers can be 

understood as a change for both entities, Cartwright and Cooper (1990) identify winners (the 

acquiring organisation and its individuals) and losers (the acquired ones) in an acquisition.  

The common theme of these authors can be seen in the suggestion that a merger or 

acquisition success or failure depends on its integration and cooperation, and the 

assumption of two poles (winners – losers) that result from this.  More recently, employees' 

reactions to mergers and acquisitions are examined (Buono et al., 1988; Naz et al., 2021). 

The acquired entity's performance is considered a crucial contribution to the acquiring entity's 

success (Napier et al., 1989).  According to Vaara (2002), research undertaken in the 1990s 

explores the issue of ‘human-resource-related problems [that] usually receive too little 

attention or are under-managed, thus seriously hampering organisational integration’ (Vaara, 

2002:213).   
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2.2.3 Being Acquired as a Process of Integration: Post-acquisition 

Integration 

The third conceptualisation relevant for this study is being acquired as the process of 

integration.  With mergers and acquisitions becoming an increasing body of knowledge in 

organisational studies in the late 1990s and early 2000s (Vaara, 2002), studies investigate 

failure rates, explanations for failure rates and the role of the post-merger integration phase.  

In this body of research, acquisitions are understood as disappointing and failing to achieve 

anticipated benefits due to difficulties during the post-acquisition integration process 

(Graebner et al., 2017).  Being acquired is relevant, as acquired middle managers appraise 

(Sections 2.4 and 2.5) the acquisition as a life event announced to them in a way they may or 

may not agree with.  Therefore, this research expands the terminology of the life event not 

only to being acquired but to the announcement of the being acquired. 

Within the process of integration, international, cross-border mergers and acquisitions 

prompted researchers like Hofstede (2010) to look at national, cultural features and 

differences (Hofstede et al., 2010).  Vaara (2002:214) introduces the idea that ‘from a cultural 

perspective, organisational integration processes are particularly cumbersome and long-

lasting’.  This statement may be criticised for simplifying a complex phenomenon.  However, 

the conceptualisation of a time order and the logical structure of an integration process with 

pre- and post-merger/ acquisition phases have been accepted since.   

Research differentiates the stages of acquisitions in a variety of time-lined models.  

Zagelemeyer et al. (2018) suggest three stages: Planning and Preparation (Stage I), 

Negotiation, Due Diligence and Agreement (Stage II), and a Post-merger Integration Stage 

(Stage III).  Weber et al. (2013) argue for, and claim to investigate and prepare for, four 

phases, namely a Value Creation Model (Part 1), an Analysis of Key Success Factors (Part 

2), Negotiation (Part 3), and Post-Merger Integration and Implementation (Part 4).  Welch et 

al. (2020) present six stages; these are, deal initiation, target selection, bidding and 

negotiation, valuation and financing, announcement, and closure.  However, the 

announcement of the acquisition is neither explored nor studied in any of the publications 

mentioned.  This study identifies a gap in the literature on the acquisition announcement as 

an emotional life event (Section 2.2.2), embedded, yet under-researched, in phases or 

stages, and on a thorough investigation of the position of the announcement in time-lined 

models. 

All studies presented in this section are embedded in organisational school research, which 

Vaara (2002) criticises for its tendency to be normative.  Instead, Vaara (2002) claims a less 

normative and more managerial view for research to investigate high failure rates in 
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acquisitions.  For two reasons, the author does not share this perspective.  Firstly, Vaara 

(2002) offers no research conducted between 1994 and 2002 to validate his claim.  

Secondly, Vaara’s (2002) focus on top management seems to be predominant, and a more 

operative view on middle managers' challenges seems under-represented.   

Based on the literature presented, and Bauer and Matzer (2014), the author has developed 

an overview of the critical issues introduced in M&A literature in the pre-merger and post-

merger phase, and the M&A success factors presented in the various schools of thought 

(Table 2-2).  A comparison of the financial economic school, the strategic management 

school, organisational/ social behavioural school and process school shows that research 

focuses on the acquiring entity.  The financial/ economic school addresses the acquirer’s 

stock market performance after the acquisition, the strategic management school directs on 

strategic fits of potential targets, and the organisational/ behavioural school claims a target 

with a cultural fit.  The differentiation of pre- and post-merger phases is either considered 

less relevant, or is accepted as valid differentiation before and after the announcement of the 

buyer, for example process models of post-merger integration processes, whose success is 

made dependent on the speed of the target’s integration.  In this, the knowledge gap in the 

research at the interface of the target as the acquired side, specifically, the emotional 

responses of the acquired middle managers and the acquisition announcements, becomes 

evident, and is addressed in the following sections. 

 

Table 2-2 Focus of Research in M&A Literature 

School of 
Thought 

Key Issues in  
Pre-merger Phase 

Key Issues in  
Post-merger Phase 

M&A Success 
Factors Introduced 

Financial 
economic 
school 

No differentiation of pre- and post-merger phase 

Timeframe: around the announcement day 

Focus: Wealth effects for shareholders 

Performance 
measures: 

⎯ Stock market-
based 

⎯ Accounting-
based 

⎯ Survey-based 

Strategic 
management 
school 

Strategic fit: 

⎯ Relatedness 

⎯ Similarity 

⎯ Complementary 

 

Organisational/ 
social 
behaviour 
school 

Cultural fit: 

⎯ Cultural Distance 

⎯ Similarity 

⎯ Compatibility 

Integration ⎯ Cultural 
integration 

⎯ Task integration 

⎯ Degree of 
integration 
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Process 
school 

Process of both phases, predominantly focusing on post-
merger integration 

⎯ Speed of 
integration 

⎯ Other topics 
(communication, 
commitment, 
trust etc.) 

 

Napier (1989) introduces a differentiation within mergers, depending on the degree of 

integration, regarding the acquired entity and the intention of the acquirer to change: 

Extension Mergers (the acquiring entity shows no, or very little, intention to change), 

Collaborative Mergers (their success depends upon synergies within operations, or an 

exchange of expertise) and Redesign Mergers (the acquired side adopts the procedures of 

the acquirer).  However, Napier (1989) misses the opportunity to introduce the 

consequences of acquisition announcements.   

As helpful as the focus on the integration phase may be, this research argues that its 

predominance may not be justified.  The longer the integration phase, the more factors and 

incidents may occur and the outcome cannot be shaped or created proactively.  In contrast, 

the announcement of the acquisition does not share this limitation, and can be shaped and 

created proactively by the target CEO (Section 2.3).  As research into acquisitions 

differentiates, and focuses on, pre- and post-acquisition phases, without recognizing the 

potential of the announcement of the acquisition as a bridge at the interface of these phases, 

it suggests that the latter deserves more investigation. 

In summary, this section presents the fact that despite the increasing research in the field of 

acquisitions, little have the figures of failing acquisitions changed.  At the same time, driving 

factors, such as economies of scale, deregulation, globalisation, expanding markets, risk 

spreading and rapid response to market needs, are likely to intensify (Schorg et al., 2004), 

and acquisitions as strategic decisions are likely to increase in numbers (Hu et al., 2021).  

The author argues, therefore, that acquisition announcements need to be understood as 

relevant before being communicated and spread, and the ability to understand acquisition 

announcements and their effects on key players in acquisitions is more relevant than ever.  

The economic impact of acquisitions is challenging for markets, businesses and the 

individuals, as organisational performance is ‘heavily influenced by what happens in the 

middle of the organisation, rather than at the top’ (Currie and Procter, 2005:1325). 
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2.3 Acquisition Communication and Narratives 

2.3.1 Acquisition Communication 

This research understands an acquisition, in contrast to a merger, as comprising a dominant 

firm as acquirer and a subordinate entity as the acquired one.  The owners of the acquired 

firm give up their interest, in exchange for a consideration given by the acquirer.  The 

acquiring company maintains the brand, whereas the acquired one adopts it (Moles and 

Terry, 1997).  Building on this, Section 2.3 outlines that research into acquisitions 

differentiates, and focuses on, pre- and post-acquisition phases without recognizing the 

potential of the interface of these phases: the announcement of the acquisition.  In this study, 

the acquisition announcement describes the event of the CEO disclosing the future 

acquisition in an orchestrated communication to the middle managers.  The acquisition 

announcement from the CEO may occur in a management meeting or via an email.  

Exceptions of thorough investigations of the role of communication across all phases 

concentrate mostly on specific markets of acquisitions such as Angwin et al. (2016), for 

African mergers and acquisitions, and Bhaskar et al. (2012), for mergers and acquisitions in 

India.  Also, because of the retrospective lens of this research, it needs clear distinction from 

research on real-time stock price movements around acquisition announcements (Jennings 

and Mazzeo, 1991) and the real-time effect of acquisition announcements on stock returns 

(Singh and Montgomery, 1987).  As interesting as those may be, they follow a positivist 

method, and do not share the qualitative researcher’s approach for a better understanding of 

emotional responses. 

This research builds on Zagelmeyer et al. (2018), arguing that both management information 

and communication flow during all stages of an acquisition process.  However, Zagelmeyer 

et al. (2018) miss the opportunity to expand their study beyond employees.  Section 2.2.3 

presents stages of acquisitions in a variety of time-lined models (Weber et al., 2013; Welch 

et al., 2020; Zagelmeyer et al., 2018).  The author criticises the models as the acquisition 

announcement is neither thoroughly explored nor studied.   

 

2.3.2 Definition of Narrative  

Ryan (2007:22) states that in the past fifteen years, ‘as the "narrative turn in the humanities” 

gave way to the narrative turn everywhere (politics, science studies, law, medicine, and last 

but not least, cognitive science), few words have enjoyed so much use and suffered so much 

abuse as narrative.’  Facing the challenge to define the term narrative for this research, 

Table 2-3 presents a selected variety of definitions presented by Rudrum (2005).  Despite 
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their differences regarding the number of events, these definitions share the assumption that 

the representation of a series or sequence of events constitutes a narrative.  

 

Table 2-3 Narrative Definitions 

Definition Author Year 

The representation of an event or sequence of events Genette 1982 

The representation of at least one event Bernstein and 

Prince  

1989 

Not events as such, but signs, the representations of 

events 

Onega and Landa 1996 

The representation of at least two real or fictive events in 

a time sequence, neither of which presupposes or entails 

the other 

Prince 1982 

Semiotic representation of a series of events Onega and Landa 1996 

  

As narratives may be conceptualised as both a phenomenon and an outcome, this research 

argues for a definition that provides a not too narrow view on the phenomenon.  The author 

builds on Genette's (1982) concept of a narrative as the representation of an event or 

sequence of events, and adds Baldick (2015) and his concept of a narrative as a set of 

events, recounted in the process of narration, in which the events are selected and arranged 

in a particular order.  For an appropriate definition of narrative, therefore, the author 

understands narratives as the representation of an event or sequence of events in which the 

events are selected and arranged in a particular order.  This study understands the 

acquisition announcement as both a phenomenon or event and an outcome or a product. 

 

2.3.3 Distinguishing Antenarratives and Discourses 

In narrative literature, in organisational contexts, antenarratives and discourses are often 

argued for as concepts.  In contrast to narratives as the representation of an event or 

sequence of events in which the events are selected and arranged in a particular order 

(Section 2.3.3), antenarratives are defined as fragments of organisational discourse that 

construct identities and interests in time and space (Vaara and Tienari, 2011).  

Conceptualised as fragments, antenarratives are a form of narrative that has not yet become 

widely shared but has the potential to be (Boje, 2008, 2011). 
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Boje (2008, 2011) assumes the antenarrative approach as an essential means of 

organisational sensemaking.  Antenarratives are argued for as a ‘fruitful perspective, 

because narratives of organisational change are rarely coherent stories.  Instead, they are 

often fragments of discourse that are articulated to make sense of things or to give sense to 

them in chaotic organisational reality’ (Vaara and Tienari, 2011:372).   

The author also acknowledges the potential relevance of discourses for this research.  For 

example, discourses, as a form of dialogue and, as such, as a source of positive emotions 

during cross-border post-acquisition, are studied by Harikkala-Laihinen et al. (2018).  

However, the author argues for not building on discourses and antenarratives and does not 

agree with Vaara and Tienari (2011).  Vaara and Tienari (2011) suggest ‘rather than focusing 

on conventional narrative analysis of relatively salient structures, plots, and actants (Gabriel 

2000, Greimas 1987), one should zoom in on the fragmented pieces of discourse—

antenarratives— that create specific kinds of meanings’ (Vaara and Tienari, 2011:372).  This 

research posits the acquisition announcement as a narrative that is carefully constructed and 

framed, often with the professional support of communication agencies (Taylor et al., 2002), 

and, therefore, shows a structure that is suited to being analysed by conventional narrative 

analysis.  

Research into organisational change investigates the role of discourses and various 

narratives of change (Buchanan and Dawson, 2007).  The author agrees with Buchanan and 

Dawson (2007) that contrasting versions of the same change event may be created by 

different stakeholders and by the same stakeholder for different audiences.  They may be 

authored in a particular genre and written to influence target audiences, who become active 

co-creators of meaning.  Organisational change viewed from this perspective is a multi-story 

process, in which theoretical accounts and guides to practice are authored, consistent with 

pre-selected narrative styles (Buchanan and Dawson, 2007:696).  However, this study differs 

from Buchanan and Dawson (2007) in its conceptualisation of narratives in organisational 

change.  It argues for the announcement of the acquisition as a critical incident and catalyst 

for the emotional responses of acquired middle managers as stakeholders.  Therefore, it 

argues for the monological focus on the acquisition narrative told at the moment of the 

announcement.  Had this research focused on the dynamics and processes after the 

acquisition announcement, a discourse approach and polyvocal concept would have been 

helpful.  However, this study fills the gap of addressing the moment of the acquisition 

announcement as a critical incident, not the discourses and dynamics that may occur 

afterwards. 
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As AMNA understands the narrative as a quest (Demers et al., 2003), the author intends to 

apply AMNA and understands the acquisition accomplishment as strived for, and acted 

against, by various actants.  As this research focuses on the acquired side in an acquisition, 

the author defines the Subject as the CEO of the target organization.  The future-to-be target 

CEO strives for the decision for the acquisition as the Object.  Two actants work towards this 

striving (or quest).  The CEO may feel supported by Helpers, for example strengths 

regarding his market position, products and, therefore, attractiveness for competitors.  

However, market forces and competitors may act as Opponents that force him to take that 

decision.  For the decision as the Object of the quest, the CEO is qualified for and able to by 

his Power to take such a decision that works in favour of his decision.  The decision would 

then create a Receiver, the potential acquirer. 

In summary, the acquisition narrative is assumed to comprise the CEO of the target 

organisation (Subject) who is proud of its niche and products, its strengths in the industry, 

and its attractiveness for competitors (Helpers), but who needs to cope with market forces, 

an increasingly global market, or competitors (Opponents).  The CEO obtains the legitimation 

to take the decision for an acquisition (Power), takes the decision (Object) and successfully 

completes the quest for the future acquiring CEO (Receiver) (Figure 2-3).  

 

Figure 2-3 Application of the Visualisation of AMNA Figure source: Søderberg, 2006,  

adapted by author 

 

 

This research argues for AMNA, as it structures and elucidates narratives delivered to 

acquired middle managers.  AMNA may provide a structure for how the individuals 

remember the acquisition announcement, how they interpret the challenges they face, and 
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which roles they give themselves and other actors (Søderberg, 2006).  Therefore, power, 

object, receiver, helpers, subject and opponents are introduced in the initial deductive code 

book (Section 4.2.2) for the Data Analysis (Chapter 4). 

 

2.3.5 Narrative Approaches Relevant for this Research  

This research understands the acquisition announcement as both a phenomenon or event 

(the meeting or email when the CEO announces the buyer) and an outcome or a product (the 

narrative the CEO shares when announcing the buyer).  Narratives can be treated as 

symbolic data (functionalist and interpretivist approach), as a tool of domination (critical 

approach), or as a mode of reality construction (constructionist approach) (Demers et al., 

2003).   

For this research, approaches have been selected to gain an understanding of the potential 

effects acquisition narratives may have (Hart, 2018) as constructs of sense-making (Abolafia, 

2009; Geiger and Antonacopoulou, 2009; Sonenshein, 2010), credibility and believability 

(Berglund et al., 2004; Whitehead, 1968; Yale, 2013), and legitimation (Roundy, 2010, 2015).  

Abolafia (2010) argues for consistency as a result of policy-making groups remaining 

consistent with the groups’ institutionalised operating model (Abolafia, 2010).  However, he 

does not go as far as defining, and arguing for, his concept of consistency, and he remains 

vague regarding the constituents of consistency.  Also, Abolafia (2010) focuses less on the 

narrative product and more on the preceding constitutive process, i.e., how the narrative 

guides action.  His research identifies the interactive narrative construction process, using an 

instance of access to the confidential dialogue within an elite policymaking group of an 

international bank (Abolafia, 2010).    

 

2.3.6 Acquisition Announcements as Narratives 

Literature suggests that an acquisition has a first (official) announcement (Demers et al., 

2003).  This announcement is prepared and performed in the form of a narrative and may 

provide a source of stability or change (Vaara et al., 2015) affecting the three components of 

uncertainty (decreased predictive, explanatory and descriptive ability) (Roundy, 2009), or 

indicating paradoxes such as high-tech or high-touch (Berglund et al., 2004).  Chreim (2015) 

argues for stability versus change as a continuity and change duality in narratives.   

A similar, yet more elaborated distinction is suggested by Sonenshein's (2010) progressive, 

regressive and stability narratives during strategic change implementation.  Vaara et al. 
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(2005) suggest outreach and relevance in narratives, with three types of narratives for 

making sense: globalist, nationalist, regionalist.  Demers et al. (2003) present acquisitions as 

corporate weddings.  The legitimisation of an event is posited by Albert and Whetten (1985).   

Besides these elements describing the content of narratives, the perception of the narrative 

consistency in acquisition announcements is crucial for this research, as an observation over 

time and the recipients' perception of the narrative's trustworthiness (Abolafia, 2010).  In 

acquisition and acquisition announcement research, this aspect appears underrepresented.  

Abolafia (2010) argues for consistency, but misses the opportunity to describe in detail the 

antecedents, components and effects of consistency in the context of acquisition 

announcements.  This study, therefore, integrates consistency in the initial code book 

(Section 3.2.2) and intends to elaborate its conceptualisation in more depth. 

In summary, announcements of acquisitions as strategic decisions, and their effects on key 

players in acquisitions, need to be better understood.  This section argues that the 

predominance of the post-integration process may not be justified.  The longer the integration 

phase, the more factors and incidents may occur that cannot be seen in the context of this 

research’s focus and purposes.  However, the announcement of the acquisition can be 

shaped and influenced and, therefore, deserves to be investigated more. 

 

 

2.4 Middle Managers in Acquisitions and Change 

2.4.1 Middle Managers in Situations of Change 

While there is a vast body of research on middle managers in general, research insights 

regarding the specific group of middle managers of an acquired company are scarce 

(Cartwright and Cooper, 1990; 1993b).  This study defines a middle manager as an individual 

reporting to the CEO or, in multi-national organisations, to the global CEO.  Middle managers 

report to the executive management or levels underneath top-level executives (Dance, 

2019).  Middle managers remain one level above first-line supervisors, such as team-heads.  

They are organisation members who link the activities of vertically-related groups.  They 

remain accountable for staff performance and productivity, but not the work flow of the 

organisation as a whole (Pugh et al., 1968; Floyd and Wooldridge, 1997a, 1997b).  Hence, 

this research assumes the role of a middle manager as highly cross-functional and a link 

between frontline employees and the organisation’s top-management (Bamford et al. 2003).  

This research does not investigate middle management but individual managers as members 
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of middle management.  Therefore, this study does not empirically examine the perceptions 

of the individuals within the group.  

Research into acquisitions, as a form of change, often investigates the role of top 

management (Gomes et al., 2013; Weber and Schweiger, 1992) or employees (Kroon et al., 

2015).  Publications on middle managers, however, seem to be the exception (Grogan, 

2014).  An exception is the PhD Thesis of Birollo (2016) on the interaction of acquiring 

middle managers in the emergent role of selling corporate projects, and acquired middle 

managers mobilising the emergent role of bridging two organisations.  Birollo (2016), 

however, focuses on strategy concepts and the transactions between the acquired and 

acquiring middle managers, and suggests an interdependent relationship.  In contradiction to 

Birollo (2016), this research investigates the acquired side and the mechanisms influencing 

emotions regardless of the acquiring counterpart. 

Middle managers are described as linking operational and strategic organisational levels.  

Sveningsson and Alvesson (2003) suggest that top-level managers have a conceptual and 

abstract perspective that makes them partly detached from daily work.  Employees, on the 

other hand, tend to focus too much on operational issues and technical details (Sveningsson 

and Alvesson, 2003).  In comparison to these two groups on both sides of an organisation’s 

hierarchy, Sveningsson and Alvesson (2003) suggest middle managers are the group that 

make elements and processes of the organisation visible and, therefore, have a direct impact 

on how employees feel, behave and perform.  They remain accountable for staff 

performance and productivity, but not the workflow of the organisation as a whole (Pugh et 

al., 1968; Floyd and Wooldridge, 1997a, 1997b).  Hence, this research understands middle 

managers as cross-functional and a link between frontline employees and the organisation’s 

top-management (Bamford et al. 2003).   

Huy (2001) posits that middle managers are a crucial group in situations of change because 

of their entrepreneurial ideas, their deep and robust informal networks, their attendance to 

employees' emotional needs during organisational change, the transformation's momentum, 

and their management of the tension between continuity and change.  Also, their role in 

situations of change (Gatenby et al., 2015), and their position towards change (Huy, 2011), 

as crucial players in radical change contexts (Stouten et al., 2018), have been highlighted in 

recent research.  Hence, this research argues that focusing on middle managers in research 

on acquisitions is relevant and, therefore, builds on the conceptualisation of middle 

managers as key individuals for acquisitions’ successes. 

By outlining the relevance of middle managers, this research does not assume middle 

managers as resistant or hindering, but as individuals with potential in their organisations.  

Middle managers are described as both agents and recipients of change (Teerikangas and 
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Very, 2006; Teerikangas, 2020).  They have been critiqued and praised in a limited and 

binary comparison as either ‘dinosaurs or dynamos’ (Floyd and Wooldridge, 1994:47), who 

resist or embrace change.  The following sections introduce middle managers' position 

towards acquisitions through the lenses of Role Theory (Section 2.4.2), Identity Theories 

(2.4.3) and the concept of being restrained by dilemmas (2.4.4).  

 

2.4.2 Middle Managers in Role Theory 

Middle managers and their role are investigated through the lens of Role Theory in a variety 

of qualitative studies (Mantere, 2008).  Role Theory may provide insights into the dynamics 

and behaviour (Currie and Procter, 2005) of acquired middle managers and is, therefore, 

respected in the research that informs this literature review.  The concept of a role finds 

application in social theories to explain the behaviour of individuals by relying on constraints 

external to the acting subject (Mantere, 2008).  A role may be understood as the complement 

of role-relationships in which persons are involved, by virtue of occupying a particular social 

status (Merton, 1957), or as the totality of expectations directed by others toward an 

individual (Tajfel and Turner, 1986) within a social structure (Katz and Kahn, 1978).  

With roles, agency emerges as a concept that involves purposive action by subjects capable 

of reflecting on the conditions of their activities and transforming those conditions (Giddens, 

2004). Both role and agency are concepts introduced by the research, when investigating 

middle managers with role theory.  Mantere (2008) argues that role expectations have the 

potential to both enable and constrain middle manager strategic agency. Identical role 

expectations may have contradictory effects on agency, depending on enabling conditions 

(Mantere, 2008).  Mantere (2008), therefore, argues for the functionalist view of strategic 

roles to be augmented from a middle manager viewpoint.  Functional roles can be thought of 

as if organisational members were organs in a body, each serving a specified purpose in the 

complete system of the body (Mantere, 2008).  In addition to treating roles as externally 

determined, Mantere (2008) describes functionalists as searching for a 'perfect combination 

of roles for an organisation in a certain environment' (Mantere, 2008:296).  In contrast, 

Gatenby et al. (2015) argue against the enactment of one single 'change agent' role, 

describing middle managers as balancing three predominant, often conflicting, roles.  Three 

change agent role archetypes, which middle managers might be enacting, are identified by 

Gatenby et al. (2015), namely, government agent, diplomat administrator and entrepreneurial 

leader.  While Gatenby et al. (2015) apply the archetypes to managers in the public sector, 

the author argues for their acknowledgement for middle managers in the private sector too, 

as they describe the demands acquired middle managers face in the context of acquisitions.  
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However, this research understands archetypes not as pure forms but, in contrast, as a 

balance of a variety of archetypes.   

The government agent role is understood as being responsible for aligning and adapting 

central government policy and being accountable for achieving and monitoring performance 

against centrally driven targets (Gatenby et al., 2015).  Gatenby et al. (2015) argue that this 

role appears limited in situations of change, as middle managers themselves may become 

subject to close performance monitoring, with a focus squarely on the enactment of 

government policy.  In contrast, the author understands the government agent as having to 

fulfil the expectations of a centralised organisation and to adopt them into their respective 

field of responsibility.  Despite their function as agents for the centralised entity, they may 

also be similar to the diplomat administrator or entrepreneurial leader role.  As diplomat 

administrators, acquired middle managers may negotiate the boundary between their 

managerial imperatives and the demands and needs of professionals reporting to them.  

Gatenby et al. (2015) understand entrepreneurial leaders as adopting the techniques and 

practices of their private sector counterparts in order to lead in the delivery of innovative 

public services and cultural change.  This research argues for the role of entrepreneurial 

leader coping with, and managing, the decentralisation of organisations, and being allowed 

to lead and to manage by implementing solutions in their respective area.  The author, 

therefore, supports the relevance and potential of the archetypes of Gatenby et al. (2015), as 

categories middle managers may or may not describe in their own words, and their 

perception of their role as acquired individuals in an acquisition process.  Role theory, 

however, may be criticised for its limitation to account for an individual’s agency in complex 

situations of change such as acquisitions.  This research, therefore, builds, additionally, on 

the individual perspective through Identity Theory approaches introduced in the following 

section. 

 

2.4.3 Middle Managers in Identity Theories 

A vast body of research shows a dominant focus on identity in research on middle managers 

in change situations and in narrative identity.  It may be argued that this study intends to 

provide insights into how acquired middle managers feel about the acquisition and the 

acquisition announcement and, as identity theories do not explicitly address emotions 

(Petriglieri, 2011), identity theories might not be relevant for this literature review.  Identity, 

however, has implications for emotions, and identity research investigates how middle 

managers react to change.  Therefore, it is introduced here as this study focuses on middle 

managers as targets in acquisitions, the latter representing a specific situation of change.  
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Hence, this section presents research into middle managers in the context of their respective 

organisation as a social environment that builds on Social Identity Theory (Huy, 2011), 

Organisational Commitment and Organisational Identity (Cartwright and Cooper, 1993b), and 

the transformation of middle managers' identity in organisational restructuring (Rouleau and 

Balogun, 2011).   

On the individual level, the concepts of identity (who middle managers think they are), 

narrative identity (how they describe their role) and provisional selves (how they describe 

who they are in times of transitions) suggest how a person strives to find, develop and adjust 

meaning about her or himself.  Identity is understood as the phenomenon, whereby the self 

is reflexive and can regard itself as an object.  It may, therefore, categorise, classify, or name 

itself in particular ways in relation to other social categories or classifications (Burke and 

Stets, 2000).  Identity theory describes this as identification (McCall and Simmons, 1966), 

whereas social identity theory refers to it as self-categorisation (Hogg and Turner,1987).  

Through the process of self- categorisation or identification, an identity is formed.  

Organisational identity, as opposed to the individual identity definitions presented above, 

describes an organisation as a collective with central characteristics (Albert and Whetten, 

1985; Whetten, 2006).  In studies on mergers and acquisitions, a stream of research uses 

organisational identity, for example, for investigating sadness over the loss of pre-acquisition 

organisational identity (Harikkala-Laihinen, 2018).  This research recognises the potential of 

organisational identity theory for acquisitions, but focuses on individual experiences and, 

therefore, builds on identity theory.   

Narrative identity attempts to provide some unity in an individual's life by integrating a 

reconstructed past and imagined future (McAdams and McLean, 2013).  This research 

acknowledges that narrative identity theory may be helpful for insights into how individuals 

make sense and frame the acquisition within their life in a narrative.  This study, however, 

investigates narratives, but does not argue for narrative identity per se for the acquired 

middle managers experiences.  It does not investigate the middle managers’ life narratives 

but the appraisal of the announcement as a narrative, and its impact on emotional responses 

(Section 2.5). 

Another conceptualisation of identity on the individual level is presented by Hogg and Terry 

(2000), who argue for a meaningful and coherent work identity as essential for performance 

and commitment.  Petriglieri (2011) builds on this concept of work identity and argues that it 

may and can change.  Employees as individuals might feel that being confronted with identity 

threats is an experience of potential harm to a created and developed identity.  Individuals 

assess an identity threat as a threatening occurrence in the present or future, and develop 

identity-protection or identity-restructuring processes (Petriglieri, 2011; Rouzies, 2011).  
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Petriglieri's (2011) theoretical model of identity threat processes and responses suggests a 

series of propositions that explain the conditions under which individuals pursue specific 

responses to identity threat.  While Petriglieri (2011) focuses on the experience of merger 

stress and identity threat described by employees, she doesn’t make clear whether her 

research is applicable to managers and, if so, how.  This research acknowledges that identity 

threat may influence not only the emotions of employees but also those of the middle 

managers in an acquired company (Huy, 2001, 2002).   

 

2.4.4 Middle Managers Restrained by Dilemmas 

Literature introduces middle managers as facing a variety of dilemmas.  They may see 

themselves as coping with high uncertainty and the pressure to provide stability (Walter and 

Barney, 1990) during organisational change (Herzig and Jimmieson, 2006).  This 

conceptualisation of a dilemma appears highly relevant for this research as uncertainty may 

be described as an emotion and, therefore, a result of the appraisal of the acquisition 

announcement (Section 2.5.3). 

Also, middle managers are conceptualised as restrained by the dilemma of emotionally 

committing to change projects and attending to recipients' emotions (Huy, 2001).  The latter 

is referred to in detail in Section 2.5.5, which addresses emotional balancing theory (Huy, 

2001).  Emotional balancing has high relevance for this research, as balancing one’s own 

change commitment, while managing your employees’ emotions, may be essential when 

hearing the acquisition announcement, and delivering it to employees. 

The impact of middle managers' daily organisational experiences on their lives, both in and 

beyond the workplace, has been investigated as a form of dilemma (Parris et al., 2008).  

While the conceptualisation of a dilemma of work and private life may be relevant for a 

framework of middle managers coping with stress in the context of acquisitions and 

challenging private situations, it has low relevance for this study, which focuses on the work 

context.  Table 2-4 provides an overview of dilemmas of middle managers and their potential 

relevance for this study. 
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Table 2-4 Dilemmas of Middle Managers 

Dilemma Author Description  Potential Relevance for 

this Study 

Uncertainty 

and stability 

Walter and 

Barney 

(1990) 

Coping with high uncertainty and 

the pressure to provide stability 

High relevance as 

uncertainty may be 

described as an emotion 

and, therefore, a result of 

the appraisal of the 

acquisition announcement 

Own change 

commitment 

and 

employees’ 

emotion 

Huy (2001) Emotionally committing to change 

projects and attending to 

recipients' emotions 

High relevance as balancing 

the middle manager’s own 

change commitment, while 

managing employees’ 

emotions, may be essential 

when hearing the 

acquisition announcement, 

and delivering it to 

employees. 

Working and 

private life 

Parris et al. 

(2008) 

Challenged by daily experiences 

in and beyond the workplace 

Low relevance for this 

study, but may be relevant 

for a framework of middle 

managers coping with 

stress in the context of 

acquisitions and challenging 

private situations. 

 

Raelin and Cataldo (2011) argue for middle managers' ineffectiveness due to executive 

constraints.  Despite the crucial role middle managers play in shaping systems during 

change, a lack of empowerment to fill an interstitial role is presented as a central source of 

change failure.  Therefore, Raelin and Cataldo (2011) assume middle managers as 

powerless.  This research does not assume middle managers as powerless, as is made clear 

in this section, and because of their influence on employees and their emotions, which is 

outlined here. 

In summary, the acquired middle managers are key figures and deserve better 

understanding of their relevance.  The author builds on the conceptualisations of middle 

managers as positioned toward change and restrained by dilemmas.  However, the author 
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does not agree with Raelin and Cataldo (2011) who suggest middle managers as powerless 

in the acquired company but argues for this research’s significance because of the acquired 

middle managers’ importance regarding their influence on employees and their emotions.  

The author also recognises them as crucial individuals between operational and strategic 

levels within the organisation (Bamford et al., 2003), as both agents and recipients of change 

(Teerikangas and Very, 2006; Teerikangas, 2020), and relevant, therefore, for an 

acquisition’s success (Huy, 2002).   

 

 

2.5 Emotion Literature and Theories  

2.5.1 Differentiation of Emotions, Feelings, Moods, Attitudes and Affects 

For an understanding of acquired middle managers’ emotions, it is essential to differentiate 

emotions from other constructs, such as feelings, moods, attitudes, and affects, particularly 

due to the time perspective and retrospective approach argued for.  Each of these constructs 

is defined in the following sections.  Participants may use the word feeling or mood, leading 

the author to differentiate and identify them as actual emotions and, therefore, relevant data 

for this research.  Emotions are understood as embracing different nuances and intensities, 

and are categorised (Sections 2.5.3 – 2.5.5). 

For a better understanding of the terminology, a condensed overview is offered here.  On the 

one hand, Mulligan and Scherer (2012) differentiate between feelings and emotions as terms 

arising from linguistic differences and their development during the past centuries.  In their 

work, they propose that feelings are a part of emotions rather than a synonym for the term 

(Izard, 2010).  Moods, on the other hand, are suggested as more diffuse than emotions as 

they are unintentional and can occur unrelated to certain stimuli and situations (Clore et al., 

2001; Burns and Neisner, 2006).  Moods, therefore, are argued not to be action-oriented and 

to be different from emotions (Burns and Neisner, 2006).  In contrast, attitudes are seen as a 

psychological tendency, which individuals evaluate with favour or disfavour (Eagly and 

Chaiken, 1993).  Attitudes are ‘organisations of beliefs, feelings, and behavioural tendencies 

towards socially significant objects, groups, events or symbols’ (Hogg and Vaughan, 

2005:150).  However, both attitudes and emotions are often measured by similar instruments 

(Krampf et al., 2003; Burns and Neisner, 2006).  The differentiation lies in the principle that 

attitudes require evaluative judgements (Cohen et al., 2006), whereas emotions can also 

arise more instinctively without cognition.  Bagozzi et al. (1999) sees the existence of arousal 
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as a separation factor between attitudes and emotions.  Whereas arousal is a necessary 

component of emotions, attitudes can occur more randomly (Burns and Neisner, 2006). 

This research understands affect as a general feeling, whereas emotions are more specific 

to an event (Bagozzi et al., 1999; Lerner and Keltner, 2000).  Compared to emotions, affect 

is seen rather as the currency or measurement unit for emotions, feelings and moods.  The 

affect intensity indicates how strongly individuals experience their negative and positive 

emotions (Larsen and Diener, 1987).   

 

2.5.2 Definition of Emotions for this Research  

Scherer and Ekman (2014) underline that arriving at a definition of emotions is the major 

obstacle for research into emotions.  Scholars debate the construct of emotions and emotion 

definitions in numerous fields.  Russell (2012:337) concludes that ‘emotion(s) researchers 

face a scandal: We have no agreed upon definition for the term emotion that defines our 

field’.  Also, Mulligan and Scherer (2012) arrogate a sceptical view regarding a shared 

understanding and a definition of emotions, whereas Dixon (2012a) believes that the term 

emotion derives from the French word emotion, and its origin may be deduced from the Latin 

word emotio.  Both terms describe physical disturbance and bodily movement.  The non-

cognitive understanding was strengthened by Charles Bell in the 19th century, who gave 

emotions a bodily nuance, proposing that emotions are visible changes in the body.  This 

understanding was the main work Darwin (1872) referred to when stating that emotions are 

related to their expression, by which the body is activated.  Thomas Brown, the sponsor of a 

cognitive understanding of emotions, said ‘perhaps, if any definition of them be possible, they 

may be defined to be vivid feelings, arising immediately from the consideration of objects, 

perceived, or remembered, or imagined, or from other prior emotions’ (Dixon, 2012b:340). 

Izard (2010) investigates the most common meanings of emotions among researchers and 

presents a cognitive understanding of it.  According to Izard (2010), emotions motivate 

cognition and action.  However, emotions are not only cognitive interpretations of feelings.  

Izard (2010) reaches the conclusion that emotions consist of neural circuits, response 

systems, and a state of feeling and process that motivate and organise cognition and action.  

In this respect, he also points out that researchers should ‘provide their own operational 

definition, or at least specify what they mean by the term’ (Izard, 2010:369).  In response to 

Izard’s (2010) request, this research builds on Sinkovics et al. (2011:28) who define an 

emotion ‘as a mental state of [action] readiness that arises from cognitive appraisals of 

events, social interactions or thoughts’.  This is aligned with, and builds on, cognitive 

appraisal and affective events theory.  An emotion requires cognition in the form of appraisal 
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(Mandler, 1984; Frijda, 1986), and can be categorised in its hedonic value and activation 

level (Larsen and Diener, 1992).   

Literature on middle managers and emotions assumes cognitive appraisal theories of 

emotion (Ellsworth and Scherer, 2003), highlighting the numerous empirical studies that have 

established the validity of these theories (e.g., Frijda et al., 1989; Lerner and Keltner, 2001; 

Roseman, 1991; Smith and Ellsworth, 1985).  This study defines emotion as a mental state 

of action readiness that arises from cognitive appraisals of events, social interactions or 

thoughts that require cognition in the form of appraisal (Mandler, 1984; Frijda, 1986; 

Sinkovics et al., 2011), and can be categorised in their hedonic value and activation level 

(Larsen and Diener, 1992).  This understanding builds on the cognitive appraisal theory of 

emotions (Lazarus, 1991a) and introduces it in the following section.  

 

2.5.3 Cognitive Appraisal Theory of Emotions 

This literature review draws attention to Cognitive Appraisal Theory (CAT).  The cognitive 

appraisal may be defined as the process by which a person categorises a situation and its 

aspects in relation to whether it is potentially threatening or not.  CAT understands that 

situations are appraised, which creates a specific emotion (Lerner and Keltner, 2000).  With 

this, this study’s understanding of emotions presented in the previous section builds on 

CAT’s understanding of emotions.  CAT suggests that reactions to a situation depend on 

how they are interpreted and not on the situation itself.  A situation that appears stressful to 

one individual may not appear so to another.  In the context of acquisitions, appraisals may 

affect how middle managers describe their emotions at the time of the acquisition 

announcement.  The CAT of Emotions (Lazarus, 1991a) suggests that individuals think 

before an emotion occurs and that emotions result from appraisals.  According to the 

established understanding of appraisals, emotions occur from the appraisal of individual 

circumstances and the interpretation of the situation (Ellsworth and Scherer, 2003).  Hence, 

emotions are assumed to depend on how individuals judge, understand or evaluate certain 

events.  Cognitive appraisal is described as a process of two steps (Ellsworth and Scherer, 

2003; Lazarus, 1991a, 1991b):  The primary appraisal comprises emotions that are 

developed if the situation is relevant to the individual’s goals (component: motivational 

relevance) and is favourable, or not, to the individual’s goals (component: motivational 

congruence).  In the secondary appraisal, the individual assesses the resources at stake to 

cope with the situation (components: accountability, problem-focused coping potential, 

emotion-focused coping potential, and future expectancy). Reappraisal, finally, describes the 
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process of rethinking the strategy to cope with the situation, while facing new information 

provided by circumstances.  

This research builds on Zagelmeyer et al. (2018) and argues that all management 

communication and information in an acquisition represents affective events, which in a 

cognitive appraisal process trigger positive and negative emotions.  However, Zagelmeyer et 

al. (2018) miss the opportunity to expand their study, beyond the emotions of employees, to 

middle managers as individuals, specifically, to middle managers on the target side of an 

acquisition, seen as a situation of change. 

 

2.5.4 Circumplex Model of Emotions   

This research investigates how acquired middle managers describe their emotional response 

to the acquisition announcement (Research Question 2) and which intervening factors 

influence the relationship between the acquisition announcement and the emotional 

response (Research Question 3).  Building on the definition of emotions presented in Section 

2.5.2, this research requires a substantial, reliable model for categorising emotions.  The 

Circumplex Model of Emotions (Larsen and Diener, 1992) suggests a categorisation of 

emotions.  Each category builds on whether it represents high or low pleasantness 

(unpleasant–pleasant) and high or low arousal or activation, terms used synonymously by 

Russell (2003) and Larsen and Diener (1992).  These two dimensions create four categories 

that capture a full range of emotions (Bartel and Saavedra, 2000, Huy, 2002), which are 

presented in Figure 2-4. 
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Figure 2-4 Circumplex Model of Emotions (Larsen and Diener, 1992) 

 

 

This section presents the variety of emotion literature, and argues for the Circumplex Model 

of Emotions for this research (Larsen and Diener, 1992).  This study employs the model to 

explore the wide range of emotions that acquired middle managers may experience during 

radical change, and that may need emotional balancing (Huy, 2002).  According to the 

Circumplex Model of Emotions, emotions share two basic dimensions (Huy, 2002).  One 

dimension reflects the hedonic valence (pleasant-unpleasant); the second refers to the 

intensity of arousal or action readiness (high versus low activation).  Together, the four 

bipolar dimensions produce eight emotion categories that claim to capture the range of 

emotional experiences (Bartel and Saavedra, 2000).  The hybrid category of pleasant/high-

activation emotions includes enthusiasm and excitement, while pleasant/low-activation 

emotions include calm and comfort.  Unpleasant/high-activation emotions include anger, 

anxiety, and fear, while unpleasant/low-activation emotions include disappointment, shame, 

or dejection.  

Despite the debate about whether every octant of the circle should be equally spaced 45 

degrees apart, or whether the circle should be an ellipse because of stronger or less strong 

influences (Huy, 2002), these arguments do not seem critical to the theoretical aims of this 

research.  To determine how emotions are structurally similar, to provide a relatively 

seamless circular ordering, and to describe the relationships between emotions economically 

(Plutchik, 2004), the Circumplex Model of Emotions is argued for as relevant and helpful for 

initial deductive codes (Section 3.2.2). 
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2.5.5 Emotion Management, Emotional Balancing and Emotional 

Capability 

In management and organisational research, strategic change represents a vast body of 

knowledge.  Hence, successful realisation of strategic change would not be complete without 

research, among other topics, into emotions.  Huy (2002; 2010) argues for strategic change 

arousing strong emotions because it upsets existing personal privileges, personal comfort 

and self-esteem derived from work, and alters organisational values with which any 

employees personally identify.  

This research project intends to provide answers to, and insights into, the needs and 

experiences of acquired middle managers in a specific situation of change.  Middle 

managers display two seemingly opposing emotion-management patterns that facilitate 

beneficial adaptation for their work groups (Huy, 2002): (1) emotionally committing to 

personally championed change projects and (2) attending to recipients' emotions. Low 

emotional commitment to change leads to organisational inertia, whereas high commitment 

to change with little attending to recipients' emotions leads to chaos (Huy, 2002).  

The enactment of both patterns constitutes emotional balancing and facilitates organisational 

adaptation: change, continuity in providing quality in customer service, and developing new 

knowledge and skills (Huy, 2002:31).  To this end, M&A have been conceptualised as 

stressful life events for employees (Panchal and Cartwright, 2001; Cartwright and Cooper, 

1990, 1993b).  Merger stress describes a reaction to facing longer and negative change, a 

loss of autonomy and status, and a high level of dissatisfaction with the merger (Panchal and 

Cartwright, 2006).  The experience of merger stress and identity threat may not only 

influence the emotions of employees but also those of the middle managers in an acquired 

company (Huy, 2001; Huy, 2002).  Huy (2002) introduces emotional balancing as the 

process of middle managers displaying two seemingly opposing emotion management 

patterns: their emotional commitment to personally championed change projects and 

attending to the recipients’ emotions, respectively.  

Huy (2002) specifies three interrelated dimensions of a change process theory: 1) middle 

managers as the main actors, 2) emotional balancing as the process, and 3) radical, 

organisational change as the specific context.  In situations of radical change, Huy (2002) 

introduces strong commitment to change and some moderate acceptance from recipients to 

integrate the change, while maintaining some of their traditional but still important tasks, such 

as customer services.  However, he misses the opportunity to differentiate change in terms 

of the roles: being bought in a M&A might have different consequences for middle managers’ 

commitment and acceptance, as opposed to being the “winner” of the merger (Cartwright 



Chapter 2: Literature Review 

54 

and Cooper, 1990), or initiating the change.  Figure 2-5, therefore, specifies the acquired 

middle managers’ emotional balancing as emotional commitment to being acquired and 

attending to employees’ emotions leading to emotional responses and the acquired 

organisation’s outcomes. 

 

Figure 2-5 Emotional Balancing in Acquisitions, Elaborating Huy (2002) 

 

 

Huy (2002) argues that middle managers facilitate two crucial organisational outputs: the 

development of new skills and operational continuity. He does introduce radical change 

without mentioning being acquired as a specific event. This research project builds on Huy’s 

(2002) findings and links them as relevant success factors for acquisitions (Matzler and 

Bauer, 2014). 

Also, Huy (2005) develops his concept, and argues that emotion can help organisations 

achieve renewal and growth. He discusses how appropriate emotion management can 

increase the ability of organisations to realise continuous or radical change to exploit the 

shifting conditions of their environments. He claims that this ability is rooted in developing 

emotion-based dynamic capabilities that facilitate organisational innovation and change. 

These emotion-based dynamic capabilities express or arouse distinct emotional states, such 

as authenticity, sympathy, hope, fun, and attachment.  These emotional states aim to 
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achieve specific organisational goals important to strategic renewal, such as receptivity to 

change, the sharing of knowledge, collective action, creativity, and the retention of key 

personnel (Huy, 2005). 

Being acquired is conceptualised as a stressful life event (Cartwright and Cooper, 1993b; 

Panchal and Cartwright, 2001).  Stressful life events are understood as evoking 

psychophysiologic reactions that play an important causative role in the natural history of 

many diseases and/ or are socially undesirable (Holmes and Rahe, 1967), for example the 

death of a spouse or close family member, or a divorce.  The term has been introduced for 

top management and employees (Ivancevich et al., 1987; Mirvis and Marks, 1992; Larsson 

and Finkelstein, 1999b).  However, literature does not suggest the term for middle managers, 

which is surprising when considering the relevance of this group;  Allen and Meyer (1990) 

introduce middle managers as a visible group in organisations(Allen and Meyer, 1990), and 

they point out that the motivation middle managers present to their teams is highly 

scrutinised.  The role of a manager to influence group emotions, for group member behaviour 

and group performance, is becoming a more robust field in business research (Pescosolido, 

2010), and is assumed for this research as a provisional deductive code for the codebook 

(Section 3.2.2). 

In summary, this research advocates the conceptualisation of not only being acquired but the 

announcement of being acquired as a life event because it affects emotions and the behaviour 

of middle managers as a group, which influences the success of the acquisition (Huy, 2011; 

Sveningsson and Alvesson, 2003).  This, therefore, calls for further investigation.   

 

 

2.6 Summary and Conclusion of Literature Review 

In this literature review section, the author outlines that existing concepts of acquisitions 

should be, and are, criticised for 1) focusing on the acquiring side of the acquisition instead 

of the target, 2) not recognizing the potential relevance of the acquisition announcement, at 

the interface of these phases, as a critical emotional life event (Cartwright and Cooper, 1990, 

1993b).  This study identifies the acquisition announcement as a gap in the knowledge in 

acquisition research.  It holds not only being acquired but the announcement of being 

acquired as a positive or negative emotional life event for the under-researched group of 

acquired middle managers (Section 2.4), and acknowledges it as an antecedent to the 

events following.  This is reflected in research investigating how individuals feel in the 
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acquisition process becoming more popular (Greenwood et al., 1994; Laura, 2001; Vaara, 

2003; Graebner, 2004; Kroon et al., 2015).   

