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Abstract

Company mergers and acquisitions often create tremendous conflict for
employees because they force them into a spiral of organizational change. In this
environment, employees are challenged with redefining themselves within a new
organization. The purpose of this phenomenological study was to discover and explain
the particular conflict experiences of professional employees who experienced the merger
and acquisition of their company. A phenomenological research study was conducted to
discover and describe the shared conflict experiences of professional employees during
the merger and acquisition of their consulting firm. Semi-structured in-depth interviews
were conducted with 17 self-identified professional employees. It was found through an
extensive phenomenological data analysis that: (a) the merger and acquisition experience
is believed to have strengthened and improved the participants’ skills for their
professional advancement. With M&A, (b) the major conflict experienced by
participants was the feeling of indifference and apprehension by the employees being
merged with or acquired by another company as trust and credibility needed to be
regained. Lastly, (c) the participants’ sense of identity (confidence and professional
identity) is still present as they are willing to accept the new factors and aspects of
changes and developments that come with the merger and acquisition. The study
contributes to the field of conflict analysis and resolution by providing new
understandings and perspectives on how mergers and acquisitions are experienced and

how they impact employees’ conflict experiences and sense of identity.
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Chapter 1: Introduction

Merger and acquisition (M&A\) activities in the past two decades have been
attributed to liberalization, industry consolidation, and privatization of economies
(Boateng, Wang, & Yang, 2008). M&A is a strategy used to increase the company
market shares (Fairfield & Ogilvie, 2002) by obtaining products, market positions,
technologies, and distribution channels (Schweizer, 2005). In 2011, M&A activities for
the United States reached 1.3 trillion US dollars (Thomson Reuters Financial Company,
2011).

Accordingly, companies use M&A as a strategy by merging two companies to
achieve synergy and increase competitive advantage (Porter, 1985). However, a number
of M&A activities do not achieve these expectations (Yaakov, 1996) with a failure rate of
60 to 80% (Marks & Mirvis, 2011). Research showed that failure to achieve competitive
advantage is caused by human aspects (Bartels, Douwes, de Jong, & Ad Pruyn, 2006),
such as cultural misfit (Weber, 1996), uncertainty of the strategy (Marks & Cutcliffe,
1988), lack of trust (Searle & Ball, 2004), and a loss of security (Saunders & Thornhill,
2003). These factors may cause employees to lose their identity (Bartels et al., 2006),
which may result in higher employee turnover and lower job satisfaction (Van Dick,
Wagner, & Lemmer, 2004).

While the literature has documented several studies focusing on the financial
perspective of M&A (Fulmer & Gilkey, 1988; Cartwright & Cooper, 1993; Elsass &
Meiga, 1994; McEntire & Bentley, 1996; Hill, 2005), little literature describes the human
aspects of M&A, specifically the lived experiences of M&A (Cartwright & Cooper,

1993). The study seeks to understand how professional employees experience a merger



or acquisition, and specifically, to discover the conflicts experienced during M&A and
whether the M&A activities affect their identity.
Background of the Study

The history of M&A evolves along with the global economic shocks commonly
known as the waves (Harford, 2004). While various researchers argued that the cause of
merger waves are (a) valuation behavior of firms (Rhodes-Kropf, Robinson, &
Vishwanathan, 2004), (b) economic changes (Gort, 1969), and technological and policy
changes (Mitchell & Mulherin, 1996), the most compelling factor attributed to cause
mergers is the global economic changes that evolves from local and national business
engagement to global engagement (Harford, 2004). While there were four waves of
mergers and acquisitions in American history (1901, 1920s, 1968, and 1980s), the global
economic history recorded six waves (1897-1904, 1916-1929, 1965-1969, 1981-1989,
1992-2000, and 2003-2008, King, Slotegraaf, & Kesner, 2008). The facets of these
waves were horizontal, vertical, diversified conglomerate, congeneric, cross-border, and
shareholder activism. Each of the waves differs with their engagement approaches, yet
similarly aim to achieve business competitive advantage. M&A activities slowed down
in the 1990s; however, the onset of globalization exponentially increased the necessity
for business mergers (Panchal & Cartwright, 2001; Hill, 2005; Maden, 2011; Marks,
1997; McEntire & Bentley, 1996; Millward & Kyriakidou, 2004).