This research builds on the narrative literature selected and presented in this literature 

review.  For an appropriate definition of narrative, the author understands narratives as the 

representation of an event or sequence of events in which the events are selected and 

arranged in a particular order.  This study, therefore, understands the acquisition 

announcement as both a phenomenon or event (the meeting or email when the CEO 

announces the buyer) and an outcome or a product (the narrative the CEO shares when 

announcing the buyer).  They are not understood as separate items but the same thing 

described in different ways.  The author understands antenarratives as fragments and 

excludes them, therefore, from this research.  As this study's purpose is to seek to establish 

the nature of the relationship between the acquisition announcement and the acquired 

middle managers' emotions, it investigates retrospectively how acquired middle managers 

remember and describe the acquisition announcement as a narrative.   

For this study, stability elements versus change elements in the narrative, as a continuity and 

change duality (Chreim, 2015), have been selected, as have progressive, regressive, and 

stability narratives during strategic change implementation (Sonenshein, 2010), and globalist, 

nationalist, regionalist announcements (Vaara et al., 2005), which are a legitimate events 

(Albert and Whetten, 1985).  This study argues for the announcement of the acquisition as a 

critical incident (Section 2.2) and catalyst for the emotional responses of acquired middle 

managers as stakeholders.  Therefore, it argues for the monological focus on the acquisition 

narrative told at the moment of the announcement.  This study also integrates AMNA 

elements and consistency in the initial code book (Section 3.2.2) and intends to elaborate its 

conceptualisation in more depth.   

This research highlights the specific group of individuals who neither belong to the acquiring 

side nor the top management, or employees: the acquired middle managers of the target 

organisation.  Target or acquired is hereby used to describe the acquired institution (Stahl et 

al., 2006; Li et al., 2017; Welch et al., 2020), in contrast to the corporation that acquires or 

buys.  This chapter outlines that research on middle managers has been increasingly 

recognised and valued (Currie and Procter, 2005).  Their position towards change 

(Teerikangas, 2020), Role Theory (Mantere, 2008) and Identity Theories (Cartwright and 

Cooper,1993b; Huy, 2011) has been presented, as well as the fact that they are restrained 

by a dilemma (Walter and Barney, 1990), can influence employees’ emotions (Walter and 

Barney, 1990), and can link operative and strategic levels.  This research builds on the 

conceptualisation of middle managers being positioned towards change, and being 

restrained by dilemmas.  However, it does not assume a powerless or restrained position, 
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but argues for the middle managers’ relevance regarding their influence on employees and 

their emotions, and recognises them as crucial individuals between operational and strategic 

levels within the organisation.  

Some research investigates the emotions of the acquired middle managers (Huy, 2002), but 

fails to examine how the acquisition announcement affects their emotional response.  This 

observation is surprising, as acquisitions are framed as radical changes and stressful life 

events (Cartwright and Cooper, 1990), where emotions may influence attitudes and 

behaviour (Zagelmeyer et al., 2018), and may harm the post-acquisition integration 

(Graebner et al., 2017), as well as the success of the acquisition (Reynolds, née Schnurr, 

and Teerikangas, 2016).  This research, therefore, intends to fill the research gap on the 

emotional responses of acquired middle managers. 

This study defines emotion as a mental state of (action) readiness that arises from cognitive 

appraisals of events, social interactions or thoughts that require cognition in the form of 

appraisal (Mandler, 1984; Frijda, 1986; Sinkovics et al., 2011), and can be categorised in 

their hedonic value and activation level (Larsen and Diener, 1992).  It argues that a better 

understanding of middle managers’ emotions calls for recognition in research, as emotions 

may cause detrimental individual-level outcomes, driving behaviour (Huy, 2011) and 

performance (Kiefer, 2002).  Two of the three aims of this research are to explore the 

emotional response of acquired middle managers to the acquisition announcements 

(Research Purpose 2) and to compare and establish the nature of the relationship between 

the acquisition announcement and the middle managers' emotional responses (Research 

Purpose 3).  This research, therefore, builds on Cognitive Appraisal Theory (Ellsworth and 

Scherer, 2003; Lazarus, 1991a, 1991b), Emotional Balancing Theory (Huy, 2002) and the 

Circumplex Model of Emotions (Larsen and Diener, 1992).  While there is some evidence on 

middle managers' emotions in the context of strategic change (Floyd and Wooldridge, 1997a, 

1997b; Huy, 2002; 2011), research insights regarding the specific group of middle managers 

of an acquired company are scarce (Cartwright and Cooper, 1990; 1993b).  The published 

literature that does investigate the emotions of acquired middle managers does not 

investigate the role the acquisition announcement has on their emotions.   

Five gaps are presented within the context of acquisitions: (1) The need for further studies on 

the acquired entity in acquisitions (Gomes et al., 2013; Bauer and Matzler, 2014); (2) the 

dearth of research on middle managers in the acquired entity (Grogan, 2014; Stouten et al., 

2018); (3) the dominance of research on the pre-deal (Angwin et al, 2016) and post-

integration phase (Vaara and Tienari, 2002), whilst missing research into phenomena 

occurring at the interface of the pre- and post-acquisition phase; (4) the neglect of 

retrospective investigations on the acquisition announcement as the starting point of the 
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phenomena under study; (5) problems identified in the methodologies/research 

designs/assumptions/limitations in existing empirical research on the impact of the narrative 

on the emotional responses of the acquired middle managers.   

Therefore, three research questions emerge and address these gaps in literature.  Research 

Question 1 addresses how acquired middle managers describe the acquisition 

announcement.  Research Question 2 explores how acquired middle managers describe 

their emotional response to the acquisition announcement, and Research Question 3 

investigates which intervening factors influence the relationship between the acquisition 

announcement and the emotional response. 

The literature review shows that announcements of acquisitions as strategic decisions need 

to be understood as relevant before being communicated and spread.  The ability to 

understand their effects on middle managers as key players in acquisitions is more important 

than ever as the economic impact of acquisitions is challenging for markets, businesses and 

the individuals.  As organisational performance is ‘heavily influenced by what happens in the 

middle of the organisation, rather than at the top’ (Currie and Procter, 2005:1325), research 

purpose 1 is to outline the concepts that characterise the acquisition narrative described by 

acquired middle managers.  Participants may conceptualise being acquired as the 

consequence of a legitimate decision, a positive or negative emotional life event or as a 

process of increasing integration.  Acquisition narrative literature states that acquisition 

narratives are differentiated as national/ domestic or global/ cross-border, and can be 

described as wedding or survival, or growth/ expansion narratives.  They may include actants 

of AMNA (power, object, receivers, helpers, subject, opponents).  Consistency may be 

observed over time and can be described by the recipients' perception of the narrative's 

trustworthiness. 

Research purpose 2 is to explore the emotional response of acquired middle managers to 

the acquisition announcements.  Building on the literature review, the author assumes that 

emotional responses might be similar within one organisation sharing the same acquisition 

narrative (Section 3.3.2 Sample Selection).  It is understood that a pattern of emotional 

responses to the announcement might emerge.  For example, managers might describe 

pleasant emotions as a response to a positive future-oriented growth narrative or promising 

wedding narrative.  In contrast to this, emotional responses to a survival narrative in a highly 

competitive market might be unpleasant.  Participants are asked to describe their emotional 

response to one acquisition announcement retrospectively (Section 4.2).  The author 

employs the Circumplex Model of Emotions to provide helpful categories of emotions 

described by participants.  Emotional responses may be pleasant or unpleasant emotions of 

high or low activation as categories.   
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Research Purpose 3 is to establish the nature of the relationship between the acquisition 

announcement and the middle managers' emotional responses.  First, self-imposed roles as 

a middle manager are introduced in the literature review, and are suggested as deductive 

codes in the codebook (Section 3.2.2).  Then, the author assumes the participants will 

describe their roles as linking operational and strategic levels, government agent, diplomat 

administrator and entrepreneurial leader, being restrained by a dilemma, influencing 

emotions, informal networker, attending to employee needs, managing tension between 

continuity and change, and balancing emotions (Section 3.2.3). 

The review and critique of the literature contribute to the design and conduct of this study 

(Bloomberg and Volpe, 2019).  This research assumes Bloomberg and Volpe’s (2019) 

approach as interrelated ideas through which reality is given sense, order and coherence.  

The literature review helps to focus and shape the research process, informs the 

methodological design and influences the data collection instruments to be used (Bloomberg 

and Volpe, 2019).   

To conclude, the review highlights that whilst there is some empirical research available 

relating to the focus of this study, five specific gaps have been identified, and are addressed 

by the three research questions.  A clear need is unveiled to conduct new empirical research 

to address these gaps, in a manner that allows for explanations.  The following Chapter 

presents how the research methodology and data analysis were undertaken and addresses 

the limitations of the chosen approach. 
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3 Research Methodology, Data Analysis, and Limitations 

3.1 Methodology 

The previous chapter presents the literature for the multi-case study investigation to explore 

the emotional response of acquired middle managers to the acquisition announcement.  The 

choice of research methodology and strategy for this study is a matter of judgement that 

involves both acceptable criteria and personal preferences (Blaikie, 2010; Kuhn, 1970), with 

the focus on the research questions.  This chapter presents the methodology chosen to 

answer the research questions: 1) How do acquired middle managers describe the 

acquisition narrative?, 2), How do acquired middle managers describe their emotional 

response to the acquisition narrative? 3) Which intervening factors influence the relationship 

between the acquisition announcement and the emotional response?  

 

3.1.1  ntology, E istemology, Axiology, Researcher’s  tance, 

Reflexivity 

Ontology is derived from the Greek “ontos” (being) and “logos” (study) (Flick, 2018).  It 

defines how the author conceives the relationship between the study and the study design, 

and describes the view on the nature of reality (Easterby-Smith et al., 2015).  This research 

builds on subtle realist ontology (Hammersley, 1992, 2018; Kirk and Miller, 2012).  As a 

subtle realist (Atkinson and Hammersley, 1994), the author assumes that phenomena are 

independent, but that knowledge of them is always constructed by the researcher.   

Subtle realism is a philosophical position within social science that stands opposed to naïve 

realism and certain forms of relativism and scepticism (Duncan and Nicol, 2004).  It is a 

position that is rarely taken in the research into this study’s field.  However, the author argues 

for subtle realism for the under-researched phenomenon of acquired middle managers’ 

emotional responses to acquisition announcements.  This philosophical position asserts that 

research involves subjective perceptions, and it concedes that different methods will produce 

different observations of the participants being studied.  Also, context needs consideration in 

realism (Saunders et al., 2019).  Hence, the middle managers’ subjective perspectives on 

their emotions are investigated retrospectively in the context of an acquisition that has 

occurred before the author approached the participants.   

Subtle realists propose that subjective perceptions and observations do not exclude the 

existence of independent phenomena and, hence, do not reach as far as relativists (Mays 
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and Pope, 2000).  Therefore, Hammersley’s (1992, 2018) subtle realist position is compatible 

with the research purpose to understand the participants’ individual emotional responses to 

acquisition announcements.  The announcement is assumed as reality and not the 

construction of the participants (Research Question 1), emotional responses are the results 

of the appraisals of the participants (Research Question 2).  The relationship between the 

announcement and emotional responses may be affected by intervening factors partly 

constructed and partly assumed as reality (Research Question 3).   

Regarding epistemology, the author builds on the moderate constructivism epistemology 

(Kwan and Tsang, 2001).  This research addresses the need for a better understanding of 

the target organisation in acquisitions and the impact of the narrative on the emotional 

responses of the acquired middle managers (Section 1.1).  Despite the growing body of 

research on the success of acquisitions, both the key factors for acquisition success and the 

reasons why so many acquisitions fail remain poorly understood (Stahl and Sitkin, 2010).  

Therefore, the research questions address how acquired middle managers describe – 

construct – the acquisition narrative, and their emotional responses, but also, which potential 

intervening factors need to be understood, acknowledged, and addressed in a better way. 

For axiology as the nature, type, and criteria of values, the author assumes her research as 

value laden (Saunders et al., 2019).  The author might be biased by world views, experience 

as a practitioner, cultural experiences and upbringing, which might impact the research, and, 

therefore, is addressed in the Trustworthiness Section (Section 3.1.6) and the potential 

limitations of this research (Sections 3.1.6 and 3.3). 

With the subtle realist ontology and moderate constructivist epistemology, the author 

understands that individuals develop subjective meanings of their personal experience so 

that one situation might create multiple realities.  The researcher adopts the stance of an 

empathetic observer, who explores the participants as social actors, along with their 

positions, to understand their actions (Blaikie, 2010).  The author adopts an emic (insider) 

point of view and seeks to discover and understand meaning, while being open to change 

and reflection about her own perspective (Bloomberg and Volpe, 2019). 

 

3.1.2 Research Strategy and Research Design 

For the author to decide on the research strategy and research design, the relative strengths 

and weaknesses of each strategy must be understood (Bloomberg and Volpe, 2019).  The 

literature does not agree on the case study as a research strategy (Dooley, 2002; Yin, 2003) 

or a research design (Hamel et al., 1993; Rosenberg and Yates 2007).  Case study literature 

does not describe a single method associated with case study research but rather a 
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combination of methods, generally with a stronger focus on qualitative methods rather than 

quantitative methods (Bloomberg and Volpe, 2019). 

This research assumes a qualitative research approach and uses case study as strategy 

(Bloomberg and Volpe, 2019) and multiple cases that were chosen to be distinct (Langley 

and Abdallah, 2011) on some dimensions, while similar on other factors.  It collects data by 

interviewing participants, as informants, to explore and distinguish the narrative of the 

acquisition, middle managers’ emotions and the relationship between the acquisition 

announcement and the emotional response.  Therefore, the unit of analysis was the 

individual middle managers that were interviewed. 

This section presents the research strategy and research design, informed by the literature 

(Section 3.1.2), which allows for flexibility with the purposefully selected small samples in 

their natural contexts (Bloomberg and Volpe, 2019:40).  The rationale for the case study as a 

method of data selection is outlined (Section 3.1.3), and leads to the rationale for the sample 

selection, data collection and timing (Section 3.1.4), the rationale for within- and across-

cases analysis (Section 3.1.5) and evaluation criteria (Section 3.1.6).   

 

3.1.3 Rationale for the Case Study as a Method of Data Selection 

This research argues for a multi-case study for the data selection, and requires an in-depth 

understanding of a relatively small number of acquired middle managers, as individuals, in 

response to the announcement of the acquisition of their organisation.  Had this study's 

purpose been to investigate the perspective of individuals on being acquired, and to 

understand how they come to have this particular perspective on the acquisition, interviews, 

or a single case study, would have been argued for as the appropriate methodology (King, 

2004).  

However, this research strives not only for individual perspectives but to understand the 

individuals’ emotional responses to acquisition narratives that are shared within one acquired 

organisation, and to compare them with different individuals’ emotional responses to different 

acquisition narratives.  This rationale could not be ensured with an interview technique, a 

single case study or focus groups.  Therefore, the study uses the acquisition narratives for 

the selection criteria for the cases (Section 3.1.4).  The four organisational cases are key, as 

they share the same narrative per acquisition.  Interviews or focus groups would not have 

allowed for that as they would not have been embedded in organisational cases and their 

acquisition narratives as the context. 

The multi-case study approach has the advantage of overcoming some of the potential 

limitations of single case methodologies, such as the potential bias of misjudging the 
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representativeness of a single event (Tversky and Kahneman, 2019) and biasing estimates 

due to unconscious anchoring (Jaikumar and Born, 1986).  The author agrees with Graebner 

and Eisenhardt (2004), arguing for the generation of better-grounded results than single case 

studies (Graebner and Eisenhardt, 2004).  The research is embedded in a contemporary 

focus (an increasing number of acquisitions as strategic decisions) and real-life context 

(national and global acquisitions) (Keen and Packwood, 1995), and seeks a holistic 

understanding of the phenomenon in question, which case studies provide with their rich and 

vivid picture of the phenomena under study (Stake, 1995; Merriam, 1998).   

With the subtle realist ontology and moderate constructivist epistemology, this multi-case 

study seeks generalizability across cases (Eisenhardt, 1997), but does not assume a 

necessary replication logic (Yin, 2003).  The author applies elements of Merriam’s (1998) 

positioning of case study design (Yazan, 2015), and the adoption of a multiple case study 

approach also helps to mitigate some of the disadvantages of retrospective data and to 

increase the external validity of the research (Leonard-Barton, 1990). 

This case study research intends to provide an in-depth answer to the investigation into 

acquisition announcements and acquired middle managers’ emotional responses, thus 

reducing acquisition failures in the future.  It is, therefore, pragmatically, rather than 

paradigmatically, driven (Rosenberg and Yates, 2007).  Nevertheless, the author aims at 

ensuring that the methods selected are all used appropriately in their governing paradigm to 

ensure rigour (Yin, 2003).  Case study design is described as contextual (Bloomberg and 

Volpe, 2019) and, therefore, argued for in this research.  Deaucon et al. (1989) require that 

case studies should be evaluated in terms of the adequacy of the theoretical inferences that 

can be generated.  Hence, this research aims not at inferring findings from the four samples 

in a population, but at engendering patterns and linkages of theoretical importance. 

This research applies a case study as a method of data selection argued for by Stake (1995) 

and Merriam (1998).  With regard to the case study design, Stake’s (1995) assumption of a 

more flexible approach allows for adjustments in the research process, which is a 

requirement in this research. 

The population, from which samples of this study were drawn, is defined as companies with 

previous exposure to an acquisition.  The selection of the four organisational cases, 

therefore, was undertaken according to the standardisation or constancy needed in the 

remaining conditions that were not the subject of the comparison (Flick, 2018).  Constant 

conditions were maintained to ensure coherence (Flick, 2018).  This section explicitly 

describes the criteria used for the case selection and sample selections, arguing against 

selecting on the basis of convenience (Kessler and Bach, 2014).   
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This research aims at a comparison between acquired middle managers’ descriptions of 

acquisition announcements and their emotional responses to them.  The multi-case study 

design allows the author to observe multiple cases, from the point of view of middle 

managers.  Sampling is purposive (Flick, 2018), regarding time as an axis for categorizing 

qualitative design, in this case, retrospectively.  As a retrospective study, the research 

investigates acquisition announcements as events, in respect of their meaning for individual.  

Section 3.1.4 describes the cross-case analysis and argues for similarities and differences.  

With regard to the four organisational cases introduced (see Sample Selection in Section 

3.1.5), the Human Resources department and the middle managers agreed to participate on 

the condition that strict confidentiality would be maintained (see Appendix B for the 

Participant Information Sheet and Appendix C for the Participant Consent Form).  An 

exclusion of the identity of all companies was a requirement that had to be met at all times.  

Therefore, the case descriptions are carefully formulated to avoid details that may lead to 

assumptions regarding the corporations involved.  Names of the organisations are changed.  

For all cases, the exact year of the acquisition may not be displayed. 

In all case descriptions, Case refers to the entity acquired by another company.  For 

consistency reasons, the description of all cases is in the past tense.  The acquired entity’s 

brand or title has (LED-Light, Re-Cycle) or has not (Solve-IT, Green-Bank) been retained 

after the acquisition.  

 

3.1.3.1 The Case Contexts  

This research focuses on phenomena that occur across all cases to identify common findings 

that emerge.  Therefore, Chapter 3 and Chapter 4 display quotes from all cases, which are 

shown with the intention of aiming at findings that apply to all cases.  The cases were 

selected for their variety of context according to criteria for selection for difference (Section 

3.3.2).  Two of the cases are global / cross-border acquisitions, as multi-national companies 

(Cases LED-Light and Solve-IT), and two are national / domestic companies, with little or no 

presence in other countries but Germany (Cases Re-Cycle and Green-Bank).  In all cases 

presented, the headquarters of the acquired entity is based in Germany, in line with the 

selection criteria for similarity (Kessler and Bach, 2014).  The sizes of the selected cases 

within the global / cross-border and national / domestic group of cases are comparable: in 

both groups, one case presents 18-19 participants, and one case presents 4 participants.  

This section describes, explicitly, the criteria used for the case selection and sample 

selections, arguing against selection based on convenience (Kessler and Bach, 2014).  This 
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chapter, therefore, groups and presents the global / cross-border cases and national / 

domestic cases (Section 3.1.3.1).   

 

The Global / Cross-border Cases: LED-Light and Solve-IT 

This section presents the case narratives to describe the events, structure and context of the 

four organisations.  The narrative is in the form of process tracing, which is highly specific to 

the case (Bennett, 2010) and does not make any explicit use of the theory, but focuses on 

providing pure description (Saxena, 2019).  The author aims at presenting the events as they 

unfolded so that the richness of each case is not compromised (Saxena, 2019).  

Writing the narrative was commenced immediately after the data collection, and was 

continuously revised, based on the emergent understanding of the author.  Keeping the case 

narrative separate from the analysis also helped in ensuring the descriptive validity (Saxena, 

2019) of the narrative.  The author protected anonymity by assigning numbers to cases, 

changing names and omitting identifying details to the fullest extent possible without 

sacrificing a rich description. 

The global cases were selected for similarity as multi-national companies with previous 

exposure to an acquisition as a target.  With regard to industry, the author selected for 

difference with lighting production (Case LED-Light) and IT services (Case Solve-IT).  LED-

Light was selected for its global acquisition narrative and large sample size of 19 

participants.  Eight of the 19 participants had had previous experience of being acquired.  

This section presents the Case Reports.  Solve-IT was selected for its global narrative and 

small sample size of four participants.  Two of the four participants had had previous 

experience of being acquired.   
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LED-Light 

LED-Light is an international company for lighting products and networked lighting 

applications, with its headquarters in Germany.  It was created from a carve-out from 

Company O in 2016.1  In 2016, it was announced that LED-Light would be sold to a Chinese 

consortium.  The new owners were to be a Chinese lighting manufacturer and two Chinese 

financial investors, each with one-third ownership.  The transaction was concluded with 

economic effect in 2017.  Since 2018, the Chinese lighting manufacturer has been the sole 

owner of LED-Light.  In interviews, therefore, participants referred to 2016 (acquisition by the 

consortium) and 2018 (full ownership of the Chinese lighting manufacturer). 

 

Solve-IT 

The US group N acquired software provider Solve-IT in the second decade of the 21st 

century.  Solve-IT had been working with N for years.  Solve-IT’s products included IT 

solutions for the restaurant and hotel industry, and the company had approximately 7,000 

employees. 

 

 

The National / Domestic Cases: Re-Cycle and Green-Bank 

Unlike the previous two cases, Re-Cycle and Green-Bank were selected for similarity as 

national companies in a domestic acquisition with little or no presence in other countries but 

Germany.  With regard to industry, the author selected for difference: recycling (Case Re-

Cycle) and finance (Case Green-Bank). 

Re-Cycle was selected for its national narrative and large sample size of 16 participants.  Six 

of the 16 participants had had previous experience of being acquired.  Different from all other 

cases, Re-Cycle is a corporation previously owned by its founder and his family, and is 

characterised by a familiarity between the owner and managers.  Green-Bank was selected 

for its national narrative and small sample size of four participants.  In this study, Green-Bank 

is the only case with all participants having had previous experience of being acquired. 

  

 

1 Due to data sensitivity, confidentiality and a non-disclosure agreement with the companies, no 
names and specific locations are mentioned. 
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Re-Cycle 

Re-Cycle was acquired by Company P in Germany in 2018.  At the time of the interviews, 

company P had been an independent subsidiary, specialising in waste management, and a 

part of International Holding S.  Prior to the acquisition, Re-Cycle had been a German waste 

management company, in the fields of waste disposal and recycling.  

 

Green-Bank 

International banking Group C, with its headquarters in Germany, acquired international 

Germany-led Bank D in the second decade of the 21st century.  In terms of revenue and 

headcount, bank C was smaller than Bank D.  However, bank D’s value had declined rapidly 

in the years previous to the acquisition.  Within Bank D, Green-Bank had been a significant 

independent subsidiary that was merged into Banking Group C along with Bank D and other 

independent subsidiaries.  Acquisition narrative: “Zusammen wachsen. Zusammenwachsen.“ 

(Claim: To grow together / Growing together.) 

 

3.1.3.2 Summary Cases  

As a summary of the four cases, Table 3-1 presents the data collection process comprising 

the organisations, the year of the acquisition announcement, the sample size, interview 

language, time of interviews and time of transcription and translation.  
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Table 3-1 Data Collection Process 

Case  Acquisition Sample 

Size 

N= 

 

Interview 

Language 

Time of Interviews Time of 

Transcription 

and Translation 

LED-Light 2018 19 English (17) 

German (2) 

31 July – 30 Aug 2018 18 Aug – 31 Aug 

2018 

Green-

Bank 

2nd decade of 

21st century 

4 German 10 Feb – 22 Feb 2020 23 March 2020 

Re-Cycle 2018 16 German 26 Feb – 9 March 2020 24-29 March 2020 

Solve-IT 2nd decade of 

21st century 

4 German 12-13 March 2020 25-29 March 2020 

 

The gap in data collection between Case LED-Light and Cases Green-Bank, Re-Cycle and 

Solve-IT was not intentional, but was due to research organisation issues and cancellations 

by corporations that had previously confirmed their participation. 

 

3.1.4 Rationale for Sample Selection, Data Collection and Timing 

3.1.4.1 Sample Selection and Unit of Analysis 

For the sample selection, this study aims at identifying organisations and individuals who are 

in possession of information necessary for developing and improving the analytical 

framework (Curtis et al, 2000).  Hereby, the unit of analysis was the individual middle 

managers that were interviewed.  This section establishes the research study's findings as 

consistent and repeatable (Shenton, 2004) and, therefore, ensures dependability by 

documenting how data were collected and analysed.  Also, a Researcher Journal was kept to 

provide evidence of operational details (Appendix D).  Section 3.2 presents and reflects on 

the data analysis process. 

The inherent weakness of retrospective methods is well documented (e.g., see Malmqvist, 

2016).  However, acquisition announcements represent circumstances of sudden change 

and disruption, the perceived consequential importance of which has the effect of sharpening 

rather than dulling the memory (Cartwright and Cooper, 1993b).  While pre-post-comparative 
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methods may represent the ideal research design, the author agrees with Leonard-Barton 

(1990:2378) that ‘M&As are extreme events and retrospective interviews may help filter out 

some of the bewildering thoughts and distress informants may have experienced during the 

merger process’.  The increase in likelihood of employees remembering the acquisition and, 

therewith, their feelings, intentions, and behaviours during this time, is deemed to be high, 

thus reducing the problem of retrospective bias (Golden, 1997). 

For a rigorous study, this section addresses limitations of retrospective research design.  The 

current situation in which a phenomenon is described, influences and overlaps with an earlier 

situation, which is recounted, or which influences any memory or assessment of past events 

(Flick, 2018).  However, retrospective studies have the advantage of allowing development 

and process, seen from the time of the data collection, to be addressed (Flick, 2018). 

Flick (2018) differentiates, among others, a single case study and a retrospective study as 

basic approaches for constructing a research design.  This research, however, argues that a 

multiple case study must have a retrospective study design to focus on the cases under 

study, and a process that is reconstructed from the participants’ views.  The choice of more 

than one case helps to identify cross-cutting patterns and the opportunity to follow them up 

through deeper analysis (Kessler and Bach, 2014).  Kessler and Bach (2014) argue that ‘the 

comparative case approach lies in its capacity to identify these broader tendencies’ (Kessler 

and Bach, 2014:169) and, therefore, reveals patterns of similarity or difference. 

With regard to the case selection, Eisenhardt (1989) strongly argues for the replication of 

previous cases, or the extension of emergent theories as exclusive rationales for the 

selection of multiple cases.  The case study design argues for employing a purposeful 

sampling strategy (Yin, 2009).  Yin (2009) supports a directed approach for case selection, 

but places particular emphasis on replication.  This research uses the purposeful selection of 

cases using a rationale underpinning the sample frame of cases finally selected, a process 

that is labelled a ‘light theorization’ (Kessler and Bach, 2014:173).  For the multi-case design, 

‘light theorization’ (Kessler and Bach, 2014:173) is chosen as an account of difference or 

similarity that might be revealed by the case comparison.  This research argues for similarity, 

in that the country of the acquired entity’s headquarters is Germany.  With regard to industry, 

the author selected for difference: lighting production (LED-Light), finance (Green-Bank), 

recycling (Re-Cycle) and IT services (Solve-IT).  All cases chosen were friendly acquisitions 

(Ivancevich et al., 1987).  With regard to the envisaged degree of integration (Napier, 1989), 

all cases were chosen as collaborative mergers in which success depended upon the 

synergies and exchange of expertise (Cartwright and Cooper, 1990).   

With regard to the size of the acquired companies, the author selected the number of 

employees in the acquired organisation for similarity.  For anonymity, the author agreed with 
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the companies not to publish the exact numbers in the workforce.  As a thorough and 

transparent selection of samples is crucial in multi case study designs (Yazan, 2015), 

Appendix E presents the criteria for organisations selected for difference and selected for 

similarity. 

For qualitative research, Sandelowski (1995) claims that numbers are important in ensuring 

the adequacy of a sampling strategy.  When designing the samples, their sizes may be too 

small to support claims of having achieved either informational redundancy or theoretical 

saturation, or too large to permit the deep, case‐oriented analysis that is the raison d'être of 

qualitative inquiry (Sandelowski, 1995).  In order to determine the adequate sample size, this 

research argues for evaluating the quality of the information collected against the uses to 

which it will be put.   

Samples of interviewees in this study vary significantly, as is shown in this section.  In three 

aspects, this research builds on Vasileiou et al. (2018) to characterise and justify this study’s 

sample size sufficiency: First, the author is transparent about evaluations of the study’s 

sample size sufficiency, situating it within broader and more encompassing assessments of 

data adequacy than pure saturation.  Second, the author critically considers how saturation 

parameters found in prior methodological studies and sample size community norms might 

best inform, and apply to, this study.  Had this study intended to explore one single 

organisation as highly informative and meaningful (Boddy, 2016), the sample size of four 

interviewees would have neither reached saturation nor representativeness.   

Key research in this field applies a single case study design within one organisation, for 

example the Citibank case (Maguire and Phillips, 2008) and four single case studies (Vaara 

et al., 2015), but few instances of multi case studies (Demers et al., 2003).  This research 

builds on the existing research but adds to them with its multi-case study design.  It strives to 

understand different acquisition announcements (organisational cases) and compare them.  

Building on the high rates of failing acquisitions presented in Chapters 1 and 2, the author 

argues for (1) saturation of data within a homogenous group, (2) representativeness of the 

organisation acquired, and (3) the availability of participants who had not left the organisation 

but stayed and are, therefore, willing and available for the retrospective in-depth perspective 

on the acquisition announcement delivered.   

The author applies saturation logic within the encompassing assessment of the data 

adequacy of available interviewees for retrospective interviews.  For LED and Re-Cycle, 

turnover was described by HR as relatively low.  Therefore, the homogeneity of the 

population under consideration (Trotter, 2012) was possible for the sample size of 19 (LED-

Light) and 16 (Re-Cycle).  For Solve-IT and Green-Bank, a large turnover was described by 

HR.  As this research intends to understand, retrospectively, the emotional response of 
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homogenous samples of acquired middle managers to acquisition announcements, the 

author deliberately decided in favour of the varying sample sizes.   

In summary, the varying sample sizes are argued for with four points: the saturation of data 

within the homogenous group of acquired middle managers (1), participants being accessible 

given the varying sizes of the acquired organisation (2), participants being accessible 

considering the turnover rate and potential interviewees for a retrospective research 

approach (3) and being in concordance with the subtle realist and moderate constructivist 

approach (4). 

For its generalisation logic (Stake, 1995; Merriam, 2009), the author applied Boddy’s (2016) 

argument to strive for data saturation as the point at which no new information or themes are 

observed in the data from the completion of additional interviews or cases (Boddy, 2016).  

When approaching the Human Resources department of the corporations for the selection 

of, and access to, the interview participants, the author asked for the HR departments’ 

estimated number of interviewees to be representative of the group of middle managers 

(Table 3-1) and sufficient to reach data saturation (Guest et al., 2006).  On receiving access 

to this number of participants, the author agreed with each HR department, that further 

access might be required, and gained assurance of further access if, for example, interviews 

were cancelled, that is due to unforeseen turnover, or saturation not yet being reached. 

For its replication logic (Stake, 1995), and similarity across all individuals as unit of analysis, 

this study ensured homogeneity of middle management as the population under 

consideration (Trotter, 2012), the population of the case being representative (Bock and 

Sergeant, 2002), with a similar contact time being spent on each individual research 

participant (Marshall et al., 2013).  With this approach, the author argues for the sample size 

decisions presented in Table 3-2.  It displays the number of participants the author asked for, 

and received access to, from HR, according to the saturation criteria, the actual sample size 

of interviews and the variation of both. 
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Table 3-2 Number of Participants and Actual Sample Size Per Case 

 Number of Interview 

Participants the 

Author Received 

Access to from HR 

Actual Sample Size  

of Interviews 

Variation of Number of 

Participants and 

Actual Sample Size 

LED-Light 22 19 3  

(2 unforeseen turnovers, 

1 declined to participate) 

Green-Bank 4 4 0 

Re-Cycle 18 16 2 (no responses) 

Solve-IT 4 4 0 

 

The planning of the retrospective approach, and the decision of how much time should have 

passed since the acquisition announcement, was a crucial decision for this research design.  

Literature varies on the definition of the post-acquisition period from two weeks to three 

months (Schweiger and DeNisi, 1991), three years (Cartwright and Cooper, 1993b; Vuori et 

al., 2018), five years (Brueller et al., 2018) and six years (Zagelmeyer et al., 2018).  

Therefore, retrospective studies on acquisitions vary widely and sometimes do not reference 

the time passed since the acquisition announcement at all (Khan et al., 2017).  

This research approached the case study participants in the time often described as the 

post-acquisition integration phase (i.e. Birkinshaw et al., 2000; Vuori et al., 2018; Weche 

Geluebcke, 2015).  However, the author argues for critical reflection on the term post-

acquisition integration phase as something that might end at a particular time.  Demers et al. 

(2003:223) introduce the term wedding for narratives in the Mergers and Acquisitions (M&A) 

context.  This metaphor may be appropriate:  After a wedding, it would not appear 

appropriate to announce a precise time after which the integration phase is considered as 

complete.  Instead, it may be more helpful to see the new entity formed by the acquisition, or 

wedding, as a dynamic process.  However, the author chooses to retain the term post-

acquisition integration phase as an established term describing phenomena after the 

announcement of the acquisition. 

This research intends to investigate the thoughts and reflections of the participants on the 

acquisition announcement.  It regards their emotions towards intervening factors as possible 

underlying mechanisms.  Reflections and emotions emerging in the interviews were linked to 

the acquisition announcement without the limitations of retrospective research (Section 3.3) 

having too strong an impact.  The more time passed after the acquisition, the higher the 
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probability of other events or phenomena occurring after the announcement.  Those events 

may have had an impact on the phenomena studied and, therefore, needed to be kept to a 

minimum.  However, enough time should have passed, between six and twenty months after 

the acquisition, to learn about the reflections and emotions of the participants. 

 

3.1.4.2  Data Collection and Timing 

With regard to the interview questions (Appendix A), this research follows both Stake’s 

(1995) and Merriam’s (1998) reflections on question design and probing questions (Yazan, 

2015).  In the case study analysis, Stake (1995) gives meaning ‘to first impressions as well 

as to final compilations’ (Stake, 1995:71), which is argued for in this research.  Merriam 

(1998) uses a more constructivist epistemology that is appropriate for this research.  

However, her process of consolidation, reduction and interpretation is considered less 

applicable than Stake’s (1995) categorical aggregation and search for patterns.  As the 

interviews require an analysis, the author follows Merriam (1998) with a narrative analysis 

suggested, among five others, as an analytical strategy (Yazan, 2015).  Section 3.2 

introduces the data analysis in detail.  

 

3.1.4.3 Conduct of the Semi-Structured Interviews 

With regard to the structure of the semi-structured interviews, the research questions guided 

the process of designing the interview questions (Kvale and Brinkmann, 2009).  The 

narrative interviewing technique (Søderberg, 2006) was chosen in order to focus on the 

narrator’s selection and sequencing of events.  With their choice of focal actors among the 

organisational members, and their development of these actors’ characters as part of specific 

plot constructions, the interview participants shared their retrospective interpretation of a 

course of events and the obstacles they faced (Søderberg, 2006:398).  Table 3-3 presents 

the research questions and maps them against the semi-structured interview questions.  
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Table 3-3 Research Questions and Semi-structured Interview Questions 

Research 

Questions  

(RQ) 

Semi-structured Interview Questions (IQ) 

RQ 1: 

How do acquired 

middle managers 

describe the 

acquisition 

narrative? 

IQ 1.1: 

When did you 

learn about the 

acquisition?  

 

IQ 1.2: 

How did you learn 

about the 

acquisition 

announcement? 

Follow-up 

Question: 

Who 

communicated 

the 

announcement? 

 

Follow-up 

Question: 

What do you 

remember of 

the story that 

was told?  

 

RQ 2: 

How do acquired 

middle managers 

describe their 

emotional response 

to the acquisition 

narrative? 

IQ 2.1: 

How did you feel 

about that story at 

the time of the 

announcement? 

 

IQ 2.2: 

How do you feel 

about that story 

now? 

  

RQ 3: 

Which intervening 

factors influence 

the relationship 

between the 

acquisition 

announcement and 

the emotional 

response? 

IQ 3.1:  

Which role did this 

story of change 

play in your 

communication 

with your 

employees? 

IQ 3.2: 

How would you 

describe your role 

as a middle 

manager?  

Follow-up 

Question: 

Which 

expectations do 

you set in your 

role? 

Follow-up 

Question: 

Is there 

anything I have 

not asked that 

you would like 

to refer to 

because it was 

important to 

how you felt? 

 

  

The transcription of the interviews was undertaken by a professional service using a 

denaturalistic transcription style where ‘idiosyncratic elements of speech (e.g., stutters, 

pauses, nonverbal, involuntary vocalisations) are removed’ (Oliver et al, 2005:1273-1274).  

On average, every transcript contained 8,000 words.  Additionally, during the data collection, 

the author used Data Accounting Logs and Contact Summary Forms for every case (as well 
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as those that were undertaken, yet not agreed to be used).  The author documented, in 

Excel, when and what types of data had been collected from a specific participant, plus any 

supplemental notes (see Appendix J for an extract of the documentation of the virtual 

meetings and data collected).  Also, OneNote was used for Contact Summary Forms as 

documentation of write-ups, reflections and impressions, such as observation notes 

regarding the atmosphere, mood, trusting relationship and proactivity of the interviewee, as 

well as the reflections of the author, her thoughts, self-observations and first interpretations. 

In the data analysis (Section 3.2), the author explicitly refers to credibility, dependability, 

confirmability and transferability criteria (Lincoln and Guba, 1985; Guba and Lincoln, 1994). 

Following the reasoning of Saunders and Townsend (2016), the author selected a primarily 

semi-structured interview format (Anderson et al., 2017; Cassell and Symon, 2014; Kallio et 

al., 2016), ensuring the flexibility to explore and update the existing literature, while still 

allowing new ideas to emerge in the case study (Yazan, 2015).  In their interviews, the 

participants shared their individual narratives about the acquisition announcement 

(Søderberg, 2006; Vaara and Sonenshein, 2015).  The author used Søderberg’s (2006) 

terminology of individual narratives for semi-structured interviews.  Interviews and their 

transcripts are arguably the most common data collection tool used in qualitative research 

(Beighton, 2019).  Despite their limitations, this research argues for interviews due to their 

many advantages in qualitative social research projects.  Interviews can, to a certain extent, 

be planned and prepared, yet remain flexible (King and Horrocks, 2010); they are 

predominantly undertaken in a one-to-one setting and, depending on the form chosen, they 

can follow pre-arranged questions (Alvesson and Ashcraft, 2012).  Unlike more impersonal 

ways of collecting data (e.g., surveys or observation), interviews may increase trust between 

the researcher and the participant (Blaikie, 2007).  They may provide rich data, allowing the 

author to respond to interviewee questions and to focus on particular areas of interest, 

individual experiences, or issues in depth.  The interview transcripts that result can also be 

studied for a variety of features in different ways.  However, interviews have their limitations 

(Beighton, 2019); transcripts are part of the data-collecting process and the product of a set 

of questions.  Questions, therefore, must be carefully developed, and the way, place, and 

time frame in which the interviews will be conducted must be carefully considered before and 

during the data collection process (King and Horrocks, 2010).  

This study recognises two limitations.  First, semi-structured interviews involve a degree of 

risk.  As they are open and unpredictable in nature, the author must obtain agreement from 

all parties concerned about how the interviews will take place and what will happen with the 

data.  In this research project, the author mitigates this limitation, and also obtains written 

permission from HR departments and the interviewees that they agree to the process 
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(extracts in Appendix F per case), and obtains ethical approval from the Business School.  

Second, in qualitative research, language differences lead to challenges in data validity 

(Chidlow et al., 2014; van Nes et al., 2010).  The author alleviates this limitation by offering to 

interview the participants in English or German, depending on the language they feel most 

comfortable with (Welch and Piekkari, 2006).  Non-fluency and language barriers may be 

obstacles to talking about experiences and emotions in acquisitions (Kroon et al., 2015).  

This option, therefore, was suggested to, and appreciated by, the participants (Marschan-

Piekkari and Welch, 2004).  

 

3.1.4.4 Types of Data and Data Sources 

For this research, two types of primary data (Blaikie, 2010) were used: semi-structured, in-

depth interviews and participant information Excel sheets presenting attributes by participant 

descriptions from HR (gender, country of residence, job position at the time of the interview).  

The data sources were natural and semi-natural settings.  By using two types of primary 

data, the author reinforces the findings by showing two independent measures (Miles et al., 

2014). 

In acquisition research, direct observations, such as site observations, meetings or 

shadowing, are often chosen, mostly in real-time longitudinal studies (Ager, 2011; Lupina-

Wegener et al., 2014; Vuori et al., 2018), with a faithful reporter or reflective researcher 

stance.  Also, but less frequent, longitudinal field experiments are conducted (Schweiger and 

DeNisi, 1991).  This research did not choose direct observations as data sources; access to 

acquired corporations before and during the acquisition announcement was neither desired 

nor offered.  Also, the author had no control over events happening, such as management 

turnover on the acquired side in the post-acquisition phase, or strategic decisions taken after 

the acquisition. Hence, case study design is argued for as the preferred data selection 

method (see section 3.1.3). 

The author’s interest, as highlighted, was in the middle managers’ descriptions regarding the 

acquisition announcement and if, or if not, consistency was described as a non-observable 

mechanism affecting the middle managers’ emotions.  For data sensitivity and confidentiality 

reasons, the author was not present when the narrative was announced and the 

announcement was, or was not perceived, as consistent.  Hence, the perspective is 

retrospective.  Key research related to this study has argued for retrospective approaches, 

such as investigations on the impact of acquisitions on the individual (Cartwright and Cooper, 

1990) and on storytelling and change (Brown et al., 2009).  This approach is consistent with 

the constructionist sub-paradigm of social realism (Blaikie, 2007, 2010), where the author 
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uses the interviewees’ constructions of the acquisition announcement and its consistency as 

primary data.  The author also intended to allow time for participants to reflect and deliberate 

on the announcement and post-acquisition time.  Vuori et al. (2018) argue that ‘several days 

or weeks after a heated debate, once the intense emotions have subsided and are no longer 

overwhelming the relationship’s cognitive processing, they might reflect on the past debate in 

a more analytical and empathic manner’ (Vuori et al., 2018:888). 

Criticism, however, of the limitations of the retrospective approach needs reflection.  Vuori et 

al. (2018) argue for their real-time approach, as participants’ descriptions of their thoughts 

and emotions are less likely to be biased when data is collected in real-time, whereas in 

retrospective interviews, participants might remember their past thoughts and feelings 

inaccurately (Vuori et al., 2018).  This research, however, neither assumes the positivist 

research paradigm of Vuori et al. (2018), nor does it think of past thoughts and feelings as 

inaccurate.  Instead, it regards constructions as relevant because actors make sense of, and 

form conclusions about, them: ‘Therefore, espousing this philosophical assumption, the 

primary interest of qualitative researchers is to understand the meaning or knowledge 

constructed by people [and] the way c and their experiences in this world’ (Yazan, 2015:137).  

Hence, with regard to the semi-structured in-depth interviews, this research argues for the 

retrospective approach, as it allows the participants to reflect and distance themselves ‘from 

the ongoing flow of events in order to create in retrospect a plausible explanation of what 

happened’ (Berglund et al., 2004:353).  It argues that ‘there is gradual imperceptible change 

of which we become aware only in retrospect’ (Brown et al., 2009:328). 

 

Telephone Interviews 

In order to collect the same data form in all cases and semi-structured interviews, all 

interviews were telephone interviews (Opdenakker, 2006).  In their research, Sturges and 

Hanrahan (2004) compared face-to-face and telephone interview transcripts and revealed no 

significant differences in the interviews.  However, as a form of synchronous communication 

of time, but asynchronous communication of place, semi-structured telephone interviews 

have advantages and disadvantages to consider (Opdenakker, 2006).  The global access is 

an advantage for the conduct of interviews, regardless of where the participants work.  Face-

to-face interviews, with participants from all continents (LED-Light), would have been 

expensive in terms of time and cost.  Also, short-term changes of time slots were to be 

expected from managers and, therefore, made face-to-face interviews and travelling across 

continents less plannable.  The choice of telephone interviews happened to be convenient 

for another unpredictable reason: data sampling for Solve-IT, Re-Cycle and Green-Bank was 
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planned for and took place in February and March 2020 (see Table 3-2), the time when 

Covid-related limitations started to have an unpredictable impact on travelling.  The data 

collection approach, therefore, was not impacted by the Corona virus.  

The reduction of social cues needs to be considered positive and negative.  As a positive 

consequence of semi-structured telephone interviews, very sensitive data is shared more 

easily when not facing the interviewer (Sturges and Hanrahan, 2004; Opdenakker, 2006).  At 

the same time, not seeing each other excludes body language and non-verbal signals and 

limits para-verbal signals as a data source.  However, Opdenakker (2006) and Sturges and 

Hanrahan (2004) argue that enough social cues exist with telephone interviews for a rigorous 

research design (Opdenakker, 2006).  A second disadvantage of asynchronous 

communication of place may be that the interviewer cannot see the environment of the 

interviewee.  The interviewer may have less possibilities to create a good interview ambience 

and standardised situation.  This implies that the interviewee may be visible to, or even 

interrupted by, other employees and managers in the organisation (Opdenakker, 2006).  In 

order to prevent the semi-structured interview from this disadvantage, the author had been in 

email contact with all participants before the interview (see Appendix I for an anonymised 

extract of participant correspondence).  All participants confirmed that they would be alone in 

their office and would be able to speak without being overheard.  No disturbance occurred in 

any interview conducted. 

 

Transcriptions and Translations 

For LED-Light, 17 semi-structured interviews were in English, two in German.  In case 

studies Green-Bank, Re-Cycle and Solve-IT, participants and the author shared the same 

non-English native language (German).  All non-English interview data led to a non-English 

transcription and an English translation (van Nes et al., 2010).  Both the transcription and the 

translation were provided by a professional service (see Appendix G for the non-disclosure 

agreement and Appendix H for an extract of an anonymised transcription).   

The issue in this research requires a prudent approach in that some words in German may 

have no literal equivalent in English. This is important because codes are derived from 

interpretation and meaning of the transcripts and dealing with emotions adds another level of 

complexity in terms of how emotions are articulated.  Hence, for testing the quality of the 

English translations and to ensure that the codes derived from the translated transcripts are 

therefore valid, the author applied the contextualised approach (Chidlow et al., 2014), and 

randomised the samples of every translation.  The translations had an average of 3,590 

words per semi-structured interview.  The author reviewed the contextual translations of 
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words 100-200, 600-700, 1,100-1,200, 1,600-1,700, 2,000-2,100, 2,500-2,600, 3,000-3,100 

and 3,500-3,600.  The author concluded, from this procedure, the solid quality of English 

translations of every test sample and placed particular emphasis on testing the translation of 

emotional responses.   

Not only emotional responses required attentive proceeding but also the linguistic 

peculiarities of the Acquisition Announcements.  For example, the Acquisition Announcement 

for the Case Green-Bank was “Zusammen wachsen. Zusammenwachsen” and had to be 

understood (see Section 3.1.3 and 3.2.8).  It was kept as a German expression in the English 

translation and had to be understood by the external coders reliability testing (Section 3.2.8).  

In summary, the author understands the challenges of emotional responses and acquisition 

narratives’ peculiarities as language issues, undertook the measures described and ensured 

that the codes derived from the translated transcripts are therefore valid.  The Data Analysis 

uses the English transcript translations.  

 

3.1.5 Rationale for Within- and Across-Cases Analysis 

Section 3.1.3.1 outlines that this research focuses on phenomena that occur across all 

cases, hence across all acquisition announcements to identify common findings emerging in 

all cases.  The data analysis, therefore, aims at findings that apply to all cases.  For this 

study, data is analysed first within the four organisational cases.  In the within-case analysis, 

the author explores and displays the primary goal of describing, understanding, and 

explaining the events as single, bounded contexts (Miles et al., 2014).  Second, in the cross-

case comparison, the author enhances generalizability and transferability to all four 

organisational contexts to deepen understanding and explanation of the phenomena 

observed (Miles et al., 2014).  

The cases are selected for similarity, on the individual level, of people, and for both similarity 

and difference on the organisational level (Section 3.1.3).  In the organisational case 

selection (Section 3.1.3), the author argues for industry (Kessler and Bach, 2014) and 

acquisition narrative as criteria for selection-for-difference.  Differences in the data may arise 

among individuals due to individual perspectives (classification person, attributes, such as 

previous experience of being acquired or themes, such as role as middle manager) or 

contextual attributes (classification organisation, themes, such as national or global 

acquisition).   

The author applies cross-case analysis as an approach for the data reduction with the 

thematic analysis of coding attributes of individuals across all cases (Cruzes et al., 2015), 

and the synthesis of all four organisational cases by thematic analysis (Cruzes et al., 2015).  
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In the findings (Chapter 4), differences and similarities of the themes are presented and 

referred to on the individual level, or people, and organisational case level. 

 

3.1.6 Evaluation Criteria 

This section introduces confirmability, credibility, reliability, and transferability as criteria for 

the validity of this qualitative study.  In the data analysis (Section 3.2), the steps undertaken 

to ensure all criteria are displayed.  Bloomberg and Volpe (2012) argue for confirmability as 

the equivalent to objectivity in quantitative research.  Credibility represents what participants 

feel, think and do, interpreted through the author, and indicates how congruent the author’s 

findings are with reality, which is the key component of the research design (Lincoln and 

Guba, 1985; Creswell, 2009; Bloomberg and Volpe, 2012).  Confirmability implies that the 

results are the findings from the research rather than an outcome of the biases and 

subjectivity of the author (Bloomberg and Volpe, 2012).   

To ensure credibility, negative case analysis is a possibility (Bloomberg and Volpe, 2019; 

Guba and Lincoln, 1994; Miles et al., 2014).  Negative case analysis implies that the findings 

may suggest different results than those which the author expected from the literature in her 

initial propositions.  As this study is exploratory in nature, negative case analysis is ensured 

as the research design allows new and contradicting findings (Chapter 4). 

This research tests for reliability by three external researchers coding the interviews (Section 

3.2.8).  This qualitative research does not intend to gain generally valid findings (Koch, 2006; 

Polit and Beck, 2004).  However, transferability shows how well external readers can decide 

whether a similar process will work in their own research settings based on how this research 

presents its procedure (Bloomberg and Volpe, 2012).  Scholars do not agree on the required 

amount of detailed information necessary to ensure transferability (Guba, 1981; Firestone, 

1993; Denzin and Lincoln, 1994; Denzin, 2001; Graneheim and Lundman, 2004; Shenton, 

2004; Elo et al., 2014).  However, this research builds on Huy (2011) and Descombe (2014), 

arguing that it is common understanding among researchers that transferability is ensured 

when the researcher demonstrates how the study locations compare with other 

environments.  

The author, also, initiated and ensured weekly peer briefings with two members of her DBA 

cohort, from May 2020 until February 2021, and with one member of her cohort from 

February 2021 until September 2021 to ensure credibility. Also, three additional coders 

coded selected sections of the interviews to examine the author’s assumptions and 

interpretations. This concurs with Hair et al. (2007) and Bloomberg and Volpe (2012) who 
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also suggest external peer reviews.  Further specifications are outlined in Section 3.2.8, with 

Step 8 of the data analysis being testing for reliability by external coders. 

In order to be empathetic, Blaikie (2007, 2010) argues for reflexivity as a conscient, 

structured and repeated process of reflecting on the position that supports the author’s 

reflexivity.  The author employed two methods to ensure and increase her self-reflexivity 

during the research process.  First, she used a Researcher Journal, from the start of her 

doctorate, to reflect on, and document, her progress and emotions (Appendix D).  Second, 

she proactively encouraged and established regular dialogues with members of her cohort 

and her MSc phase mentor to critically observe and reflect on her progress and decisions 

during the research process. 

Confirmability is ensured by triangulation (researcher triangulation by external coders), 

reflections of predispositions and an audit trail (Shenton, 2004; Carcary, 2009).  The detailed 

explanation of how data were collected (Sections 3.1.3-3.1.4) and analysed (Section 3.2) 

ensures trustworthiness of this research.   

For ensuring credibility in the data analysis process, in addition to documenting progress and 

emotions, the researcher established the Researcher Journal in OneNote to ensure 

credibility in the data analysis process (Bloomberg and Volpe, 2019).  The author documents 

potential biases, which would affect the transparency of the process and the results of the 

data analysis (Flick, 2018).  For confirmability, the author reflects, in her Researcher Journal, 

on her own potential predispositions as a practitioner in the field (Miles and Huberman, 

1994), along with her beliefs, and assumptions.  The Researcher Journal documents every 

step and interpretation of the research process in 315 entries (for an excerpt from the 

Researcher Journal see Appendix D).  From July 31 2018 (beginning of data selection Case 

LED-Light) until 24 March 2021 (end of Third Cycle Coding Case Solve-IT), 110 daily entries 

are documented in the OneNote Researcher Journal.   

The recognition of shortcomings in the study’s methods, and their potential effects, is 

included in the limitations of this study described in Section 5.5.2. 

 

 

3.2 Data Analysis 

This section provides the analysis of primary data in accordance with the subtle realist 

ontology (Hammersley, 1992, 2018; Kirk and Miller, 2012) and moderate constructivism 

epistemology (Kwan and Tsang, 2001).  The author holds the stance of an empathetic 

observer who explores the participants, and their positions as social actors, to understand 
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their actions (Blaikie, 2010) as elaborated in Section 3.1.  The rationale for the qualitative 

research approach and the use of case study as strategy (Bloomberg and Volpe, 2019) is 

cited in Section 3.1.3, and the rationale for the sample selection of multiple cases that were 

selected for difference and similarity criteria (Kessler and Bach, 2014) is displayed in Section 

3.1.4.   

This chapter presents the detailed explanation of the analysis process, with the aim of 

enabling any observer to follow the course of the research step-by-step via the decisions 

made and procedures described (Flick, 2018).  It outlines the iterative analysis process of 

how the author prepared for, and conducted the analysis of, the semi-structured interview 

data, and ensured the criteria of confirmability and quality in research.  The chapter provides 

the reasons for analytical choices within, and throughout, the four cases (Nowell et al., 2017; 

Yin, 2009).  The research questions suggest a sequence of data analysis sections building 

on each other (Miles et al., 2014).  Research Question 1 strives for a description of the 

acquisition announcement, Research Question 2 explores the emotional response described 

by the middle managers.  Research Question 3 investigates intervening factors influencing 

the relationship between the acquisition announcement and the emotional responses 

described in Research Questions 1 and 2. 

The data analysis process is presented in eight steps.  Building on the preparation of the 

data (Step 1), this research assumed a primarily deductive, yet flexible and directed (Hsieh 

and Shannon, 2005) coding process, and created provisional deductive codes in the initial 

codebook (Step 2).  Initial theories were treated as facilitators for a more in-depth analysis 

that were able to support, elaborate, or deny theory for a better understanding of the 

phenomena observed in acquisitions.  After transferring data into Nvivo and developing 

Nvivo skills (Step 3), the author conducted the flexible and directed First Cycle Coding for 

case classifications, attributes and Initial Themes (Step 4).  Building on the Second Cycle 

Coding for Initial Themes (Step 5), the author presented the Third Order Themes and data 

structure (Step 6), tested for consistency of wording and coding structure in codebook and 

Nvivo, which were ongoing, but specifically undertaken (Step 7) before the author initiated 

testing for reliability by external coding and peer briefings (Step 8).  In Table 3-4, the author 

presents, in detail, the steps and sub-steps undertaken in the data analysis process. 
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Table 3-4 Data Analysis Process 

 Step Section 

1 Data Preparation 

1.1 Transcript Quality Check and Data Familiarisation 

1.2 Researcher Journal for Credibility and Reflexivity 

1.3 Approach to Within- and Across-Cases Analysis 

3.2.1 

2 Creating Provisional Deductive Codes in the Initial Codebook 3.2.2 

3 Transferring Data into Nvivo and Development of Nvivo Skills 3.2.3 

4 Flexible Directed First Cycle Coding for Classifications, Attributes and 

Initial Themes 

- Case Classification and Attributional Coding  

- Inductively Emerging Initial Themes added to Codebook 

3.2.4 

5 Second Cycle Coding for Main Themes 3.2.5 

6 Third Order Themes and Data Structure 3.2.6 

7 Testing for Consistency of Wording and Coding Structure in 

Codebook and Nvivo 

3.2.7 

8 Testing for Reliability by External Coding and Peer Briefings  3.2.8 

   

3.2.1 Step 1: Data Preparation 

In Step 1, the author began the process of organizing and structuring the data.  In the 

process described, the author familiarised herself with the transcripts and increased her 

awareness of potential attributes and themes in the data (Bloomberg and Volpe, 2019).   

Since the data collection for the four organisational cases dated back to, and had stretched 

out over, a period of 20 months (Section 3.1.5), and as the transcription was outsourced to a 

professional service (Section 3.1.8), the author re-familiarised herself with the data 

(Easterby-Smith et al, 1991).  This involved 1) re-listening to all recordings and 

simultaneously reading the transcripts to check for quality, 2) re-reading all notes, and 3) 

taking detailed notes to highlight potentially significant issues and experiences (Patton, 

2002).  The latter were recorded in the Researcher Journal (Bloomberg and Volpe, 2019) for 

credibility and reflexivity (Section 3.1.6).  In this, the author documented potential biases in 

the transparency of the process and the results of the data analysis (Flick, 2018).   
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3.2.2 Step 2: Creating the Initial Codebook with Provisional Deductive 

Codes  

For the first coding cycle, the author used a directed (Hsieh and Shannon, 2005) coding 

process starting primarily deductively, while remaining flexible with provisional codes 

(Fletcher, 2016) that drew on existing theory and literature.  A coding framework, building on 

selected literature, was developed and the author composed a codebook (Appendix L) that 

initially comprised three sections: acquisition announcement, emotional responses, and roles 

as middle manager.  The initial codebook built on the conceptualisation of the acquisition in 

the announcement (Demers et al., 2003; Panchal and Cartwright, 2001; Sonenshein, 2010; 

Tienari, 2010; Vaara et al., 2015), middle manager literature (Allen and Meyer, 1990; Herzig 

and Jimmieson, 2006; Huy, 2001; Teerikangas, 2020; Teerikangas and Very, 2006), the 

Actantial Model for Narrative Analysis (Greimas and Rastier, 1968; Greimas et al., 1987), the 

Circumplex Model of Emotions (Larsen and Diener, 1992), and Emotional Balancing Theory 

(Huy, 2002).  Table 3-5 shows an excerpt from the initial deductive codebook and presents 

excerpts for the acquisition announcement codes, emotional response codes, their 

descriptions and sources. 

 

Table 3-5 Acquisition Announcement Code (Excerpt), Description and Source 

Acquisition 

Announcement 

Code (Excerpt) 

Description Source 

Stability 

narrative 

Narrative keeps the evaluative dimension the same, 

thereby allowing familiar meanings to comfort 

organisational actors 

Sonenshein (2010) 

Survival Survival as a narrative construction of the necessary 

organisation’s further existence, i.e. survival of small 

businesses in a global market of multi-national 

corporations 

Tienari (2010); Vaara and 

Tienari (2011) 

Wedding Metaphor of a new entity formed through the 

acquisition; compared to a wedding of two partners 

Demers et al. (2003) 

Emotional 

Response Code 

(Excerpt) 

Description Source 

Cheerful Hedonic valence: pleasant 

activation: high 

Circumplex Model of Emotions 

(Larsen and Diener, 1992) 
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Enthusiastic Hedonic valence: pleasant 

activation: high 

Circumplex Model of Emotions 

(Larsen and Diener, 1992) 

Excited Hedonic valence: pleasant 

activation: high 

Circumplex Model of Emotions 

(Larsen and Diener, 1992) 

Dejected Hedonic valence: unpleasant 

activation: low 

Circumplex Model of Emotions 

(Larsen and Diener, 1992) 

 

The deductive, yet flexible process is aligned with Fletcher (2017), Brown et al. (2003) and 

Danermark et al. (2002) and ensures structure and theoretical relevance from the start, while 

remaining open to inductively emerging themes.  In this process, further themes emerge 

inductively, such as surprise, relief, curiosity, and shock as emotional responses to the 

acquisition announcement.  Step 4 (Section 3.2.4) describes the process of First Cycle 

Coding and inductively emerging codes in detail. 

 

3.2.3 Step 3: Transferring Data and the Development of QDAS Skills 

In Step 3, the transcripts were transferred into qualitative data analysis software (QDAS) 

NVivo 12.  By working with QDAS, the author used the opportunity to explore the number of 

data provided in 42 interviews (Bazeley and Jackson, 2013).  In her Personal Development 2 

(PD 2) paper of the doctoral programme, the author identified the need for further 

development of her competence to work with NVivo 12.  Therefore, the author undertook four 

coaching sessions for confident handling of the Nvivo software so that she could structure 

the data clearly and uniformly throughout all coding cycles (Appendix K). 

 

3.2.4 Step 4: Flexible Directed First Cycle Coding for Attributes and 

Initial Themes 

In the flexible directed first cycle of coding, the author classified organisations and people, 

assigned attributes and descriptive codes both deductively and inductively.  In the following 

sub-sections, the attributes are presented as Nvivo Case Classifications, and descriptive 

coding as Nvivo nodes.   The author used thematic qualitative content analysis (Miles, 

Huberman and Saldana, 2014) to examine the perspectives of different research 

participants, highlighting similarities and differences, and taking a well-structured approach to 

handling the large data set, helping to produce a clear and organised final report (King, 
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2004).  Thematic analysis’ flexibility is sometimes criticised for inconsistency and a lack of 

coherence, when developing themes derived from the research data (Holloway and Todres, 

2003).  With this section and a detailed display of the coding cycles, the author presents 

consistency and coherence, and identifies the Initial Themes she found within the data set 

(Braun and Clarke, 2006) and uses them for testing consistency.  

 

Case Classification and Attributional Coding  

During Step 4 of the data analysis, the author classified cases as organisations (Cases LED-

Light, Green Bank, Re-Cycle, and Solve-IT) and people as individuals (ITW #1, ITW #2... in 

case LED-Light etc.), and named them explicitly.  Both case classifications emerged from the 

data sampling and data selection process for the case study of four organisational cases 

(Section 3.1.3).  Table 3-6 presents the case classifications in the interviews, displayed as 

Nvivo 12 case classifications for the individual participants. 

 

Table 3-6 Case Classifications 

Classification Type Description Source 

Organisation Text Acquired company: Case LED-Light, Solve-IT, 

Re-Cycle or Green-Bank 

Emerged from data 

sampling and selection 

Person Text Individual person interviewed, documented as 

participant from the acquired company (Case 

LED-Light, Solve-IT, Re-Cycle or Green-Bank) 

and # within the organisation 

Emerged from data 

sampling and selection 

  

Interviewed participants, as individuals, received attributes emerging form the data sampling 

and selection, the interview questions and inductively emerging codes.  The author 

understands attributes as recorded information known about the individual people (Bazeley 

and Jackson, 2013), be they provided during the data collection process as demographic 

data (such as gender, location and affiliation to the organisational cases), or mentioned 

during the interviews (such as previous experiences of being acquired).  The author used 

attributes for the early structure of the data set as sources of differences and similarities 

among the 42 participants to be explored more effectively (Miles, Huberman and Saldana, 

2014).  Table 3-7 presents an excerpt of the attributes and values collected in the interviews, 

the data type, description and source.  Attribute codes were derived in part from comparing 
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individual participants and eliciting differences in experiences and perspectives (Linneberg 

and Korsgaard, 2019).   

 

Table 3-7 Excerpt of Attributes Documented 

Attribute Value Type Description Source 

Gender Female/  

Male 

Text Assignment as male 

or female 

Emerged from data 

sampling and selection 

Organisation In time-order of the data 

collection: 

1 (LED-Light), 

2 (Green-Bank), 

3 (Re-Cycle) 

4 (Solve-IT) 

Text Case LED-Light, 

Solve-IT, Re-Cycle or 

Green-Bank 

Emerged from data 

sampling and selection 

Previously 

acquired 

Yes/ No Text Interviewee describes 

previous experience 

of being acquired by 

a company 

Emerged from interview 

question 

Location In alphabetical order: 

Canada, China, Germany, 

Mexico, Netherlands, 

Singapore, South Africa, 

USA 

Text Country of residence 

at the time of the 

interview 

Emerged from data 

sampling 

  

Differences in the data may arise among individuals due to individual aspects (person 

classification, attributes such as previous experience of being acquired, or themes such as 

self-imposed role as middle manager), or contextual attributes (classification organisation, 

themes, such as national or global acquisition).  Therefore, in the following steps, the author 

used the classifications, attributes and themes for coding intersections between the two lists 

of items.  For example, she explored the intersection between classification and attribute 

(such as: How many people within Case LED-Light have previously been acquired?) and 

cross-tabulated the coding intersections between codes and attribute values (such as: How 

do middle managers in Cases Re-Cycle and Solve-IT describe the acquisition announcement 

type?).   
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Inductively Emerging Codes and Initial Themes  

During the flexible and directed First Cycle Coding process, inductively emerging codes and 

Initial Themes from First Cycle Coding were added to the codebook (Roberts et al., 2019).  

For example, the differentiation of two acquisition announcements, instead of one acquisition 

announcement, emerged inductively as an Initial Theme.  Also, some emotional responses 

and some descriptions of the self-imposed role as middle manager were not comprised in the 

deductive codebook, for example, shock, relief, and surprise as emotional responses to both 

acquisitions.  This procedure concurs with Miles et al. (2014) who warn against a rigid 

approach to coding, pointing out that the author’s preconceptions of what to expect may 

distort objective observations.  Provisional codes were added and outlined with the comment 

“inductively established”.  Table 3-8 presents an extract of inductively established codes of 

the codebook.  Appendix L presents the complete codebook. 

 

Table 3-8 Extract of Inductively Established Codes 

Code Description Source Examples 

Surprise Description of neither 

explicitly pleasant or 

unpleasant emotion; 

participant feels surprised 

about the pre-narrative; 

surprise is, initially, 

considered neutral and coded 

in the context of the text as 

pleasant or unpleasant. 

inductively established 

theme/code 

“That it became [acquirer] was of 

course very surprising.” (Case LED-

Light, ITW 1) 

Relief Description of relief when the 

reasons for an acquisition 

were communicated (without 

the buyer being known) 

inductively established 

theme/code 

“There was the certainty and also the 

relief, yes, we know who it is and we 

can assess what it might mean.” 

(Case Re-Cycle, ITW 17) 

Curiosity Description of curiosity when 

the acquisition was 

communicated 

inductively established 

theme/code 

“With me personally, I was just 

incredibly curious as to how things 

would continue.” (Case LED-Light, 

ITW 1) 

Shock Description of feeling 

paralysed/ shocked when 

hearing the announcement 

inductively established 

theme/code 

“It was very shocking news for almost 

everybody.” (Case Solve-IT, ITW 1) 

“The first impact was shock.” 

(Case LED-Light, ITW 14) 
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With the inductively emerging codes added to the codebook, the First Cycle Codes 

expanded into a total of 156.  The author re-familiarised herself with the data by multiple re-

readings of the transcripts (Miles, Huberman and Saldana, 2014).  After the completion of 

Step 4, the code book structure comprised First Cycle Codes, their sources and descriptions, 

and three Initial Themes.  Step 4 identified the themes differentiation of two announcements, 

self-imposed role, and the differentiation of emotional responses to the announcements.   

 

3.2.5 Step 5: Second Cycle of Coding for Main Themes  

In Step 5, the 156 First Cycle Codes and Initial Themes from First Cycle Coding were 

organised, through Second Cycle Coding, into Main Themes from Second Cycle Coding.  

The second cycle of coding involved the actual merging of the created codes and the 

grouping of the respondents’ answers together, based on similar expressions under code-

word headings (Olson and Reynolds, 2001).  The large number of codes was gradually 

reduced by re-organisation and combination (Fletcher, 2017).  For example, emotional 

responses were grouped into their emotional valence (pleasant/ unpleasant).  Through the 

Second Cycle of Coding, the author grouped the codes into Preserving-Continuity Elements 

of the Pre-narrative, Evoking-Change Elements of the Pre-narrative, Legitimacy of Pre-

narrative, Consonance of Pre-narrative and Acquisition Announcement, Preserving-

Continuity Elements of the Acquisition Announcement, Evoking-Change Elements of the 

Acquisition Announcement, Emotional Responses to the Pre-narrative Pleasant, Emotional 

Responses to the Pre-narrative Unpleasant, Emotional Response to the Acquisition 

Announcement Pleasant, and Emotional Response to the Acquisition Announcement 

Unpleasant.   

From the Second Cycle of Coding, Pre-narrative as Interplay of Continuity and Change, 

Acquisition Announcement as Interplay of Continuity and Change, Consistency, Emotional 

Response to the Pre-narrative, and Emotional Response to the Acquisition Announcement 

emerge as the Main Themes (Miles et al., 2014). 

The author undertook Second Cycle Coding (Step 5) as an interpretive act, in accordance 

with Miles et al. (2014).  The author analysed across cases, aiming at analytical 

generalisation through empirical observations, rather than focusing on the case populations 

(Yin, 2009) for the multi-case study of different organisations (Eisenhardt, 1997).  Table 3-9 

exemplifies Step 5 and presents the data structure from First Cycle Codes to Initial Themes, 

to Second Cycle Codes and Main Themes, and provides examples within the cases and the 

comparison across cases.  For example, survival, as a deductive First Cycle Code, emerged 

in both Pre-narratives and Acquisition Announcements and, therefore, was grouped within 
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the Initial Theme Differentiation of Pre-narrative and Acquisition Announcement from First 

Cycle Coding.  In the Second Cycle Coding process for the merging of codes on a higher 

level, it became part of Pre-narrative: Preserving-Continuity Elements (so did, for example, 

the First Cycle Code stability).  On the next level of abstraction, the Main Themes from 

Second Cycle Coding, it merged into Pre-narrative: Interplay of continuity and change 

elements.  Examples from the within-case analysis are provided leading to the comparison 

across cases’ result: the interplay of continuity and change elements in the Pre-narrative 

emerges from all four cases, and results in the Main Themes Announcement Sequencing 

and Catalysts for Consistency (see Step 6 in the next section).  The Main Themes then serve 

as parts of the framework and are further conceptualised into Third Order Themes (Step 6). 
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Table 3-9 From First Cycle Codes to Comparison Across-Cases 

First 

Cycle 

Code 

Description Initial Themes 

from First 

Cycle Coding 

Second Cycle Code Main Themes from  

Second Cycle 

Coding 

Examples of Within-Case Analysis Comparison Across-Cases 

Survival Survival as a 

narrative 

construction, i.e. 

survival of 

multinational 

corporations in a 

cross-border 

merger for 

survival in a 

global market 

Differentiation 

of Pre-

narrative and 

Acquisition 

Announcement 

Pre-narrative: 

Preserving-Continuity 

Elements 

Pre-narrative: Interplay 

of Continuity and 

Change Elements 

"The production will probably take 

place exclusively in China in the 

future […] We need to do the 

restructuring in order to survive.” 

(LED-Light, ITW 3).   

“No, we had no other chance. So 

either we go bankrupt, or we sell.” 

(Solve-IT, ITW 2) 

“One knew that the company could 

not be continued as it was, and in 

order to maintain it, it needs a 

buyer” (Re-Cycle, ITW 1) 

“A general pressure to consolidate 

in the banking industry; especially the 

private branch banks have the 

dilemma that they had too large a 

cost block with their huge branch 

networks” (Green-Bank, ITW 4) 

The interplay of continuity and 

change elements in the Pre-

narrative emerges from all four 

cases, derived from the Within-

Case Analysis. 

The bold examples present 

survival as Preserving-Continuity 

Elements in every case for the 

Pre-narrative. 

Stability 

narrative 

Narrative keeps 

the evaluative 

dimension the 

Differentiation 

of Pre-

narrative and 

Acquisition 

Announcement: 

Acquisition 

Announcement: 

“The message was very clear. The 

selection of the new owner was done 

based on the commercial strategy 

The interplay of Preserving-

Continuity and Evoking-Change 

Elements in the Acquisition 
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same, thereby 

allowing familiar 

meanings to 

comfort 

organisational 

actors 

Acquisition 

Announcement 

Preserving-Continuity 

Elements 

Interplay of continuity 

and change elements 

and the synergies to guarantee the 

permanence of the company in the 

market, and with that message we 

found the acquirer” (LED-Light, ITW 

14) 

“Why did they buy us? They wanted 

to expand in retail somehow. And 

[they] wanted to get into the 

hospitality business. We were strong 

in hospitality.” (Solve-IT, ITW 3) 

“We have managed to become 

another family member and from 

here, we go together” (Green-Bank, 

ITW 2) 

“[Owner] said that he had found his 

ideal candidate because he wanted 

to secure jobs” (Re-Cycle, ITW 14) 

Announcement emerges from all 

four cases derived from the 

Within-Case Analysis. 

The bold examples present 

stability as Preserving-Continuity 

Elements in every case for the 

Acquisition Announcement. 
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Table 3-10 presents an excerpt of the result of merging processes: Main Themes from 

Second Cycle Coding consist of Second Cycle Codes, which are the results of merged First 

Cycle Codes.  For example, growth and expansion of the Acquisition Announcement result in 

the Acquisition Announcement: Evoking-change elements.  They were then merged in the 

Main Theme Acquisition Announcement: Interplay of Continuity and Change Elements.  The 

Findings Chapter builds on this structure and acknowledges that the author went back and 

forth between this structure, the data and findings in the process (McAvoy and Butler, 2017) 

as a continuous cycle of research and reflection (Easton, 2010).   

 

Table 3-10 Extract: Structure of Third Order Themes from Second Cycle Coding 

Main Themes 

from Second 

Cycle Coding 

Second Cycle Codes First Cycle Codes Relevance 

for 

Acquisition 

Announcement: 

Interplay of 

Preserving-

Continuity and 

Evoking-

Change 

Elements 

Acquisition 

Announcement: 

Evoking-Change 

Elements 

Acquisition Announcement: Growth Research 

Question 1  

and  

Research 

Question 3 

Acquisition Announcement: Expansion 

Acquisition Announcement: Wedding 

Acquisition 

Announcement: 

Preserving-Continuity 

Elements 

Acquisition Announcement: Survival 

Acquisition Announcement: Stability 

Emo  

Acquisition 

Announcement 

Emo Acquisition 

Announcement 

Pleasant 

Emo Acquisition Announcement: 

Pleasant; High Activation: Excitement 

Research 

Question 2  

and 

Research 

Question 3 

Emo Acquisition Announcement: 

Pleasant; Low Activation: Relaxed 

attitude 

Emo Acquisition 
Announcement 
Unpleasant 

Emo Acquisition Announcement: 

Unpleasant; High Activation: Anger 

Emo Acquisition Announcement: 

Unpleasant; Low Activation: Shock 
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Data Matrices in Tabular Formats 

This study comprises the middle managers as unit of analysis, as members of one of four 

different organisations as cases.  Section 3.1 introduces the decisions taken regarding the 

selection of these organisations and individual people.  In this research, Data Matrices are 

presented in a tabular format to arrange data for view in one place, to permit detailed 

analysis, and to prepare within-case and cross-case analyses (Miles et al., 2014).  Figure 3-1 

presents an example of a data display in tabular format across cases for acquisition 

announcements and emotional responses. Appendix N presents them in detail per case.  At 

the time of the data display, the Pre-narrative was called Intention of Acquisition 

Announcement and the Acquisition Announcement was called Announcement of Acquirer 

(left part of the data display) and the respective emotional responses (right part of the data 

display). 
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Figure 3-1 Example of a Data Display in Tabular Form Across Cases for Acquisition Announcements and Emotional Responses 

 

Case 1 Case 2 Case 3 Case 4

enthusiastic high activation

comforted low activation

curious emerged

angry, anxiety, fearful, sad high activation

dejected low activation

shock emerged

surprise emerged neutral

enthusiastic, excited, pleased, happy high activation

comforted, calm, relaxed low activation

curious emerged

relieved emerged

angry, anxiety, fearful, distressed high activation

dejected low activation

shock emerged

surprised emerged neutral

national

global

Wedding

Survival

Growth/ expansion
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Clusters 

For an analysis of how the middle managers described their role as a middle manager in 

codes, a cluster has been provided, based on the literature, and is applied to every case.  

Also, emerging themes of middle managers were added and ordered into the categories 

empowered and constrained. Table 3-11 presents an excerpt of the cluster display for the 

role of middle manager in the Second Cycle Coding, from First Cycle Code to Second Cycle 

Coding, to Main Theme from Second Cycle Coding and description. 
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Table 3-11 Cluster Display for the Role of Middle Manager in Second Cycle Coding 

First Cycle: 

Middle manager 

role 

Second Cycle 

Relationship- 

versus Task-

orientation 

Main Theme from 

Second Cycle 

Empowered versus 

constrained 

Description 

Entrepreneurial 

leader 

Task-orientation Empowered Middle managers argued for as a crucial group in situations of change because of their 

entrepreneurial ideas 

Attendance to 

employees’ 

emotions, needs 

and questions 

Relationship-

orientation 

Both empowered and 

constrained 

Describing how managers deal with the emotions of their employees as middle managers; 

they are likely to be more attuned to their subordinates' emotional needs; attending to 

emotion-management activities so that employees continue to be productive during 

radical change 

Influencing 

employees’ 

emotions 

Relationship-

orientation 

Empowered NOT attending to employees’ needs BUT influencing the emotions 

Managing the 

tension between 

continuity and 

change 

Task-orientation Empowered The tension between continuity and change on the individual level; employees seek 

predictable relationships, dependable resources, and consistency in behaviour and 

thinking, while simultaneously seeking new stimulation and personal development. 

Linking networker 

informed about 

rumours 

Relationship-

orientation 

Both empowered and 

constrained 

Middle managers argued for as a crucial group in situations of change because of their 

deep and strong informal networks 
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Ensuring 

maintenance of 

day-to-day 

business and 

contact 

Target- and 

relationship-

orientation 

Both empowered and 

constrained 

Middle managers describing the positive effects and necessity of being focused on day-

to-day-business; Description of the necessity to provide tasks, deliveries, motivation for 

the daily things to be done; description of providing sense and relevance for the 

employees' roles 

Trusted Relationship-

oriented 

Both empowered and 

constrained 

Described as trusted by employees and/ or the previous owner/ top management 

Recipient of 

information 

Both target- and 

relationship-

oriented 

Constrained No agency, but recipient of official information regarding the acquisition 
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3.2.6 Step 6: Third Order Themes and Data Structure 

Steps 1-5 resulted in the data structure of First Cycle Codes, Initial Themes from First Cycle 

Coding, Second Cycle Codes, Main Themes from Second Cycle Coding and Third Order 

Themes.  They are presented in Figure 3-2.  Codes are visualised in boxes, themes in 

circles.  The process of the coding is presented from the left- to the right-hand side.  Hereby, 

First Cycle Codes are displayed as an excerpt to provide an overview for the reader.   

Third Order Themes comprise the seven Main Themes and are grouped on a higher level of 

abstraction.  Six Third Order Themes emerge: Announcement Sequencing, Catalysts for 

Consistency, Authorship and Contributorship, Consistency, Stimuli for Appraisals, and 

Emotional Responses as Results of Appraisals.  They are presented in detail in the Findings 

(Chapter 4). 

Figure 3-2 serves as the overview of all data analysis steps undertaken and described in 

Sections 3.2.1 to 3.2.6.  Merging codes are visualised in lines and result in transparency 

about the data analysis process.  The data structure forms the basis for the testing for 

consistency of wording (Step 7) and the testing for reliability by external coders and peer 

briefings (Step 8) presented in the next sections. 
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3.2.7 Step 7: Testing for Consistency of Wording and Coding Structure 

in Codebook and Nvivo 

As the author worked with the Codebook in Word and Nvivo in parallel, it was necessary to 

adjust, constantly, the codes in the codebook and the software (Bazeley and Jackson, 2013) 

to maintain consistency among wording and coding logic.  This was undertaken during the 

process, and memo-ed via the Researcher Journal in OneNote notes taken by the author. 

For example, the role as middle manager was named perceived, described, and self-

imposed role as middle manager.  For the next steps, the author chose the uniform 

designation self-imposed.  Also, the description of a middle manager who can take decisions 

and initiate actions was described as agency, empowered, and relevant.  For the next steps, 

the author chose the uniform designation empowered.  Appendix L introduces more 

examples. 

 

3.2.8 Step 8: Testing for Reliability by External Coders and Peer 

Briefings 

For reliability, the external coding comprised the preparation of Interview Data for External 

Coders, Instructing of Coders and Review of External Coding Results.  In Section 3.1.10, the 

author explicitly refers to credibility, dependability, confirmability and transferability (Denzin 

and Lincoln, 1994; Guba, 1981) in the data analysis process.   

 

Preparation of Interview Data for External Coders, Instructing of Coders and Review of 

External Coding Results 

Section 3.1.6 presents the evaluation criteria for this research.  The evaluation of intercoder 

reliability and agreement should be part of the development of coding schemes for qualitative 

data (Hruschka et al., 2004; Krippendorff, 2004; Miles and Huberman, 1984; Weber, 1990).  

Therefore, the author worked with three external coders to meet the criteria of credibility and 

confirmability.  All external coders were selected for their fluency in both German and English 

as, at this point, the German interview transcripts had been translated from German into 

English and some translations resulted from German expressions translated verbatim.  For 

example, the acquisition announcement for the Case Green-Bank was “Zusammen wachsen. 

Zusammenwachsen” which was kept as a German expression in the English translation and 

had to be understood by the external coder.  The three external coders were selected for 

their own research field (Coder 1: Acquisition announcements, Coder 2: Emotional 
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responses, Coder 3: Middle managers), coded examples were assigned, according to their 

own research field, to examine the author’s steps of data analysis undertaken so far.  The 

criteria of Hair et al. (2007) and Bloomberg and Volpe (2012) for external peer reviews were 

thereby met and concurred with. 

In a one-hour one-to-one zoom session, each external coder was familiarised with the 

author’s study, an explanation of the data, how the author proceeded, and the codes from 

Step 5 (Second Cycle Coding).  The external coders were provided with the Main Theme 

(Acquisition Announcement, Emotional Response, Middle Manager Role) codes, the 

description of the codes, and power quotes per code from the interview transcripts.  They 

were asked to match the power quotes to the most appropriate code within the theme.  For 

an example, see Table 3-12 which maps the Initial Themes from First Cycle Coding and their 

description against the First Cycle Codes, their descriptions and introduces examples which 

were anonymised for the external coder.  

 

Table 3-12 Mapping of Initial Themes from First Cycle Coding, Description, First Cycle Code, 

Description, and Examples 

Initial 

Themes 

from First 

Cycle 

Coding 

Description First 

Cycle 

Code 

Description Examples (Anonymised 

for the External Coder) 

Differentiation 

of two 

announce-

ments 

Described 

management 

communication: 

intention to look 

for buyer/ 

acquirer of the 

company 

without a 

specific buyer 

agreed on 

Expansion Diversification of 

products/ services 

provided by the 

corporation 

“We are looking for an 

interested party who wants 

to bring the company 

forward.” 

Growth Financial growth 

or organisational 

growth of 

entrepreneurial 

corporation, often 

linked to positive 

effects for 

shareholders 

“Actually, we have to double 

up until 2024 in order to be 

able to maintain our market 

share, because the 

European market is 

doubling.” 
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Survival  Survival as a 

narrative 

construction of the 

organisation’s 

necessary 

continued 

existence, i.e. 

survival of small 

businesses in a 

global market of 

multi-national 

corporations 

“One knew that the 

company could not be 

continued as it was, and in 

order to maintain it, it needs 

this kind of takeover, it 

needs a buyer.” 

Self-imposed 

role as 

middle 

manager 

Interviewees’ 

account of their 

self-imposed 

expectations 

regarding the 

role as middle 

manager 

Attendance 

to 

employees' 

emotions 

and needs 

Describing how 

managers deal 

with the emotions 

of their employees 

as middle 

managers, they 

are likely to be 

more attuned to 

their subordinates' 

emotional needs, 

attending to 

emotion-

management 

activities so that 

employees 

continue to be 

productive during 

radical change 

“You don’t leave them 

alone.” 

  

In total, 86 examples were distributed among the external coders, as displayed in Table 3-12.  

One external coder had authorisation for, and access to, the Nvivo software and, therefore, 

received the codes as a Nvivo project (acquisition announcement).  The intercoders for 

emotions and middle manager role worked with a prepared excel sheet. External Coders 1 

and 3 spent approximately one hour coding the data; External Coder 2 two hours completing 
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the task.  Appendix M presents the complete excel sheets and coding results per external 

coder. 

The intercoder reliability of the first external coder (Acquisition announcement) was only  

50 %, of the second external coder 76 % (Emotional response) and of the third external 

coder 64% (Middle manager).  There is little consistency in how high the intercoder reliability 

has to be and researchers mainly rely on percentage agreement, which is a liberal index 

(Lombard et al., 2002).  External coder two and three’s intercoder reliability results exceeded 

the general requirement of 65 -70% (Fahy, 2001).  Supporting this, Hruschka et al. (2004) 

and Krippendorff (2004) argue that if the research is exploratory, looser standards are 

permissible.  The match of only 50% with the first external coder supported the emerging 

theme of sequential acquisition narratives (Section 4.1.1) as innovative and unknown to 

someone who is knowledgeable about acquisition literature. 

Table 3-15 presents the intercoder reliability for the power quotes presented to them.  The 

author used the external coders’ results to shape Acquisition Announcement explicitly for 

Step 6 (Section 3.2.6).  For further details see Appendix M. 

It may be argued that the match of Coder 1 was low with 50% intercoder reliability.  However, 

External Coder 1, despite being an expert in the field of acquisitions, was not familiar with the 

emerging notion of the differentiation of Pre-narrative and Acquisition Announcement, and, 

therefore, External Coder 1 coded all Acquisition narrative quotes as part of the Acquisition 

Announcement instead of coding them partly to the Pre-narrative and partly to the Acquisition 

Announcement.  The author understands this not as a weakness but as a confirmation of the 

need for further exploration and consideration of the differentiation of Pre-narrative and 

Acquisition Announcements.  Table 3-13 presents the intercoder reliability for the interview 

data and shows, per theme, the total number of quotes, the number of matches, the number 

of no-matches and the percentage resulting as intercoder reliability. 
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Table 3-13 Intercoder Reliability for Interview Data 

 External 

Coder 

Themes Total 

Number of 

Quotes 

Match No-

Match 

% 

Acquisition 

narrative 

Coder 1 Pre-narrative, 

Acquisition 

Announcement 

14 7 7 50% 

Emotional 

response 

Coder 2 Emotional 

Response E AI, 

Emotional 

Response E AA 

55 42 13 76% 

Middle manager Coder 3 Agency, 

Constraint 

17 11 6 65% 

Total   86 60 26 70% 

  

 

3.3 Limitations and Ethical Reflections  

Section 3.1.1 presents the subtle realist ontology (Hammersley, 1992, 2018; Kirk and Miller, 

2012).  Subtle realists may be critised for assuming that phenomena are independent, but 

that knowledge of them is constructed by the researcher (Atkinson and Hammersley, 1994).  

The author acknowledges that research involves subjective perceptions and concedes that 

different methods will produce different observations of the participants being studied, and 

context needs consideration (Saunders et al., 2019).  With regard to axiology, the author 

assumes her research as value laden (Saunders et al., 2019).  Therefore, the author might 

be biased by her world views, cultural experiences and upbringing, all of which might impact 

the research.   

Sections 3.1.6 and 3.2.8 thoroughly describe how the author addresses credibility, 

dependability, confirmability, and transferability.  The sections explicitly outline the limitations 

a retrospective research study may have, and addresses the limitations of retrospective 

research designs; namely, that the current situation in which a phenomenon is described 

influences and overlaps with an earlier situation which is recounted or is influential on any 

memory or assessment of past events (Flick, 2018).  However, retrospective studies have 

the advantage of allowing development and process, seen from the time of the data 



Chapter 3: Research Methodology, Data Analysis, and Limitations 

106 

collection, to be addressed (Flick, 2018).  This research outlines the challenges of collecting 

data at the moment of the acquisition announcement.  However, such a research design may 

be recommended for future research if the context allows for that. 

Section 3.1 argues for selecting for similarity of all cases chosen as friendly acquisitions 

(Ivancevich, Schweiger and Power, 1987).  In terms of the envisaged degree of integration 

(Napier, 1989), all cases were chosen to be collaborative mergers (Cartwright and Cooper, 

1990), where success depended upon the synergies and exchange of expertise.  This may 

be considered a limitation to generalizing findings for other forms of acquisitions. 

This research has taken the decisions described and argued for.  However, there might have 

been different decisions taken assuming a broader body of multiple case studies had been 

approachable.  Intensive, in-depth interpretive data were obtained through interviews as a 

single source of data. This may be criticised, as research often recommends collecting, 

analysing and discussing empirical data.  However, the author argues that, for the multi-case 

study, intensive data from 42 interviews provided a wide source of data.  Future research 

may use, and benefit from, two forms of data.  It might be argued that replication of the 

research is difficult, and liability may not be exercised in the same way in further studies 

(McAvoy and Butler, 2018).  However, replication of the research may still confirm or deny 

the findings and provide further details (Wynn and Williams, 2012). 

A potential limitation might also be that for some acquisitions, no explicit Announcement of 

Intention may be shared publicly due to the expected effects on share prices.  However, the 

author argues that future studies may focus on publicly listed organisations, and thus 

compare insights with this study.  Another limitation might be that this research applied a 

retrospective view of the interview participants.  It may, therefore, be criticised for the context 

of the interviewee as affecting the retrospective memories of their emotional responses.  A 

retrospective study might be influenced by current circumstances and limitations of memory, 

and, therefore, influence what becomes visible in the analysis (Flick, 2018).  However, this 

research argues for the individual perspectives of middle managers as crucial individuals for 

the acquisition’s success.   

When planning, enrolling for and reflecting on this research, the author addressed and 

resolved ethical considerations, alongside specific ethical requirements and research 

governance procedures of the case study organisations.  The author followed all 

requirements of the Henley Business School’s ethical procedures, completing and submitting 

Ethics Forms A and B.  When receiving access to, and beginning to be in contact with, the 

Human Resources Departments in all four cases, the author presented her study in a virtual 

presentation to her contact within HR.  Within the cases, the author had been introduced by 



Chapter 3: Research Methodology, Data Analysis, and Limitations 

107  

the HR Department via email as a doctoral researcher, who was undertaking a study 

regarding acquired companies and their middle management in particular.  Within the 

individual, semi-structured interview situations, written informed consent was obtained.  

Participants were given a participant information sheet, before the interview, as an invitation 

to take part.  In cases LED-Light, Re-Cycle and Green-Bank, the Participant Information 

Sheet and Consent Form were unconditionally approved.  In Solve-IT, HR explicitly asked for 

information sheets not to be sent, but to inform the participants in detail during the semi-

structured interview.  The HR manager expressed her concerns that the sheet might be 

forwarded and shared among managers in the company, causing rumours that the 

acquisition might not have met senior management’s expectations.  All information provided 

in the semi-structured interview and the consent of the participants were recorded, 

transcribed and translated.  Therefore, within all cases, ethical requirements were followed, 

including informed consent, anonymity and confidentiality.   

When conducting the research for the Cases LED-Light and Re-Cycle, some participants 

approached the author asking for the semi-structured interview questions, and received the 

interview questions and a description of the semi-structured interview planned.  No interview 

participant asked for the transcript to be returned so that they could review it and withdraw 

any data that they did not want to be used. 

Providing anonymity of individuals and organisations was crucial for all HR departments 

involved with this research. Both individuals and HR managers wished to use shared findings 

and specific evaluation reports for their own purposes, so care has been taken to reduce 

possible links. Various contextual features of the organisations that are not relevant to the 

thesis have not been included in descriptions to preserve their anonymity.  Anonymity of 

organisations also supports anonymity and confidentiality of participants.  Interview 

numbers, to distinguish between different participant quotes, have been used within the 

cases to ensure anonymity.  
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3.4 Summary and Conclusion of Methodology, Data Analysis, and 

Limitations 

This research strives to extend previous research by exploring the acquisition 

announcement, the emotional responses from the perspective of acquired middle managers 

and intervening factors in the relationship between both.  The study argues for its relevance 

because positive emotions of managers result in more positive influence on their 

subordinates' emotions (Sy et al., 2005) and, therefore, the success of an acquisition.   

This chapter presents the rationale for the research design.  The author assumed a 

qualitative research approach and used case study as strategy (Bloomberg and Volpe, 

2019).  The cases were selected for difference (Langley and Abdallah, 2011) on 1) the 

dimensions of the business and 2) the dimension of national or global acquisitions.  The unit 

of analysis was the individual middle managers that were interviewed. 

Cases Re-Cycle and Green-Bank were national acquisitions, Cases LED-Light and Solve-IT 

were global acquisitions.  The author selected for similarity with the headquarters of the 

acquired entities being based in Germany, which is in line with the selection criteria for 

similarity (Kessler and Bach, 2014).  The author collected data by interviewing participants, 

as informants, to explore and distinguish the narrative of the acquisition, middle managers’ 

emotions, and the relationship between the acquisition announcement and the emotional 

response.   

As a multi-case study, this research aimed at a comparison between acquired middle 

managers’ descriptions of acquisition announcements and their emotional responses to 

them.  The multi-case study design allowed the author to observe multiple cases, from the 

point of view of middle managers.  Sampling is purposive (Flick, 2018), with regard to time as 

an axis for categorizing qualitative design, in this case, retrospectively (Flick, 2018).   

The varying sample sizes are argued for with the saturation of data within the homogenous 

group of acquired middle managers per case (1), participants being accessible given the 

varying sizes of the acquired organisation (2), participants being accessible considering the 

turnover rate and potential interviewees for a retrospective research approach (3) and being 

in concordance with the subtle realist and moderate constructivist approach (4). 

This chapter has detailed explanation of the analysis process as an audit trail (Carcary, 

2009; Shenton, 2004), with the aim of enabling any observer to follow the course of the 

research step-by-step via the decisions made and procedures described.  It has outlined the 

iterative analysis process of how the author prepared for and conducted the analysis of the 
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semi-structured interview data and ensured the criteria of confirmability and quality in 

research(Elo et al., 2014).   

Six Third Order Themes, seven Main Themes, four Initial Themes and 65 sub-themes of this 

multi-case study (Stake, 2006) have been identified and presented in the Data structure 

(Section 3.2.6).  The recognition of shortcomings in the study’s methods and their potential 

effects is carried out through the limitations of this study presented in Section 3.3.   

The author began the data analysis process from existing theory and research.  For 

example, participants might have conceptualised being acquired as the consequence of a 

legitimate decision, an emotional life event or a process of increasing integration.  Acquisition 

announcements might have included actants of the Actantial Model, such as power, object, 

receivers and helpers, and consistency, which might be observed over time.  It is understood 

that a pattern of emotional responses to the announcement might emerge.  For example, 

managers might describe pleasant emotions as a response to a positive future-oriented 

growth narrative or promising wedding narrative.  If the findings are in concordance with 

these assumptions is shown in the next chapter. 
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4 Findings and Discussion  

Chapter 3 presents the First Cycle Codes, Initital Themes from First Cycle Coding, Second 

Cycle Codes, Main Themes from Second Cycle Coding, and Third Order Themes 

determined from a synthesis of a primarily deductive, yet flexible and directed (Hsieh and 

Shannon, 2005) coding process, with inductively emerging themes and thematic qualitative 

content analysis.  To explore how acquired middle managers describe the acquisition 

announcement (Research Question 1), their emotional response to it (Research Question 2) 

and intervening factors influencing the relationship between the acquisition announcement 

and the emotional responses (Research Question 3), four Initial Themes from First Cycle 

Coding, seven Main Themes from Second Cycle Coding and five Third Order Themes were 

identified in the data analysis process.   

The four Initial Themes were the differentiation between the two announcements, the 

differentiation between the two authors, the self-imposed role of the middle managers, and 

the differentiation between the emotional responses to the two announcements.  The seven 

Main Themes (Data Structure Figure 3-2 in Section 3.2.6) were as follows: Pre-narrative: 

Interplay of Continuity and Change Elements, Acquisition Announcement: Interplay of 

Continuity and Change Elements, Target CEO Author, Contributorship of both CEOs, 

Legitimacy and Consonance, Emo Pre-narrative, and Emo Acquisition Announcement.  The 

Third Order Themes (Data Structure Figure 3-2 in Section 3.2.6) were: Announcement 

Sequencing, Catalysts for Consistency, Authorship and Contributorship, Consistency, Stimuli 

for Appraisals, and Emotional Responses as Results of Appraisals.   

The findings, however, are comprised into four Groups in accordance with the research 

purposes and questions.  Table 4-1 presents the mapping of the Main Themes, Third Order 

Themes, Groups, and Findings, against the research questions for the study, and presents 

how the research questions are addressed by the research findings. 
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Table 4-1 Mapping of Research Questions, Main Themes from Second Cycle Coding, Third Order Themes, Groups, Findings, and Description 

Research Question Main Theme from 

Second Cycle 

Coding 

Third Order Theme Group Finding Description 

1 How do acquired 

middle managers 

describe the 

acquisition narrative? 

Pre-narrative: 

Interplay of 

Continuity and 

Change Elements; 

Acquisition 

Announcement: 

Interplay of 

Continuity and 

Change Elements; 

Target CEO Author; 

Contributorship of 

both CEOs 

Announcement 

Sequencing; 

Authorship and 

Contributorship 

Acquisition 

Narratives 

Finding 1 Acquisition Announcements are 

sequences of the Pre-narrative and 

Acquisition Announcements, with a 

Dynamic Interplay of Preserving-

Continuity and Evoking-Change 

Elements.  Authorship and 

Contributorship differ in the sequential 

narratives. 

2 How do acquired 

middle managers 

describe their 

emotional response to 

the acquisition 

narrative? 

Emo Pre-narrative; 

Emo Acquisition 

Announcement 

Emotional Responses 

as Results of 

Appraisals 

Sequential 

Emotional 

Responses 

Finding 2 Middle managers' emotional responses 

are initiated by Sequential Acquisition 

Announcements.  The relationship 

between the announcements and the 

emotional responses are impacted by 

intervening factors. 
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3 What intervening 

factors influence the 

relationship between 

the acquisition 

announcement and 

the emotional 

response?  

Legitimacy and 

Consonance 

Catalysts for 

Consistency; 

Consistency 

Consistency Finding 3 Consistency is perceived legitimacy and 

consonance.  Pre-narratives are 

catalysts for perceived legitimacy, Pre-

narratives and Acquisition 

Announcements are catalysts for 

consonance.   

 Stimuli for Appraisals Stimuli for 

Appraisals 

Finding 4 Acquired middle managers' emotional 

responses are the results of appraisals 

stimulated by the sequential acquisition 

narratives. 
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This study takes the position that the findings convey a holistic understanding of the cases 

(Merriam, 2009) as a convincing story (Yin, 2009).  For their global acquisition narratives, two 

cases were selected: LED-Light and Solve-IT.  Out of 19 participating middle managers in 

LED, eight had been acquired before (ITW 1, 4, 7, 10, 13, 14, 15, 16).  Two of four 

participating middle managers in Solve-IT had been acquired before.  For their national 

acquisition narratives, Re-Cycle and Green-Bank were selected.  In Re-Cycle, six out of 19 

participating middle managers had been acquired before.  In Green-Bank, all four 

participating middle managers had been acquired before.   

The Appendices include extensive samples of quotations from participants (Bloomberg and 

Volpe, 2019).  For every Group, this chapter offers a detailed discussion of the findings, 

incorporating evidence from the data analysis and the relevant extant literature.  To achieve 

a rigorous presentation process, this chapter shows the Groups (Sections 4.1, 4.2, 4.3, 4.4), 

the findings comprised into the respective Group (Sections 4.1.1, 4.2.1, 4.3.1 4.4.1), followed 

by the discussion of the findings (Sections 4.1.2, 4.2.2, 4.3.2, 4.4.2).  In the evidence given 

as examples from data, grammar has not been corrected because of the original and 

authentic interview speech.  A summary of findings and discussion (Section 4.5) is then 

presented.  Hence, this chapter is structured as follows: 

 

4.1 Group 1 (Acquisition narratives) with the findings and discussion 

4.2 Group 2 (Sequential emotional responses) with the findings and discussion 

4.3 Group 3 (Consistency) with the findings and discussion 

4.4  Group 4 (Stimuli for appraisals) with the findings and discussion 

4.5 Summary of Findings and Discussion  

 

The emergent theoretical framework, contributions to theory and practice, and the research 

evaluation of this, is then examined in Chapter 5, which incorporates the insights gained from 

the study.   
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4.1 Group 1: Acquisition Narratives 

4.1.1 Finding 1: Acquisition Narratives as Sequences of the Pre-narrative 

and the Acquisition Announcement 

Announcement sequencing: Pre-narrative and Acquisition Announcement  

This study identifies that the announcement of the buyer is not the first narrative being 

delivered in the context of an acquisition.  Previous to the actual buyer, a pre-narrative about 

the intended acquisition is delivered when the acquirer is not yet known.  The second 

narrative is the Acquisition Announcement with the acquirer known and designated: “There 

were two moments of communication. One was the announcement that he wants to sell and 

the other was when [the acquirer] was found” (Re-Cycle, ITW 9).  Announcement sequencing 

is presented as a Third Order Theme in Section 3.2.6.  This study identifies acquisition 

narratives, namely the Pre-narrative and the Acquisition Announcement, as sequential 

affective (or emotional) events.   

In the data collection process, the notion of two announcements emerged in the interviews. 

Participants, being asked about the announcement of the acquisition, replied, for example, 

"Which one of the two announcements are you talking about?" (LED-Light, ITW 1), "I do not 

know which one of the two announcements you want me to explain" (LED-Light, ITW 15), 

and stressed that “there were two different stories depending on the time” (LED-Light, ITW 

14).  Middle managers “knew at some point, [they] were going to be sold but didn’t know to 

whom” (LED-Light, ITW 15).  This describes the Pre-narrative, when “we were personally 

informed very early on, by [target CEO], that we were to be sold“ (Re-Cycle, ITW 7).  With 

the Pre-narrative, they were informed that the target CEO “intends to sell the company and 

not continue the business and that [he is] now looking for an adequate partner or interested 

party and buyer” (Re-Cycle, ITW 1) and “that was the announcement, a buyer is being 

sought, even if one does not yet know who it will be at this point in time” (Re-Cycle, ITW 5). 

Also, Re-Cycle stands out for the relevance of its Pre-narrative: 

“If I do not have anything, no change story, just someone saying something is 

happening, and maybe we sell this company, then it s a disaster.” 

(ITW 8, male, Head of Controlling Germany).    
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In the Green-Bank Case, the national, domestic aspect of the acquisition is highlighted:  

“The key story was that we are building the largest bank in Germany (…) and we are 

the major bank with nationwide coverage, so we cover Germany in every way 

possible.” (ITW 1, male, Head of  roject Finance).   

However, like the global Solve-IT case, participants from Green-Bank differentiate two 

announcements of differing clarity.  They refer to the impression of a less distinct Pre-

narrative communication and an elaborated Acquisition Announcement.  Participants in 

Green-Bank refer to the Acquisition Announcement as an interplay of evoking-change 

elements (sub-themes expansion and wedding) striving for growth, with the term together in 

every interview.   

“It was the same everywhere […] together […] this growing together.”  

(ITW 4, male, Head of HR). 

 

Announcement sequencing, hereby, brackets the pre-acquisition phase (before the actual 

buyer is designated) and the post-acquisition phase after the acquisition.  Findings show, 

therefore, that the acquisition is perceived and described as an event that starts earlier than 

the announcement of the actual buyer.  This is discussed in detail in Section 4.1.2. 

Figure 4-1 visualises Announcement Sequencing as the differentiation and chronological 

order of the Pre-narrative and the Acquisition Announcement. 

 

Figure 4-1 Announcement Sequencing 

 

 

 

Preserving-Continuity and Evoking-Change Elements as the Dynamic Interplay  

Data shows that the Pre-narrative and the Acquisition Announcement are not one type of 

narrative but an interplay of two.  The term interplay for the elements of the narratives 

(Preserving-Continuity and Evoking-Change) is used to describe how they are put together 

(MacMillan English Dictionary for Advanced Learners, 2002).  Data shows the dynamic 
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interplay of the narrative elements, with Preserving-Continuity and Evoking-Change as 

Second Cycle Codes (Section 3.2.5).  Table 4-2 presents evidence for both elements in one 

interview for every case. 

Based on the findings presented, this study understands Preserving Continuity as reaction to 

change, seeking for maintaining and preserving what is.  Survival, for example, is presumed 

as the intention to react to market forces to ensure the continued existence of the company.  

Evoking Change, in contrast, is understood as the pro-active seeking for change in order to 

create a new situation.  Growth, for example, is presumed as the pro-active seeking for 

change by elaborating product lines and revenue. 

Despite the rationale of the multi-case study (Sections 3.1.2 and 3.1.3) comparing two 

national and two global cases, this study results in the relevance of the acquisition narratives 

as sequences of Pre-narratives and Acquisition Announcements, regardless of their 

character of a global or national acquisition.  Section 4.1.2 elaborates and discusses what 

the within- and across-cases analyses help to see.  Table 4-2 presents evidence for 

Preserving-Continuity and Evoking-Change Elements in the Pre-narrative and the Acquisition 

Announcement per Case.  
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Table 4-2 Evidence for Preserving-Continuity and Evoking-Change Elements in the Pre-narrative and Acquisition Announcement per Case 

Pre-narrative Acquisition announcement 

C
a

s
e
 

Preserving-Continuity Evoking-Change Preserving-Continuity Evoking-Change 

“To survive and keep being in 

business…” 

“…and we are going to get there [to 

China], because the business needs 

this kind” (ITW 1) 

“As an employee you have 

a secure job in the future…” 

“… as [with the acquisition] a 

company is being created. It 

has a future, it has a strategy, 

it has an orientation.” (ITW 6) 

 

L
E

D
-L

ig
h

t 

“There was the financial crisis and 

everybody collapsed. Then he said: 

‘No, we had no other chance.’” (ITW 2) 

 

“So, either we go bankrupt or we sell.” 

(ITW 2) 

“It’s a survival story, we had 

to be bought…” 

“…it wouldn t have gone any 

other way.” (ITW 4) 

 S
o

lv
e

-I
T
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“We are now looking for (…) a buyer, 

under the premise that this is for the 

benefit of the employees, that nothing 

will deteriorate here, that nobody has 

to worry about anything being sold 

here. One knew that the company 

could not be continued as it was and, 

to maintain it, it needs this kind of 

takeover, it needs a buyer.” (ITW 1) 

“That we are looking for an interested 

party who wants to bring the company 

forward.” (ITW 1) 

“Mr. [target CEO] always 

said that he had found his 

ideal candidate because he 

wanted to secure jobs…” 

“…and develop the company 

further… . What changed was 

that we now knew that it was 

going to be [acquirer], and we 

knew how they wanted to 

expand and how they wanted 

to move forward.” (ITW 1) 

R
e

-C
y

c
le

 

“A general pressure to consolidate in 

the banking industry, ...” 

“…that the branch banks, especially 

the private branch banks, have the 

dilemma that they have too large a 

cost block with their large branch 

networks” (ITW4) 

“There was a very strong 

play on being proud of who 

we are.” (ITW 4) 

“This growing together, this 

awareness is already the term. 

We want to grow together.” 

(ITW 4) 

G
re

e
n

-B
a

n
k
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A certain amount of complexity and interdependency results from the sequence of the two 

narratives and the interplay of the Evoking-change and Preserving-Continuity Elements.  

This study shows that, in a time-order, the Acquisition Announcement occurs after, and is 

dependent on, the Pre-narrative, as the evoking-change and Preserving-Continuity Elements 

of the Pre-narrative may or may not continue to unfold and be elaborated in the Acquisition 

Announcement.  The resultant form is perceived consistency, which is presented in Section 

4.3. 

Also, the notion of authorship of the two narratives emerges from the data.  With the two 

narratives being delivered at different times of the acquisition process, authorship differs.  

The following sub-section presents the findings around authorship. 

 

Authorship and Contributorship of the Acquisition Narratives 

Section 4.1.1 shows that acquisition narratives are sequences of the Pre-narrative and the 

Acquisition Announcement.  Section 4.1.1 presents Announcement Sequencing as the 

phenomenon observed across all four case studies.  Data clearly show that authorship differs 

between the sequential announcements.  Across all four cases, the Pre-narrative is delivered 

by the target CEO.  Later, across all cases, the target CEO is involved in the Acquisition 

announcement, which results in the occurrence of co-authorship between the target CEO 

and the acquiring CEO.  In the sequence of narratives, findings indicate the target CEO as 

the key figure.  He shapes the content and communication of the Pre-narrative and is the 

designer of the first account delivered to the middle managers.  As the designer and narrator 

of the Pre-narrative, he initiates the perceived acquisition as a fact, before the actual acquirer 

is known (see Section 4.1.1).  The Pre-narrative may, or may not, be perceived as legitimate 

(Section 4.4).   

Table 4-3 presents quotations by the Target CEO as author of the Pre-narrative.  It shows 

that, across all cases, the target CEO provides the communication the participants remember 

and refer to.  The Pre-narrative and the Acquisition Announcement are clearly differentiated.   
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Table 4-3 Quotations by the Target CEO as Author of the Pre-narrative Across All Cases 

 Target CE  … Author of the Pre-narrative 

G
lo

b
a

l 
c
a

s
e
s
 

Case LED-Light “We were informed about this plan in the annual conference in 

Istanbul. We were informed about the movement the company 

wants to do and what are the different steps we have to do in 

order to be ready to start the new operation.” (ITW 14) 

Case Solve-It Communication per email by target CEO: 

“"My hardest email I ever write.”” (ITW 2) 

N
a

ti
o

n
a

l 
c
a
s
e

s
 

Case Re-Cycle Target CEO communicates in person in a management meeting 

to all participants: “Then it happened that in a management 

event Mr. [Owner] opened up to us that he wanted to sell” (ITW 

2, male, Managing Director, Rheinland region).  

With this Pre-narrative, the future potential development and 

growth of the acquired company without its founder is 

addressed: 

“Very clear, he does not want to stand in the way of the 

development of the company” (ITW 2).  

Case Green-Bank Appearance in management meeting: 

“There was a meeting. Surprisingly, our CEO came in, who 

hadn't been announced at all. In the room. You have to imagine 

about 70, 80 people, different levels of management. Including a 

lot of people from management level two, where I was then. 

There were also two board members present. It was an event, it 

was about a specialist story that was very important for the bank. 

But as I said, the Chairman of the Board of Managing Directors 

was not announced. And then he came at some point. And it 

was completely unusual for him to show up without a fixed 

agenda or a planned appearance. That was [target CEO] back 

then. And, well, in short, he actually made the point that he 

assumes that the next few weeks will be so intense that it will 

lead to an acquisition [but did not say] with whom.” (ITW 1) 

 



Chapter 4: Findings and Discussion 

121  

The Acquisition Announcement, then, is determined by the Pre-narrative in terms of content 

(elements of Preserving-Continuity and Evoking-Change) and, therefore, its perceived 

consistency (Section 4.3.1).  This study, thus, argues for the recognition of the importance of 

the target CEO, despite the attention that is drawn to the acquiring CEO in the literature.  The 

concept of acquisition announcements, as being sequential and a Dynamic Interplay of 

Preserving-Continuity and Evoking-Change Elements, emerges in the data analysis process 

(Section 3.2).  Section 4.1.1 shows that the chronological sequence of these events leads to 

dependencies and, therefore, impacts how the middle managers feel about the acquisition, 

an issue which is elaborated in Section 4.2.   

Figure 4-2 presents the relationships between the authors and narratives as presented in 

Section 4.1.1.  First, the target CEO acts as the author of the Pre-narrative.  Later, the target 

CEO and acquiring CEO together share contributorship of the Acquisition Announcement.  

This research shows that announcements and their authorship vary in acquisitions.  The 

target CEO shapes the Pre-narrative before the acquiring CEO is known.  The acquiring 

CEO is not the author of the Acquisition Announcement alone but, with the target CEO’s  re-

narrative and with the target CEO, together in contributorship, the acquiring CEO delivers the 

announcement of the actual buyer. 
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Figure 4-2 Authorship and Contributorship as Relationships Between the CEOs and Narratives 

 

 

4.1.2 Discussion of Finding 1 

This section discusses and presents the implications of Finding 1 in the context of the 

existing literature regarding narratives in acquisition.  Current research assumes the 

acquisition narrative as one story (Demers et al, 2003; Maguire and Phillips, 2008; Vaara and 

Tienari, 2011; Vaara et al., 2005) delivered to the target middle managers by the acquiring 

CEO.  This results in a scenario of “the winner” (the acquiring CEO) and “the loser” (the 

target CEO) (Zagelmeyer et al., 2018; Welch et al., 2020).  Finding 1 identifies the Pre-

narrative as the affective event occurring before the acquiring CEO is even known.  

Therefore, it argues that an acquisition is perceived and described as a fact much earlier 

than current research claims, and argues for the recognition of the authorship of the target 

CEO in the Pre-narrative.  The Dynamic interplay of Preserving-Continuity and Evoking-

Change Elements is elaborated in the section after next. 

In Section 4.1.1, Table 4-2 and Table 4-3 present evidence of all cases being mapped 

against each other.  With the rationale of the multi-case study (Sections 3.1.2 and 3.1.3), the 
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author strives to compare two national and two global cases.  Despite this rationale of 

national and global as selection criteria, this study results in the evidence and, therefore, 

relevance of Announcement Sequencing, Preserving-Continuity and Evoking-Change 

Elements as dynamic interplay, and the Authorship and Contributorship of the acquisition 

narratives, regardless of their character of being a global or national acquisition.  Hence, this 

research challenges the conceptualisation of national and global, or cross-border, 

acquisitions per se, which is often claimed (Aguilera and Dencker, 2004; Søderberg, 2006; 

Pioch, 2007; Sinkovics et al., 2011; Gunkel et al., 2015; Kroon et al., 2015; Birollo, 2016; Li 

et al., 2017; Harikkala-Laihinen et al., 2018). 

 

Announcement Sequencing: Pre-narrative and Acquisition Announcement  

The author understands affective events as resulting in the experience of pleasant and 

unpleasant emotions (Zagelmeyer et al., 2018), and argues for the recognition and better 

understanding of the Pre-narrative, with the target CEO as its author.  Thus, the author 

supports Angwin et al. (2016), claiming that research examines, pre-dominantly, 

communication during the post-acquisition process (Bastien, 1987; Ivancevich et al., 1987; 

Cartwright and Cooper, 1990, 1994; Nikandrou et al., 2000; Schuler and Jackson, 2001; 

Krug and Hegarty, 2001; Aguilera and Dencker, 2004; Papadakis, 2005; Antila, 2006; Pioch, 

2007; Shook and Roth, 2011) and misses exploration of the pre-acquisition or ‘pre-deal’ 

(Angwin et al, 2016:2372) communication.  This research advocates for a more thorough 

differentiation of the communication into before and after the acquisition.  Acquisition 

literature has an outside-the-organisation focus of looking for the acquirer in the pre-

acquisition phase (Kroon et al., 2021).  However, Finding 1 argues for more attention on the 

inside-the-organisation focus, as relevant to positively affecting emotions.  Finding 1 

introduces Announcement Sequencing, and the Pre-narrative which initiates Announcement 

sequencing.  The Pre-narrative coincides with selecting and negotiating potential partners for 

the acquisition (Section 4.1.1), and is delivered to the middle management by the target 

CEO. 

This study shows that the currently accepted concept of pre-acquisition and post-acquisition 

integration misses a recognition of Announcement sequencing.  Demers et al. (2003) claim 

that the selection of the announcement made to employees, after the official completion of 

the transaction, is a turning point for the organisation because, ”at this point, the M/A has 

become an established fact for the organisation members” (Demers et al., 2003:230), which 

is followed by a process of discourses, fragmented communication and dynamics among the 

individuals of the organisation (Vaara and Tienari, 2011).  The findings of this research 
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demonstrate that this is not necessarily true.  Analysis of data in this study (Section 3.3), and 

Finding 1 in particular, show that the acquisition is perceived and described as a fact much 

earlier.  The announcement of the intention to sell the corporation affects emotions for the 

organisation members before an acquirer is even known.  This research argues for 

conceptualising integration processes in acquisitions with a broader perspective and 

awareness of critical affective events.  Also, this study advocates the reciprocities of 

consistency, legitimacy and consonance arising from two narratives (Section 4.4).  

Therefore, the author argues against the integration phase as the stage of communication, 

and argues for integrating sequential announcements as the underlying and bridging process 

of the pre- and post-acquisition stages. 

In the context of acquisitions, current research does not use the term announcement 

consistently, which leads to an imprecise perception.  Often, literature presents the 

announcements without explicitly defining which affective event is actually being announced, 

or assumes that it is the announcement of the actual buyer; Devers et al. (2020) provide no 

specific differentiation of the acquisition announcement, although they introduce ‘positive and 

negative acquisition announcement return’ (Devers et al., 2020:14).  Renneboog and 

Vansteenkiste (2019) use the term announcement 140 times in their publication, without 

presenting an explicit definition or context for announcement and takeover announcement 

effect.  Also, Zagelmeyer et al. (2018) provide no specific definition other than ‘official 

announcement’ (Zagelmeyer et al., 2018:96).  Rosa et al. (2017) and Stahl et al. (2006, 

2012) miss the opportunity to define the use of the terms announcement and takeover 

announcement.  Their research does not specify which event exactly is referred to.   

To conclude, this study adds to the current literature by suggesting the concepts of Pre-

narrative and Acquisition announcement, which provide a clear differentiation of affective 

events in time order.  The narrative of an acquisition, therefore, is not one action or one 

product that is presented to members of the organisation.  In contrast, this research shows 

that acquisition narratives are sequences of the Pre-narrative and the Acquisition 

Announcement as two affective events.  Its findings specifically address Abolafia (2010), who 

calls for further investigation into the narrative construction process.   

With regard to affective events, Vaara and Tienari (2011), in Section 2.3, suggest ‘one 

should zoom in on the fragmented pieces of discourse—antenarratives— that create specific 

kinds of meanings [….] because narratives of organisational change are rarely coherent 

stories.’ (Vaara and Tienari, 2011:372).  Data in Finding 1 show that acquisition narratives, 

as sequential dynamic interplay, are anything but a fragment.  Discourses, rumours and 

informal communication may be interesting to investigate, but are not the focus of this study.  

This research focuses on the narratives that can be constructed, shaped and, therefore, 
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influenced (Section 2.3).  They are constructed and framed as a sequence of narratives and 

have the potential to provide, as such, legitimacy and consonance, which are discussed in 

Section 4.4.2.  Therefore, they deserve recognition in their structure and interplay.   

Acquisition communication is positioned as part of the post-merger/ post-acquisition 

integration phase in current literature.  This study argues against that position.  At the time of 

the Pre-narrative, the intention to sell is communicated, no partner is agreed on, and, 

therefore, no integration with a partner may begin.  If a partner is announced, it is not the 

Pre-narrative, but the Acquisition Announcement, identified in the existing literature.  To 

summarise, Figure 4-3 presents current research and its concept of pre- and post-acquisition 

phase. No narrative is provided until the actual buyer is identified and the announcement 

initiates the post-acquisition phase.  This research shows that, instead, both announcements 

sit on the interface of the pre-and post-acquisition phase.  The Pre-narrative and the 

Acquisition Announcement follow a time logic order and deserve, and require, more attention 

because of their bridging effect between the pre-acquisition and post-acquisition phase.  

Therefore, this study suggests that the Pre-narrative initiates a new stage - “Announcement 

Sequencing” - between the pre-acquisition and post-acquisition phases.  In the phase of 

Announcement Sequencing, careful preparations of the intention and actual communication 

of an acquirer occur.   
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Figure 4-3 Announcement Sequencing as the Gap of the Current Research  
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Pre-narrative and Acquisition Announcement as Dynamic Interplay of Narrative 

Elements 

The differentiation of sequential announcements in the previous section is relevant as it 

extends the concept of acquisitions in current literature.  Section 4.1.1 shows the dynamic 

interplay of the narrative elements, Preserving-Continuity and Evoking-Change, as Second 

Cycle Codes (Section 3.2.5).  The Pre-narrative and Acquisition Announcement present an 

interplay of primarily Preserving-Continuity Elements and Evoking-Change Elements.   

Finding 1, therefore, challenges concepts of narrative typologies and indicates a more 

complex phenomenon.  Literature differentiates wedding (Demers et al., 2003), survival 

(Tienari, 2010; Vaara and Tienari, 2011), growth (Stouten et al., 2018; Walter and Barney, 

1990) and expansion (Walter and Barney, 1990) narratives in acquisitions.  For the data 

analysis, the author deductively coded for these types and identified Preserving-Continuity 

and Evoking-Change categories, with survival as a Preserving-Continuity Element, wedding, 

growth and expansion as evoking-change elements (Section 3.2.4), with the respective 

definitions.  Growth may be argued for as a Preserving-Continuity characteristic, to ensure 

business as usual.  However, in Section 3.2.5, the author provides the definition of growth as 

financial growth, or organisational growth, of an entrepreneurial corporation, often linked to 

positive effects for shareholders and, therefore, implied changes for the middle managers.   

Finding 1 shows that both the Pre-narrative and the Acquisition Announcement have 

Preserving-Continuity and Evoking-Change Elements.  Evidence in this research does not 

support pure survival, wedding, growth or expansion narratives. It, therefore, challenges 

Demers et al. (2003), who claim the single theme of the wedding as narrative in their multiple 

case study on acquisitions, and elaborates the literature on acquisition narratives.  Also, this 

research challenges Napier’s (1989) differentiation of narratives depending on the degree of 

integration (Section 2.2) regarding the acquired entity and the intention of the acquirer to 

create changes in terms of extension/ growth, collaboration or redesign.  The author argues 

that Napier (1989) misses the opportunity to differentiate the sequential narratives and, 

therefore, does not map the announcements’ narratives against the three typologies. 

Section 4.1.1 shows some dependency of the Acquisition Announcement on the Pre-

narrative, which has not been identified and explored in previous research; the Evoking-

Change and Preserving-Continuity Elements of the Pre-narrative may, or may not, continue 

to unfold and be elaborated in the Acquisition Announcement.  The resultant form is a level 

of perceived consistency, which is presented in Sections 4.3 and 4.4. 
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From Authorship to Contributorship for the Acquisition Narratives 

This research identifies sequential acquisition announcements, and addresses them as 

affective events for acquired middle managers (Section 2.2.3).  Finding 1 indicates that, in 

the sequence of narratives, the target CEO is author of the Pre-narrative and, as such, a key 

figure.  The concept of authorship is a relatively recent invention (Ede, 1985).  Like the term 

ownership, it reflects a connection between authors and their texts (Ede and Lunsford, 2001). 

Classically, an author is someone who writes something, and the first definition of “author”, 

listed in many dictionaries, states that writing is a necessary condition for authorship 

(Holcombe, 2019).   

It appears that research into acquisition shares the tacit acceptance of acquisition 

communication, with the acquiring CEO as its author (Stahl et al., 2011; Zagelmeyer et al., 

2018; Devers et al., 2020).  In contrast, this research shows that the target CEO shapes the 

content and communication of the Pre-narrative and, therefore, is the author of the first 

account delivered.  With the differentiation of the Pre-narrative and the Acquisition 

Announcement, the variety of relationships between the target CEO, the acquiring CEO and 

the two narratives emerges.  As the author of the Pre-narrative, the target CEO initiates the 

perception of the acquisition as a fact, before the acquirer is known (see Section 4.1.1).  

Thus, the Pre-narrative is affecting the Acquisition Announcement (Sections 4.3 and 4.4).  

However, authorship may not precisely describe the role of the target CEO for the Acquisition 

announcement and should be replaced by contributorship instead.  Contributorship is 

understood, for this research, as substantial contribution from the target CEO and acquiring 

CEO to the conception of the acquisition announcement.  Contributorship emerges as a term 

for the supporting process of article writers in obtaining scientific results (McNutt et al., 2018).  

The move from an authorship to a contributorship model is recently discussed and argued for 

in academic writing (Cutas and Shaw, 2015; McNutt et al., 2018; Patience et al., 2019).  For 

example, the benefits of a contributorship model, with a standardised taxonomy of 

contributions, is suggested by Holcombe (2019).  The concept of contributorship does not 

necessarily require actively writing or revising a narrative, but credits substantial 

contributions (Holcombe, 2019).  Conventional authorship may result in ambiguity in 

academic practices (Greenland and Fontanarosa, 2012), which could be reduced by the 

acceptance and implementation of contributorship instead (Allen, O’Connell and Kiermer, 

2019).  The author builds on this and suggests the differentiation of authorship and 

contributorship for acquisition narratives. 

This research argues for conceptualizing contributorship when investigating the Acquisition 

narratives, and acknowledging the contributions of both the acquired CEO with the Pre-

narrative elements and the acquiring CEO with the Acquisition Announcement.  The Pre-
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narrative, however, may or may not be perceived as legitimate (this is discussed in Section 

4.4).  The Acquisition Announcement, thus, is determined by the Pre-narrative in content 

(elements of Preserving-Continuity and Evoking-Change) and so, therefore, its perceived 

consistency (Section 4.4).  Legitimacy is presumed as something having the quality or state 

of being legitimate, whereas consonance is understood as harmony or agreement among 

components (Merriam Webster online, 2019), and both describe consistency.  This study, 

thus, argues for the recognition of the importance of the contribution of the target CEO, 

despite the attention that is drawn to the acquiring CEO in literature (Section 4.2.2).  The 

author acknowledges both CEOs as individuals having a role in creating the acquisition 

announcement and, therefore, both are contributors.  Authorship cannot be differentiated, as 

the Pre-narrative has established elements of the acquisition narrative that are elaborated in 

the Acquisition Announcement.  Contributorship of the Acquisition Announcement, hence, 

includes both CEOs.  Authorship and Contributorship both describe the relationship between 

the Target CEO and the Acquiring CEO, and the Pre-narrative and Acquisition 

Announcement in Announcement Sequencing.   

In summary, Finding 1 challenges and extends the conceptualisation of existing linear pre- 

and post-acquisition phases (Weber et al., 2013; Zagelmeyer et al., 2018).  It shows that 

acquisition narratives are sequences of Pre-narrative and Acquisition Announcement 

elements of Preserving-Continuity and Evoking-Change, and introduces Authorship and 

Contributorship for the context of acquisitions.   
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4.2 Group 2: Sequential Emotional Responses  

4.2.1 Finding 2:  Emotional Responses Initiated by Sequential 

Acquisition Announcements  

Section 4.1.1 presents the acquisition narratives as not one narrative, but a sequence of two.  

Data in this study show that the emotional responses, too, require the differentiation of a 

sequence.  Across the four cases, participants refer to, and differentiate, emotional 

responses at the time of the Pre-narrative (Emo Pre-narrative) and emotional responses at 

the time of the Acquisition Announcement (Emo Acquisition Announcement).  The responses 

vary in their hedonic valence (Larsen and Diener, 1992; Russell, 1999) as pleasant or 

unpleasant, and their intensity of arousal or action readiness as high versus low activation.  

Data show that, within the cases, the participants refer to the same communication of both 

narratives as affective events they remember, as a management meeting or as an email 

(Table 4-3 in Section 4.1.1).  Despite this similarity, data across all cases clearly show that 

the hedonic valence to the Pre-narrative is predominantly unpleasant, whereas the emotional 

responses to the Acquisition Announcement, vary more across organisational cases and 

individuals.  Their hedonic valence is pleasant and unpleasant.  Therefore, this section 

presents evidence for the differentiation and hedonic valence of sequential emotional 

responses, and Sections 4.3 and 4.4 show that the relationships between the 

announcements and the emotional responses are impacted by intervening factors.   

Across all global and national cases, emotional responses to the Pre-narrative are 

predominantly unpleasant, high activation emotions of fear and anxiety, with the emerging 

emotions of shock and surprise (Table 4-4).  Surprise is, initially, considered neutral and is 

coded in the context of the text as pleasant or unpleasant.  However, the unpleasant 

emotional responses may be mitigated or aggravated by the stimuli of appraisals (Section 

4.4). 
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Table 4-4 Case-Level Display for Emotional Responses to Pre-narrative in a Partially Ordered Meta-Matrix 

 Case Emotional response to  

Pre-narrative 

Example 

G
lo

b
a

l 
c
a

s
e
s
 

Case LED-Light Unpleasant Shock “Just an email coming down to the group, and nobody was aware of it, and it was 

very shocking news for almost everybody.” (ITW 1); “The first impact is a shock.” 

((ITW 14)  

Surprise "It was a complete surprise." (ITW 1); “Surprising for me, I tell you honestly.”(ITW 3) 

Fear "That was certainly the much, much bigger threat: Who is the new investor?" (ITW 

6) 

Anxiety “if you don’t know what’s coming, so it gives you anxiety.” (ITW 14) 

Case Solve-It Unpleasant Anxiety “You don’t feel good” (ITW 2) 

Surprise “That was so very surprising” (ITW 1) 

N
a

ti
o

n
a

l 

c
a

s
e
s
 

Case Re-Cycle Unpleasant Fear “You have worries, (…) you certainly have fears” (ITW 6) 

“The biggest worry you can have is if you are sold to a competitor” (ITW 7)  
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“And then of course there was a little bit of unrest again, because of course one had 

the fear that if they become a big waste disposal company, then parts will be 

smashed.” (ITW 2) 

“All these horror scenarios immediately started. They chop up everything that s still 

for sale. And they were already worried. And they thought, oh, where does it end 

now? Who will be our new owner?” (ITW 3) 

Case Green-Bank Unpleasant Surprise “There was a meeting at one point where, surprisingly, our CEO came in, who 

hadn t been announced at all” (ITW 1) 

Sadness  “Feeling the loss in general and not having a concrete statement yet” (ITW 3) 

Fear “Great concerns and fears (…) in middle management” (ITW 3); “To worry about 

one s professional future.  What does that actually mean for me personally?” (ITW 

1). 
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In contrast to the emotional responses to the Pre-narrative presented in Table 4-4, emotional 

responses to the Acquisition Announcement vary in both their hedonic valence and intensity 

of arousal or action readiness:  surprise and curiosity emerge as codes, fear and anxiety as 

unpleasant, high activation emotions, and enthusiasm and excitement as pleasant, high 

activation emotions.  They are presented in Table 4-5 per case as a case-level display for a 

partially ordered meta-matrix.  Table 4-5 presents the case-level display for emotional 

responses to acquisition announcements in a partially ordered meta-matrix.  It shows that, 

across all cases, a range of emotional responses is described.  Despite the global or national 

acquisition, unpleasant and pleasant emotional responses occur, and are discussed in 

Section 4.2.2. 
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Table 4-5 Case-Level Display for Emotional Responses to Acquisition Announcements in a Partially Ordered Meta-Matrix 

 Case Emotional response to 

Acquisition announcement 

Example 

G
lo

b
a

l 
c
a

s
e
s
 

Case LED-Light Unpleasant Fear "Scared of being owned by a Chinese company" (ITW 1);  

Anxiety “Anxiety about uncertainty (…) what’s going to happen now, after we’re 

acquired by this Chinese company, what will they do next?” (ITW 16) 

Pleasant Surprise “For me, it was a big surprise because (…) the Chinese were buying the 

company, so this was new for me" (ITW 13) 

Curiosity "So, they were all interested and curious, ne?" (ITW 10) 

Excitement “Very excited about the new organisation” (ITW 13); “It’s a challenge to 

create something new, it’s an opportunity, it could be fun” (ITW 14) 

Enthusiasm “A new company and great to be in at the start of it” (ITW 10) 

Case Solve-It Unpleasant Anxiety “All of a sudden you ask yourself: "What do they want from me? Can they 

do anything with me?" And then you start thinking: “ h dear, this is going to 

be a complicated time.” (ITW 2) 
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Pleasant Surprise “That it became [acquirer] was of course very surprising” (ITW 1) 

Curiosity “With me personally, I was just incredibly curious how things would 

continue, no, and what chances and personalities you would have to jump 

out.” (ITW 1) 

Calm “At some point the news came, (…) you are now being bought by [acquirer]. 

So, we just thought, okay, so our parent company is not [acquired] 

anymore, but the parent company is [acquirer]. What is going to change in 

a big way?” (ITW 1) 

Excitement “In such a huge company, of course you have completely different 

possibilities than in such a small company, which we were before” (ITW 1) 

Happiness “I was happy because I think [acquirer] is cool, because (laughs) it is of 

course more exciting in the tech area” (ITW 1) 

Relaxed attitude “I had never worried about it personally.” (ITW 4) 
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N
a

ti
o

n
a

l 
c
a
s
e

s
 

Case Re-Cycle Unpleasant Anxiety “There are also worries.” (ITW 15) 

Pleasant Relief “When it was then announced who it would be and what the gentlemen 

were planning and wanting to do with us, there was a sudden change, also 

in the emotional mood of the house” (ITW 2); “Actually it was a kind of relief 

for everyone.” (ITW 15); “Then we were told that the [Acquirer]. I ll be 

honest with you, it took a load off your mind.” (ITW 9); “And that was nice, 

the [Acquirer] was a great relief. Because then it was quickly communicated 

that the company should stay the way it is and that you just want to grow, 

need all employees, don't want to lose anyone. Of course, that is a very 

important story in the change process, which then quickly brings peace of 

mind.” (ITW 15) 

Surprise “When the decision [Acquiring company] was made, it was (…) it was 

surprising, but marked with great hope” (ITW 2) 

Happiness “And where the rumours came up that it could be [Acquirer]. That s when I 

already started to be happy.” (ITW 3); “The strategy was presented. And we 

were presented as part of the strategy. And that was already important for 
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us to see. It was nice to hear a new owner say that we want to grow.” (ITW 

6) 

Excitement “I say, if that comes, how brilliant is that. The [Acquirer] with money and 

influence and possibilities, coupled with the market knowledge that we 

have. That would be great. And that's where it came from. There was the 

light at the end of the horizon.” (Re-Cycle, ITW 3) 

“Extremely positive, even euphoria, now we do something. Now we are 

doing something, now it goes on. Great.” (ITW 15) 

Case Green-Bank Unpleasant Distress “And what does that mean for me?  Always the question: What does it 

mean for me?  What does it change?  And what are the next steps?  A 

feeling of uncertainty.” (ITW 2) 

Fear “When two are involved, one is green, one is yellow.  Then the yellow one 

will be taken.  So, there are fears involved.” (ITW 1) 

Pleasant A sense of 

being pleased 

“To see the chance, and hopefully the chance to position oneself there.  

And to be able to participate in a responsible position.” (ITW 1) 
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Relief “Everybody was glad [potential acquirer] was not the one taking over.  It 

was also one of those, wow, thank God, not the blue ones.  Thank God for 

the yellow ones.  And that was such a bit of a relief.” (ITW 2) 

Excitement “It would be extremely exciting to see how it worked” (ITW 4); “This is 

inevitably an opportunity for a (…) promising bank” (ITW 1) 
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In LED-Light, the Chinese acquirer is mentioned in every interview (word queries show a 

range of 10-19 references in 8 interviews, and 2-9 references in 10 interviews), and 

unpleasant, high activation emotions arise at a significant level in a vast number of 

interviews.  

For Solve-IT, case findings stand out in terms of the frequency of acquisitions, described as 

regular events in the sector (“I was always on the bought side. I was with a company, which 

was somehow taken over every year. It was just a regular cycle where you were acquired.” 

(ITW 3)).  As in LED-Light, regardless of the Preserving-Continuity and Evoking-Change 

Elements in the Pre-narrative, the predominant emotional responses to the Pre-narrative are 

fear, anxiety, shock and surprise.  In Solve-IT, the vague Pre-narrative and the unattractive 

Acquisition Announcement of the CEO email (Section 4.1.1) are described as having an 

impact on the emotional response of the participants: “When your CEO tells you […] then 

you do not feel good, you actually say, ‘Oh dear, what is happening now?’ And nobody really 

knew.” (ITW 2).  When the buyer became known, the acquisition gave rise to fear as an 

emotional response: “[We heard] when they make acquisitions, they try to eliminate the 

culture of the acquired company as quickly as possible in order to simply establish their own 

culture. I thought, well, okay, that somehow ended your career in IT” (ITW 2).  

Interview participants in Solve-IT provide a short description of emotions and point out 

cognitive processes: “And then I realised, well, you probably do not have much chance of 

surviving here now. That is not going to work here.  So, prepare yourself that your days here 

in this company, once it is acquired, will be numbered.” (ITW 2).  Emotional responses are 

matter-of-factly paraphrased as difficult: “But it was also very difficult, I really must say” (ITW 

1) and complicated: “That was actually the most complicated time” (ITW 2).  Despite the 

emotional responses described, data on Solve-IT show that emotional responses to the 

Acquisition Announcement vary in their hedonic valence (pleasant – unpleasant) and 

intensity of arousal or action readiness (high versus low activation).  Excitement and curiosity 

were described too, which was similar to the situation in LED-Light.   

Similar to the previous cases, data on Re-Cycle suggest unpleasant emotions, surprise and 

shock, as emotional responses to the Pre-narrative.  However, for Re-Cycle participants, the 

emotions change significantly when the acquirer becomes known and is communicated in 

the acquisition announcement.  Pleasant emotions (45 references) and relief (9 references) 

are evident in Re-Cycle:   

“[Acquirer] bought us to enter this segment and become bigger.  That automatically 

means this fear that someone will buy us and close locations, was, of course, gone 
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overnight when we knew that it would be [Acquirer].”  

(ITW 4, male, Regional Manager, Westfalen)  

“When it was then announced who it would be, and what the gentlemen were 

planning and wanting to do with us, there was a sudden change, also in the emotional 

mood of the house.” (ITW 2) 

For Re-Cycle, the emotional responses to the Acquisition Announcement are more pleasant 

than the emotional responses to the Pre-narrative (Table 4-5).   

Data for Green-Bank show similarities and differences to the Re-Cycle case:  middle 

managers in Green-Bank, as in Re-Cycle, describe a high level of uncertainty, as an 

emotional response to the Pre-narrative.  In contrast to Re-Cycle, fear and a strong sense of 

comparison, and win-lose scenarios are described.  There are, also, pleasant high activation 

emotions such as excitement.   

“Oh, now we are in the worse situation.  If I keep my job or if [I do] not. How do I 

position myself in the hierarchy?  Fears, worries, uncertainty.” (ITW 4)  

"Always the question: What does it mean for me? What does it change? And what are 

the next steps? A feeling of uncertainty." (ITW 2).  

“This is inevitably an opportunity for a promising bank” (ITW 1). 

This is interesting, as the slogans of togetherness and aiming higher together seem not to 

provide a sense of certainty or pleasant emotions.  The sense of control and certainty, versus 

uncertainty and loss of control, emerges in every interview (“try to make sure that we are 

always in control”, ITW 1). 

Also, in Green-Bank, emotional responses vary when the actual buyer is communicated in 

the Acquisition Announcement.  Interestingly, emotional responses to the Acquisition 

Announcement in Green-Bank appear to have a wider range of hedonic valence and 

activation than for the Re-Cycle participants:  Relief is an emerging code.   

Figure 4-4 presents the Announcement Sequencing of Pre-narrative and Acquisition 

Announcement and the respective emotional responses to them in a sequential time order. 
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Figure 4-4 Announcement Sequencing and Sequential Emotional Responses 

 

 

In summary, Finding 2 presents evidence for the sequential emotional responses of acquired 

middle managers to the Pre-narrative and the Acquisition Announcement, within, and across, 

all cases.  Emotional responses are, therefore, initiated by the sequential acquisition 

announcements.  Data clearly show a pattern across all cases; participants describe 

unpleasant emotional responses to the Pre-narrative, including the emerging codes of shock 

and surprise.  Data show differences for the emotional responses to the Acquisition 

Announcement, though.  Responses to the Acquisition Announcement vary in their hedonic 

valence as pleasant and unpleasant.  Sections 4.3 and 4.4, therefore, present the intervening 

factors identified that impact the hedonic valence of emotional responses to the sequential 

announcements. 
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4.2.2 Discussion Finding 2 

This section discusses and presents the implications of Finding 2 within the context of 

existing literature regarding emotions in acquisition contexts.  Emotional responses are 

sequential: the emotional response at the time of the Pre-narrative (Emo Pre-narrative) and 

the emotional response at the time of the Acquisition Announcement (Emo Acquisition 

Announcement).  With its sequence of emotional responses, this research supports the 

conceptualisation of acquisition narratives as affective events and, therefore, expands the 

concept of acquisitions as emotional life events (Cartwright and Cooper, 1990, 1993b; 

Giessner et al., 2006; Gunkel et al., 2015) to the announcements of being acquired as 

emotional life events.  This is relevant because managers’ positive emotions result in a more 

positive influence on their subordinates' emotions (Sy et al., 2005). 

 

Categorisations of Emotional Responses 

Findings show that the suggested emotions in the Circumplex Model of Emotions (CMoE) 

(Larsen and Diener, 1992) are applicable, yet not sufficient.  The CMoE (ibid.) suggests a 

categorisation of emotional states, and is a well-used and accepted model of emotions in 

acquisition literature (Balogun et al., 2010).  The CMoE is accepted by research, which is 

crucial to this study (Balogun et al., 2015; Huy, 2002; Rouleau and Balogun, 2011).  Each 

category determines whether it represents high or low emotional valence (unpleasant–

pleasant), and high or low arousal or activation.  Some of the categories are supported in this 

study:  unpleasant, high activation (namely fearful, anxious, distressed), unpleasant, low 

activation (namely dejected), pleasant, low activation (comforted, relaxed) and pleasant, high 

activation (excited, enthusiastic).  However, four emotions emerged inductively: surprise, 

shock, curiosity, and relief.  In regard to their hedonic valence, the author identifies ‘shock’ as 

unpleasant, ‘relief’ as pleasant, and ‘surprise’ dependent on the context of the participant’s 

description.  ‘Curiosity’ is understood as pleasant, but treated carefully, as it may be culture-

driven, as a form of expression of an unpleasant emotion (Hammer, 2005) that is not 

supposed to be explicitly shared.   

Hence, this study does not agree with Bartel and Saavedra (2000) and Huy (2002), who 

suggest that these two dimensions create four categories that capture the full range of 

emotions.  The author, therefore, has searched for a model that comprises the emotions that 

have emerged in this study.   lutchik’s (1991, 2001, 2004) research on emotions comprises 

surprise as one of eight basic emotions (fear, anger, joy, sadness, acceptance, disgust, 

expectancy and surprise).  The concept of basic emotions is challenged by Tracy and 
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Conceptualisation of Sequential Announcements as Emotional Life Events for 

Emotional Responses 

Literature (Section 3.2) discusses the term life events (Kettlewell et al., 2020) as an incident 

that marks the beginning of distinct emotional experiences (Kroon and Reif, 2021) that are 

positive (Chang et al., 2015; Chen and Zhou, 2017; Disabato et al., 2017) or negative 

(Armstrong, Galligan and Critchley, 2011; Li et al., 2020; Natt och Dag et al., 2020).  

Previous studies argue for acquisitions as unique, emotional life events (Cartwright and 

Cooper, 1990, 1993b).  This study clearly extends the concept: Finding 2 shows that first, 

within an acquisition, not only an acquisition but their sequential narratives, as the Pre-

narrative and the Acquisition Announcement, are life events that result in sequential 

emotional responses.  Therefore, both announcements are emotional life events, resulting in 

emotional responses to them.  Second, acquisitions are life events that need to be 

understood as occurring more increasingly during an individual’s working life and, therefore, 

are unlikely to remain a unique life event but multiple emotional life events.  Acquisition 

narratives are emotional life events; therefore, they require a more detailed investigation in 

the context of acquisitions and this is elaborated in Sections 4.3 and 4.4.   

Table 4-4 and Table 4-5 present evidence that being acquired is described with both 

pleasant and unpleasant emotional responses within and across all cases.  The cases were 

selected for difference on the dimension of global and national acquisition (Sections 3.1.2 

and 3.1.3).  Finding 2 shows that a global or national acquisition narrative does not 

necessarily result in pleasant or unpleasant emotional responses to the sequential 

announcements.  Similar to Finding 1, Finding 2 challenges the conceptualisation of 

acquisitions predominantly differentiated as global or cross-border acquisitions, and national 

or domestic ones, which is often claimed (Aguilera and Dencker, 2004; Søderberg, 2006; 

Pioch, 2007; Sinkovics et al., 2011; Gunkel et al., 2015; Kroon et al., 2015; Birollo, 2016; Li 

et al., 2017; Harikkala-Laihinen et al., 2018). 

In summary, Finding 2 supports the conceptualisation of acquisition narratives as affective 

events and expands the concept of acquisitions as emotional life events (Cartwright and 

Cooper, 1990, 1993b; Giessner et al., 2006; Gunkel et al., 2015) to the announcements of 

being acquired.  Finding 2 contradicts Bartel and Saavedra (2000) and Huy (2002), who 

suggest that the Circumplex Model of Emotions (CMoE) (Larsen and Diener, 1992), with four 

categories, captures the full range of emotions.  Finding 2 extends the conceptualisation of 

acquisitions as unique, emotional life events (Cartwright and Cooper, 1990, 1993b).  It shows 

that the Pre-narrative and the Acquisition Announcement are life events that result in 

sequential emotional responses and need to be understood not as unique but as multiple life 

events.   
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4.3 Group 3: Consistency 

4.3.1 Finding 3: Pre-narratives as Catalysts for Perceived Legitimacy, 

Pre-narratives and Acquisition Announcements as Catalysts for 

Consonance 

Finding 3 presents four emerging terms: consistency, perceived legitimacy, catalysts, and 

consonance.  Some, or all of them, in this context, may differ from the understanding in other 

disciplines and, therefore, are elaborated.  All four terms are introduced, defined and put into 

the context of this study and the findings. 

 

Consistency as Perceived Legitimacy and Consonance 

This research identifies the relationship between the sequential acquisition announcements 

(Section 4.1) and the emotional responses (Section 4.2).  The sequence of the Pre-narrative 

and the Acquisition Announcement presented in Finding 1 (Section 4.1.1) implies an 

interdependency of the two announcements.  Consistency, as perceived legitimacy and 

consonance, emerges from the Data Analysis (Section 3.3.6).  Consistency is understood as 

the quality of something staying the same at different times and having parts that agree with 

each other (Merriam Webster online, 2019).  Legitimacy is presumed as something having 

the quality or state of being legitimate, whereas consonance is understood as harmony or 

agreement among components (Merriam Webster online, 2019).  Section 4.3.2 elaborates 

the definitions of legitimacy and maps the literature against Finding 3. 

Consistency is identified as a Third Order Theme with 1) the Second Cycle Code Perceived 

Legitimacy of the Pre-narrative and 2) the Second Cycle Code Consonance, with the 

Preserving-Continuity and Evoking-Change Elements, as Second Cycle Codes of the Pre-

narrative with the Acquisition Announcement (Data structure in Section 3.3.6).   

Consistency includes Legitimacy and Consonance, which occur in a time order: first, 

legitimacy does (or does not) emerge when the Pre-narrative is delivered by the CEO of the 

target organisation; second, consonance does (or does not) emerge when the Acquisition 

Announcement is delivered by the CEO of the acquiring organisation, in contributorship with 

the CEO of the target organisation (Section 4.1.2).  The sequential announcements bridge 

the pre- and post-acquisition phase (Section 4.1.2) as critical events in the two phases: the 

first, when the pre-narrative is delivered by the acquired CEO, as a dynamic interplay of 

Preserving-Continuity Elements with Evoking-Change Elements (Section 4.1.1), the second, 

when the middle managers appraise the Pre-narrative’s legitimacy, which results in an 
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emotional response to the Pre-narrative (Section 4.3.1).  When the Acquisition 

Announcement is delivered by the acquired CEO and the acquiring CEO as a Dynamic 

Interplay of Evoking-Change and Preserving-Continuity Elements, the middle managers 

evaluate it as consonant or dissonant with the Pre-narrative they received before, which 

results in an emotional response to the Acquisition Announcement.   

This study strengthens the claim for consistency in acquisition communications and argues 

for it to gain better understanding of emotional responses.  The study highlights the 

relevance of consistency for the emotional responses of middle managers, as a crucial group 

in the organisation, and, therefore, the success of an acquisition.  Perceived legitimacy and 

consonance are presented in detail in the following section. 

 

Pre-narratives as Catalysts for Perceived Legitimacy 

Data across all cases show that acquired middle managers evaluate the Pre-narrative’s 

legitimacy.  In this study, the term legitimacy is chosen to describe the phenomenon, 

whereby the continuity and change elements of the pre-narrative appear to resonate as 

legitimate with the middle managers because of previous statements of the acquired CEO.  

Continuity and change elements resonate with the middle managers when the managers can 

draw a connection from previous statements of the target CEO with what they hear in the 

Pre-narrative.  For example, for Re-Cycle, the Pre-narrative resonates with most managers; 

the CEO announces the intention to survive, a quest for solutions, and scarce resources to 

cope with the succession planning, before deciding to look for an acquirer.  Hence, the Pre-

narrative with the succession planning, and the intention to survive (the element of 

Preserving-Continuity), leads to the derived intention to sell and is perceived as a legitimate 

decision: 

“[It has] been brought to our attention that [target CEO] and his sister, who is also a 

partner in the business, have decided to sell it for various reasons. [He said] ‘I don t 

have a successor willing to join the company.’” (ITW 13) 

“He is also a certain age, and [said] that various investments are pending in the next 

few years, and that the family and his sister were also involved in this, and the 

children too, not wanting to take any more risks in the next few years. Large 

investments are required, due to the changes in the law, so that one remains 

marketable.” (ITW 5) 
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“I think that this story is the most important thing. That first it s understood, yes, we re 

selling for these reasons. (…) Later, you can build on the story, depending on which 

prospective buyers there are.” (ITW 2) 

“Why did he do it? On the one hand, because, for economic reasons, at the time, the 

company needed capital and know-how, which it didn't have. And the second part is 

that, at least as a family business, he did not find a succession plan.” (ITW 14) 

 

The Pre-narratives are catalysts for, or are accounts which precipitate, legitimacy.  The 

author understands a catalyst as a phenomenon that initiates or stimulates something.  In the 

national Re-Cycle case, the term we knew arises, which is different from “we are told” (LED-

Light, ITW 12) or “the story that was told” (LED-Light, ITW 14). ‘To know’ is understood as an 

indication of perceived legitimacy. 

“One knew that the company could not be continued as it was, and in order to 

maintain it, it needs this kind of takeover, it needs a buyer.” (ITW 1) 

“That we knew that we were not viable in the old form. That we had to do something, 

we had been dealing with that for years.” (ITW 2) 

 

Re-Cycle presents strong evidence for legitimacy.  Legitimacy is perceived when the 

decision to sell is justified or true in the meaning of previous statements of the owner:  

 “There was a communication strategy for this, why, why, and that we shouldn t worry.  

And that was duly justified.  And that was then accepted by the management and 

staff.” (ITW 7) 

“[The] story is absolutely necessary.  It must be true. (…) I think that was it with the 

acquisition.” (ITW 7) 

 

For LED-Light, the decision to carve-out and sell was described as a legitimate decision to 

preserve continuity:  

“The carve-out is going to be done for this reason and it’s going to be our future and 

we are going to get there, because the business needs this.” (ITW 1) 

“Of course, there’s always fine tuning, but the key messages remain today as they 

were in the initial stages: about remaining in the market and becoming top ten in the 

world, a big luminaire business.” (ITW 10) 
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In Solve-IT, as the second global case, in contrast, the Pre-narrative is no catalyst for 

legitimacy: 

“That was more like a surrender. When your CEO tells you: ‘I am sorry, I must write 

you this email today. I could not help it. I have to sell us’, then you do not feel good, 

you actually say: ‘Oh dear, what is happening now?’” (ITW 2) 

 

In the national case of Green-Bank, similar to the previous cases, the target CEO delivers a 

Pre-narrative with the announcement of the intention to sell.  However, in contrast to LED-

Light, as a global, and Re-Cycle, as a national acquisition, an elaborate Pre-narrative is not 

delivered to the middle managers of Green-Bank.  Survival emerges but is not explicitly 

elaborated: 

“The reason [is] a general pressure to consolidate in the banking industry, that the 

branch banks, especially the private branch banks, have the dilemma that they had 

too large a cost block with their huge branch networks.” (ITW 4) 

Achieving new goals together with an acquirer is elaborated, but remains unspecific to the 

middle managers: 

“[The narrative] was about achieving more together. That was a term you always hear 

in this context.” (ITW 3) 

Due to the unspecific pre-narrative, participants require, but not fully experience, its 

legitimacy: 

“The term “togetherness” had a certain wearing effect. I have nothing else. But 

together you can achieve more everywhere.” (ITW 4) 

 

In Green-Bank, legitimacy emerges in the context of being able to explain:  

“So why does this happen? Can I explain that? Can I explain it to myself and can I 

explain it to others? I think that all the companies involved in acquisitions are paying 

far too little attention to explaining exactly this storyline.” (ITW 2) 

 

The examples show the relevance, yet neglect of legitimacy, of the Pre-narrative for acquired 

middle managers’ appraisals (see Section 4.4) and emotional responses.  Across all four 

cases, this research identifies catalysts for consistency.  With Finding 3, this research refines 
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the meaning of ‘legitimacy’ as an element of consistency and not an objective characteristic 

of an acquisition. 

 

Pre-narratives and Acquisition Announcements as Catalysts for Consonance 

Finding 1 (Section 4.1.1) presents the acquisition communication as a sequential dynamic 

interplay of narratives, with some interdependency; the elements of Preserving-Continuity 

and Evoking-Change of the Pre-narrative may (Cases LED-Light, Green-Bank, Re-Cycle), or 

may not (Cases Solve-IT), reappear in the Acquisition Announcement.  The author refers to 

the occurrence of their reappearance as consonance.  Consonance emerges in the data as 

the occurrence of the elements of Preserving-Continuity and Evoking-Change of the Pre-

narrative reappearing in the Acquisition Announcement.  When the announcement of the 

actual acquirer is delivered to the middle managers, and they receive the same Preserving-

Continuity and Evoking-Change Elements as in the Pre-narrative, participants appraise the 

Acquisition Announcement as consonant, or not consonant, with the Pre-narrative.  

Consonance mitigates the hedonic value of the emotional response to the Acquisition 

Announcement. 

For Case LED-Light, survival is described as essential in the increasingly competitive global 

market and, thus, necessary to be present in China as the leading player.  Survival, as First 

Cycle Code in the Second Cycle Code, Preserving-Continuity, reappears in the Acquisition 

Announcement when a Chinese investor is designated and presented.  The Acquisition 

Announcement is described as consonant with the Pre-narrative: 

“At the beginning, nobody mentioned who is going to be the acquirer. Then they 

select who is the right partner in order to guarantee the future of the company. That 

part was very important. The selection of the new owner was done to guarantee the 

permanence of the company in the market, and with that message they reached us. 

(…) I understand the reasons.” (ITW 14) 

“That s why it makes sense that a Chinese investor takes over. Because the 

production, you can see that now as you like, the production will probably take place 

exclusively in China in the future.” (ITW 3) 

“We were actually complimentary to the organisation which was acquiring us.” (ITW 

9) 
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Interestingly, consonant acquisition announcements are used throughout the integration 

phase and have the potential to remain communicated from that time.  In LED-Light, 

consonance describes the longevity of Preserving-Continuity in the Pre-narrative, built on, 

and elaborated by, growth, in Evoking-Change in the Acquisition Announcement: 

“[The narrative] is still very much the same.  We still very much believe that. (…) I 

think that that is very much a key part of it. It does help.”  

(ITW 10) 

“Yes, actually, I used it just last week.  It s part of a presentation that we have on 

[company], and we were audited by our external auditors, and I used that 

presentation to kind of ground them and to what our business was.  And part of the 

presentation is the strengths of the organisations and how we fit together.”  

(ITW 19) 

 

In Solve-It, participants describe the relevance of a continuous, persuasive narrative for the 

acquisition’s success, but describe no consonance.  The Acquisition Announcement does 

not build on the Pre-narrative: 

“So why does this happen, why does [acquirer] buy us?  Can I explain it to myself, 

and can I explain it to others? Unfortunately, with the story told to us, I couldn’t.” (ITW 

2) 

“This whole "making sense" thing that I ve been harping on about today (…) It s so 

important to me because nobody has considered and appreciated it sufficiently in my 

opinion.” (ITW 2) 

However, participants suggest how the communication could have been a catalyst for 

consonance instead:  

“To write ‘this is the hardest e-mail I have to write’ was not wise. If I had been in his 

place I would have said: ‘Man, fucking economic situation, financial crisis, and 

everything is collapsing. We have now found a way to continue to exist.’ That would 

be a message.” (ITW 2) 

 

In contrast to Solve-It, findings in the national case of Re-Cycle differ substantially.  The 

consonance provided, with the acquirer, supports the element of Preserving-Continuity (to 

survive) and Evoking-Change (to grow) from the Pre-narrative.   
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“It was nice to hear a new owner confirm that we will keep existing and that we even 

want to grow.” (ITW 6) 

 

Growth is a First Cycle Code, which is differentiated as a Second Cycle Code Pre-narrative: 

Evoking-Change Elements, or Acquisition Announcement: Evoking-Change Elements (see 

Data Structure in Section 3.3.6).  Consonance emerges when elements of the Pre-narrative 

are built on in the Acquisition Announcement.  In Re-Cycle, too, longevity of the consonance 

emerges: 

“Yes, the story is still the same today.” (ITW 4)  

“Growth is part of the story, yes. Still is.” (ITW 6, male, Head of legal and compliance) 

“This story, it is a tool that you can still work with” (ITW 8) 

“The narrative that I have communicated is (…) also the case today. (…)  The story of 

why: It fits.” (ITW 15) 

 

Table 4-6 presents the occurrence of the legitimacy and consonance for all four cases.  

Here, Re-Cycle emerges as the example for consistency both as legitimacy and consonance. 
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Table 4-6 Occurrence of Legitimacy and Consonance Across All Cases 

 Global cases National cases 

Case LED-Light Case Solve-IT Case Re-Cycle Case Green-Bank 

Legitimacy Reference to the 

carve-out as step 

to ensure survival 

in an increasingly 

competitive global 

market. 

Decision to sell 

to the acquirer 

is not perceived 

as legitimate 

due to little 

communication 

before the Pre-

narrative. 

Quest for solutions 

for succession 

planning and 

survival is 

frequently 

communicated 

before, and 

explicitly built on in, 

the pre-narrative. 

No specific 

communication 

before the pre-

narrative which 

would support 

legitimacy. 

Consonance Need to adapt to 

global competition 

with strong 

Chinese players 

is part of Pre-

narrative, and is 

built on in the 

Acquisition 

Announcement 

with the Chinese 

acquirer. 

Acquisition 

announcement 

about acquirer 

is not perceived 

as supporting a 

Preserving-

Continuity 

Element that 

was 

communicated 

previous to, and 

in, the Pre-

narrative. 

Designated 

acquirer is 

described as 

supporting 

Preserving-

Continuity of the 

Pre-narrative; the 

Acquisition 

Announcement 

builds on, and 

elaborates, the 

Evoking-Change 

Elements of growth 

and expansion of 

the Pre-narrative. 

Designated 

acquirer is 

perceived as less 

threatening than 

alternatives, but 

elements of the 

unspecific Pre-

narrative about 

“togetherness” do 

not re-appear in the 

Acquisition 

Announcement 

about with whom to 

grow together. 

  

Figure 4-6 presents Announcement Sequencing and consistency divided into legitimacy and 

consonance, with authorship of the target CEO and contributorship of the target CEO and the 

acquiring CEO resulting in Announcement Sequencing, that is authorship in the Pre-narrative 

and contributorship in the Acquisition Announcement.   
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Figure 4-6 Announcement Sequencing and Consistency Divided into Legitimacy and 

Consonance 

 

 

To answer Research Question 3 (Which intervening factors influence the relationship of the 

acquisition announcement and the emotional response?), Finding 3 shows the relationship of 

the Pre-narrative as the catalyst for perceived legitimacy, and both the Pre-narrative and the 

Acquisition Announcement as the catalysts for perceived consonance.  Finding 3 shows the 

crucial role of the Pre-narrative and its perceived legitimacy and, therefore, the relevance of 

the target CEO as the author of the Pre-narrative.  Without a Pre-narrative, the Acquisition 

Announcement could not build on the elements of continuity and change introduced before, 

and, therefore, could not be perceived consonant.  Also, if the Pre-narrative is not perceived 

as legitimate, the announcement of the actual acquirer cannot build on, and elaborate, its 

elements, which would lead to dissonance and an inconsistent narrative of the acquisition.  

Finding 3 shows that consistency only occurs across narratives in acquisitions, and needs 

both CEOs’ contributions to emerge.  To fully answer Research Question 3, legitimacy and 

consonance need to be understood as appraised (Section 4.4), thus resulting in emotional 

responses (Sections 4.2 and 4.4). 
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Surprisingly, the rationale of case selection as global or national narratives did not result 

categorically in pleasant or unpleasant emotional responses but the sequential 

announcements as catalysts applied across all cases.  Instead of a national and global 

narrative, the catalysts for perceived legitimacy and consonance appear relevant for the 

emotional responses of the acquired middle managers in both global and national 

acquisitions.   

 

4.3.2 Discussion Finding 3 

Finding 3 identifies consistency as an intervening factor affecting middle managers’ 

emotional responses and their hedonic valence in two aspects: 1) Legitimacy of the Pre-

narrative and 2) Consonance of the Pre-narrative with the Acquisition Announcement.  

Research on narratives, as a growing body of knowledge, does investigate consistency and 

the stability of narrative coherence in life narratives (Waters et al., 2019), narrative 

persuasion in entertainment and education (Slater and Rouner, 2002), and plot design 

(Stewart, 1986).  However, coherence or consistency are understood as a phenomenon 

within one narrative.  This study outlines the relevance of consistency across narratives and, 

therefore, consonance of one with the other, regarding the critical elements of Preserving-

Continuity and Evoking-Change (Section 4.3.1).  Therefore, this research extends knowledge 

on narratives in acquisitions, and argues for a better understanding of creating consonance 

of sequential narratives.   

With this finding, the study extends and refines Abolafia’s (2010) term consistency.  Abolafia 

(2010) argues for consistency as a result of policy-making groups remaining consistent with 

the groups’ institutionalised operating model (Section 2.3.6).  However, he remains vague 

regarding the constituents of consistency.  This study argues for not one but two 

announcements and, therefore, not one but two authors or contributors to construct the 

acquisition narrative (Section 4.1.2).  This research shares the conceptualisation of 

acquisition announcements as narratives and events, and identifies them as bridging events 

(Section 4.1.2).  However, the author elaborates and differentiates the announcements and 

the resulting interdependencies that Abolafia (2010) does not present.   

The literature (Section 2.2.2) argues for being acquired as the consequence of a legitimate 

strategic decision (Larsson and Finkelstein, 1999; Shelton, 1988; Singh and Montgomery, 

1987).  With Finding 3, the study refines the meaning of ‘legitimacy’ as an element of 

consistency, and not an objective characteristic of an acquisition.  Despite the specifics of 

acquisitions, in contrast to mergers (Section 2.2), and the limitation of Roundy’s (2010) focus 
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on employees instead of managers, this study agrees with Roundy (2010), who argues for 

the influence of organisational narratives on the legitimacy employees give to mergers or 

acquisitions.  Roundy (2010) argues for narratives in organisational communication and the 

emerging cognitive legitimacy of M&A activity.  This study acknowledges, but extends, 

Roundy (2010), by presenting two narratives instead of only one, and introducing legitimacy 

for one of them: the Pre-narrative. 

Demers et al. (2003) compare how firms legitimise upcoming changes in their official 

announcements to employees in the context of corporate marriages.  Their research 

suggests constructing a glorious project and an appealing new organisation to win the 

employees' commitment (Demers et al., 2003).  Research on change management tends to 

support that position of the necessity of an attractive compelling story (Burk, 2019; 

Diefenbach, 2005; Ford et al., 2008; Whelan-Berry and Somerville, 2010).  Finding 2 shows 

the variety of emotional responses to the sequential announcements.  It does not support 

that the narrative per se, such as an optimistic wedding scenario (Demers et al., 2003), or a 

glorious narrative per se, are catalysts for legitimacy or consonance.  They do not 

necessarily affect pleasant emotions, which contradicts Demers et al. (2003).   

Hence, Finding 3 challenges the recommendation of how managers use announcements to 

induce their employees' acceptance of change (Demers et al., 2003) by constructing a 

glorious project and an appealing new organisation with narratives that attempt to win 

individuals' commitment.  This research shows that, instead of a glorious project, acquisition 

narratives need to be built and constructed for consistency according to the narrative 

elements and their legitimacy and consonance.   
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4.4 Group 4: Stimuli for Appraisals 

4.4.1 Finding 4: Legitimacy and Consonance as Stimuli for Middle 

Managers’ A  raisals, Resulting in  e uential Emotional 

Responses 

This research aims at comparing and establishing the nature of the relationship between the 

announcements and the middle managers' emotional responses (Research purpose 3, 

Section 1.2).  The previous sections present and discuss sequential acquisition narratives, 

including authorship and contributorship (Finding 1), sequential emotional responses to 

acquisition communication (Finding 2), and the Pre-narrative and the Acquisition 

Announcement as affective events and catalysts for legitimacy and consonance (Finding 3).   

This section connects Findings 3 and 4, insofar as all four cases show evidence that the Pre-

narrative does (or fails to) trigger legitimacy, and the Acquisition Announcement does (or fails 

to) trigger consonance.  Legitimacy and consonance are, thus, stimuli for a cognitive 

appraisal process.  The appraisal, hereby, is a subjective appraisal from the receiver of the 

narrative delivered.  The appraisal leads to a rational cognitive process that results in 

emotional responses to the two announcements, which then have an impact on attitudes, 

behaviour, and performance, and which will ultimately influence acquisition success. 

Finding 3 presents the hedonic valence to the Pre-narrative as unpleasant (Section 4.3.1), 

and a shock.  When investigating the role of legitimacy, however, data show that perceived 

legitimacy is a stimulus for the appraisal and cognitive process of understanding (LED-Light 

and Re-Cycle).  Without perceived legitimacy of the Pre-narrative (Cases Solve-IT, Green-

Bank), middle managers describe unpleasant emotional responses to both the Pre-narrative 

and the Acquisition Announcement.  In contrast, perceived consonance emerges when the 

Acquisition Announcement builds on the Pre-narrative elements (Re-Cycle).  With catalysts 

for consonance, which stimulate appraisal, middle managers describe pleasant emotions 

when the Acquisition Announcement is delivered.  Table 4-7 presents examples of stimuli for 

appraisals in all cases. 

 



Chapter 4: Findings and Discussion 

157  

Table 4-7 Legitimacy in Pre-narrative, and Consonance in Acquisition Announcement, as Stimuli for Sequential Emotional Responses 

 Legitimacy in Pre-narrative as Stimulus for Emotional Response to the 

Pre-narrative 

Consonance in Acquisition Announcement as Stimulus for 

Emotional Response to the Acquisition Announcement 

Pre-narrative  Legitimacy as Stimulus 

for Appraisal 

Emotional 

Response 

Acquisition 

Announcement 

Consonance 

as Stimulus 

for Appraisal  

Emotional 

Response 

G
lo

b
a

l 
C

a
s
e
s

 

L
E

D
-L

ig
h

t 

“Our competition 

has massively 

changed. A huge 

competition. 

From the major 

four brands, six, 

seven, eight 

years ago, now 

we’ve got 1,000 

new competitors 

and all very 

much Chinese 

led.” (ITW 10) 

Reference to the carve-out 

as step to ensure survival in 

an increasingly competitive 

global market. 

“It helped immensely, 

because they could see that 

we needed to do something 

in the market against where 

the lighting market was 

going.” (ITW 10) 

“We were going to be sold 

but we didn’t know to 

whom.” (ITW 15) 

“At the beginning, 

I think a kind of, 

er, no…no good 

feeling” (ITW 11) 

“The uncertainty I 

felt at that time 

[of the pre-

narrative] was 

very high. I didn't 

know who was 

going to be the 

final buyer” (ITW 

13) 

“For the [actual] 

acquisition, the story was, 

first of all, that [it] is a 

good thing. We are going 

to be acquired by a big 

Chinese company and we 

will definitely save some 

advantages, cost position 

advantages because we 

will be part of the group 

who is one of the 

leaders.” (ITW 12) 

Need to adapt 

to global 

competition 

with strong 

Chinese 

players is part 

of pre-

narrative and 

built on in the 

Acquisition 

announcement 

with the 

Chinese 

acquirer. 

“It was promising, 

I felt excited.” 

(ITW 13) 
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“That was more 

like a surrender. 

Your CEO tells 

you: "I'm sorry, I 

have to write you 

this email today, 

but I couldn't 

help it. I had to 

sell us".” (ITW 2)  

“I hardly knew 

anything.” (ITW 

2) 

“I did not know 

what's 

happening to 

me.” (ITW 1) 

 

Decision to sell to the 

acquirer is not perceived as 

legitimate due to little 

communication before the 

pre-narrative. 

 

“I felt so 

uncertain. I 

hardly knew 

anything.” (ITW 

2) 

“I felt really bad 

because I did not 

know what's 

happening to 

me.” (ITW 1) 

“Then you don t 

feel good, you 

actually say: "Oh 

dear, what's 

happening now? 

And nobody 

really knew.” 

(ITW 2) 

“The acquisition and 

[acquirer] was very 

surprising. It was very 

difficult (laughs), I really 

must say.” (ITW 1) 

“Then at some point the 

news came, yes, you are 

now being bought by 

[acquirer].” (ITW 1) 

Acquisition 

announcement 

about acquirer 

is not 

perceived as 

supporting a 

Preserving-

Continuity 

Element that 

was 

communicated 

in the pre-

narrative. 

“I worried. It was 

very difficult, I 

really must say.” 

(ITW 1) 
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Explicit 

elaborated Pre-

narrative: 

“He always said 

that at some 

point we would 

sell.” (ITW 16) 

“[Owner] made 

the sale open 

and approached 

the staff very 

early on, before 

rumours started 

to appear on the 

market” (ITW 5) 

Quest for solutions for 

succession planning and 

survival is frequently 

communicated before and 

explicitly built on in the pre-

narrative.  

“He said that [he] was now 

starting the sales process 

for plausible reasons.” (ITW 

5) 

“Very clear understanding of 

Mr [target CEO]. Because 

he also explained very 

clearly why he decided to 

take this step. Which I 

thought was great.” (ITW 9) 

“That was good. That s 

good.” (ITW 5) 

“I thought that was good. 

That was a decision I could 

understand.” (ITW 2) 

Perceived 

legitimacy in the 

appraisal 

process: 

“[I felt] a little bit 

of unrest and 

uncertainty if we 

become part of a 

big waste 

disposal 

company, and 

then parts will be 

smashed. But I 

had no fears. 

[Target CEO] had 

prepared us for 

this so that we 

can continue to 

be and grow.” 

(ITW 1) 

 

“It was communicated 

that the company should 

stay the way it is and that 

you just want to grow, 

need all employees, don't 

want to lose anyone. And, 

of course, that is a very 

important story in the 

change process.” (ITW 

14) 

 

Designated 

acquirer is 

described as 

supporting 

Preserving-

Continuity of 

the Pre-

narrative; the 

Acquisition 

Announcement 

builds on, and 

elaborates, the 

Evoking-

Change 

Elements 

growth and 

expansion of 

the Pre-

narrative. 

“I thought that 

was great. The 

communication 

about it was 

“There was a 

sudden change, 

also in the 

emotional mood. 

We now knew that 

it was going to be 

[acquirer], and we 

knew how they 

wanted to expand 

and how they 

wanted to move 

forward.” (ITW 1) 

“[I felt] a great 

relief. A peace of 

mind. (ITW 14) 
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exemplary. Mr. 

[target CEO] 

has openly 

communicated 

within the 

company with 

exactly this 

argumentation” 

(ITW 2) 
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No explicit Pre-

narrative: 

“[the CEO made 

it] clear that it 

was probably not 

possible to 

continue to act 

on one s own” 

(ITW 1) 

“indications that 

a merger was 

imminent. But 

not exactly which 

one and not the 

kind.” (ITW 2) 

No specific communication 

before the pre-narrative 

which would support 

legitimacy. 

“I worried about my 

professional future. What 

does that actually mean for 

me personally?” (ITW 1) 

Limited legitimacy 

perceived: 

“And there was a meeting at 

one point where, 

surprisingly. our CEO came 

in, who hadn't been 

announced at all. He 

actually made the point that 

he assumes that the next 

few weeks will be so intense 

that it will lead to a merger. 

(ITW 1)  

 

Surprise without 

explicit pre-

narrative: 

“I was taken by 

surprise.” (ITW 3) 

Unpleasant 

emotions: 

“What does that 

do to you now. 

And what does 

that mean for me. 

Always the 

question: What 

does it mean for 

me? A feeling of 

uncertainty.” 

(ITW 2) 

“Great concerns 

and fears” (ITW 

3) 

“Feeling the loss 

in general and 

Acquisition 

announcement of actual 

buyer: 

“When two are involved, 

one is green, one is 

yellow. Then the yellow 

one will be taken.”  (ITW 

1)  

Designated 

acquirer is 

perceived as 

less 

threatening 

than 

alternatives, 

but elements 

of the 

unspecific pre-

narrative about 

“togetherness” 

do not re-

appear in the 

Acquisition 

announcement 

about whom to 

grow together 

with. 

“After you were 

afraid at the 

beginning (…) my 

thought was that it 

would be exciting 

to see how it 

worked” (ITW 4) 

“Everybody was 

glad [alternative 

potential buyer] 

wasn't the one 

taking over.” (ITW 

2) 
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not having a 

concrete 

statement yet.” 

(ITW 3) 
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Figure 4-7 presents legitimacy and consonance as stimuli for middle managers’ appraisals 

resulting in sequential emotional responses (Finding 4).  Finding 4 implies that it is not a 

global or national acquisition narrative that results in emotional responses but legitimacy and 

consonance as stimuli for appraisals, and this will be discussed in the next section. 

 

Figure 4-7 Legitimacy and Consonance as  timuli for Middle Managers’ A  raisals, Resulting 

in Sequential Emotional Responses 

 

 

 

4.4.2 Discussion Finding 4 

With Finding 3, the study refines consistency as perceived legitimacy and consonance and 

not an objective characteristic of an acquisition (Section 4.3.2).  Finding 4 shows that 

legitimacy stimulates the appraisal of the acquired middle managers resulting in an Emo Pre-

narrative; consonance stimulates the appraisal resulting in an Emo Acquisition 

Announcement (Section 4.4.1).  This section discusses Finding 4 in the context of current 

research into how appraisals determine emotional responses.   
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This research acknowledges emotional responses as results of appraisals stimulated by 

narratives.  Data in this study show that acquired middle managers perceive sequential 

narratives in terms of their legitimacy (Pre-narrative) and consonance (Acquisition 

Announcement).  They describe legitimacy and consonance as stimuli for appraisals 

resulting in emotional responses to the Pre-narrative (Emo Pre-narrative) and the Acquisition 

Announcement (Emo Acquisition Announcement).  This is important as it is not the narratives 

per se but their perceived consistency that triggers an appraising process resulting in 

emotional responses.  With this, findings support and elaborate the Cognitive Appraisal 

Theory of Emotions (Lazarus, 1991a) (CAT).  CAT suggests that individuals think before an 

emotion occurs, and that emotions result from appraisals (Ellsworth and Scherer, 2003).  

According to the established understanding of appraisals (Section 2.5.4), emotions occur 

from the appraisal of individual circumstances and the interpretation of the situation 

(Ellsworth and Scherer, 2003).  Hence, emotions are assumed to depend on how individuals 

judge, understand or evaluate certain events as relevant and favourable (or not) to the 

individual’s goal, and manageable with the resources available (Ellsworth and Scherer, 

2003). 

However, this research builds on, and extends, CAT, as applicable to two critical life events 

in the context of an acquisition.  Consistency is described as a legitimate (or not legitimate) 

Pre-narrative and a consonant (or not consonant) Acquisition Announcement with the Pre-

narrative.  This study, therefore, supports CAT (Ellsworth and Scherer, 2003) in the context 

of acquired middle managers' emotional responses to the sequential announcements.  

Emotional responses to the Pre-narrative are shock and unpleasant emotions (Section 

4.2.1).  In a positive scenario, however, with the acquirer communicated, and the narrative 

supporting and elaborating the Preserving-Continuity and Evoking-Change Elements, the 

situation changes: the narrative is perceived as consonant, which leads to the managers’ 

appraisal, and results in pleasant emotional responses. 

Finding 4 challenges Cartwright and Cooper (1990) and their conceptualisation of winners 

and losers in an acquisition.  This study provides no evidence for, and, therefore, does not 

support, acquired middle managers as conceptualizing themselves as the losers.  It argues 

that research needs to acknowledge the emotional responses of middle managers to the 

announcements as more complex because of sequential affective events that stimulate 

perceived legitimacy and consonance, and result in appraisal processes.  However, building 

on CAT (Ellsworth and Scherer, 2003), this study argues for the relevance of pleasant 

emotions as resources for future benign-positive appraisals of similar situations and, 

therefore, future positive emotions in response to being acquired. 
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In the literature review section, the author outlines that acquisition literature conceptualises 

being acquired as the consequence of a legitimate strategic decision (Roundy, 2010).  This 

section, however, discusses that it is not being acquired per se that is perceived as legitimate 

(or not legitimate).  Being acquired is not conceptualised as a legitimate strategic decision, 

but the intention to be acquired in a narrative of Preserving-Continuity and Evoking-Change 

is.  Before the announcement of the buyer, the Pre-narrative of the intention stimulates 

emotional responses.  With regard to the second narrative delivered after the Pre-narrative, 

pleasant emotional responses to the acquisition announcement can be stimulated.  It is key 

to understand the narratives, their Dynamic Interplay of Preserving-Continuity and Provoking-

Change Elements, and how consonance of these emerges from the Pre-narrative into the 

Acquisition Announcement.  Acquired middle managers appraise the narratives as catalysts 

for their legitimacy, an appraisal which stimulates and results in respective consonance, 

which stimulates and results in a range of hedonic valence as emotional responses.  To 

acknowledge the target CEO as author of the Pre-narrative and its elements is crucial.  Data 

suggest that the emotional response to the Pre-narrative is unpleasant with elements of 

shock and surprise.  However, pleasant emotional response results from the appraisal of the 

consonance of the narrative that emerges from the contributorship of both the target and 

acquiring CEO.  Then, acquired middle managers perceive the acquisition announcement as 

consonant and remember the announcement as a positive emotional life event. 
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4.5 Summary of Findings and Discussion 

With acquisitions remaining one of the most frequent strategic decisions (Greve and Zhang, 

2017; Zhang, 2020)(Greve and Zhang, 2017; Zhang, 2020)(Greve and Zhang, 2017; Zhang, 

2020) this research argues for a better understanding of acquisition narratives and their 

effect on acquired middle managers’ emotional responses.  This study investigates cross-

border and domestic acquisitions, and examines the emotional responses of the acquired 

middle managers as key actants in acquisitions.  The Pre-narrative and Acquisition 

Announcement are presented as sequential affective events and catalysts for legitimacy and 

consonance, which then act as stimuli for a cognitive appraisal process resulting in emotional 

responses to the two announcements.  The findings across all cases address the research 

problem, and are mapped against the research questions posed.  Chapter 5 builds on this 

conclusion by presenting the emergent theoretical framework and contributions to theory, 

contributions to practice, and the research evaluation.  

The findings show that sequential narratives bridge the pre- and post-acquisition phases.  

This dynamic interplay of the Pre-narrative and Acquisition Announcement implies a 

complexity and interdependency.  The Pre-narrative occurs in the pre-acquisition phase, 

when the acquirer is unknown or not yet designated at this stage, and with the target CEO as 

author.  The Acquisition Announcement is delivered when the acquirer is known.  Therefore, 

the Acquisition Announcement emerges from contributorship of the target CEO of the to-be-

acquired-organisation and the CEO of the acquiring organisation. 

Middle managers' emotional responses are initiated by sequential acquisition 

announcements.  The hedonic valence (Larsen and Diener, 1992; Russell, 1999) to the Pre-

narrative is unpleasant.  The hedonic valence to the Acquisition Announcement is pleasant 

and unpleasant, and varies more across organisational cases and individuals.  The 

relationship between the announcements and the emotional responses is impacted by 

intervening factors.  Here, consistency emerges and is defined as perceived legitimacy and 

consonance with two catalysts:  Pre-narratives are catalysts for perceived legitimacy, Pre-

narratives and Acquisition Announcements are catalysts for consonance.  Legitimacy 

describes the phenomenon in which the Preserving-Continuity and Evoking-Change 

Elements of the Pre-narrative resonate with the middle managers because of previous 

statements by the CEO.  Consonance describes the occurrence of Preserving-Continuity and 

Evoking-Change Elements in the Pre-narrative reappearing in the Acquisition 

Announcement.  Acquired middle managers' emotional responses are the results of 

appraisals stimulated by these narratives. 
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Despite the selection criteria of global/cross-border versus national/domestic narratives, 

argued for in Section 3.1.5, all four cases show a similarity in the cross-case analysis; the 

cases’ context may be global (a competitive international LED and a software company) or 

local (the largest bank and a prosperous recycling group in Germany).  However, 

interestingly, the elements of the sequential interplay are Preserving-Continuity (First Cycle 

Code survival) and Evoking- Change (First Cycle Codes wedding, growth, expansion) across 

all four cases.   

Table 4-8 presents a tabular summary of the findings, identifying which research purpose 

and research questions are addressed by the findings, as well as a summary of the findings.  

Across all cases, the research purpose, research questions and findings are mapped against 

each other.  

Table 4-8 Mapping of Research Purposes, Research Questions, and Findings 

Research Purpose 1 The study outlines the concepts that characterise the acquisition 

narrative described by acquired middle managers.   

Research Question 1 How do acquired middle managers describe the acquisition 

announcement? 

Finding 1 Acquisition announcements are sequences of Pre-narrative and 

Acquisition Announcements, with a Dynamic Interplay of Preserving-

Continuity and Evoking-Change Elements.  Authorship and 

Contributorship differ in the sequential narratives. 

Research Purpose 2 The study explores the emotional response of acquired middle 

managers to the acquisition announcements. 

Research Question 2 How do acquired middle managers describe their emotional response to 

the acquisition announcement?   

Finding 2 Middle managers' emotional responses are initiated by sequential 

acquisition announcements.  The hedonic valence (Larsen and Diener, 

1992; Russell, 1999) to the Pre-narrative is unpleasant.  The hedonic 

valence to the Acquisition announcement is pleasant and unpleasant 

and varies more across organisational cases and individuals.  The 

relationship between the announcements and the emotional responses 

is impacted by intervening factors. 
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Research Purpose 3 The study compares, and seeks to establish, the nature of the 

relationship between the acquisition announcement and the middle 

managers' emotional responses. 

Research Question 3 Which intervening factors influence the relationship of the acquisition 

announcement and the emotional response? 

Finding 3 Consistency is perceived legitimacy and consonance.  Pre-narratives 

are catalysts for perceived legitimacy, Pre-narratives and Acquisition 

announcements are catalysts for consonance.  Legitimacy describes the 

phenomenon in which the Preserving-Continuity and Evoking-Change 

Elements of the Pre-narrative resonate with the middle managers 

because of previous statements by the CEO.  Consonance describes 

the occurrence of Preserving-Continuity and Evoking-Change Elements 

in the Pre-narrative reappearing in the Acquisition Announcement. 

Finding 4 Acquired middle managers' emotional responses result from the 

appraisal of the narratives’ legitimacy and consonance.  The appraisal of 

the Pre-narrative’s legitimacy is the stimulus for the emotional responses 

to the Pre-narrative (Emo Pre-Narrative).  The appraisal of the 

Acquisition Announcement’s consonance is the stimulus for the 

emotional responses to the Acquisition Announcement (Emo Acquisition 

Announcement).  

 

Table 4-8 answers the research questions.  Research Question 1 (How do acquired middle 

managers describe the acquisition announcement?) is answered by Finding 1: Acquisition 

announcements are sequences of the Pre-narrative and the Acquisition announcements, 

with a Dynamic Interplay of Preserving-Continuity and Evoking-Change Elements.  

Authorship and Contributorship differ in the sequential narratives.   

Research Question 2 (How do acquired middle managers describe their emotional response 

to the acquisition announcement?) is answered by Finding 2: Middle managers' emotional 

responses are initiated by Sequential Acquisition Announcements.  The hedonic valence 

(Larsen and Diener, 1992; Russell, 1999) to the Pre-narrative is unpleasant.  The hedonic 

valence to the Acquisition Announcement is pleasant and unpleasant, and varies more 

across organisational cases and individuals.  The relationship between the announcements 

and the emotional responses is impacted by intervening factors.   
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Research Question 3 (Which intervening factors influence the relationship between the 

acquisition announcement and the emotional response?) is answered by Findings 3 and 4: 

Consistency is perceived legitimacy and consonance.  Legitimacy describes the 

phenomenon in which the Preserving-Continuity and Evoking-Change Elements of the Pre-

narrative resonate with the middle managers because of previous statements by the CEO.  

Consonance describes the occurrence of Preserving-Continuity and Evoking-Change 

Elements in the Pre-narrative reappearing in the Acquisition Announcement (Finding 3).  

Acquired middle managers  emotional responses result from the appraisal of the narratives’ 

legitimacy and consonance.  The appraisal of the Pre-narrative’s legitimacy is the stimulus 

for the emotional responses to the Pre-narrative (Emo Pre-Narrative).  The appraisal of the 

Acquisition Announcement’s consonance is the stimulus for the emotional responses to the 

Acquisition Announcement (Emo Acquisition Announcement) (Finding 4). 

This research argues that with acquisitions remaining important strategic decisions for 

organisational change, it is crucial to understand better sequential acquisition 

announcements, their interdependencies, and their effect on acquired middle managers’ 

emotional responses.  The following section summarises what has not been acknowledged 

in previous research, but deserves more attention in academic research: announcement 

sequencing, authorship and contributorship (Finding 1, addressing Research Question 1), 

sequential emotional responses as results of appraisals (Findings 2 and 4, addressing 

Research Question 2), and legitimacy and consonance (Finding 3, addressing Research 

Question 3).  This section summarises the discussion of the four findings and maps them 

against the Research Questions.  Chapter 5 builds on this, and presents the emergent 

theoretical framework, contributions and limitations.  

  

Finding 1: Announcement Sequencing, Authorship and Contributorship 

Finding 1 challenges and extends the conceptualisation of existing linear pre-and post-

acquisition phases (Weber et al., 2013; Zagelmeyer et al., 2018).  The author argues against 

communication sitting in the integration phase.  Instead, it suggests that the Pre-narrative 

initiates a new stage - “Announcement Sequencing” - between the pre-acquisition and post-

acquisition phases- as the bridge between the pre- and post-acquisition stages, and presents 

the stages of a circular model (Section 5.2).  In Announcement Sequencing, careful 

preparations of the intention and actual communication of an acquirer should occur.  Finding 

1 contradicts the notion that, with the announcement, ‘the M/A has become an established 

fact for the organisation members’ (Demers et al., 2003:230), and shows that an acquisition 

is perceived and described as a fact much earlier (see also Finding 2 in the next sub-
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section).  This is relevant for understanding, and adds to the under-researched pre-

acquisition or ‘pre-deal’ (Angwin et al., 2016:2372) communication research.  It extends the 

inside-the-organisation focus, as relevant to positively affecting emotions.   

Finding 1 shows that acquisition narratives are sequences of the Pre-narrative and the 

Acquisition Announcement.  Pre-narrative and Acquisition announcements are a dynamic 

interplay of narratives.  Authorship describes the relationship of the target CEO and the Pre-

narrative, while Contributorship is introduced for the relationship between the target CEO, the 

acquiring CEO and the Acquisition Announcement.  This study calls for the conceptualisation 

of Contributorship for the Acquisition Announcement.  It refines the meaning of acquisition 

narratives as a dynamic interplay of continuity and change elements, challenges concepts of 

narrative typologies, and indicates a more complex phenomenon.  It clearly argues against 

the conceptualisation of fragments (Vaara and Tienari, 2011) and the conceptualisation of 

winners and losers in an acquisition (Cartwright and Cooper, 1990).  This research shows 

that Pre-narratives and Acquisition Announcements are not pure survival, wedding, growth or 

expansion narratives, but an interplay of primarily Preserving-Continuity Elements and 

Evoking-Change Elements.  The author argues that narratives’ dynamic interplay of elements 

(Providing-Continuity and Evoking-Change Elements with survival, wedding, growth and 

expansion codes) can be constructed, shaped and, therefore, influenced.  The narratives 

have the potential to provide, as such, legitimacy (Pre-narrative) and consonance (Pre-

narrative and Acquisition Announcement) as consistency.   

Finding 1 critiques the Actantial Model of Narrative Analysis (AMNA) (Greimas and Rastier, 

1968; Greimas et al., 1987) for components of power, object, receivers, helpers, subject, and 

opponents, and argues against AMNA for retrospective analysis of acquisition narratives.  

The remembered narratives appeared not to be complex and did not show actants of power, 

object, receivers, helpers, subject, and opponents.   

 

Finding 2: Sequential Emotional Responses 

This research argues for conceptualising processes in acquisitions with a broader 

perspective and awareness of emotional life events.  While Finding 1 shows acquisition 

narratives as sequential events, Finding 2 determines not only being acquired as an 

emotional life event (Cartwright and Cooper, 1990, 1993b; Giessner et al., 2006; Gunkel et 

al., 2015) but, also, the announcements themselves.  Therefore, this research partly supports 

the conceptualisation of acquisitions as emotional life events (Cartwright and Cooper, 1990, 

1993b; Giessner et al., 2006; Gunkel et al., 2015) and elaborates sequential announcements 

as emotional life events initiating emotional responses in a time-order.  Finding 2 shows 
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evidence to suggest a modification of Emotional Balancing Theory (EBT) (Huy, 2002) with a 

time-line order (Section 5.3). 

Finding 2 extends the Circumplex Model of Emotions (CMoE) (Larsen and Diener, 1992) with 

emerging emotional responses of shock, surprise, curiosity and relief and, therefore, 

contradicts Bartel and Saavedra (2000) and Huy (2002), who suggest that these two 

dimensions create four categories that capture the full range of emotions.   

 

Finding 3: Pre-narratives as Catalysts for Perceived Legitimacy, Pre-narratives and 

Acquisition Announcements as Catalysts for Consonance 

The exposure to participants in the four cases has allowed for a better understanding of 

catalysts for emotional responses to the announcements of the acquisition.  Being acquired, 

as the consequence of a legitimate strategic decision (Vaara and Tienari, 2011), is mapped 

against Finding 3.  This study advocates consistency as legitimacy and consonance arising 

from the sequential acquisition narratives.  Finding 3 presents pre-narratives as catalysts for 

perceived legitimacy and pre-narratives and acquisition announcements as catalysts for 

consonance.  With Finding 3, this research extends and refines Abolafia’s (2010) term 

consistency, and identifies consistency as 1) legitimacy of the Pre-narrative and 2) 

consonance of the Pre-narrative and the Acquisition Announcement.  It elaborates and 

differentiates the announcements and the resulting interdependencies of the narratives that 

Abolafia (2010) appears to overlook; the author of this study argues for a more complex 

context of not one but two announcements and, therefore, not one but two elites to construct 

the acquisition narrative.   

This study refines Roundy’s (2010) research, arguing for the influence of organisational 

narratives on the legitimacy which managers give to acquisitions.  Finding 3 extends 

knowledge on narratives in acquisitions and argues for a better understanding of creating 

consonance of sequential narratives to influence emotional responses. 

Acquisition literature conceptualises being acquired as the consequence of a legitimate 

strategic decision (Roundy, 2010).  This research, however, shows that it is not being 

acquired per se that is perceived as legitimate (or not legitimate).  Being acquired is not 

conceptualised as a legitimate strategic decision, but the intention to be acquired in a 

narrative of Preserving Continuity and Evoking Change is.  This research shows that before 

the announcement of the buyer, the Pre-narrative of the intention stimulates emotional 

responses.  Emotional balancing (Huy, 2002) appears as a supporting theory with emotion-

management patterns that facilitate beneficial adaptation for their employees (Huy, 2002).  
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This study suggests the modification of Emotional Balancing (Huy, 2002) to acknowledge a 

time order of sequential events, instead of one emotional state presented by Huy (2002) 

(Section 5.3). 

 

Finding 4: Stimuli for Appraisals 

Finding 4 presents legitimacy and consonance as stimuli for middle managers’ appraisals, 

resulting in emotional responses.  With Finding 4, this research supports the Cognitive 

Appraisal Theory of Emotions (CAT) (Lazarus, 1991a), and argues that affective events 

systematically trigger human responses.  It identifies the narratives as catalysts for 

consistency, with consistency as legitimacy and consonance, which operate as stimuli of 

appraisals.   

With Finding 4, the author disagrees with the recommendation to construct a glorious 

narrative to win individuals' commitment and induce employees' acceptance of change 

(Demers et al., 2003).  In contrast, it shows that sequential acquisition narratives need to be 

understood in their interdependency and, therefore, need to be built and constructed for 

consistency according to narrative elements and their legitimacy and consonance.   

 

In summary, the previous section outlines the Groups, findings and discussion per, and for all 

four, findings.  Table 4-9 summarises the arguments elaborated above and maps the 

Groups, the findings, and the discussion against each other.  
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Table 4-9 Summary of the Discussion of Four Groups from Four Findings 

 

Group Findings Included in 

Group 

Discussion 

Group 1 Acquisition 

Narratives 

Finding 1: 

Acquisition narratives as 

sequential events with Pre-

narrative and Acquisition 

Announcement; 

Pre-narrative and 

Acquisition Announcement 

as dynamic interplay of 

narratives; 

Authorship Contributorship 

of the narratives 

Sequential acquisition announcements: 

⎯ Challenges and extends conceptualisation of linear pre- and post- acquisition 

phases (Weber et al., 2013; Zagelmeyer et al., 2018) 

⎯ Argues against the acquisition announcement in the post-acquisition integration; 

calls for acknowledging complexity of sequential announcements;  

⎯ Introduces Announcement Sequencing and argues for integrating sequential 

announcements as the bridge of the pre- and post-acquisition; 

⎯ Contradicts the notion that, with the announcement, ”the M/A has become an 

established fact for the organisation members” (Demers et al., 2003:230) 

 

Dynamic interplay of narratives: 

⎯ Clearly argues against the conceptualisation of fragments (Vaara and Tienari, 

2011) 

⎯ Challenges concepts of narrative typologies and indicates a more complex 

phenomenon 

⎯ Challenges the conceptualisation of winners and losers in an acquisition 

(Cartwright and Cooper, 1990) 
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⎯ Argues for Pre-narrative and Acquisition Announcement as dynamic interplay of 

providing-continuity and evoking-change elements with survival, wedding, growth 

and expansion codes. 

⎯ Critiques Actantial Model of Narrative Analysis (AMNA) (Greimas and Rastier, 

1968; Greimas et al., 1987) for components of power, object, receivers, helpers, 

subject, and opponents, and argues against AMNA for retrospective analysis of 

acquisition narratives. 

 

Authorship and contributorship: 

⎯ Calls for the conceptualisation of contributorship for the Acquisition 

Announcement 

Group 2 Sequential 

emotional 

responses 

Finding 2: 

Acquisition announcements 

as emotional life events  

 

Emotional responses 

initiated by sequential 

announcements 

⎯ Partly supports the conceptualisation of acquisitions as emotional life events 

(Cartwright and Cooper, 1990, 1993b; Giessner et al., 2006; Gunkel et al., 2015) 

by elaborating sequential announcements as emotional life events initiating 

emotional responses in a time-order 

⎯ Extends the Circumplex Model of Emotions (CMoE) (Larsen and Diener, 1992) 

with emerging emotional responses of shock, surprise, curiosity and relief 

⎯ Contradicts Bartel and Saavedra (2000) and Huy (2002), who suggest that these 

two dimensions create four categories that capture the full range of emotions 

⎯ Shows evidence to suggest a modification of Emotional Balancing Theory (EBT) 

(Huy, 2002) with a time-line order (Section 5.1.2). 

Group 3 Consistency Finding 3: 

Catalysts for consistency;  

⎯ Extends and refines Abolafia’s (2010) term consistency:  
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Pre-narratives as catalysts 

for perceived legitimacy;  

Pre-narratives and 

Acquisition announcements 

as catalysts for consonance 

⎯ Identifies consistency as 

1) Legitimacy of the Pre-narrative 

2) Consonance of the Pre-narrative and the Acquisition announcement  

⎯ Elaborates and differentiates the announcements and the resulting 

interdependencies of the narratives that Abolafia (2010) appears to overlook; 

argues for a more complex context of not one but two announcements and, 

therefore, not one but two elites to construct the acquisition narrative 

⎯ Supports and refines Roundy’s (2010) research arguing for the influence of 

organisational narratives on the legitimacy managers give to acquisitions.   

⎯ Extends knowledge on narratives in acquisitions and argues for a better 

understanding of creating consonance of sequential narratives to influence 

emotional responses.  

Group 4 Stimuli for 

Appraisals 

Finding 4: 

Legitimacy and 

consonance as stimuli for 

middle managers’ 

appraisals resulting in 

emotional responses 

⎯ Partly supports Cognitive Appraisal Theory of Emotions (CAT) (Lazarus, 1991a)  

⎯ Elaborates CAT to sequential emotions in acquisitions 

⎯ Disagrees with the recommendation to construct a glorious narrative to win 

individuals' commitment and induce employees' acceptance of change (Demers 

et al., 2003).   

⎯ Shows that sequential acquisition narratives need to be understood in their 

interdependency and, therefore, need to be built and constructed for consistency 

according to narrative elements and their legitimacy and consonance.   

A visualisation of the findings per Group is provided in Sections 4.1.1, 4.1.2, 4.2.1, 4.3.1, and 4.4.1.  From the Groups and findings identified 

and presented as figures, Chapter 5 presents the emergent framework and the contributions and evaluation. 



Chapter 5: Theoretical Integration and Contributions 

176 

5 Theoretical Integration and Contributions 

This study set out with the observation that an explanation for corporate acquisition failure 

rates presents a gap in knowledge.  Acquisitions attract considerable attention from both 

practitioners and academics, and demand greater understanding, given the continued 

acceleration of merger and acquisition activity, globally, across all industry sectors.  This 

study aimed to provide new insights into acquisition announcements as emotional events, to 

inform acquisition announcement literature, to provide the significance and rationale for the 

study, to provide a better understanding of catalysts for acquired middle managers’ 

emotional responses and to improve the communication strategy towards the target 

organisation.  The study’s purpose was to describe the concepts and conditions that 

characterise the phenomenon of being acquired, to compare, to seek to establish the nature 

of the relationship between the acquisition announcement and the middle managers’ 

emotions, and to draw conclusions regarding the phenomenon.  With this study, the author 

addresses the gap in the literature, examines the underlying mechanisms’ effects of the 

acquisition announcement on acquired middle managers, and explains the potential 

relationship between the acquisition announcement consistency and emotions.   

This chapter goes into more depth, but in terms of these initial aims and purposes, the author 

confirms that these intentions at the outset have been met.  This study provides a better 

understanding as to why some acquisitions succeed and others fail to reduce the number of 

acquisition failures.  It presents a better understanding of factors that should be considered in 

the communication strategy of the target organisation to initiate more positive emotional 

responses among acquired middle managers. 

Building on the findings and their discussion, this chapter provides an emergent theoretical 

framework (Section 5.1), the Circular Model of Acquisition Narrative Balacing (Section 5.2), 

the Adjusted Model of Emotional Balancing for Middle Managers in Acquisitions (Section 

5.3), and contribution to theory (Section 5.4), across groups and findings to establish the 

nature of the relationship between the acquisition announcements and the middle managers' 

emotional responses.  The previous chapter outlines how this study’s findings relate, 

thematically, to existing research.   

In terms of the literature, this research 1) partly supports Cognitive Appraisal Theory of 

Emotions (CAT) and elaborates CAT to sequential emotions in acquisitions, 2) adds value to 

the conceptualisation of acquisition as emotional life events for the sequential 

announcements, 3) adds value to the Circumplex Model of Emotions and 4) modifies 

Emotional Balancing Theory (Section 5.3).  The contribution of this study primarily sits within 
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the elaboration of the emergent theoretical framework (Section 5.1).  Section 5.2 presents 

the Circular Model of Acquisition Narrative Balancing and its stages, Section 5.3 presents the 

adjusted model of emotional balancing for middle managers, Section 5.4 the contribution to 

theory.  Section 5.5 addresses, with the research evaluation, whether, and to what extent, 

the research gap is addressed, and how future research can build on this study.  Section 5.6 

presents the contributions to practice and suggests the implications for practice emerging 

from the previous sections.   

 

 

5.1 Theoretical Framework  

This section presents the emergent theoretical framework building on the findings of this 

study.  The multi-case study intends to show similarities across all selected cases (Sections 

3.1.3 - 3.1.5).  Therefore, the emergent theoretical framework in Figure 5-1 presents 

evidence found across the cases.  In Chapter 4, it is built section by section, but does not 

show key elements, relationships and dynamics in detail.  Here, the complete framework 

presents the Announcement Sequencing as the bridge, spanning the pre- and post-

acquisition stage in chronological sequence.  The target CEO and acquiring CEO, as well as 

the Pre-narrative and the Acquisition Announcement, appear at the top of the figure, in a time 

lined order of the Pre-narrative being delivered before (on the left side of the figure) the 

Acquisition Announcement (on the right side of the figure).  Authorship and Contributorship 

hereby function as the relationships between the CEOs and their narratives:  the target CEO 

as the author of the Pre-narrative, the target CEO and acquiring CEO as contributors to the 

Acquisition Announcement.  The emergent theoretical framework acknowledges the 

contributions of both CEOs.   

Both the Pre-narrative and the Acquisition Announcement present a Dynamic Interplay of 

Preserving-Continuity and Evoking-Change Elements.  The Pre-narrative, hereby, 

determines the Acquisition Announcement in the time-order of events: the Pre-narrative 

elements’ interplay serve as a catalyst for the perceived legitimacy of the narrative.  The Pre-

narrative and Acquisition Announcement elements’ interplay serve as a catalyst for the 

perceived consonance of the narrative.  The emergent framework refines the meaning of 

consistency as perceived legitimacy and consonance, and not an objective characteristic of 

an acquisition.  Consistency, therefore, emerges across announcement sequencing as the 

occurrence of both perceived legitimacy and perceived consonance.  Legitimacy and 

consonance are stimuli for an appraisal by the acquired middle managers, and result in 



Chapter 5: Theoretical Integration and Contributions 

178 

sequential emotional responses: the emotional response to the Pre-narrative is unpleasant, 

but may be mitigated by perceived legitimacy, or aggravated by unperceived legitimacy.  The 

emotional response to the Acquisition Announcement is pleasant/ unpleasant.  Perceived 

consonance is a stimulus for pleasant emotional responses, unperceived consonance 

stimulates unpleasant emotional responses to the Acquisition Announcement.  Therefore, the 

emergent theoretical framework shows who authors, or contributes to, the announcements in 

acquisitions and how the announcements lead to emotional responses stimulated by, and 

appraised for, their consistency.   

Figure 5-1 presents the theoretical framework and contributes to the gaps identified in the 

literature review.  With the framework, the study addresses the gap in literature on the 

acquired entity in acquisitions and research on middle managers in the acquired entity.  The 

emerging Third Order Thee Announcement Sequencing closes the gap of and missing 

research into phenomena occurring at the interface of the pre- and post-acquisition phase.  

In chronological sequence, Announcement Sequencing, with the Pre-narrative and the 

Acquisition Announcement, bridges the pre- and post-acquisition stage described in existing 

research.  The differentiation of authorship and contributorship meets the identified need for 

research on the acquisition announcement as the starting point of the phenomena under 

study.  The Pre-narrative, delivered by the target CEO, determines the Acquisition 

Announcement of the target and acquiring CEO in contributorship.  Both narratives’ elements 

show an interplay of, and serve as, catalysts for perceived legitimacy and consonance, which 

is a gap in current research on acquisitions.  Perceived legitimacy and consonance are, at 

the respective time of communication, stimuli for middle managers’ appraisal and, hence, 

their emotional response.  Sequential emotional responses address the gap in research 

described and present a better understanding of what happens at the interface of the first 

shared communication from the target CEO (Pre-narrative) and the communication delivered 

by both CEOs at the later stage (acquisition announcement). 
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The emergent theoretical framework addresses the gap in current research, with its concept 

of Pre- and Post-acquisition Phase, by the Introduction of Announcement Sequencing.  The 

study identifies two announcements as sequential emotional life events initiating sequential 

emotional responses.  Announcement Sequencing extends the concept, in current literature, 

of the pre-acquisition phase (before the actual buyer is designated) and the post-acquisition 

phase after the acquisition.  This study shows that the acquisition is perceived and described 

as an event that starts earlier than the announcement of the actual buyer.  With two CEOs as 

authors/ contributors, the study shows the need for more focus on inside-the-organisation 

communication, as relevant to positively affecting emotions.  The chronology of the 

Announcement Sequencing leads to dependencies that need recognition in order to be 

understood. 

This research elaborates the framework for exploring emotions as affective experiences in 

the context of acquisitions.  Within an acquisition, sequential acquisition narratives result in 

sequential emotional responses and, therefore, an acquisition is not a singular life event but 

the experience of two.  Emotional responses are the result of appraisals of perceived 

consistency.  Consistency is legitimacy of the Pre-narrative and consonance of the Pre-

narrative with the Acquisition Announcement.  The elements of Preserving Continuity and 

Evoking Change in the Pre-narrative and Acquisition Announcements, therefore, are 

identified as catalysts for consistency in the form of legitimacy and consonance.  Hence, the 

framework shows that it is not the narratives per se, but their perceived consistency, which 

triggers a cognitive appraisal process resulting in emotional responses.  The author 

understands the cognitive appraisal as the process by which a person categorises a situation 

and its aspects in relation to whether it is potentially threatening or not (Section 2.5.3). 

 

 

5.2 Circular Model of Acquisition Narrative Balancing and Stages  

Based on the emergent theoretical framework in the previous section, the author presents 

the circular model of acquisition narrative balancing (Figure 5-2).  The circular model 

comprises four stages (Table 5-1):  Stage 1 (Context shaping), Stage 2 (Pre-narrative) and 

Stage 3 (Acquisition Announcement) being bridged in Announcement Sequencing, and 

Stage 4 (Post-Acquisition Announcement).  The tasks of the target CEO and acquiring CEO 

vary, which results from the fact that the acquiring CEO is not yet known when the context is 

shaped, and the Pre-narrative is delivered by the target CEO (Stages 1 and 2).  After the 

Acquisition Announcement, the target CEO is no longer involved.   
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Figure 5-2 presents the Circular Model of Acquisition Narrative Balancing.  It claims a 

recursive cycle model of acquisitions that follows a certain order.  In Acquisition Narrative 

Balancing, the acquired CEO shapes the content (Stage 1) and delivers (Stage 2) the Pre-

narrative to his middle managers.  Stage 2, with the next stage, acknowledges 

Announcement Sequencing as the bridge.  In Acquisition Announcement Balancing (Stage 

3), both the acquired and the identified acquiring CEO shape the announcement of the actual 

acquisition which the acquiring CEO from the Post-Acquisition Announcement (Stage 4) 

builds on.   

With the Circular Model of Acquisition Narrative Balancing, the author addresses the 

identified gap in literature on acquisitions as not one single emotional life event but likely re-

occurring events in their working lives and, therefore, a circular model.  

Hence, being acquired may happen again and should, therefore, be considered for its 

learning potential at every stage.  As an acquisition is likely to happen again, the Acquisition 

Narrative Balancing Model does not end with Stage 4 but leads to Stage 1 of a potential 

future acquisition.   

 

Figure 5-2 Circular Model of Acquisition Narrative Balancing 
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In Stage 1, the pre-acquisition phase, the context for the Pre-narrative is shaped.  This 

occurs in regular communications provided by the target CEO, such as the context of the 

market situation, the organisation’s position and strengths and threats, in order to prepare 

future continuity and change elements.  In Stage 2, the target CEO builds on context, and 

introduces, with a sense of urgency, the dynamic interplay of preserving-continuity and 

evoking-change elements, leading to an intended acquisition.  Stage 2 results in unpleasant 

emotional responses, which may be mitigated by the perceived legitimacy of the Pre-

narrative.  In Stage 2, Narrative Balancing of the dynamic interplay is undertaken by the 

target CEO.  In Stage 3, contributorship of the target CEO and the acquiring CEO leads to 

both building on the dynamic interplay of preserving-continuity and evoking-change elements 

presented in the Pre-narrative.  Stage 3 results in pleasant/ unpleasant emotional responses, 

stimulated by the perceived (or not perceived) consonance of the Acquisition Announcement 

with the previously heard Pre-narrative.  In Stage 4, the post-acquisition phase, the acquiring 

CEO provides a new context of the market and position, strengths and threats, to prepare 

future continuity and change elements.  Now, the acquiring CEO is the author.  She or he 

would benefit from systematic reflection of the emotional life events, with the target CEO and 

the acquiring middle managers, to shape the context, and to prepare Stage 1 for a likely to 

happen next acquisition.  Therefore, the provided new context of market and position, ands 

strengths and threats for continuity, may become the context for a future Pre-narrative of an 

acquisition. 

The identified dominant research on the pre-deal and post-integration phase, and missing 

research into phenomena occurring at the interface of the pre- and post-acquisition phase, is 

argued against with the Circular model of Acquisition Balancing and its stages of acquisition 

narrative balancing.  These stages are relevant because of the outcomes of the respective 

phases.  Therefore, Stages 1-4 are displayed not only in Figure 5-2, but also in Table 5-1, to 

present the stages of Acquisition Narrative Balancing.   

The stages add to existing knowledge on acquired organisations a more precise picture of 

what happens in acquisition communications.  In Stage 1, the target CEO (author) provides 

context of market and position, strengths and threats to prepare the future continuity and 

change elements of the Pre-narrative.  Stage 1 results in shaping the context for the Pre-

narrative.  In Stage 2, the acquired CEO builds on this context and introduces a dynamic 

Interplay of preserving-continuity (strengths) and evoking-change elements (threats, market, 

opportunities for sense of urgency) leading to an intended acquisition.  In Stage 2, the 

acquired CEO should be aware of potential unpleasant emotional responses, which may be 

mitigated by perceived legitimacy of his Pre-narrative.  Stage 3, then, introduces the 

contributorship of the target CEO and the acquiring CEO.  Both build on Stage 2 and the 
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dynamic Interplay of Preserving-Continuity and Evoking-Change elements, which leads, 

ideally, to perceived consonance and, therefore, mitigates emotional responses to the 

Acquisition Announcement.  Pleasant/ unpleasant emotional responses are stimulated by 

perceived – or not perceived - consonance of the Pre-narrative and the Acquisition 

Announcement.  Finally, in Stage 4, the Post-Acquisition Announcement stage, the acquiring 

CEO provides new context depending on the market and position, strengths and threats, and 

prepares future continuity and change elements.  Stage 4 results in the systematic reflection 

of the emotional life events with the target CEO, the acquiring CEO and the acquired middle 

managers to shape the context and prepare for Stage 1 of a likely to happen next acquisition. 

All four stages are presented and described in Table 5-1.  The table also shows what the 

target CEO and acquiring CEO need to do in the respective stage. 
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Table 5-1 Stages of Acquisition Narrative Balancing 

Stage of 

Acquisition 

Narrative Balancing 

Description Target CEO Acquiring 

CEO 

Author Results in 

Stage 1 Context shaping Providing context of market 

and position, strengths and 

threats to prepare future 

continuity and change 

elements 

Not yet 

known 

Authorship: 

Target CEO 

Emerging elements of context 

description for Pre-narrative 

Stage 2 

A
n

n
o

u
n
c
e

m
e
n

t 
S

e
q

u
e

n
c
in

g
 

Pre-narrative Builds on context and 

introduces Dynamic 

Interplay of Preserving-

Continuity (strengths) and 

Evoking-Change elements 

(threats, market, 

opportunities for sense of 

urgency) leading to an 

intended acquisition 

Not yet 

known 

Authorship: 

Target CEO 

Unpleasant emotional responses, 

which may be mitigated by 

perceived legitimacy of the Pre-

narrative  

Narrative Balancing of Dynamic 

Interplay (preserving- continuity 

and evoking-change elements in 

Pre-narratives, appraised as 

legitimate by middle managers) 

Stage 3 Acquisition 

Announcement 

Building on Dynamic Interplay of 

Preserving-Continuity and Evoking-Change 

elements 

Contributorship 

Target CEO and 

Acquiring CEO 

Pleasant/ unpleasant emotional 

responses stimulated by 

perceived/ not perceived 
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consonance of Pre-narrative and 

Acquisition Announcement 

Narrative Balancing of Dynamic 

Interplay (occurrence of 

Preserving-Continuity and 

Evoking-Change elements in both 

narratives, appraised as 

consonant by middle managers) 

Stage 4 Post-Acquisition 

Announcement 

Not involved Providing 

new context 

of market 

and position, 

strengths 

and threats, 

to prepare 

future 

continuity 

and change 

elements 

Authorship Acquiring 

CEO 

Systematic Reflection of the 

emotional life events, with Target 

CEO, Acquiring CEO and 

Acquired Middle Managers, to 

shape the context and prepare 

Stage 1 of a likely to happen next 

acquisition. 
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This research acknowledges that acquired middle managers' emotions can influence their 

subordinates’ emotions and behaviour, and, therefore, need to be understood better as they 

may slow, and even thwart, organisational learning and strategic renewal (Huy, 2005).  It 

argues for addressing the acquisition announcement’s effect on acquired middle managers 

because, unlike other phenomena in acquisitions, such as information processing, relative 

ingroup prototypicality, and merger patterns (Rosa et al., 2017), announcements can be 

planned, prepared and shaped as an organisation narrative, from an organisation's 

management to its middle managers and employees (Roundy, 2010).  The study addresses 

the fact that acquisitions are increasing due to organisational strategy decisions (Reynolds, 

née Schnurr, and Teerikangas, 2016; Brueller et al., 2018).  Therefore, this study critiques 

existing research and argues against 1) a linear model and 2) acquisitions as one singular 

emotional life event.  In contrast, instead of a linear succession of events during an 

acquisition, it argues for a recursive cycle model that shows that acquisitions are occurring 

more often than once in middle managers’ working lives, a field which is under-researched in 

acquisition literature. 

 

 

5.3 Adjusted Model of Emotional Balancing for Middle Managers  

Acquired middle managers in this study describe two different emotional responses to the 

narratives, which are the results of the appraisal of perceived legitimacy and consonance.  

The Literature Review (Section 2.5.6) presents the Emotional Balancing Theory (Huy, 2002).  

This research does not intend to verify or falsify this theory, but maps its concept against its 

findings.  Huy (2002) presents two seemingly opposing emotion-management patterns that 

facilitate beneficial adaptation for their work groups (Huy, 2002): (1) emotionally committing 

to personally championed change projects and (2) attending to recipients' emotions.  Huy 

(2002) argues that the enactment of both patterns constitutes emotional balancing, and 

facilitates organisational adaptation as change, continuity in providing quality customer 

service, and the development of new knowledge and skills (Huy, 2002:31).  Building on the 

previous findings presented, this study acknowledges sequential announcements and 

emotional responses, as well as stimuli, for the appraisal of different emotional responses (or 

states).  This study, therefore, suggests an emotional balancing model that acknowledges a 

time-order of sequential events, instead of one constant emotional state, such as that 

presented by Huy (2002).  Figure 5-3 presents an adjusted model of Emotional Balancing for 

Middle Managers (Huy, 2002).  Announcement Sequencing hereby bridges the pre-

acquisition phase.  When the Pre-narrative is delivered, acquired middle managers need to 
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balance both their own emotional commitment to being acquired, and, also, to attend to their 

employees’ emotions, both of which result in an emotional response leading to the 

organisation’s outcome in the pre-acquisition phase.  Similary, emotional balancing of middle 

managers occurs, and results in emotional responses and, thus, the organisation’s outcome 

in the post-acquisition phase as presented in Figure 5-3. 

 

Figure 5-3 Adjusted Model of Emotional Balancing for Middle Managers (Huy, 2002) 

 

 

The adjusted model of Emotional Balancing indicates that acquired middle managers would 

benefit from support during both announcements, as two emotional life events.  It contributes 

to theory and the identified gap of research into 1) a better understanding of acquired middle 

managers’ emotional responses to the acquisition announcement 2) in respect of the under-

researched phase between the pre-acquisition phase and post-acquisition phase.  
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5.4 Contribution to Theory 

This thesis addresses the notion that, despite the growing body of research into the success 

of acquisitions in past decades, both the key factors for acquisition success, and the reasons 

why so many fail, remain poorly understood (Stahl and Sitkin, 2010).  Chapter 4 discusses, in 

detail, the findings and maps them against existing research in the field of acquisition 

communication, acquired middle managers, and the emotions of acquired middle managers.  

The following sections present the unique contributions to the existing literature on 

acquisition announcements and the nature of the relationship with acquired middle 

managers’ emotional responses to fill the gaps identified.  The order of the contributions 

presented is in accordance with the bodies of knowledge introduced in the literature review 

chapter.   

 

5.4.1 Contribution to Literature on Being Acquired 

In the literature review, the author outlines that existing concepts of acquisitions should be, 

and are, criticised for 1) focusing on the acquiring side of the acquisition instead of the target, 

and 2) not recognizing the potential relevance of the acquisition announcement, at the 

interface of these phases, as a critical emotional life event (Cartwright and Cooper, 1990, 

1993b).  This study identifies the need for further studies on the acquired entity in 

acquisitions (Gomes et al., 2013; Bauer and Matzler, 2014).   

With the Circular Model of Acquisition Narrative Balancing, the author challenges and 

extends the conceptualisation of linear pre- and post- acquisition phases (Weber et al., 2013; 

Zagelmeyer et al., 2018) and adds to existing knowledge by introducing acquisitions as 

potentially re-occurring events in a working life.  Therefore, being acquired is not a unique 

experience but an event occurring in stages and should be recognised as such with a model 

that is not linear but circular.   

Research on being acquired predominantly addresses the pre-deal (Angwin et al, 2016) and 

post-integration phase (Vaara and Tienari, 2002) and misses the possibility of investigating 

phenomena occurring at the interface of the pre- and post-acquisition phase.  This study 

addresses this gap in acquisitions literature by integrating sequential announcements as the 

bridge of the pre- and post-acquisition phase (Announcement Sequencing). 
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5.4.2 Contribution to Literature on Acquisition Communication and 

Narratives 

This study identifies that acquisition narratives, unlike other phenomena in acquisitions, can 

be planned, prepared and shaped as an organisation narrative inside and outside the 

organisation.  This research contributes to literature on acquisition communication and 

narratives by identifying sequential announcements and presenting a better understanding of 

the phenomena occurring at the interface of the pre- and post-acquisition phase.  This study 

addresses the gap in current literature on the nature between the acquisition announcements 

and the middle managers' emotional responses.  This research fills this gap by 

acknowledging the sequential acquisition announcements as positive or negative emotional 

life events and as antecedents to the events following.   

The author contributes to a better understanding of acquisition announcements not as 

narrative typologies such as wedding (Demers et al., 2003), survival (Tienari, 2010; Vaara 

and Tienari, 2011), growth (Stouten et al., 2018; Walter and Barney, 1990) and expansion 

(Walter and Barney, 1990) narratives in acquisitions but by identifying the Pre-narrative and 

Acquisition Announcement as a dynamic interplay of providing-continuity and evoking-

change elements. 

With this research, the author elaborates and differentiates the announcements and the 

resulting interdependencies of the narratives, presents the understanding of a more complex 

context of not one but two announcements and, therefore, not one but two elites to construct 

the acquisition narrative.  With Authorship of the target CEO and Contributorship of the target 

and acquiring CEO, this study addresses the under-researched role of the leaders in 

communication provided to the acquired organisation before, during, and after an acquisition.  

With the conceptualisation of Contributorship for the Acquisition Announcement, this study 

fills the gap in the literature on the mutual dependency of the target and acquiring CEO and 

challenges the conceptualisation of winners and losers in an acquisition (Cartwright and 

Cooper, 1990). 

With the Pre-narrative as the catalyst for perceived legitimacy and the Pre-narrative and 

Acquisition Announcement as catalysts for consonance, this study contributes to the 

literature on narratives in acquisitions.  It argues for the influence of organisational narratives 

on the legitimacy managers give to acquisitions and extends knowledge on narratives in 

acquisitions to create consonance of sequential narratives to influence emotional responses. 
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5.4.3 Contribution to Literature on Middle Managers in Acquisitions   

This research addresses the dearth of research and literature on middle managers in the 

acquired entity as key players in acquisitions.  Predominantly, research into acquisition 

announcements investigates the acquisition narrative as a written form of communication 

provided at the specific time of the announcement to employees (Demers et al., 2003; 

Angwin et al., 2016), shareholders and the press (Hu et al., 2021).  This study identifies the 

gap of retrospective investigations on the acquired middle managers’ descriptions of 

acquisition announcement as the starting point of the phenomena under study.  It builds on 

the conceptualisation of middle managers being positioned towards change, and being 

restrained by dilemmas.  However, it does not assume a powerless position, but argues for 

the middle managers’ relevance regarding their influence on employees and their emotions, 

and recognises them as crucial individuals between operational and strategic levels within 

the organisation.  This study contributes to knowledge with the insights into the retrospective 

experiences of acquired middle managers in the specific situation of emotional life events of 

the Pre-narrative and the Acquisition Announcement.   

This research project fills the gap by identifying legitimacy and consonance as stimuli for the 

middle managers’ appraisals resulting in sequential emotional responses.  This study 

contradicts the recommendation to construct a glorious narrative to win middle managers' 

commitment and induce employees' acceptance of change (Demers et al., 2003).  Instead, 

the research contributes to the gap in the literature on acquired middle managers by 

identifying the need to build and construct acquisition narratives for consistency according to 

narrative elements and their legitimacy and consonance so that appraisals result in positive 

emotional responses.   

 

5.4.4 Contribution to Literature on Emotions in Acquisitions 

This study contributes to the literature on emotions by recognizing the relevance of the Pre-

narrative and Acquisition Announcement as an emotional life event.  With the presented 

insights, the study contributes to the literature on emotions in acquisitions by identifying 

sequential emotional responses being initiated by the sequential announcements.  The study 

contributes to the literature by identifying legitimacy as stimulating the appraisal of the 

acquired middle managers, which results in an emotional response to the Pre-narrative, and 

perceived consonance, and as stimulating their appraisal resulting in an emotional response 

to the Acquisition Announcement.  This study elaborates Cognitive Appraisal Theory of 

Emotions (CAT) (Lazarus, 1991a) for sequential emotional responses in acquisitions.   
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With Announcement Sequencing resulting in sequential emotional responses as the unique 

contribution to acquisition announcement literature, this study addresses Huy (2002) and 

suggests the Adjusted Model of Emotional Balancing for Middle Managers.  Adjusted from its 

former shape, emotional balancing occurs both at the time of the Pre-narrative and the 

Acquisition Announcement. 

This study contradicts current research into literature on acquisition announcements and its 

notion that, with the announcement, ‘the M/A has become an established fact for the 

organisation members’ (Demers et al., 2003:230).  This research identifies the Pre-narrative 

as an emotional event occurring and resulting in emotional responses before the acquirer is 

known and communicated to the middle managers in the Acquisition Announcement.   

 

 

5.5 Research Evaluation  

This section addresses whether, and to what extent, the research gap is addressed by 

reflecting on the study’s Methodology (Section 5.5.1), Limitations (5.5.2) and 

Recommendations for Future Research (Section 5.5.3).  The emergent theoretical framework 

(Section 5.1) and the Circular Model of Acquisition Narrative Balancing (Section 5.2) are the 

first in this field of interest.  Thus, the argument of higher explanatory power, defined by 

 ratschke (2003:16) as ‘the capacity to explain a wider range of phenomena than its rivals’, 

cannot be postulated for this theory as no rival theory is available.  Aligned to the 

epistemological stance of this inquiry, due to the focus on qualitative data, the qualitative 

evaluation criteria of confirmability, credibility, reliability, and transferability, as criteria for the 

trustworthiness in this qualitative research, are employed as presented in Section 3.1.6.  The 

recognition of shortcomings in the study’s methods and their potential effects is included in 

the limitations of this study described in Section 3.3. 

 

5.5.1 Methodology 

This section paraphrases and argues for the decisions taken for the paradigm of inquiry, 

which centres on the ontology, epistemology, and methodology.  An investigation into the 

role of acquisition narratives on acquired middle managers’ emotional responses is an 

individual-centred and complex intervention, which poses significant research challenges.  

These challenges reach to the ontological and epistemological roots of knowledge. 
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Research on acquisitions is presented as an increasing body of knowledge (Section 2.2) 

attracting a variety of disciplines and lenses (Sections 2.3-2.4).  However, acquisition 

literature appears to be dominated by nomothetic surveys (Andrade et al., 2001; Chatterjee 

et al., 1992; Haleblian and Finkelstein, 1999; Hitt et al., 1991; King et al., 2004) and 

conceptual publications (for example, Haspeslagh and Jemison, 1991a, 1991b; Jemison and 

Sitkin, 1986; Schweiger and Walsh, 1990).  Qualitative case studies appear to be less 

prevalent in the acquisition research, in comparison to positivistic research norms in the 

mainly American academic community (Larsson, 1993).   

With its multi-case approach (Blaikie, 2010), this study explores four organisational cases, 

and investigates the emotional responses acquired middle managers describe when learning 

about the announcement of an acquisition.  The subtle realist approach to the design of this 

study, combined with the moderate, constructivist, epistemological nature of the multi-case 

study, has provided the opportunity for the identification of several potential contributions to 

existing knowledge, and has addressed problems and gaps that were identified in the 

literature review.  The retrospective approach, presenting the announcement of the intention 

to find an acquirer and the announcement of the actual acquirer as two critical incidents, has 

allowed for the observation of the acquisition announcements as sequential dynamic fusions 

of narratives.  The findings have been determined from a synthesis of a directed (Hsieh and 

Shannon, 2005) coding process and thematic qualitative content analysis (Stake, 2006) 

within, and across, four cases.  Findings, therefore, build on, and contribute to, current 

research on acquisition announcements and middle managers’ emotions.   

In Section 1.1, the occurrence of high failure rates in acquisitions, despite the growing body 

of research, has been outlined.  This research suggests that the body of knowledge at the 

interface of narratives, emotional responses and acquisitions would benefit from less 

common decisions taken by existing research.  With its subtle realist ontology (Hammersley, 

1992, 2018; Kirk and Miller, 2012), this study explores the potential relevance of a subtle 

realist approach to knowledge generation and evaluation.  It is proposed that subtle realism 

offers a useful, yet less common, epistemology for research on narratives and emotional 

responses in the context of acquisitions.  The subtle realist understands that there is no 

manner in which the researcher can claim to have absolute certainty regarding the findings of 

his or her research (Duncan and Nicol, 2004).  Existing research on acquisitions often 

presents a self-confidence about the research’s certainty that the author of this study dares 

to doubt, considering the unchanging high failure rates of acquisitions.  This study argues for 

a better understanding of the relevance and impact of perceived acquisitions (Section 4.1) 

and perceived consistency, legitimacy and consonance (Section 4.4.1).  It, therefore, 

suggests qualitative research holding a moderate constructivism epistemology (Kwan and 
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Tsang, 2001) and the stance of an empathetic observer, who explores the participants as 

social actors, and explores their position in order to understand their actions (Blaikie, 2010).  

Subtle realism, therefore, has been chosen, and is presented as an important 

epistemological perspective that is gaining ground within acquisition research, and that offers 

a useful alternative perspective on the nature of knowledge for research within the profession 

that seems not to have found answers to the high failure rates. 

With its multi-case study design (Section 3.1.3), this research addresses the potential 

criticism of a moderate constructivism epistemology, and extends and contributes to 

research designs to investigate and understand a variety of acquisitions.   

 

5.5.2 Limitations 

In this section, the author looks back at, and reflects on, the research undertaken as outlined 

in the Methodology Section (Section 3).  The author re-evaluates which decisions would 

have been taken differently according to the structure of the Methodology (Section 3.1). 

 

Selection Criteria and Sample Sizes 

Section 3.1.5 outlines the challenge to address appropriate case organisations.  The different 

sizes of the case studies were intentional but may affect the transferability of this study’s 

results on larger organisations or samples.  However, access to the case study organisations 

has been thoroughly documented and reflected (Section 3.1.5) and shows that no ethical 

considerations interfered with gaining access to the necessary information.  
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Data Sources and Retrospective Approach 

In Section 3.1.4, the author argues for her participant selection for semi-structured 

interviews.  This rationale leads to the focus on the internal communication, as the Pre-

narrative and the Acquisition Announcement.  Reflective and evaluative triangulation of 

external communication may have been useful, however, to map the reflective thoughts on 

narratives with external communication provided for shareholders and future workforce. 

This multi-case study investigates acquisition announcements retrospectively (Section 3.4).  

Retrospectively, participants across all four cases describe the Pre-narrative and the 

Acquisition Announcement as short (Section 4.1.1) and not complex.  For the data analysis, 

the author deductively coded for the actants of the Actantial Model of Narrative Analysis 

(AMNA) (Greimas and Rastier, 1968; Greimas et al., 1987) with power, object, receivers, 

helpers, subject, and opponents.  However, the AMNA was not applicable for the 

retrospective narratives shared in the interviews.  In this research, participants described no 

complex plot to be analysed in accordance with six actants and three pairs in binary 

oppositions.  Therefore, the author argues that the AMNA might be helpful for investigations 

of elaborated written communication in real-time investigations of acquisition 

announcements, such as Demers et al. (2003).  However, research on written acquisition 

communication appears to overemphasise the content of the narrative and does not 

acknowledge that, retrospectively, managers may not share the complex narrative that has 

been communicated.  Instead of a complex plot, the significance of consistency has emerged 

as affecting pleasant emotions (Section 4.4). 

 

Data Analysis 

For this study, Nvivo software was employed to store all data and conduct the data analysis.  

In Section 3.2, the author describes the steps undertaken to ensure Nvivo’s appropriate use.  

Any use of software for data analysis processes, however, needs to address the potential 

limitation, whereby the usage of that software may adversely affect the data analysis if not 

employed properly (Bazeley and Jackson, 2013).   
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Exposure to Critique and Feedback from the Academic Community 

The author had the opportunity to present elements of this research at a conference at an 

early stage of the DBA journey.  This research may have benefitted from more attendance at 

conferences and presentations to extensive audiences to receive their critique and feedback.  

As the author had been working full-time throughout the doctorate study, partly accompanied 

by pursuing a double degree at the University of Oxford, further attendance at international 

conferences was not possible due to time constraints. 

 

5.5.3 Recommendations for Future Research 

After conducting this study, four future research directions are proposed.  The first direction 

addresses this enquiry and could test the emergent theoretical framework by the 

operationalisation and application of alternative epistemologies and strategies.  The second 

direction could attempt to transfer the theoretical framework in order to ascertain how 

sequential acquisition announcements link into different contexts.  Enhancing elements of the 

emergent theoretical framework could represent the third direction of future research.  The 

fourth direction of research could extend the understanding of collective experiences of being 

acquired, which are not represented by all cases of this study, but may be a part of future 

investigations. 

This research argues for the monological focus on the acquisition narrative told at the 

moment of the announcement (Section 2.3.3).  Future research may focus on the dynamics 

and processes after the Pre-narrative and/ or Acquisition Announcement with a discourse 

approach and polyvocal concept to address the discourses and dynamics that may occur 

afterwards.  The following sections elaborate on these future research opportunities. 

 

Application of Alternative Epistemologies and Strategies to Test the Emergent 

Theoretical Framework 

Alternative epistemologies and strategies are suggested to test the emergent theoretical 

framework.  To apply a positivistic epistemology, the theoretical framework would be 

operationalised into variables and the operationalised theoretical framework tested in order 

to understand whether the proposed theoretical framework is accurate.  This process would 

also enhance the transferability of the theoretical framework and could lead to a statement of 

generalizability if a positivistic stance is employed.   
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A deductive strategy, or an over-coded Critical Realist study, could test the framework 

suggested, with legitimacy and consonance being treated as potential mechanisms in a 

Critical Realist study.  To achieve robust research and results from differing research 

designs, the theoretical framework may be tested in a deductive study, or explanatory 

research, using abduction and retroduction.   

 

Transfer of the Theoretical Framework, the Circular Model of Acquisition Balancing 

and the Stages to Different Contexts 

To address the context specificity of the theoretical framework, future research may apply the 

theoretical framework, the Circular Model of Acquisition Balancing and its stages in different 

contexts.  Research may establish whether it is applicable and, if not applicable in the 

defined components and their relationships, alter them based on the context in which the 

theoretical framework was tested.  As the proposed findings are context specific and apply 

only to organisations operating in the context defined in the sampling criteria, future research 

could apply the Theoretical Framework, the Circular Model of Acquisition Balancing and its 

stages for contexts differing from medium-sized organisations with centralised ownership 

operating from their headquarters in Germany, and different industries and countries could 

be selected.  This would address the transferability limitations of the Theoretical Framework, 

the Circular Model of Acquisition Balancing and its stages.  The attempt may include 

transferring the theoretical framework into different national and global acquisitions with 

respect to country, as the country may represent an influencing factor.   

 

Enhancing Elements of the Emergent Theoretical Framework 

The third proposed future research direction could attempt to improve the understanding of 

elements of the proposed theoretical framework.  This could also include establishing the 

degree to which influence factors affect other components of the framework.  Further studies 

may investigate the differentiation of operational managers and central function managers, 

comparing the results of these studies with those of this thesis in order to gain a better 

understanding of the relevance of hierarchical positions in acquired middle management.  

Also, the emerging emotional response of curiosity may be examined in a cross-cultural 

study, as curiosity has the potential to express an unpleasant emotional response less 

directly. 

This research focuses on the time of the intention of an acquisition communicated and the 

actual buyer being made known to managers in organisations.  Research, building on these 
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findings, and studying the interpersonal effects and social consequences (e.g., Niedenthal 

and Brauer, 2012) within the organisations, might be promising for an understanding of 

phenomena that are observed in the post-acquisition integration phase.  

 

Extending the Understanding of Collective Experiences of Being Acquired 

In terms of intrapersonal structures of previous experiences, the notion of a collective 

experience of having been acquired by the Bundesrepublik Deutschland arose in the Re-

Cycle case (Appendix O).  For future acquisition research, the author recommends 

considering participants, with previous collective experiences of being acquired, to look for 

demi-regularities among managers in the former DDR. 
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5.6 Contributions to Practice 

With acquisitions remaining one of the most frequent strategic decisions for organisational 

change (Hu et al., 2021), this research contributes more attention to the sequence of the 

announcements, intervening factors affecting the relationship between the announcements, 

and the emotional responses of acquired middle managers.  The author argues for a better 

understanding of the relationship of the acquisition announcement and emotional response.  

The sequential dynamic interplay, and the complexity and interdependency resulting from the 

two announcements, along with the consistency of the announcements, calls for a thorough 

approach in communication strategy for both the acquired and acquiring entity.   

The author of this study is a practitioner and change consultant and, as such, is often 

approached by managers who find it emotionally difficult to cope with acquisitions (Vuori et 

al., 2018).  This study offers an in-depth emergent theoretical model (Section 5.1) and 

Circular Model of Acquisition Narrative Balancing (Section 5.2), both of which allow for 

implementation in the practice of strategic communication.  It recommends a thorough 

process of communication alignment, and implementation of communication formats like 

dialogues, workshops etc., for the individual managers.  

Acquisition announcements often create a winner scenario (Vaara and Tienari, 2011) with 

enthusiasm about the change (Demers et al., 2003).  For practice, this research 

recommends caution and greater prudence in the design of the announcement of the actual 

acquirer.  This may prove difficult due to the process and the changing actors of the Pre-

narrative and the Acquisition Announcements.  The Pre-narrative is delivered by the acquired 

CEO, and the announcement is appraised for its legitimacy by the middle managers.  At this 

stage, the communication strategy and format of communication remains within the target 

CEO’s sovereignty. 

With new acquirers on site, the acquired CEO remains not the only author, but shares 

contributorship with the buyer.  The acquiring CEO becomes visible, as well as new 

communication advisors and consulting agencies.  Therefore, this study recommends 

implications for practice at every stage (Table 5-2).  It calls for more awareness of 

Announcement Sequencing, authorship and contributorshiop (Stage 1), a deeper 

understanding of the dependencies of the narratives and their impact on emotional 

responses (Stage 2), pro-active involvement of the target CEO despite setting the stage for 

the new acquiring CEO (Stage 3), and coaching to learn emotional balancing with 

encouragement for middle managers’ own commitment to the change, while attending to 

their employees’ needs.  An organisation will benefit from this awareness and thorough 
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reflection in future acquisitions that are likely to occur more frequently than ever.  The 

recommendations of actions for the respective individuals are outlined in Table 5-2. 

 

Table 5-2 Stages of Acquisition Narrative Balancing, Descriptions, and the Implication for 

Practice 

Stage of 

Acquisition 

Narrative 

Balancing  

Description Implication for Practice 

Stage 1 Context 

shaping 

Awareness of Announcement Sequencing, authorship and 

contributorship, Pre-narrative and Acquisition Announcements 

as bridging the Pre- and Post-acquisition phases for target CEO  

Stage 2 Pre-narrative Understanding of dependencies of the narrative and resulting 

emotional responses to their appraised legitimacy and 

consonance; narrative balancing of dynamic interplay of 

Evoking-Change and Preserving-Continuity elements 

Stage 3 Acquisition 

Announcement 

Awareness of Authorship and Contributorship Balancing; 

proactive involvement of the target CEO for consonance; 

Coaching to learn emotional balancing, and encouragement for 

middle managers’ own commitment to the change, while 

attending to their employees’ needs. 

Stage 4 Post-

Acquisition 

Announcement 

Systematic reflection with target CEO, acquiring CEO and 

acquired middle managers; dialogue formats and opening the 

discussion regarding individual perceptions.  

Coaching to learn emotional balancing, and encouragement for 

middle managers own commitment to the change, while 

attending to their employees’ needs. 

  

The author argues that a better understanding of the relationship between the announcement 

and the emotional response in an acquisition setting produces insight into why some 

acquisitions are successful, while others are not.  This insight could give organisational 

leaders a better recognition of factors that should be considered in the communication 

strategy, both in the acquiring and the target organisation. 
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This research contributes to practice by explicit recommendations with regard to the four 

groups identified: Group 1 (Acquisition Narratives), Group 2 (Sequential Emotional 

Responses), Group 3 (Consistency), and Group 4 (Stimuli for Appraisals).  This section 

presents the model of recursive cycles for the sequence of Pre-Narrative and the Acquisition 

Announcement to ensure a better understanding of acquisitions and the relevance of the 

pleasant emotions of the acquired middle managers.  Acquisitions are often presented as 

linear, punctuated processes (Zagelmeyer et al., 2018).  This research proposes a recursive, 

cyclical flow of events providing continuity and reflection.   

In the statements of purpose and the research questions (Section 1.2), the author has 

argued that an acquisition announcement can be planned, prepared and shaped as an 

organisation narrative from an organisation's management to its employees (Roundy, 2010) 

and, therefore, can be influenced.  Recommendations for action build on the findings 

identified in Chapter 4 and present how the acquisition announcement can, and should, be 

influenced.  The acquisition communication begins earlier than management, internal 

communications, communication agencies, and change consultants may think.  The critical 

time starts when top management considers the intention of an acquisition, not when the 

acquirer is known.  Therefore, the potentially acquired entity's CEO should start to plan and 

shape the AI.  She or he should be aware that, with that AI, the acquisition process is started 

– despite the fact that no acquirer may yet be designated.  This research recommends 

communicating the intentions of acquisition and telling a story that can be built on in the 

future, whilst keeping the time between the Pre-narrative and the identification of the actual 

acquirer as short as possible. 

Once the acquirer is known, Stage 3 starts and requires the shaping of the announcement of 

the actual acquirer.  Despite the heat of the acquisition process and the excitement of the 

acquirer, this research recommends staying humble.  Align the Acquisition Announcement 

and build it on the acquired CEO's Pre-narrative, with regards to key messages, to ensure 

trust and pleasant emotions.  By passing the baton from the target CEO to the acquiring 

CEO, the communication should not focus on the story being attractive, but on being 

consistent with the previous messages.  Table 5-3 summarises the recommendations for 

action when passing the baton of the Acquisition Announcement from the acquired to the 

acquiring CEO: 
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Table 5-3 Recommendations for Action: Passing the Baton of the Acquisition Announcement from the Acquired to the Acquiring CEO 

 Pre-narrative Acquisition Announcement 

Target CEO 

Needs support 

for the 

communication 

of the Pre-

narrative 

⎯ Narrator 

⎯ Choreography of communication: 

in presence to all middle managers 

⎯ Be aware of the implications of the Pre-narrative as critical affective event  

⎯ Be humble: it is your stage, yet think beyond your own role and time  

⎯ Enable consonance for Acquisition Announcement 

⎯ Prepare the dynamic interplay of preserving-continuity and evoking-

change elements that can be elaborated in the Acquisition Announcement 

⎯ Set the stage for the acquiring CEO 

⎯ Address acquired middle managers with preserving-continuity and 

evoking-change elements for their emotional balancing 

⎯ Avoid winner-loser scenarios 

⎯ Expect and address the unpleasant emotional responses to the Pre-

narrative.  

⎯ Intend to mitigate the unpleasant emotional responses by addressing 

legitimacy from previous context. 

 

⎯ Contributor 

⎯ Choreography:  

be visible with acquiring CEO to all middle 

managers 

⎯ Show presence with acquiring CEO 

Acquiring 

CEO 

Not identified yet 

 

⎯ Humbleness, contributorship 

⎯ Appreciation of target CEO and Pre-

narrative 
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Need support 

for the 

communication 

of the 

Acquisition 

Announcement 

⎯ Choreography:  

be visible with target CEO to all middle 

managers 

⎯ Show presence with target CEO 

⎯ Be aware of the implications of the 

Acquisition Announcement as critical 

affective event  

⎯ Address acquired middle managers with 

preserving-continuity and evoking-change 

elements for their emotional balancing 

⎯ Expect and address the emotional 

responses to the Acquisition 

Announcement.  

⎯ Intend to stimulate pleasant emotional 

responses by addressing consonance 

with the Pre-narrative. 

⎯ Avoid winner-loser scenarios 
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6 E ilogue 

This study aimed to outline how acquisition narratives are described and experienced in 

order to gain a greater appreciation of the complexity and dependency of acquired middle 

managers’ emotional responses to them.  In spite of the theoretical and empirical findings 

that are described in this thesis, conducting this research also gives insight into the 

challenges of acquisitions and possible future directions in their research.   

Acquisitions inevitably mean a transition on many levels.  The more surprising is how little 

the awareness, preparation and choreography of this transition is the subject of previous 

studies.  With this research, the author intends to take a step back from key success factors, 

such as cultural fit and strategic fit and degree and speed of integration in the context of 

acquisitions, and to devote attention to the personal experience of middle managers.  The 

study shows that the target CEO’s  re-narrative has a central role that affects the perception 

of all announcements and, thus, has long-term consequences for the acquiring CEO.  At the 

same time, the acquired CEO has been given little attention in previous research.  This study 

focuses attention on the people who hold the success of the acquisition, the acquired middle 

managers, and emphasises the role of the person who often appears more as a marginal 

figure when the shining buyer appears.  The author contributes to a greater balance of 

visibility and attention for the authors of successful acquisition narratives. 

To understand sequential announcements of acquisitions and their effects on acquired 

middle managers as key players in acquisitions is crucial.  An acquired organisation benefits 

from the awareness of, and thorough reflections on, the emotional life events experienced.  

Even more so as future acquisitions are more likely to occur than ever. 

Based on the author’s experience and background as a practitioner, assumptions have been 

made regarding this research programme.  First, the author assumed that the acquisition 

announcement can be shaped as an organisation narrative from an organisation’s 

management to its employees (Roundy, 2010) and, thereby, can be influenced.  Second, 

because it can be shaped, the better an understanding of its effects, the more thorough the 

acquisition announcement may be formed.  Third, such an acquisition announcement may 

have positive effects on the middle managers acquired.  These assumptions have been 

guided by the premises that emotions have an impact on behaviour (Gunkel et al., 2015), 

middle managers occupy leadership positions and, therefore, their emotions can influence 

their subordinates’ emotions Huy (2011), thinking, and behaviour (Sy et al., 2005).  Fourth, 

considering the rise of mergers and acquisitions over recent decades (Reynolds, née 

Schnurr, and Teerikangas, 2016), the framing of these as emotional life events has 
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increased (Cartwright and Cooper, 1993b).  This research argues that this requires an 

understanding of the mechanisms that make those life events remembered positively.  Fifth, 

acquisitions are more likely to happen within the coming years (Schorg et al., 2004), as 

driving factors such as economies of scale, deregulation, globalisation, expanding markets, 

risk spreading, and rapid response to market needs are likely to intensify.   

This study shows a more complex, surprising and in-depth answer.  The author advocates its 

recognition and contribution to both theory and practice for future pleasant emotional 

responses to sequential acquisition announcements and, therefore, to make being acquired 

a more positive emotional life event for middle managers. 



Chapter 7: References 

205  

7 References 

Abolafia, M. Y. (2010). ‘Narrative Construction as Sensemaking: How a Central Bank 

Thinks.’ Organization studies, 31(3), 349-367. doi: 10.1177/0170840609357380. 

Ager, D. L. (2011) ‘The emotional impact and behavioral consequences of post-M&A 

integration: An ethnographic case study in the software industry’, Journal of 

Contemporary Ethnography, 40(2), pp. 199–230. doi: 10.1177/0891241610387134. 

Aguilera, R. V. and Dencker, J. C. (2004) ‘The role of human resource management in cross-

border mergers and acquisitions’, The International Journal of Human Resource 

Management, 15(8), pp. 1355–1370. doi: 10.1080/0958519042000257977. 

Albert, S. and Whetten, D. A. (1985) ‘Organization identity’, Research on Organizational 

Behavior, 7, pp. 263–295. 

Allen, L., O’Connell, A. and Kiermer, V. (2019) ‘How can we ensure visibility and diversity in 

research contributions? How the Contributor Role Taxonomy (CRediT) is helping the 

shift from authorship to contributorship’, Learned Publishing. doi: 10.1002/leap.1210. 

Allen, N. J. and Meyer, J.  . (1990) ‘The measurement and antecedents of affective, 

continuance and normative commitment to the organization’, Journal of Occupational 

Psychology, 63, pp. 1–18. doi: 10.1111/j.2044-8325.1990.tb00506.x. 

Alvesson, M. and Ashcraft, K. L. (2012) ‘Interviews’, in Qualitative Organizational Research: 

Core Methods and Current Challenges, pp. 239–257. 

Anderson, L. et al. (2017) A Guide to Professional Doctorates in Business and Management, 

A Guide to Professional Doctorates in Business and Management. doi: 

10.4135/9781473921412. 

Angwin, D. N. et al. (2016) ‘How communication approaches impact mergers and 

acquisitions outcomes’, International Journal of Human Resource Management, 

27(20). doi: 10.1080/09585192.2014.985330. 

Angwin, D. N. and Meadows, M. (2009) ‘The Choice of Insider or Outsider Top Executives in 

Acquired Companies’, Long Range Planning. doi: 10.1016/j.lrp.2009.05.005. 

Antila, E. M. (2006) ‘The role of HR managers in international mergers and acquisitions: A 

multiple case study’, International Journal of Human Resource Management, 17(6). 

doi: 10.1080/09585190600693322. 

Appelbaum, S. H. et al. (2000) ‘Anatomy of a Merger: Behavior of Organizational Factors and 

Processes throughout the Pre- During- Post-Stages’, Management Decision, 38(9), pp. 



Chapter 7: References 

206 

649–662. doi: 10.1108/00251740010357267. 

Armstrong, A. R., Galligan, R. F. and Critchley, C. R. (2011) ‘Emotional intelligence and 

psychological resilience to negative life events’, Personality and Individual Differences, 

51(3). doi: 10.1016/j.paid.2011.03.025. 

Ashkanasy, N. M. and Härtel, C. E. J. (2010) ‘A bounded emotionality perspective on 

organizational change and culture’, in Emotions in Organizational Behavior. doi: 

10.4324/9781410611895. 

Atieno, O.  . (2009) ‘An analysis of the strengths and limitation of qualitative and quantitative 

research paradigms’, Problems of Education in the 21st Century, 13. 

Atkinson, P. and Hammersley, M. (1994) ‘Handbook of qualitative research’, Handbook of 

Qualitative Research, pp. 248–261. 

Bagozzi, R., M. Gopinath, & P. Nyer (1999). 'The role of emotions in marketing'. Academy of 

Marketing Science, 27(2), pp.184–206. 

Baldick, C. (2015) The Oxford Dictionary of Literary Terms, The Oxford Dictionary of Literary 

Terms. doi: 10.1093/acref/9780198715443.001.0001. 

Balogun, J., Bartunek, J. M. and Do, B. (2010) ‘Uncovering relationships and shared emotion 

beneath senior managers’ resistance to strategic change’, Academy of Management 

Proceedings, (1999). doi: 10.5465/AMBPP.2010.54493451. 

Bamford, D. R., and Forrester, P. L. (2003). 'Managing planned and emergent change within 

an operations management environment.' International journal of operations & 

production management. 

Bargeron, L., Lehn, K. and Smith, J. (2015) ‘Employee-management trust and M&A activity’, 

Journal of Corporate Finance. Elsevier B.V., 35, pp. 389–406. doi: 

10.1016/j.jcorpfin.2015.07.012. 

Barsade, S. G. (2002). 'The ripple effect: Emotional contagion and its influence on group 

behavior.' Administrative Science Quarterly, 47(4), 644-675. 

Bartel, C. A., & Saavedra, R. (2000). 'The collective construction of work group moods.' 

Administrative Science Quarterly, 45(2), 197-231. 

Bastien, D. T. (1987) ‘Common  atterns of Behavior and Communication in Corporate 

Mergers and Acquisitions’, Human Resource Management, 26(1). doi: 

10.1002/hrm.3930260103. 

Bauer, F. and Matzler, K. (2014) ‘Antecedents of M&A success: The role of strategic 



Chapter 7: References 

207  

complementarity, cultural fit, and degree and speed of integration’, Strategic 

Management Journal, 35(2), pp. 269–291. doi: 10.1002/smj.2091. 

Bazeley, P. and Jackson, K. (2013) Qualitative Data Analysis with NVivo, Sage Publications. 

doi: 10.1080/14780887.2014.992750. 

Beighton, C., & Wills, J. (2019). 'How parents describe the positive aspects of parenting their 

child who has intellectual disabilities: A systematic review and narrative synthesis'. 

Journal of Applied Research in Intellectual Disabilities, 32(5), 1255-1279. 

Bennett, A. (2010). 'Process tracing and causal inference'. 

Berglund, J., Strannegård, L. and Tillberg, U. (2004) ‘High-touch and high-tech - Paradoxical 

narratives in a bank merger’, Scandinavian Journal of Management. doi: 

10.1016/j.scaman.2004.03.003. 

Bernstein, C. and  rince, G. (1989) ‘A Dictionary of Narratology’, Language. doi: 

10.2307/415368. 

Bhaskar, A. U., Bhal, K. T. and Mishra, B. (2012) ‘Strategic HR Integration and  roactive 

Communication during M&A: A Study of Indian Bank Mergers’, Global Business 

Review, 13(3). doi: 10.1177/097215091201300304. 

Birkinshaw, J., Bresman, H. and Håkanson, L. (2000) ‘Managing the  ost-acquisition 

Integration Process: How the Human Iintegration and Task Integration Processes 

Interact to Foster Value Creation’, Journal of Management Studies. doi: 10.1111/1467-

6486.00186. 

Birollo, G. (2016) Bridging Two Worlds: Middle Managers in the Context of Cross-border 

Acquisitions. PHD Thesis, ProQuest Dissertations and Theses. 

Blaikie, N. (2010) Designing Social Research, Designing social research. 

Bloomberg, L. and Volpe, M. (2019) 'Completing Your Qualitative Dissertation: A Roadmap 

from Beginning to End'. doi: 10.4135/9781452226613. 

Bock, T., & Sergeant, J. (2002). 'Small sample market research'. International Journal of 

Market Research, 44(2), 1-7. 

Boddy, C. R. (2016) ‘Sample size for qualitative research’, Qualitative Market Research, 

19(4), pp. 426–432. doi: 10.1108/QMR-06-2016-0053. 

Boje, D. (2011) Narrative Methods for Organizational & Communication Research, Narrative 

Methods for Organizational & Communication Research. doi: 10.4135/9781849209496. 

Boje, D. M. (2008) Storytelling organizations, Storytelling Organizations. doi: 



Chapter 7: References 

208 

10.4135/9781446214305. 

Braun, V. and Clarke, V. (2006) ‘Using thematic analysis in psychology’, Qualitative 

Research in Psychology. doi: 10.1191/1478088706qp063oa. 

Brown, A.D., Fleetwood, S. and Roberts, J. M. (2003) ‘The marriage of critical realism and 

Marxism: Happy, unhappy or on the rocks?’, in Critical Realism and Marxism. doi: 

10.4324/9780203299227. 

Brown, A. D., Gabriel, Y. and Gherardi, S. (2009) ‘Storytelling and change: An unfolding 

story’, Organization. SAGE Publications Ltd, 16(3), pp. 323–333. doi: 

10.1177/1350508409102298. 

Brown, S. L., & Eisenhardt, K. M. (1997). 'The art of continuous change: Linking complexity 

theory and time-paced evolution in relentlessly shifting organizations.' Administrative 

science quarterly, 1-34. 

Brueller, N. N., Carmeli, A. and Markman, G. D. (2018) ‘Linking Merger and Acquisition 

Strategies to Postmerger Integration: A Configurational Perspective of Human 

Resource Management’, Journal of Management, 44(5), pp. 1793–1818. doi: 

10.1177/0149206315626270. 

Buchanan, D. and Dawson,  . (2007) ‘Discourse and audience: Organizational change as 

multi-story process’, Journal of Management Studies, 44(5), pp. 669–686. doi: 

10.1111/j.1467-6486.2006.00669.x. 

Buono, A. F., Bowditch, J. L. and Lewis, J. W. (1988) ‘The cultural dynamics of 

transformation: The case of a bank merger.’, Corporate transformation: Revitalizing 

organizations for a competitive world., pp. 497–522. Available at: 

http://ovidsp.ovid.com/ovidweb.cgi?T=JS&PAGE=reference&D=psyc3&NEWS=N&AN=

1987-98707-021. 

Burk; J. E. (2019) ‘The Only Constant is Change: Developing a Compelling Story to Enable 

Organizational Transformation.’, International Journal of Knowledge, Culture &(19(1)). 

Burke, Peter J; Stets, J. E. (2000) ‘Identity Theory and Social Identity Theory’, Social 

Psychology Quarterly, 63(3), pp. 224–237. 

Burns, D. & L. Neisner (2006). 'Customer satisfaction in a retail setting: The contribution of 

emotion'. International Journal of Retail & Distribution Management, 34(1), pp.49–66. 

Carcary, M. (2009) ‘The research audit trial - enhancing trustworthiness in qualitative inquiry’, 

Electronic Journal of Business Research Methods, 7(1). 



Chapter 7: References 

209  

Cartwright, S. and Cooper, C. L. (1990) ‘The Impact of Mergers and Acquisitions on People 

at Work: Existing Research and Issues’, British Journal of Management, 1(2), pp. 65–

76. doi: 10.1111/j.1467-8551.1990.tb00163.x. 

Cartwright, S. and Cooper, C. L. (1993a) ‘Of mergers, marriage and divorce: The issues of 

staff retention’, Journal of Managerial Psychology, 8(6), pp. 14–17. doi: 

http://dx.doi.org/10.1108/17506200710779521. 

Cartwright, S. and Cooper, C. L. (1993b) ‘The  sychological Impact of Merger and 

Acquisition on the Individual: A Study of Building Society Managers’, Human Relations, 

46(3), pp. 327–347. doi: 10.1177/001872679304600302. 

Cartwright, S. and Cooper, C. L. (1994) ‘The Human Effects of Mergers and Acquisitions’, 

Journal of Organizational Behavior, p. 47. doi: 10.1002/hrm.3930280217. 

Cartwright, S. and Cooper, C. L. (2018) ‘The psychological impact of merger and acquisition 

on the individual: A study of building society managers’, Managerial, Occupational and 

Organizational Stress Research, 46(Mar), pp. 429–449. 

Cassell, C. and Symon, G. (2014) ‘Essential Guide to Qualitative Methods in Organizational 

Research’, London: SAGE, (1st edn), p. 388. doi: Book. 

Celo, O., Braakmann, D. and Benetka, G. (2008) ‘Quantitative and qualitative research: 

Beyond the debate’, Integrative Psychological and Behavioral Science. doi: 

10.1007/s12124-008-9078-3. 

Chang, E. C., Muyan, M. and Hirsch, J. K. (2015) ‘Loneliness, positive life events, and 

psychological maladjustment: When good things happen, even lonely people feel 

better!’, Personality and Individual Differences, 86. doi: 10.1016/j.paid.2015.06.016. 

Charmine E.J. Härtel, Wilfred J. Zerbe, N. M. A. (2005) Emotions in Organizational Behavior. 

Mahwah, New Jersey: Lawrence Erlbaum Associates, Inc. 

Chatterjee, S. and Lubatkin, M. (1990) ‘Corporate mergers, stockholder diversification, and 

changes in systematic risk’, Strategic Management Journal, 11(4), pp. 255–268. doi: 

10.1002/smj.4250110402. 

Chen, J. and Zhou, L. (2017) ‘Savoring as a moderator between positive life events and 

hopelessness depression’, Social Behavior and Personality, 45(8). doi: 

10.2224/sbp.6235. 

Chidlow, A.,  lakoyiannaki, E. and Welch, C. (2014) ‘Translation in cross-language 

international business research: Beyond equivalence’, Journal of International 

Business Studies. doi: 10.1057/jibs.2013.67. 



Chapter 7: References 

210 

Chreim, S. (2005) ‘The Continuity – Change Duality in Narrative Texts of Organizational 

Identity’, (May). 

Cohen, J., M. Pham, & E. Andrade (2006). 'The nature and role of affect in consumer 

behavior'. In C. P. Haugtvedt, P. Herr, & F. Kardes, eds. Handbook of consumer 

psychology. Mahwah, NJ: Lawrence Erlbaum Associates, pp. 297–348. 

Clore, G., R. Wyer, R. Dienes, K. Gasper, C. Gohm, & L. Isbell (2001) 'Affective feelings as 

feedback: Some cognitive consequences'. In L. Martin & G. Clore, eds. Theories of 

Mood and Cognition: A User’s Handbook. Mahwah, NJ: Lawrence Erlbaum Associates, 

pp. 27–62. 

Cruzes, D. S., Dybå, T., Runeson, P., & Höst, M. (2015). 'Case studies synthesis: a thematic, 

cross-case, and narrative synthesis worked example'. Empirical Software Engineering, 

20(6), 1634-1665. 

Currie, G. and  rocter, S. J. (2005) ‘The antecedents of middle managers’ strategic 

contribution: The case of a professional bureaucracy’, Journal of Management Studies. 

doi: 10.1111/j.1467-6486.2005.00546.x. 

Curtis, S. et al. (2000) ‘Approaches to sampling and case selection in qualitative research: 

Examples in the geography of health’, Social Science and Medicine, 50(7–8), pp. 

1001–1014. doi: 10.1016/S0277-9536(99)00350-0. 

Cutas, D. and Shaw, D. (2015) ‘Writers Blocked: On the Wrongs of Research Co-authorship 

and Some  ossible Strategies for Improvement’, Science and Engineering Ethics, 

21(5). doi: 10.1007/s11948-014-9606-0. 

Czarniawska, B. (1997) ‘A Four Times Told Tale: Combining Narrative and Scientific 

Knowledge in Organization Studies’, Organization, 4(1), pp. 7–30. doi: 

10.1177/135050849741002. 

Czarniawska, B. (2004) ‘Narratives in Social Science Research’, Knowledge Creation 

Diffusion Utilization, 2, p. 157. doi: 10.4135/9781849209502. 

Dance, A. (2019) ‘ ragmatic Introduction to Middle Management’, Amazon: eB, pp. 8–14. 

Danermark, B., Ekström, M., Jakobsen, L., & Karlsson, J. C. (2002). 'Explaining Society: An 

Introduction to Critical Realism in the Social Sciences.' London: Routledge. 

Darwin, C. (1872). 'Der Ausdruck der Gemüthsbewegung bei dem Menschen und den 

Thieren.' E. Schweizer. 

Demers, C., Giroux, N. and Chreim, S. (2003) ‘Merger and acquisition announcements as 

corporate wedding narratives’, Journal of Organizational Change Management, 16(2), 



Chapter 7: References 

211  

pp. 223–242. doi: 10.1108/09534810310468170. 

Denzin, N. K. (2001) ‘The reflexive interview and a performative social science’, Qualitative 

Research, 1(1). doi: 10.1177/146879410100100102. 

Denzin, N. K. and Lincoln, Y. S. (1994) Handbook of qualitative research, Handbook of 

Qualitative Research. 

Deacon, D., Bryman, A., & Fenton, N. (1998). 'Collision or collusion? A discussion and case 

study of the unplanned triangulation of quantitative and qualitative research methods'. 

International Journal of Social Research Methodology, 1(1), 47-63. 

Descombe, M. (2014) The good research guide for small scale research projects. Part 1. 

Strategies for social research., Open University Press. 

Devers, C. E. et al. (2020) ‘An integrative review of the emerging behavioral acquisition 

literature: Charting the next decade of research’, Academy of Management Annals. doi: 

10.5465/annals.2018.0031. 

Disabato, D. J. et al. (2017) ‘What  redicts  ositive Life Events that Influence the Course of 

Depression? A Longitudinal Examination of Gratitude and Meaning in Life’, Cognitive 

Therapy and Research, 41(3). doi: 10.1007/s10608-016-9785-x. 

Dixon, T. (2012a). '“Emotion”: One Word, Many Concepts.' Emotion Review, 4(4), pp.387–

388. 

Dixon, T. (2012b). '“Emotion”: The History of a Keyword in Crisis.' Emotion Review, 4(4), 

pp.338–344. 

Dooley, L. M. (2002). 'Case Study Research and Theory Building. Advances in Developing 

Human Resources', 4(3), 335-354. 

Dunbar, J. K. (2014) ‘The leaders who make M&A work’, Harvard Business Review. 

Duncan, E. A. S. and Nicol, M. M. (2004) ‘Subtle realism and occupational therapy: An 

alternative approach to knowledge generation and evaluation’, British Journal of 

Occupational Therapy, 67(10), pp. 453–456. doi: 10.1177/030802260406701006. 

Dunford, R. and Jones, D. (2000) ‘Narrative in Stractegic Change’, Human Relations, 53(9), 

pp. 1207–1226. doi: 10.1177/0018726700539005. 

Eagly, A. & S. Chaiken (1993). 'The Psychology of Attitudes'. Fort Worth, TX: Harcourt Brace 

College Publishers. 

Easterby-Smith, M., Thrope, R. and Jackson, P. (2015) Management & Business Research, 



Chapter 7: References 

212 

SAGE Publication LTD. Available at: http://eprints.lancs.ac.uk/29759/. 

Easton, G. (2010) ‘Critical realism in case study research’, Industrial Marketing Management. 

Elsevier Inc., 39(1), pp. 118–128. doi: 10.1016/j.indmarman.2008.06.004. 

Ede, L. (1985) ‘The Concept of Authorship: An Historical  erspective’, 23(2), pp. 4461–4464. 

Available at: https://www.jstage.jst.go.jp/article/jgeography1889/94/1/94_1_45/_pdf. 

Ede, L. and Lunsford, A. A. (2001) ‘Collaboration and Concepts of Authorship’, 

PMLA/Publications of the Modern Language Association of America, 116(2). doi: 

10.1632/pmla.2001.116.2.354. 

Eisenhardt, K. M. (1989). 'Building theories from case study research.' Academy of 

management review, 14(4), 532-550. 

Elfving, J. (2008)   n ex ua  z n  en  e  eneu  a   n en   ns : a mu     e case s u    n 

entrepreneurial cognition and perception. Åbo: Åbo Akademi University Press. 

Ellsworth, P. C., & Scherer, K. R. (2003). 'Appraisal processes in emotion.' Oxford University 

Press. 

Elo, S. et al. (2014) ‘Qualitative Content Analysis: A Focus on Trustworthiness’, SAGE Open, 

4(1). doi: 10.1177/2158244014522633. 

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. 

Fahy,  . J. (2001) ‘Addressing some Common  roblems in Transcript Analysis’, The 

International Review of Research in Open and Distributed Learning, 1(2). doi: 

10.19173/irrodl.v1i2.321. 

Firestone, W. A. (1993) ‘Alternative Arguments for Generalizing From Data as Applied to 

Qualitative Research’, Educational Researcher, 22(4). doi: 

10.3102/0013189X022004016. 

Flanagan, John C. (1954) ‘The critical incident technique.’,  sychological Bulletin, 51(4), pp. 

327–358. doi: 10.1037/h0061470. 

Fletcher, A. J. (2017) ‘Applying critical realism in qualitative research: methodology meets 

method’, International Journal of Social Research Methodology. doi: 

10.1080/13645579.2016.1144401. 

Flick, U. (2018) An Introduction to Qualitative Research. 6th editio, SAGE Publication LTD. 

6th editio. doi: 10.1017/CBO9781107415324.004. 



Chapter 7: References 

213  

Floyd, S. W. and Wooldridge, B. (1994) ‘Dinosaurs or dynamos? Recognizing middle 

management’s strategic role.’, Academy of Management Perspectives, 8(4), pp. 47–57. 

doi: 10.5465/AME.1994.9412071702. 

Floyd, S. W. and Wooldridge, B. (1997a) ‘Middle Management’s Strategic Influence and 

Organizational  erformance’, Journal of Management Studies, 34(3), pp. 465–485. doi: 

10.1111/1467-6486.00059. 

Floyd, W. and Wooldridge, B. (1997b) ‘Management’s strategic influence’, Journal of 

Management Inquiry, 34(May), p. 21. 

Ford, J. D., Ford, L. W. and D’Amelio, A. (2008) ‘Resistance to change: The rest of the story’, 

Academy of Management Review, 33(2), pp. 362–377. doi: 

10.5465/AMR.2008.31193235. 

Frijda, N. H. (1986) The emotions. Cambridge University Press. 

Frijda, N., P. Kuipers, & E. Ter Schure (1989). 'Relations among emotion, appraisal, and 

emotional action readiness'. Journal of Personality and Social Psychology, 57(2), 

pp.212–228. 

Gatenby, M. et al. (2015) ‘Managing Change, or Changing Managers? The role of middle 

managers in UK public service reform’, Public Management Review. doi: 

10.1080/14719037.2014.895028. 

Geiger, D. and Antonacopoulou, E. (2009) ‘Narratives and organizational dynamics: 

Exploring blind spots and organizational inertia’, Journal of Applied Behavioral Science. 

doi: 10.1177/0021886309336402. 

Genette, G. (1982). 'Frontiers of narrative.' Figures of literary discourse, 127-44. 

George, J. M. (1995). 'Leader positive mood and group performance: The case of customer 

service.' Journal of Applied Social Psychology, 25(9), 778-794. 

Giddens, A. (2004) ‘The constitution of society: Outline of the theory of structuration: 

Elements of the theory of structuration’, in Practicing History: New Directions in 

Historical Writing after the Linguistic Turn. 

Giessner, S. R., Horton, K. E. and Humborstad, S. I. W. (2006) ‘Identity Management during 

Organizational Mergers: Empirical Insights and  ractical Advice’, Social Issues and 

Policy Review, 10(1), pp. 47–81. doi: 10.1111/sipr.12018. 

Golden, B. R. (1992) ‘The past is the past--or is it? The use of retrospective accounts as 

indicators of past strategy.’, Academy of Management journal. Academy of 

Management, 35(4). doi: 10.2307/256318. 



Chapter 7: References 

214 

Golden, B. R. (1997) ‘Further remarks on retrospective accounts in organizational and 

strategic management research’, Academy of Management Journal, 40(5). doi: 

10.2307/256935. 

Gomes, E. et al. (2013) ‘Critical Success Factors through the Mergers and Acquisitions 

Process: Revealing Pre- and Post-M&A Connections for Improved Performance’, 

Thunderbird International Business Review, 55(1), pp. 13–35. doi: 10.1002/tie.21521. 

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

the integration of technology firms’, Strategic Management Journal. doi: 

10.1002/smj.419. 

Graebner, M. E. et al. (2017) ‘The  rocess of  ostmerger Integration: A Review and Agenda 

for Future Research’, Academy of Management Annals, 11(1). doi: 

10.5465/annals.2014.0078. 

Graebner, M. E. and Eisenhardt, K. M. (2004) ‘The seller’s side of the story: Acquisition as 

courtship and governance as syndicate in entrepreneurial firms’, Administrative 

Science Quarterly. doi: 10.2307/4131440. 

Graneheim, U. H. and Lundman, B. (2004) ‘Qualitative content analysis in nursing research: 

Concepts, procedures and measures to achieve trustworthiness’, Nurse Education 

Today, 24(2). doi: 10.1016/j.nedt.2003.10.001. 

Greenland,  . and Fontanarosa,  . B. (2012) ‘Ending honorary authorship’, Science. doi: 

10.1126/science.1224988. 

Greenwood, R., Hinings, C. R. and Brown, J. (1994) ‘Merging  rofessional Service Firms’, 

Organization Science. doi: 10.1287/orsc.5.2.239. 

Greimas, A. J., Perron, P. J. and Collins, F. H. (1987) 'On meaning:  Selected writings in 

semiotic theory'. Open Linguistics Series. doi: 10.1016/j.jss.2012.02.007. 

Greimas, A. J. and Rastier, F. (1968) ‘The Interaction of Semiotic Constraints’, Yale French 

Studies. doi: 10.2307/2929667. 

Greve, H. R. and Zhang, C. M. (2017) ‘Institutional logics and power sources: Merger and 

acquisition decisions’, Academy of Management Journal, 60(2). doi: 

10.5465/amj.2015.0698. 

Grogan, D.  . (2014) ‘Beyond Formal Contracts: The Post-Merger Integration Experience of 

Acquired Executives’, Academy of Management Annual Meeting Proceedings. doi: 

10.5465/AMBPP.2014.218. 

Guba, E. G. (1981) ‘Criteria for assessing the trustworthiness of naturalistic inquiries’, 



Chapter 7: References 

215  

Educational Communication & Technology, 29(2). doi: 10.1007/BF02766777. 

Guest, G., Bunce, A. and Johnson, L. (2006) ‘How Many Interviews Are Enough?: An 

Experiment with Data Saturation and Variability’, Field Methods. doi: 

10.1177/1525822X05279903. 

Gunkel, M. et al. (2015) ‘The human aspect of cross-border acquisition outcomes: The role of 

management practices, employee emotions, and national culture’, International 

Business Review. Elsevier Ltd, 24(3), pp. 394–408. doi: 10.1016/j.ibusrev.2014.09.001. 

Hair, J. F., Money, A. H., Samouel, P., & Page, M. (2007).' Research methods for business'. 

Education+ Training. 

Haleblian, J., & Finkelstein, S. (1999). 'The influence of organizational acquisition experience 

on acquisition performance: A behavioral learning perspective'. Administrative Science 

Quarterly, 44(1), 29-56. 

Hambrick, D. C. and Cannella, A. A. (1993) ‘Relative Standing: A Framework for 

Understanding Departures of Acquired Executives’, Academy of Management Journal. 

doi: 10.5465/256757. 

Hammer, M. R. (2005) ‘The Intercultural Conflict Style Inventory: A conceptual framework 

and measure of intercultural conflict resolution approaches’, International Journal of 

Intercultural Relations, 29(6 SPEC. ISS.). doi: 10.1016/j.ijintrel.2005.08.010. 

Hammersley, M. (1992) ‘Some reflections on ethnography and validity’, International Journal 

of Qualitative Studies in Education, 5(3). doi: 10.1080/0951839920050301. 

Hammersley, M. (2018) Wha ’s w  n  w  h e hn   a h ?:  e h       ca  ex    a   ns, 

Wha ’s W  n  w  h   hn   a h ?:  e h       ca   x    a   ns. doi: 

10.4324/9781351038027. 

Harikkala-Laihinen, R. et al. (2018) ‘Dialogue as a source of positive emotions during cross-

border post-acquisition socio-cultural integration’, Cross Cultural and Strategic 

Management. doi: 10.1108/CCSM-09-2016-0163. 

Harikkala-Laihinen, R. (2018) ‘The triggers and types of emotions emerging in M&As’, in 

Socio-Cultural Integration in Mergers and Acquisitions: The Nordic Approach. doi: 

10.1007/978-3-319-74341-7_2. 

Hart, C. (2018) ‘Doing a Literature Review: Releasing the Research Imagination’, Journal of 

Perioperative Practice. 

Haspeslagh, P. C., & Jemison, D. B. (1991a). 'Making acquisitions work.' 



Chapter 7: References 

216 

Haspeslagh, P. C., & Jemison, D. B. (1991b). 'Managing acquisitions: Creating value through 

corporate renewal' (Vol. 416). New York: Free Press. 

Herrendorf, B., Rogerson, R. and Valentinyi, Á. (2014) ‘Growth and Structural 

Transformation’, in Handbook of Economic Growth. doi: 10.1016/B978-0-444-53540-

5.00006-9. 

Herzig, S. E. and Jimmieson, N. L. (2006) ‘Middle managers’ uncertainty management during 

organizational change’, Leadership & Organization Development Journal, 27(8), pp. 

628–645. doi: 10.1108/01437730610709264. 

Hitt, M. A., Hoskisson, R. E., Ireland, R. D., & Harrison, J. S. (1991). 'Effects of acquisitions 

on R&D inputs and outputs'. Academy of Management journal, 34(3), 693-706. 

Hofstede, G., Hofstede, G. J. and Minkov, M. (2010) ‘Cultures and Organizations, Software 

of the Mind: Intercultural Cooperation and its Importance for Survival’, McGraw Hill, 3rd 

Edition, 1(May), p. 279. doi: 10.1016/j.cede.2012.04.002. 

, M. A. and Terry, D. I. (2000) ‘Social Identity and Self- Categorization Processes in 

Organizational Contexts’, * Academy of Management Review, 25(1), pp. 121–140. doi: 

10.5465/AMR.2000.2791606. 

Hogg, M. A., Terry, D. J. and White, K. M. (1995) ‘A Tale of Two Theories: A Critical 

Comparison of Identity Theory with Social Identity Theory’, Social Psychology 

Quarterly, 58(4), pp. 255–269. doi: 10.2307/2787127. 

Hogg, M. & G. Vaughan (2005). 'Social Psychology'. Harlow, UK: Prentice-Hall, Inc. 

Holcombe, A. O. (2019) ‘Contributorship, not authorship: Use credit to indicate who did what’, 

Publications, 7(3), pp. 1–12. doi: 10.3390/PUBLICATIONS7030048. 

Holloway, I. and Todres, L. (2003) ‘The Status of Method: Flexibility, Consistency and 

Coherence’, Qualitative Research, 3(3). doi: 10.1177/1468794103033004. 

Holmes, T. H. and Rahe, R. H. (1967) ‘The social readjustment rating scale’, Journal of 

Psychosomatic Research, 11(2). doi: 10.1016/0022-3999(67)90010-4. 

Hruschka, D. J. et al. (2004) ‘Reliability in Coding Open-Ended Data: Lessons Learned from 

HIV Behavioral Research’, Field Methods, 16(3). doi: 10.1177/1525822X04266540. 

Hsieh, H. F. and Shannon, S. E. (2005) ‘Three approaches to qualitative content analysis’, 

Qualitative Health Research, 15(9). doi: 10.1177/1049732305276687. 

Hu, H.,  latt, K. and Su, C. H. (2021) ‘Strategic Announcement Sequencing: Earnings and 

M&A Announcements’, Journal of Behavioral Finance. Routledge, 0(0), pp. 1–18. doi: 



Chapter 7: References 

217  

10.1080/15427560.2020.1864734. 

Huy, Q. N. (2001) ‘In praise of middle managers.’, Harvard Business Review, 79(8), pp. 72–

79, 160. 

Huy, Q. N. (2002) ‘Emotional Balancing of Organizational Continuity and Radical Change: 

The Contribution of Middle Managers’. Administrative Science Quarterly, Vol. 47, No. 1 

(Mar., 2002), pp. 31–69. 

Huy, Q. N. (2005) ‘An Emotion-Based View of Strategic Renewal’, Advances in Strategic 

Management. doi: 10.1016/S0742-3322(05)22001-6. 

Huy, Q. N. (2010) ‘Emotion management to facilitate strategic change and innovation: How 

emotional balancing and emotional capability work together’, in Emotions in 

Organizational Behavior. doi: 10.4324/9781410611895. 

Huy, Q. N. (2011) ‘How middle managers’ group-focus emotions and social identities 

influence strategy implementation’, Strategic Management Journal, 32(13), pp. 1387–

1410. doi: 10.1002/smj.961. 

Ivancevich, J. M., Schweiger, D. M. and  ower, F. R. (1987) ‘Strategies for Managing Human 

Resources During Mergers and Acquisitions.’, Human Resource Planning, 10(1), p. 19. 

Available at: 

http://search.ebscohost.com/login.aspx?direct=true&db=edb&AN=7702292&site=eds-

live. 

Izard, C. (1971). 'The face of emotion. New York, NY: Appleton-Century-Crofts. 

226 

Izard, C. (2010) 'The Many Meanings/Aspects of Emotion: Definitions, Functions, Activation, 

and Regulation'. Emotion Review, 2(4), pp.363–370. 

Izard, C. (2011). 'Forms and Functions of Emotions: Matters of Emotion–Cognition 

Interactions'. Emotion Review, 3(4), pp.371–378. 

Jaikumar, R., & Born, R. E. (1986) ‘The Development of Intelligent System for Industrial Use: 

A Conceptual Framework’, Research on Technological Innouation, Management and 

Policy, 3(JAI Press. JAI, Greenwich, CT), pp. 169–211. 

Jemison, D. B., & Sitkin, S. B. (1986). 'Corporate Acquisitions: A Process Perspective.' 

Academy of management review, 11(1), 145-163. 

Jennings, R. H. and Mazzeo, M. A. (1991) ‘Stock  rice Movements Around Acquisition 

Announcements and Management’s Response’, The Journal of Business. doi: 



Chapter 7: References 

218 

10.1086/296531. 

Kallio, H. et al. (2016) ‘Systematic methodological review: developing a framework for a 

qualitative semi-structured interview guide’, Journal of Advanced Nursing, 72(12), pp. 

2954–2965. doi: 10.1111/jan.13031. 

Katz, D. and Kahn, R. L. (1978) ‘Organizations and the system concept’, Classics of 

organization theory. 

Keen, J. and  ackwood, T. (1995) ‘Case Study Evaluation’, British Medical Journal, 

311(7002), pp. 444–446. 

Kessler, Ian and Bach, S. (2014) ‘Comparing Cases’, in Studying Organizations Using 

Critical Realism, pp. 168–184. 

Kettlewell, N. et al. (2020) ‘The differential impact of major life events on cognitive and 

affective wellbeing’, SSM - Population Health, 10. doi: 10.1016/j.ssmph.2019.100533. 

Khan, Z. et al. (2017) ‘Employee emotional resilience during post-merger integration across 

national boundaries: Rewards and the mediating role of fairness norms’, Journal of 

World Business, (June). doi: 10.1016/j.jwb.2017.06.009. 

Kiefer, T. (2002) ‘Understanding the Emotional Experience of Organizational Change: 

Evidence from a Merger’, Advances in Developing Human Resources. doi: 

10.1177/1523422302004001004. 

King, N. (2004) ‘Using Interviews in Qualitative Research’, in Essential Guide to Qualitative 

Methods in Organizational Research, pp. 11–23. doi: 10.4135/9781446280119.n2. 

King, N. and Horrocks, C. (2010) ‘Carrying Out Qualitative Interviews’, Interviews in 

Qualitative Research, (2010), pp. 42–60. doi: 10.7748/nr.22.4.6.s2. 

Kirk, J. and Miller, M. (2012) Reliability and Validity in Qualitative Research, Reliability and 

Validity in Qualitative Research. doi: 10.4135/9781412985659. 

Kitching, J. (1967) ‘Why do mergers miscarry?’, Harvard Business Review, 45(6), pp. 84–

101. 

Koch, T. (2006) ‘30th anniversary commentary on Koch T. (1994) establishing rigour in 

qualitative research: The decision trail. Journal of Advanced Nursing 19, 976-986’, 

Journal of Advanced Nursing. doi: 10.1111/j.1365-2648.2006.03682.x. 

Kotter, J.  . (1997) ‘Leading change: A conversation with John  . Kotter’, Strategy & 

Leadership, 25(1), pp. 18–23. doi: 10.1108/eb054576. 

Krampf, R., L. Ueltschy, & M. D’Amico (2003). 'The Contribution of Emotion to Consumer 



Chapter 7: References 

219  

Satisfaction in the Service Setting'. Marketing Management Journal, 13(1), pp.32–52. 

Krippendorff, K. (2004) ‘Reliability in content analysis: Some common misconceptions and 

recommendations’, Human Communication Research, 30(3). doi: 

10.1093/hcr/30.3.411. 

Kroon, D. P. et al. (2021) ‘Hard and Soft Integration: Towards a Dynamic Model of  ost-

Acquisition Integration’, Journal of Management Studies. doi: 10.1111/joms.12766. 

Kroon, D.  ., Cornelissen, J.  . and Vaara, E. (2015) ‘Explaining Employees’ Reactions 

towards a Cross-Border Merger: The Role of English Language Fluency’, Management 

International Review, 55(6), pp. 775–800. doi: 10.1007/s11575-015-0259-2. 

Kroon, D.  . and Reif, H. (2021) ‘The Role of Emotions in Middle Managers’ Sensemaking 

and Sensegiving Practices During Post-merger Integration’, Group and Organization 

Management. doi: 10.1177/10596011211037789. 

Krug, J. A. and Hegarty, W. H. (2001) ‘ redicting who stays and leaves after an acquisition. 

A study of top managers in multinational firms’, Strategic Management Journal, 22(2). 

doi: 10.1002/1097-0266(200101)22:2<185::AID-SMJ149>3.0.CO;2-M. 

Kuhn, T. S. (1970). 'Criticism and the growth of knowledge: Volume 4: Proceedings of the 

International Colloquium in the Philosophy of Science', London, 1965 (Vol. 4). 

Cambridge University Press. 

Kusewitt, J. B. (1985) ‘An Exploratory Study of Strategic Acqusition Factors Relating to 

 erformance’, Strategic Management Journal, 6(2), pp. 151–169. 

Kvale, S. and Brinkmann, S. (2009) ‘Learning the Craft of Qualitative Research Interviewing’, 

in InterViews: learning the craft of qualitative research interviewing. 

Kwan, K. M. and Tsang, E. W. K. (2001) ‘Realism and constructivism in strategy research: A 

critical realist response to Mir and Watson’, Strategic Management Journal, 22(12), pp. 

1163–1168. doi: 10.1002/smj.199. 

Langley, A. and Abdallah, C. (2011) ‘Templates and turns in qualitative studies of strategy 

and management’, Research Methodology in Strategy and Management, 6. doi: 

10.1108/S1479-8387(2011)0000006007. 

Larsen, R. & E. Diener (1987). 'Affect intensity as an individual difference characteristic: A 

review'. Journal of Research in Personality, 21(1), pp.1–39. 

Larsen, R. J., & Diener, E. (1992) ‘ romises and problems with the circumplex model of of 

emotion’, in Clark, M. S. (ed.) In M. S. Clark (ed.), Review of Personalitya nd Social 

Psychology: Emotion and Social Behavior, 114: 25-59. Newbury Park, CA: Sage. New 



Chapter 7: References 

220 

Burry Park, CA: Sage, pp. 25–59. 

Larsson, R. (1993). 'Case Survey Methodology: Quantitative Analysis of Patterns Across 

Case Studies.' Academy of management Journal, 36(6), 1515-1546. 

Larsson, R. and Finkelstein, S. (1999) ‘Integrating Strategic, Organizational, and Human 

Resource Perspectives on Mergers and Acquisitions: A Case Survey of Synergy 

Realization’, Organization Science, 10(1), pp. 1–26. doi: 10.1287/orsc.10.1.1. 

Laura, E. (2001) ‘Fear of exploitation and fear of contamination: Impediments to knowledge 

transfer in mergers between professional service firms’, Human Relations. 

Lazarus, Richard S (1991a) 'Emotion & Adaptation', Oxford University Press. doi: 

10.1007/s13398-014-0173-7.2. 

Lazarus, Richard S. (1991b) ‘ rogress on a cognitive-motivational-relational theory of 

emotion’, American Psychologist. doi: 10.1037/0003-066X.46.8.819. 

Leonard-Barton, D. (1990) ‘A Dual Methodology for Case Studies: Synergistic Use of a 

Longitudinal Single Site with Replicated Multiple Sites’, Organization Science, 1(3). doi: 

10.1287/orsc.1.3.248. 

Lerner, J. S. and Keltner, D. (2000) ‘Beyond valence: Toward a model of emotion-specific 

influences on judgement and choice’, Cognition and Emotion. doi: 

10.1080/026999300402763. 

Li, J., Xia, J. and Lin, Z. (2017) ‘Cross-border acquisitions by state-owned firms: How do 

legitimacy concerns affect the completion and duration of their acquisitions?’, Strategic 

Management Journal, 38(9). doi: 10.1002/smj.2609. 

Li, Z. et al. (2020) ‘Negative life events and mood states: Emotional resilience as mediator 

and moderator’, Social Behavior and Personality, 48(5). doi: 10.2224/sbp.8843. 

Linneberg, S. M. and Korsgaard, S. (2019) ‘Coding qualitative data: a synthesis guiding the 

novice’, Qualitative Research Journal, 19(3), pp. 259–270. doi: 10.1108/QRJ-12-2018-

0012. 

Lombard, M., Snyder-Duch, J. and Bracken, C. C. (2002) ‘Content Analysis in Mass 

Communication: Assessment and Reporting of Intercoder Reliability’, Human 

Communication Research. doi: 10.1093/hcr/28.4.587. 

Lupina-Wegener, A. et al. (2014) ‘Focusing on the bright tomorrow? A longitudinal study of 

organizational identification and projected continuity in a corporate merger’, British 

Journal of Social Psychology, 53(4), pp. 752–772. doi: 10.1111/bjso.12056. 



Chapter 7: References 

221  

Van Maanen, J. (2006). Ethnography then and now. Qualitative Research in Organizations 

and Management: An International Journal. 

Maguire, S. and  hillips, N. (2008) ‘“Citibankers” at citigroup: A study of the loss of 

institutional trust after a merger’, Journal of Management Studies, 45(2), pp. 372–401. 

doi: 10.1111/j.1467-6486.2007.00760.x. 

Malmqvist, J. (2016) ‘Working successfully towards inclusion—or excluding pupils? A 

comparative retroductive study of three similar schools in their work with EBD’, 

Emotional and Behavioural Difficulties. Routledge, 21(4), pp. 344–360. doi: 

10.1080/13632752.2016.1201637. 

Mandler, G. (1984) Mind and body: Psychology of emotion and stress. WW Norton & 

Company Incorporated. 

Mantere, S. (2008) ‘Role expectations and middle manager strategic agency’, Journal of 

Management Studies, 45(2), pp. 294–316. doi: 10.1111/j.1467-6486.2007.00744.x. 

Marks, M. L. and Mirvis,  . H. (1992) ‘Rebuilding after the Merger: Dealing with “survivor 

sickness”’, Organizational Dynamics. doi: 10.1016/0090-2616(92)90061-Q. 

Marschan-Piekkari, R. and Welch, C. (2004) Handbook of qualitative research methods for 

international business, Handbook of Qualitative Research Methods for International 

Business. doi: 10.4337/9781781954331. 

Mays, N. and  ope, C. (2000) ‘Assessing quality in qualitative research’, British Medical 

Journal, 320(January). 

McAvoy, J. and Butler, T. (2017) ‘Causal framework through retroduction and retrodiction’, in 

Systems., A. for I. (ed.). 25th European Conference on Information Systems (ECIS 

2017), pp. 1314–1326. doi: 10.4324/9780203165232.ch3. 

McAvoy, J. and Butler, T. (2018) ‘A critical realist method for applied business research’, 

Journal of Critical Realism, 17(2). doi: 10.1080/14767430.2018.1455477. 

McNutt, M. K. et al. (2018) ‘Transparency in authors’ contributions and responsibilities to 

promote integrity in scientific publication’, Proceedings of the National Academy of 

Sciences of the United States of America, 115(11). doi: 10.1073/pnas.1715374115. 

Merriam, S. B. (1998) Qualitative Research and Case Study Applications in Education: 

Revised and Expanded from I Case Study Research in Education/I, Qualitative 

Research. Available at: http://www.amazon.com/dp/0787910090. 

Merriam, S. B. (2009) Qualitative research: A guide to design and implementation, The 

JosseyBass higher and adult education series. doi: 10.1097/NCI.0b013e3181edd9b1. 



Chapter 7: References 

222 

Merriam-Webster (2019). Merriam-Webster Unabridged Dictionary. Springfield, MA: Merriam-

Webster. 

Merton, R. K. (1957) ‘The Role-Set:  roblems in Sociological Theory’, The British Journal of 

Sociology. doi: 10.2307/587363. 

Meyer, S. B. and Lunnay, B. (2013) ‘The application of abductive and retroductive inference 

for the design and analysis of theory-driven sociological research’, Sociological 

Research Online, 18(1). doi: 10.5153/sro.2819. 

Miles, M. B., Huberman, A. M. and Saldana, J. (2014) ‘Qualitative Data Analysis: A Methods 

Sourcebook’, Sage Publications, Inc, (2014), pp. 323–337. doi: 

10.1002/9780470699270. 

Mirvis,  . H. and Marks, M. L. (1992) ‘The Human Side of Mergers and Acquisition  lanning: 

Assessing and Analyzing “Fit”’, Human Resource Planning, 15(3), pp. 69–92. doi: 

10.1016/0024-6301(77)90045-0. 

Moles, P. and Terry, N. (1997) The Handbook of International Financial Terms, The 

Handbook of International Financial Terms. doi: 

10.1093/acref/9780198294818.001.0001. 

Napier, N. K. (1989) ‘Mergers and Acquisitions, Human Resource Issues and Outcomes: A 

Review and Suggested Typology*’, Journal of Management Studies, 26(3), pp. 271–

290. doi: 10.1111/j.1467-6486.1989.tb00728.x. 

Napier, N. K., Simmons, G. and Stratton, K. (1989) ‘Communication during a merger: The 

experience of two banks’, Human Resource Planning, 12(2), pp. 105–122. 

Natt och Dag, Y. et al. (2020) ‘Negative emotional states and negative life events: 

Consequences for cardiovascular health in a general population’, Journal of 

Psychosomatic Research, 129. doi: 10.1016/j.jpsychores.2019.109888. 

Naz, Z., Asim, M. and Sarim, M. (2021) ‘Impact of employee emotions on merger outcomes: 

Mediating role of middle managers’, Journal of Public Affairs. doi: 10.1002/pa.2679. 

van Nes, F. et al. (2010) ‘Language differences in qualitative research: Is meaning lost in 

translation?’, European Journal of Ageing. doi: 10.1007/s10433-010-0168-y. 

Nguyen Huy, Q. et al. (2002) ‘Emotional Balancing of Organizational Continuity and Radical 

Change: The Contribution of Middle Managers Emotional Balancing of Organizational 

Continuity and Radical’, Source: Administrative Science Quarterly, 47(1), pp. 31–69. 

Available at: http://www.jstor.org/stable/3094890 (Accessed: 19 January 2018). 

Nikandrou, I.,  apalexandris, N. and Bourantas, D. (2000) ‘Gaining employee trust after 



Chapter 7: References 

223  

acquisition: Implications for managerial action’, Employee Relations, 22(4). doi: 

10.1108/01425450010340344. 

Nowell, L. S., Norris, J. M., White, D. E., & Moules, N. J. (2017). 'Thematic analysis: Striving 

to meet the trustworthiness criteria.' International journal of qualitative methods, 16(1), 

1609406917733847. 

Olson, J. C. and Reynolds, T. J. (2001) ‘The means-end approach to understanding 

consumer decision making’, in Un e s an  n    nsume  Dec s  n  ak n  : The 

Means-end Approach to Marketing and Advertising Strategy. 

Onega, S. J. and Landa, J. A. G. (1996) ‘Introduction’, in Narratology: An Introduction. 

Opdenakker, R. (2006) ‘Advantages and disadvantages of four interview techniques in 

qualitative research’, Forum Qualitative Sozialforschung. doi: 10.17169/fqs-7.4.175. 

 anchal, S. and Cartwright, S. (2001) ‘Group differences in post-merger stress’, Journal of 

Managerial Psychology, 16(1), pp. 424–433. 

https://doi.org/10.1108/02683940110402398. 

 anchal, S. and Cartwright, S. (2006) ‘Group Differences in  ost-Merger Stress’, Journal of 

Managerial Psychology. doi: 10.1108/02683940110402398. 

Papachristos, G. (2018) ‘A mechanism based transition research methodology: Bridging 

analytical approaches’, Futures. Elsevier Ltd, 98(February), pp. 57–71. doi: 

10.1016/j.futures.2018.02.006. 

 apadakis, V. M. (2005) ‘The role of broader context and the communication program in 

merger and acquisition implementation success’, Management Decision, 43(2). doi: 

10.1108/00251740510581948. 

 arris, Melissa A.; Vickers, Margaret; Wilkes, L. (2008) ‘Caught in the Middle: Organizational 

Impediments to Middle Managers’ Work-life Balance’, Employee Responsibilities and 

Rights Journal, 20, pp. 101–117. 

Patience, G. S. et al. (2019) ‘Intellectual contributions meriting authorship: Survey results 

from the top cited authors across all science categories’, PLoS ONE, 14(1). doi: 

10.1371/journal.pone.0198117. 

 atton, M. Q. (2002) ‘Qualitative research and evaluation methods. Thousand Oaks’, Cal.: 

Sage Publications. 

 escosolido, A. T. (2010) ‘Managing emotion: A new role for emergent group leaders’, in 

Emotions in Organizational Behavior. doi: 10.4324/9781410611895. 



Chapter 7: References 

224 

 etriglieri, J. L. (2011) ‘Under Threat: Responses to and the Consequences of Threats to 

Individuals’ Identities’, Academy of Management Review. Academy of Management, 

36(4), pp. 641–662. doi: 10.5465/amr.2009.0087. 

Pham, M. T. et al. (2014) ‘A scoping review of scoping reviews: Advancing the approach and 

enhancing the consistency’, Research Synthesis Methods, 5(4). doi: 

10.1002/jrsm.1123. 

 ioch, E. (2007) ‘“Business as usual?” Retail employee perceptions of organizational life 

following cross-border acquisition’, International Journal of Human Resource 

Management, 18(2). doi: 10.1080/09585190601102364. 

Plutchik, R. (1980). Emotion: A Psychoevolutionary Synthesis. New York, NY: Harper & Row. 

Plutchik, R. (1991). The Emotions. Lanham, MD: University Press of America. 

Plutchik, R. (2001). The Nature of Emotions: Human emotions have deep evolutionary roots, 

a fact that may explain their complexity and provide tools for clinical practice. American 

Scientist, 89(4), pp.344–350. 

 lutchik, R. (2004) ‘The circumplex as a general model of the structure of emotions and 

personality.’, in Circumplex models of personality and emotions. doi: 10.1037/10261-

001. 

Polit, D. F. and Beck, C. T. (2004) Nursing Research: Principles and Methods, Nursing 

research Principles and Methods. 

Prince, G. (1982) Narratology: The Form and Functioning of Narrative, Janua linguarum. 

Series maior; 108. 

Pugh, D. S. et al. (1968) ‘Dimensions of Organization Structure’, Administrative Science 

Quarterly, 13(1). doi: 10.2307/2391262. 

Raelin, J. D. and Cataldo, C. G. (2011) ‘Whither Middle Management? Empowering Interface 

and the Failure of Organizational Change’, Journal of Change Management, 11(4), pp. 

481–507. doi: 10.1080/14697017.2011.630509. 

Renneboog, L. and Vansteenkiste, C. (2019) ‘Failure and success in mergers and 

acquisitions’, Journal of Corporate Finance, 58. doi: 10.1016/j.jcorpfin.2019.07.010. 

Reynolds (née Schnurr), N. S. and Teerikangas, S. (2016) ‘The international experience in 

domestic mergers – Are purely domestic M&A a myth?’, International Business Review, 

25(1), pp. 42–50. doi: 10.1016/j.ibusrev.2015.07.002. 

Ricoeur,  . (1991) ‘Narrative Identity’, Philosophy Today. doi: 10.5840/philtoday199135136. 



Chapter 7: References 

225  

Riessman (1993) Narrative analysis. Qualitative Research Methods, Inside interviewing: New 

lenses, new concerns. 

Roberts, K., Dowell, A. and Nie, J. B. (2019) ‘Attempting rigour and replicability in thematic 

analysis of qualitative research data; A case study of codebook development’, BMC 

Medical Research Methodology, 19(1). doi: 10.1186/s12874-019-0707-y. 

Rosa, M. et al. (2017) ‘Change commitment in low-status merger partners : The role of 

information processing , relative ingroup prototypicality , and merger patterns’, pp. 618–

630. doi: 10.1111/bjso.12189. 

Rosenberg, J. P., & Yates, P. M. (2007). 'Schematic representation of case study research 

designs'. Journal of advanced nursing, 60(4), 447-452. 

Rouleau, L. and Balogun, J. (2011) ‘Middle managers, strategic sensemaking, and discursive 

competence’, Journal of Management Studies, 48(5), pp. 953–983. doi: 

10.1111/j.1467-6486.2010.00941.x. 

Roundy,  . T. (2009) ‘The Story of Mergers and Acquisitions: Using Narrative Theory to 

Understand the Uncertainty of Organizational Change’, International Journal of 

Business, Economics, Finance and Management Sciences. 

Roundy,  . T. (2010) ‘Can Stories Breed Commitment? The Influence of Mergers and 

Acquisitions Narratives on Employees Regulatory Focus.’, Journal of Behavioral & 

Applied Management, 12(1), pp. 88–102. Available at: 

http://search.ebscohost.com/login.aspx?direct=true&db=buh&AN=56439965&site=eho

st-live. 

Roundy, P. T. (2015) ‘Gaining Legitimacy By Telling Stories: The Power of Narratives In 

Legitimizing Mergers and Acquisitions. Journal of Organizational Culture, 

Communications and Conflict, 14(1), 89-105. 

Rouzies, A. (2011) ‘Antecedents of Employees ’ Identification with a Merger’, Int. Studies of 

Mgt. & Org, 41(3), pp. 25–41. doi: 10.2753/IMO0020-8825410302. 

Rudrum, D. (2005) ‘From narrative representation to narrative use: Towards the limits of 

definition’, Narrative, 13(2), pp. 195–204. doi: 10.1353/nar.2005.0013. 

Russell, J. (2012). 'Introduction to Special Section: On Defining Emotion.' Emotion Review, 

4(4), pp.337–337. 

Ryan, M. L. (2007). 'Toward a definition of narrative.' The Cambridge companion to narrative, 

22. 

Sandelowski, M. (1995). 'Sample size in qualitative research'. Research in nursing & health, 



Chapter 7: References 

226 

18(2), 179-183. 

Saunders, M., Lewis, P. and Thornhill, A. (2019) Research Methods for Business Students 

by Mark Saunders, Philip Lewis and Adrian Thornhill 8th edition., Research Methods 

For Business Students. 

Saunders, M. N., & Townsend, K. (2016). 'Reporting and justifying the number of interview 

participants in organization and workplace research'. British Journal of Management, 

27(4), 836-852. 

Saxena, D. (2019) ‘The search for mechanisms in business research: Reflections on 

retroductive analysis in a multilevel critical realist case study’, Electronic Journal of 

Business Research Methods, 17(1), pp. 17–27. 

Scherer, K. & P. Ekman (2014). 'Approaches to Emotion'. New York, NY: Psychology Press. 

Schorg, C. A., Raiborn, C. A. and Massoud, M. F. (2004) ‘Using a ?culture audit? to pick 

M&A winners’, Journal of Corporate Accounting & Finance, 15(4). doi: 

10.1002/jcaf.20022. 

Schuler, R. and Jackson, S. (2001) ‘HR issues and activities in mergers and acquisitions’, 

European Management Journal, 19(3). doi: 10.1016/S0263-2373(01)00021-4. 

Schweiger, D. M. and DeNisi, A. S. (2013) ‘Communication with employees following a 

merger: A longitudinal field experiment: From academy of management journal (1991)’, 

Mergers and Acquisitions: A Critical Reader, pp. 198–214. doi: 

10.4324/9780203708071. 

Schweiger, D. M., & Walsh, J. P. (1990). 'Mergers and Acquisitions: An Interdisciplinary 

View. Research in Personnel and Human Resources Management', 8(1), 41-107. 

Shelton, L. M. (1988) ‘Strategic business fits and corporate acquisition: Empirical evidence’, 

Strategic Management Journal, 9(3), pp. 279–287. doi: 10.1002/smj.4250090307. 

Shenton, A. K. (2004) ‘Strategies for ensuring trustworthiness in qualitative research 

projects’, Education for Information, 22(2). doi: 10.3233/EFI-2004-22201. 

Shook, L. and Roth, G. (2011) ‘Downsizings, mergers, and acquisitions:  erspectives of 

human resource development practitioners’, Journal of European Industrial Training, 

35(2). doi: 10.1108/03090591111109343. 

Shrivastava,  . (1986) ‘ ostmerger Integration’, Journal of Business Strategy, 7(1), pp. 65–

76. doi: 10.1108/eb039143. 

Shuck, B. (2011) ‘Integrative literature review: Four emerging perspectives of employee 



Chapter 7: References 

227  

engagement: An integrative literature review’, Human Resource Development Review, 

10(3), pp. 304–328. doi: 10.1177/1534484311410840. 

Singh, H. and Montgomery, C. A. (1987) ‘Corporate acquisition strategies and economic 

performance’, Strategic Management Journal, 8(4), pp. 377–386. doi: 

10.1002/smj.4250080407. 

Sinkovics, R. R., Zagelmeyer, S. and Kusstatscher, V. (2011) ‘Between merger and 

syndrome: The intermediary role of emotions in four cross-border M&As’, International 

Business Review. doi: 10.1016/j.ibusrev.2010.05.002. 

Slater, M. D. and Rouner, D. (2002) ‘Entertainment-education and elaboration likelihood: 

Understanding the processing of narrative persuasion’, Communication Theory, 12(2), 

pp. 173–191. doi: 10.1111/j.1468-2885.2002.tb00265.x. 

Søderberg, A. M. (2006) ‘Narrative interviewing and narrative analysis in a study of a cross-

border merger’, Management International Review. doi: 10.1007/s11575-006-0098-2. 

Sonenshein, S. (2010) ‘We’re changing-or are we? Untangling the role of progressive, 

regressive, and stability narratives during strategic change implementation’, Academy 

of Management Journal, 53(3), pp. 477–512. doi: 10.5465/amj.2010.51467638. 

Stahl, G. K. et al. (2011) ‘Trust dynamics in acquisitions: A case survey’, Human Resource 

Management, 50(5). doi: 10.1002/hrm.20448. 

Stahl, G. K., Chua, C. H. and  ablo, A. L. (2006) ‘Antecedents of Target Firm Members’ 

Trust in the Acquiring Firm’s Management: A Decision-Making Simulation’, Advances in 

Mergers and Acquisitions. doi: 10.1016/S1479-361X(06)05004-6. 

Stahl, G. K., & Sitkin, S. B. (2010). 'Trust dynamics in acquisitions: The role of relationship 

history, interfirm distance, and acquirer's integration approach.' Advances in Mergers 

and Acquisitions. Emerald Group Publishing Limited. 

Stake, R. (1995) The Art of Case Study Research, Thousand Oaks, CA: Sage. doi: 

10.1108/eb024859. 

Stake, R. (2006) Multiple Case study analysis, Computational Methods and Function Theory. 

Stewart, G. (1986) ‘Reading for the  lot: Design and Intention in Narrative.  eter Brooks’, 

Nineteenth-Century Literature, 41(1). doi: 10.2307/3045058. 

Stouten, J., Rousseau, D. M. and De Cremer, D. (2018) ‘Successful organizational change: 

Integrating the management practice and scholarly literatures’, Academy of 

Management Annals, 12(2), pp. 752–788. doi: 10.5465/annals.2016.0095. 



Chapter 7: References 

228 

Sturges, J. E. and Hanrahan, K. J. (2004) ‘Comparing Telephone and Face-to-Face 

Qualitative Interviewing: A Research Note’, Qualitative Research. doi: 

10.1177/1468794104041110. 

Sveningsson, S. and Alvesson, M. (2003) ‘Managing managerial identities: Organizational 

fragmentation, discourse and identity struggle’, Human Relations, 56(10), pp. 1163–

1193. doi: 10.1177/00187267035610001. 

Sy, T., Tram, S., and O’hara, L. A. (2006). 'Relation of employee and manager emotional 

intelligence to job satisfaction and performance.' Journal of vocational behavior, 68(3), 

461-473. 

Tajfel, H. and Turner, J. C. (1986) ‘The social identity theory of intergroup behavior’, 

Psychology of Intergroup Relations, pp. 7–24. doi: 10.1111/j.1751-9004.2007.00066.x. 

Taylor, S. S., Fisher, D. and Dufresne, R. L. (2002) ‘The Aesthetics of Management 

Storytelling: A Key to Organizational Learning’, Management Learning. doi: 

10.1177/1350507602333002. 

Teerikangas, S. (2020) ‘Middle managers in mergers and acquisitions: agents and recipients 

of change’, in Research Handbook of Global Leadership. Edward Elger Publishing, pp. 

266–287. 

Teerikangas, S. and Very,  . (2006) ‘The Culture-Performance Relationship in M&amp;A: 

From Yes/No to How’, British Journal of Management. Blackwell Publishing Ltd, 

17(S1), pp. S31–S48. doi: 10.1111/j.1467-8551.2006.00477.x. 

Thomas Diefenbach (2005) ‘The managerialistic ideology of organisational change 

management’, Journal of Organizational Change Management, 20(1). 

Tienari, J. (2010) ‘On the Narrative Construction of Multinational Corporations : An 

Antenarrative Analysis of Legitimation and Resistance in a Cross-Border Merger’. 

Torraco, R. J. (2016) ‘Writing Integrative Literature Reviews: Using the Past and Present to 

Explore the Future’, Human Resource Development Review. doi: 

10.1177/1534484316671606. 

Trotter, R. T. (2012) ‘Qualitative research sample design and sample size: Resolving and 

unresolved issues and inferential imperatives’, Preventive Medicine, 55(5). doi: 

10.1016/j.ypmed.2012.07.003. 

Tversky, A. and Kahneman, D. (2019) ‘Rational choice and the framing of decisions’, in 

Choices, Values, and Frames. doi: 10.1017/CBO9780511803475.013. 

Vaara, E., Sonenshein S., B. D. (2015) ‘Narratives as Sources of Stability and Change in 



Chapter 7: References 

229  

Organizations: Approaches and Directions for Future Research’, The Academy of 

Management Annals, 6520(January), pp. 1–58. doi: 10.1080/19416520.2016.1120963. 

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

Merger Integration’, Organization Studies, 23(2), pp. 211–248. doi: 

10.1177/0170840602232003. 

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

Confusion, Hypocrisy, and  oliticization.’, Journal of Management Studies, 40(4), pp. 

859–894. doi: 10.1111/1467-6486.00363. 

Vaara, E. et al. (2005) ‘Language and the circuits of power in a merging multinational 

corporation’, Journal of Management Studies, 42(3), pp. 595–623. doi: 10.1111/j.1467-

6486.2005.00510.x. 

Vaara, E. and Tienari, J. (2002) ‘Justification, legitimization and naturalization of mergers and 

acquisitions: A critical discourse analysis of media texts’, Organization. doi: 

10.1177/1350508402009002912. 

Vaara, E. and Tienari, J. (2011) ‘On the Narrative Construction of Multinational Corporations : 

An Antenarrative Analysis of Legitimation and Resistance in a Cross-Border Merger’, 

22(2), pp. 370–390. doi: 10.1287/orsc.1100.0593. 

Vasileiou, K. et al. (2018) ‘Characterising and justifying sample size sufficiency in interview-

based studies: Systematic analysis of qualitative health research over a 15-year 

period’, BMC Medical Research Methodology, 18(1). doi: 10.1186/s12874-018-0594-7. 

Vuori, N., Vuori, T. O. and Huy, Q. N. (2018) ‘Emotional practices: how masking negative 

emotions impacts the post-acquisition integration process’, Strategic Management 

Journal, 39(3). doi: 10.1002/smj.2729. 

Walter, G. A. and Barney, J. B. (1990) ‘Research notes and communications management 

objectives in mergers and acquisitions’, Strategic Management Journal, 11(1), pp. 79–

86. doi: 10.1002/smj.4250110107. 

Waters, T. E. A. et al. (2019) ‘Consistency and stability of narrative coherence: An 

examination of personal narrative as a domain of adult personality’, Journal of 

Personality, 87(2). doi: 10.1111/jopy.12377. 

Weber, Y. and Schweiger, D. M. (1992) ‘Top Management Culture Conflict in Mergers and 

Acquisitions: A Lesson from Anthropology’, The International Journal of Conflict 

Management, 3(4), pp. 285–302. doi: 10.1108/eb022716. 

Weche Geluebcke, J.  . (2015) ‘The impact of foreign takeovers: comparative evidence from 



Chapter 7: References 

230 

foreign and domestic acquisitions in Germany’, Applied Economics. Routledge, 47(8), 

pp. 739–755. doi: 10.1080/00036846.2014.982854. 

Welch, C. and  iekkari, R. (2006) ‘Crossing language boundaries: Qualitative interviewing in 

international business’, Management International Review. doi: 10.1007/s11575-006-

0099-1. 

Welch, X. et al. (2020) ‘The  re-Deal Phase of Mergers and Acquisitions: A Review and 

Research Agenda’, Journal of Management, 46(6), pp. 843–878. doi: 

10.1177/0149206319886908. 

Whelan-Berry, K. S. and Somerville, K. A. (2010) ‘Linking change drivers and the 

organizational change process: A review and synthesis’, Journal of Change 

Management, 10(2). doi: 10.1080/14697011003795651. 

Whitehead, J. L. (1968) ‘Factors of source credibility’, Quarterly Journal of Speech. doi: 

10.1080/00335636809382870. 

Wynn, D. and Williams, C. K. (2012) ‘ rinciples for conducting critical realist case study 

research in information systems1’, MIS Quarterly: Management Information Systems. 

doi: 10.2307/41703481. 

Yaakov Weber, Christina Oberg, S. T. (2013) ‘The M&A  aradox: Factors of Success and 

Failure in Mergers and Acquisitions’, in Comprehensive Guide to Mergers & 

Acquisitions, A: Managing the Critical Success Factors Across Every Stage of the M&A 

Process. 

Yale, R. N. (2013) ‘Measuring narrative believability: Development and validation of the 

narrative believability scale (NBS-12)’, Journal of Communication, 63(3), pp. 578–599. 

doi: 10.1111/jcom.12035. 

Yazan, B. (2015) ‘Three approaches to case study methods in education: Yin, Merriam, and 

Stake’, The Qualitative Report, 20(2), 20(2), pp. 134–152. doi: 10.22347/2175-

2753v8i22.1038. 

Yin, R. K. (2003) ‘Case study research: Desing and Methods’, Applied Social Research 

Methods Series. doi: 10.1097/FCH.0b013e31822dda9e. 

Yin, R. K. (2009) Case Study Research: Design and Methods, Essential guide to qualitative 

methods in organizational research. doi: 10.1080/09500790.2011.582317. 

Zagelmeyer, S. et al. (2018) ‘Exploring the link between management communication and 

emotions in mergers and acquisitions’, Canadian Journal of Administrative Sciences, 

35(1), pp. 93–106. doi: 10.1002/cjas.1382. 



Chapter 7: References 

231  

Zhang, C. M. (2020) ‘Mergers and Acquisitions as Strategic Decisions for a Decision-Making 

Theory’, in. doi: 10.1108/s1479-361x20200000019006. 

Zhou, B., Dutta, S. and Zhu,  . (2020) ‘CEO tenure and mergers and acquisitions’, Finance 

Research Letters. Elsevier, 34(February 2019), p. 101277. doi: 

10.1016/j.frl.2019.08.025. 



Chapter 8: Appendices 

232 

8 A  endices 

Appendix A: Interview Questions 

Please think back at the time when the acquisition was communicated. 

1. When did you learn about the acquisition?  

2. How did you learn about the acquisition announcement?  

(p.e. townhall meeting/ email/ internal communication post/ team meeting) 

3. Who communicated the announcement? 

4. What do you remember of the story that was told?  

5. How did you feel about that story at the time of the announcement? 

6. How do you feel about that story now? 

7. Which role did this change story play in your communication with your employees? 

8. Have you experienced any support regarding your emotions and the emotions of your 

employees? 

9. Is there anything I have not asked that you would like to refer to because it was 

important to you? 
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Appendix B: Participant Information Sheet 

Note: In the Participant Information Sheet, the researcher refers to herself as Veronika 

Frankenberger. She calls herself by her maiden name as she approached potential 

participants before her marriage in November 2019. 
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Appendix D: Researcher Journal 

Example Consistency in Codebook and NVivo 

Example of note in OneNote indicating the version of the word document and measures 

undertaken in the respective version (marked yellow) 
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Appendix E: Criteria for Organisations Chosen  

Criteria for organisations selected for difference and selected for similarity 

Selection for Criteria  Source Cases 

Difference Industry Kessler and Bach (2014) all 

Context of acquisition (global/ cross-border and national/ domestic) Vaara and Tienari (2011) Two 

national, 

two 

global 

Similarity Rich and vivid picture of the phenomena under study  Merriam (1998); Stake (1995) all 

Germany as the country of the acquired entity’s headquarters Inherent to the research aim all 

Representation of the number of employees of the acquired entity Inherent to the research aim all 

Companies with exposure to an acquisition as the target after the year 2000 Inherent to the research aim all 

Access to, and trusting relationship with, the HR department regarding data 

sensitivity and confidentiality  

Guest et al., (2006) all 

Private sector Kessler and Bach (2014) all 

Agreement with the cases’ HR departments: further access to be provided if 

interviews were cancelled (i.e. due to unforeseen turnover) or saturation was not 

yet reachedt 

Boddy (2016). all 
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English translation: 

Confidentiality / Declaration of Secrecy 

We guarantee confidential treatment of the submitted documents (e.g. text documents, 

empirical studies and other files and information).  Only persons directly involved in the 

implementation of commissioned projects are given access to the corresponding files.  These 

are not forwarded to uninvolved third parties.  After successful implementation of the 

projects, all related files are deleted from our computers at the client's request.  If the client 

confirms successful implementation by e-mail, all files related to the order are deleted 

immediately.  

If no contract (order by the customer) is concluded, the data sent by the customer by email 

will be deleted within one week after receipt of this data.  The customer can also request the 

immediate deletion of the data by email. 
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Appendix H: Extract of Anonymised Transcription 
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Appendix I: Participant Correspondence Before the Interview (Anonymised Extract) 
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Appendix K: Documentation of Nvivo Coaching sessions (extract) 
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Appendix L: Codebook 

Note: 

At the time of Step 1 (Data Preparation) and Step 2 (Creating the Initial Codebook with 

Provisional Deductive Codes), the Pre-narrative was named Acquisition Intention 

Announcement (AIA) and the Acquisition Announcement was named Announcement of 

Acquirer (AA), the Emotional Response to the Pre-narrative was called E TAIA (Emotion at 

the Time of the AIA) and the Emotional Response to the Acquisition Announcement was 

called E TAA (Emotion at the Time of the AA).  E TAR described the Emotional response 

After Reflexivity (later taken out). 

 

Overview: 

Stimulus: Acquisition Intention Announcement  

Nodes\\ Acquisition Intention Announcement Types  

Stimulus: Acquisition Announcement  

Nodes\\ Acquisition announcement types  

Nodes\\ Context of announcements  

Nodes\\ Elements of acquisition announcements  

Cognitive appraisal and Antecedents of cognitive appraisal  

Nodes\\ Emotional response  

E TAIA: Emotional response at the Time of the Acquisition Intention Acquisition  

Nodes \\ Emotions_Pleasant__HighActivation  

Nodes \\ Emotions_Pleasant_LowActivation  

Nodes\\Emotions_Unpleasant_HighActivation  

Nodes\\Emotions_Unpleasant_LowActivation  

Nodes\\Emotions_Inductively Emerging  

E TAA: Emotional response at the Time of the Acquisition Announcement  

Nodes \\ Emotions_Pleasant_HighActivation  

Nodes \\ Emotions_Pleasant_LowActivation  

Nodes\\Emotions_Unpleasant_HighActivation  
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Category Acquisition Communication 

WHAT

Veronika:

Themes Description Codes Subcodes Description PowerQuote PowerQuote Number of PowerQuote

Please put the number of the 

PowerQuote in the box below.

Expansion Diversification of products/ 

services provided by the 

corporation

1 5 We are looking for an 

interested party who wants 

to bring the company 

forward.

1

Growth Financial growth or 

organizational growth of 

entrepreuneurial 

corporation, often linked to 

positive effects for 

shareholders

1 3 5 Actually we have to double 

up until 2024 in order to be 

able to maintain our market 

share, because the 

European market is 

doubling.

14

Survival Survival as a narrative 

construction of the necessary 

  g   z     ’  f       

existence, i.e. survival of 

small businesses in a global 

market of multi-national 

corporations

2 4 One knew that the company 

could not be continued as it 

was, and in order to 

maintain it, it needs this kind 

of takeover, it needs a buyer

2

Wedding Metaphore of a new entity 

formed through the 

acquisition; compared to a 

wedding of two partners

Therefore, necessary 

investments and therefore, 

we need a strong partner. 

4

Announcement Elements Legitimate Decision Acquisition described as 

legitimate consequence 

taken by organizational 

actors due to certain 

contexts

5 I myself understood very 

quickly what motivated Mr. 

T. to make this decision. 

5

Expansion see above 10 We want to promote 

recycling. We want to create 

the so-called loop out of 

packaging to produce new 

packaging afterwards. 

6

Growth see above 6 12 It was clear which way the 

merger was growing, and we 

grew.

7

Survival see above 11 The way we work now, we 

can not continue in the 

future, because the old 

technology, it will no longer 

exist. In other words: digital 

camera and conventional 

camera. The typical, the 

same example. Everyone 

knew that there would be 

much more dynamics in the 

future.

8

Wedding see above We as a manager of the 

company, identify the best 

partner for the future.

9

Stability Occurrence and 

maintainance of a consistent 

       f      g   z     ’  

identity, i.e. Being first as a 

corporate tradition; opposite 

to change

7 8 10 That was something positive 

for the company that they 

remain stable and not 

looking into how to expand 

in the future

10

Legitimate Decision see above  I think it makes absolute 

sense and it's fun when you 

can work with someone on 

a sensible idea. 

11

Uniqueness of Occasion Description of the context of 

the acquisition providing a 

unique window of 

opportunity

9 [Acquirer] gets into this 

business. I think it's unique.

12

Global Globalist storytelling as a 

means to legitimate an 

acquisition and to create a 

multi-national corporate 

identity 

13 We work in a global multi-

national company, because 

yesterday we were a 

German company, now we 

are a Chinese company.

13

National Nationalist storytelling 

relegitimates national 

identities and interests

14 The key story was that 

you're building the largest 

bank in Germany. Retail 

bank and corporate bank. 

14

Announcement Types

Announcement Types

Announcement Elements

Acquisition Intention 

Announcement

Described management 

communication: intention to 

look for buyer/ acquirer of the 

company without a specific 

buyer agreed on

Acquisition Announcement Described management 

communication: narrative that 

announces the agreed-on buyer

Announcement Contexts

Appendix M: Intercoder Reliability 

External Coder 1: Acquisition Announcement 

  



Chapter 8: Appendices 

276 

External Coder 2: Emotional Response

 

Category Emotional Response to 

Acquisition Communication

Themes Description Codes Subcodes Description PowerQuote PowerQuote

Please put the number of the 

PowerQuote in the box below.

Please put the number of the 

PowerQuote in the box below.

Curious I am curious to see how this will be 

done, 5

Relief that was a relief because we were just 

in the clear 3

Surprise it was a complete surprise.
4

Shock Yes, well, a little shock, I'll say. 2

Uncertainty between TAIA and 

TAA

the uncertainty was even greater.
1

High Activation Cheerful not existing not existing

Enthusiastic  I was really happy. I carried this 

euphorism to the outside world. 20

Excited both of them were very excited about 

the new organisation 10

Happy the people are quite happy, quite 

happy for the decision 11 & 9

Pleased It was nice to hear a new owner say 

that we want to grow. 8

Calm not existing not existing

Comforted Everybody was glad 12

Quiescent not existing not existing

Relaxed I had enough trust on the company,

High Activation Agitated as a takeover, the panic worry, are we 

being fooled now? 

Anxious people are more scared about the 

future
13 & 7 & 5

Distressed people have said they are nervous. 6

Fearful our fears, it has been who is going to 

be affected.
14

Gloomy not existing not existing

Sad a phase where all the tears fell and 

were extremely restless.
4

Dejected hurt feelings and it very, very soon 

comes to you

Disappointed not existing not existing

Fatigued So there were certainly a few people 

who thought about it, because 

experience shows that with every 

acquisition a few things are deleted or 

changed

3

Quiet_Tranquil after there is this big thing, this 

announcement, there are always 

some months where everything is 

frozen

16 & 17

Shameful not existing not existing

Curious  I'm also curious what will come out of 

it 2

Relief And that was such a bit of a relief.
18

Surprise that was only surprising for me, um, I 

tell you honestly: 1

Shock f                ,      f     g  19

High Activation Cheerful not existing not existing

Enthusiastic something great is emerging that is 

actually more dynamic than before. 6

Excited then it went on, then the investor, it 

was all pretty exciting, 4

Happy not existing not existing

Pleased I want to learn. I want to get some 

more challenges and new challenges. 

And, yeah, this is something which I 

see. I always can learn something in 

the new role.

2 & 5

Calm something that the employees are 

almost not interested in here. 
8

Comforted my feeling was we are very well 

protected because this company is 

very solid,

7

Quiescent Opportunities are there 3

Relaxed I            b        .  I            

boss from one count or another, I 

have no problem with that.

High Activation Agitated not existing not existing

Anxious that also gives them a little bit of 

anxiety
1

Distressed not existing not existing

Fearful not existing not existing

Gloomy not existing not existing

Sad not existing not existing

Dejected But it is true that sometimes we feel a 

little bit alone. 9

Disappointed not existing not existing

Fatigued not existing not existing

Quiet_Tranquil not existing not existing

Shameful not existing not existing

Curious not existing not existing

Relief not existing not existing

Surprise not existing not existing

Shock not existing not existing

Emotional Response TAR Pleasant

Low Activation

Unpleasant

Low Activation

Neither Pleasant Nor Unpleasant

Emotional Response TAA Pleasant

Low Activation

Unpleasant

Low Activation

Neither Pleasant Nor Unpleasant

6

Emotional Response TAIA

Neither Pleasant Nor Unpleasant

Unpleasant

Pleasant For me personally there was no 

unrest at all, I tell you quite honestly.

of course you have fears. Fears, what 

does it mean for the central 

department, what does it mean for 

the company
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Category Perceived Role as Middle 

Manager

Sandra Veronika

Themes Description Codes Description PowerQuote

Please put the number of the 

PowerQuote in the box below.

Attendance to employees' emotions 

and needs

Describing how managers deal with the 

emotions of their employees as middle 

managers are likely to be more attuned to 

their subordinates' emotional needs; attending 

to emotion-management activities so that 

3 3 Y      ’                  

Influencing employees' emotions NOT         g          ’        UT 

influencing the emotions

4 5 If they see you as a strong person they 

will feel better and stronger than if 

they see you nervous and uncertain

Provide answers to employees' 

questions

Answering questions that employees may have 

as a main task of a middle manager

7 7 The other question was what will they 

do with health benefits and other 

benefits, so all of those concerns were 

there with the acquisition

Relevance of personal contact Face-to-face contact in 1:1 settings described 

as crucial for good contact between middle 

manager and employees

2 2                          ’  j    b  

email and talking, it has to be some 

f     f       ,     f         ’  b     

person you have to at least see the 

person.

Relevance of day-to-day Business 

Maintainance

Middle managers describing the positive 

effects and necessity of being focused on day-

to-day-business; Description of the necessity 

to provide tasks, deliveries, motivation for the 

daily things to be done; description of 

providing sense and relevance for the 

employees' roles

1 1 Engage them and to focus on their 

own tasks, on their daily work instead 

of thinking about something they 

cannot control.

Informed before official employee 

communication

Experience described and related to being a 

manager with a network and access to 

rumours

6 4 Were sending us every month the 

official presentation to share with the 

employees, and because it was very 

important to have the same level of 

communication and information in 

every country to all the people

Translator for employees Described role as a translator of complex/ not 

well prepared information so that employees 

may understand them; role of translator is 

described as a process of explaining and 

understanding

9 9 A lot of the emails nowadays and 

even some of the written statements 

tend to be not particularly easy to 

understand.

Entrepreneurial leader Middle managers argued for as a crucial group 

in situations of change because of their 

entrepreneurial ideas

10 10 Only the business is my main concern.

Manager reaction to unwanted 

behaviour

Described manager reaction required for 

acquisition success; no mentioning of 

emotions affecting the behaviour

5 6 You know yourself, one throws 

something into the crowd, another 

picks it up and then spreads a little 

panic - in quotation marks - before 

you know anything. That's always the 

problem, that people start lamenting 

before they even know what's going 

on. 

Linking networker informed about 

rumours

Middle managers argued for as a crucial group 

in situations of change because of their deep 

and strong informal networks 

8 8 Of course the more you have seen in 

the company, the more you have a 

chance to get sight of it before the 

official communication is made.

Not supported / informed sufficiently Lack or not enough information described as 

the recipient to then send information forward

12 12            ’     w w   ’  g   g    

happen

Recipient of information No agency but recipient of official information 

regarding the acquisition

13 11  I just received the communication 

that had been shared with all the 

information in the company

Dilemma as recipient and sender of 

information 

Described dilemma because of not knowing 

implications for personal situation (recipient of 

change) and necessity to provide information 

for employees

16 17 We have received some information 

packages but sometimes, there were 

                w             ’  

know.

Balancing emotions Juxtaposition of emotion-related activities 

intended to drive change and to induce 

continuity in a group of people. 

17 16 we work on two different levels; we 

work in the professional level in front 

of professional challenges, but also 

we have another part of our body 

thinking in our personal interests 

Government agent Middle managers tasked with aligning and 

evaluating the work of their department with 

the prerogatives of central government, and 

held accountable for the achievement of 

government goals and reporting schedules; 

     g        f “      g”           /      

14 14 The owners consider this is the most 

convenient, then my role as an 

employee is to be flexible in order to 

help the high management, the 

committee, to do what they consider 

the best for the company and the best 

for the future of the employees inside 

the company

Trust in employees Description of putting trust in the employees 

reporting to the middle managers

15 15 I had a lot of, erm, respect and trust.

Differentiation managers and 

employees

Impact of AA described as different for 

managers versus employees

13 13 It really took a load off everyone's 

mind. Especially for the normal 

employee.

Agency

Constraint Recipient of Change; opposite to 

"agency"

Agent of Change, proactive and 

active; opposite to "constraint"

Both_agency and constraint Descriptio of the middle 

manager role as both agency 

and constraint

External Coder 3: Middle Manager 
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Category Perceived Role as Middle Manager

Themes PowerQuote Number of PowerQuote

Engage them and to focus on their own tasks, on their 

daily work instead of thinking about something they 

cannot control.

1

                         ’  j    b                  g,    

       b       f     f       ,     f         ’  b     

person you have to at least see the person.

2

Y      ’                  3

Were sending us every month the official presentation to 

share with the employees, and because it was very 

important to have the same level of communication and 

information in every country to all the people

4

If they see you as a strong person they will feel better 

and stronger than if they see you nervous and uncertain

5

You know yourself, one throws something into the 

crowd, another picks it up and then spreads a little panic - 

in quotation marks - before you know anything. That's 

always the problem, that people start lamenting before 

they even know what's going on. 

6

The other question was what will they do with health 

benefits and other benefits, so all of those concerns were 

there with the acquisition

7

Of course the more you have seen in the company, the 

more you have a chance to get sight of it before the 

official communication is made.

8

A lot of the emails nowadays and even some of the 

written statements tend to be not particularly easy to 

understand.

9

Only the business is my main concern. 10

           ’     w w   ’  g   g          12

 I just received the communication that had been shared 

with all the information in the company

11

It really took a load off everyone's mind. Especially for 

the normal employee.

13

The owners consider this is the most convenient, then my 

role as an employee is to be flexible in order to help the 

high management, the committee, to do what they 

consider the best for the company and the best for the 

future of the employees inside the company

14

I had a lot of, erm, respect and trust. 15

we work on two different levels; we work in the 

professional level in front of professional challenges, but 

also we have another part of our body thinking in our 

personal interests 

16

We have received some information packages but 

         ,       w                    w             ’  

know.

17
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Appendix N: Acquisition Announcements and Emotional Responses (Extract) 

Appendix N presents an extract of visualisations of the acquisition announcements and emotional responses.  The occurrence of the 

announcement and emotional responses described is marked with an “o”.  At the time of the visualisation, the Pre-narrative was named 

Intention of Acquisition Announcement and the Acquisition Announcement was named Announcement of Acquirer. 
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Acquisition announcements and emotional responses in LED-Light

 

Case 1

enthusiastic high activation

comforted low activation

curious emerged

o angry, anxiety, fearful, sad high activation

dejected low activation

o shock emerged

o surprise emerged neutral

o enthusiastic, excited, pleased, happy high activation

comforted, calm, relaxed low activation

o curious emerged

relieved emerged

o angry, anxiety, fearful, distressed high activation

dejected low activation

o shock emerged

o surprised emerged neutral

national

global o

Wedding

Survival

Growth/ expansion o

national

global o

Wedding o

Survival o

Growth/ expansion o

Case 1

In
te

n
ti

o
n

 o
f 

A
cq

u
is

it
io

n
 

A
n

n
o

u
n

ce
m

en
t

A
n

n
o

u
n

ce
m

en
t 

o
f 

A
cq

u
ir

er
pleasant

pleasant

unpleasant

unpleasant

Em
o

tio
n

al R
e

sp
o

n
se 

to
 In

ten
tio

n
 o

f 

A
cq

u
isitio

n
 

A
n

n
o

u
n

cem
en

t

Em
o

tio
n

al R
e

sp
o

n
se to

 

A
n

n
o

u
n

cem
en

t o
f 

A
cq

u
irer



Chapter 8: Appendices 

281  

Acquisition announcements and emotional responses in Solve-IT 
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Acquisition announcements and emotional responses in Re-Cycle 
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Appendix O: Previous Experience of Being Acquired 

Emotional Responses of Previously Acquired Middle Managers in LED-Light   

 LED-Light Participants with previous experience (8 of 19) 

Emotional 

Response to Pre-

narrative: 

Unpleasant 

“ I was involved in several merger acquisitions in my previous 

professional life with [previous employer], that was not something 

new to me, but we cannot avoid the fact that when this kind of things 

happen you have a very important feeling confusion, never is it nice 

to know that” (ITW 14) 

“The first thing I thought was that we were going to be merged – we 

will have not really too much support from the top management, and 

they will be focusing on the building of the company.” (ITW 15) 

“We know that most of the time, there will be some negative 

consequences, something that we need to adjust, something that we 

need to change” (ITW 1) 

“I have experience of those situations before in several times, so I 

knew that in these changes many relationship leave because of 

uncertainty.” (ITW 13) 

Emotional 

Response to 

Acquisition 

Announcement:  

Shock 

“The shock is the same.” (ITW 13) 

“But always the first impact is a shock.” (ITW 14) 

“In my experience, is that after there is this big thing, this 

announcement, there are always some months where everything is 

frozen” (ITW 1) 

Emotional 

Response to 

Acquisition 

Announcement: 

Pleasant 

“I thought the company was going to close, so it might happen, but it 

does not mean the end of anything. It is just something that you need 

to see and to face it.” (ITW 1) 

“Then to me the fact that to merge or to be acquired was not 

something new in my professional life, to me it was relatively easy to 

understand the fact that it is nothing personal” (ITW 14) 

“Could be very interesting in the professional side because it’s a 

challenge to create something new” (ITW 14) 
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“I think it is a good move, yeah, to…to try something new.  Then I 

said, all right, yeah, let me take this opportunity” (ITW 4) 

“So, it is a big task, interesting, fascinating but a big task” (ITW 7) 

Trust “Always the uncertainty is there because you do not know if they are 

telling you the truth, you do not know if they are telling you all the 

truth” (ITW 14) 

Middle manager 

role not 

supported 

sufficiently 

“Nobody says ‘how are you, do you have questions, how do you feel, 

do you need some help?’, and I know from previous experience that 

always these kind of changes are coming with a change 

management training or support, in other cases with professional 

coaches, to allow you to let go of your personal feelings and your 

fears.” (ITW 14) 

  

Solve-IT Participants with previous experience 

 Solve-IT  

E AI: 

Unpleasant 

“The time [of any] acquisition is a difficult phase” (ITW 3) 

“[I] look at the other experiences so far, […] they wanted to explain to us 

how to do service business […] if someone who has been in charge of PCs 

wants to explain to me how to run a data centre service, so these are just 

different requirements. […] And that is why I got out of there very quickly.” 

(ITW 2) 

 

In Re-Cycle, 6 of 19 participants had been acquired before.  This group of previously 

acquired middle managers describes a process of emotions:  Their emotional response to 

the Pre-narrative mainly was unpleasant (10 references), shock (1), and surprise (3). As a 

response to the actual buyer, their emotions shift.  Pleasant becomes the most often 

described emotion (15 references), and relief (3) emerges as a central theme.  In comparison 

to that, middle managers without previous experiences tend to have unpleasant emotions at 

the Pre-narrative (29 references), pleasant (15), curious (2) and surprise (1). Emotions to the 

Acquisition Announcement are mostly pleasant (21 references), far less often unpleasant (8), 

relief (5), and curious (1).  
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Re-Cycle Participants with previous experience of being acquired 

 Re-Cycle Participants with previous experience (6 of 19) 

Empathy through 

previous 

experience 

“[I] have had the experience of being bought […] First, you can put yourself 

in the other person's shoes a bit better. You know what might or might not 

trigger it. What question you are dealing with. And you can think about what 

was important to me. I wanted to be well informed myself.” (ITW 12) 

Previous 

experience as a 

burden to manage 

“[I] have been bought before. [That] was already a negative burden for me. 

So the purchase of [previous employer] was great at first. Then it was really 

stupid. And then the sale to [acquirer] was stupid. To put it bluntly. […] I try 

not to let it affect me. But in the background, of course, is the experience. 

And you know how things went. And so I looked ahead and hoped that what 

[it]would be a good company.” (ITW 3) 

“Those who […] know what happens in such cases, […] they have even 

more fears” (ITW 8) 

Comparison with 

previous 

acquisitions  

“I ve been sold […] in the past. […] Spent three years with them before they 

sold us on. […] That s why I was no stranger to the sales process we ve 

gone through here. As I have already dealt with these topics several times 

[…] I have also made my own experiences. […] Only here it has been very 

positive.” (ITW 9) 

“You have already noticed similar procedures elsewhere. Of course, it was 

just like that at first. Yes, well, a little shock, I ll say.” (ITW 4) 

 