The phenomenon of M&A is not new. According to McDonald, Coulthard, and
deLange (2005), “[i]n 2004, worldwide M&A activity increased by over 40% ...resulting
in the highest M&A year since 2000” (p. 2). M&A is a strategy that allows companies to

leverage existing regional markets through integration (merger) and/or buy-out



(acquisition). From a financial perspective, the strategy enhances financial performance,
increases growth, and enables expansion into new markets (Marks & Mirvis, 2011).
Although this strategy is one of the leading ways to move the company forward, research
shows that M&As have a significant impact on the service and operations of an
organization (Park, 2010).

M&A transactions typically include a transition of all company assets, contracts,
and employees. Once the legal aspects of the transaction are completed, companies begin
the integration and/or transition phase. This phase creates immediate acculturation, or
merger-induced change that brings two different cultures into direct contact (Fullmer &
Gilkey, 1988; McEntire & Bentley, 1996; Monk, 2000; Marks, 2007). Moreover, the
forced change promotes a clash of cultures, as both organizational cultures try to adapt to
new structures, shifts in leadership, new processes and procedures, and new technology
(Fulmer & Gilkey 1988; Marks, 1997; Marks & Mirvis, 2011). Merger-induced change
creates an unstable environment, an environment “marred by conflict” (Marks & Mirvis,
2011, p. 163).

A large amount of the literature on M&A has focused heavily on the financial
perspective (net profits, operational cost, among others). Yet, there has been a shift
toward organizational and cultural perspectives—organizational change, acculturation,
and culture clash. However, there is little literature that describes the human aspects of
M&A, specifically the lived experiences of M&A. Cartwright and Cooper (1993) argued
that “a merger is a stressful life event; the human aspects of merger and acquisition and
the impact that such a major change even has on employee[s]..., has been the subject of

relatively little research attention” (p. 1). This research study would contribute to the



M&A body of knowledge through an exploration of the lived experiences. Further,
results of the study will add to the conflict analysis and resolution body of literature in
examining the impact of M&As on employees.

The purpose of this study was to discover and describe the process of M&A
within the context of the meaning, structure, and essence of the lived experiences of
professional employees who have experienced the merger or acquisition of their
consulting company. This study was of particular interest due to my experiences with
M&A as a professional employee in a consulting firm. The impact of the event was
evident through expressions and behaviors displayed during and after the event. Our
company experienced organizational change, acculturation, and culture clash on colossal
levels. However, | was unable to determine how other professional employees
experienced the event. | survived the M&A by redefining my identity within the new
organization. However, | experienced multiple conflicts throughout the process. |
wanted to find out how other professional employees experienced M&As and whether the
event produced conflict and/or affected their sense of identity.

Definition of Key Terms

For the purposes of this study, the following terms are critical to developing an
understanding of the phenomenon.

Acculturation. The “changes induced in (two cultural) systems as a result of the
diffusion of cultural elements in both directions” (Berry, 1980, p. 215).

Acquisition. The ability of the organization to purchase or acquire another,

where in the acquiring company maintains control (Borys & Jemison, 1989).



Culture. The “collective programming of the mind which distinguishes the
members of one human group from another” (Hofstede, 1980, p. 25).

Culture clash. A term to describe the conflict between merged companies
(Mohibullah, 2009).

Cultural fit. The level to which compatibility between the organizations
involved in the M&A activity determines the succeeding integration process (Cartwright
& Cooper, 1993).

Cultural integration. A process that distinguishes and coordinates the cultural
differences of organizations (Zhu & Huang, 2007), which includes consideration of
decision-making and operating tools, organizational structure, and human resource issues
(Miller, 2000).

Merger. The combination of two organizations into a sole organization (Borys &
Jemison, 1989).

Organizational identification. The concept of belongingness to an organization,
where the person defines him or herself in the conditions of the organization (Ashforth &
Mael, 1989).

Statement of the Problem

Several researchers have focused their investigation on the financial perspective
of M&As (Cartwright & Cooper, 1993; Elsass & Meiga, 1994; Fulmer & Gilkey, 1988;
Hill, 2005; McEntire & Bentley, 1996). However, there has been a shift toward the
organizational and cultural perspectives of mergers and acquisitions (Fulmer, 1988;
Marks, 2007; Maden, 2011; McEntire & Bentley, 1996; Monk, 2000; Levin, 2000;

Panchal & Cartwright, 2001).



Although companies of the 21st century use M&As to enhance financial
performance, increase company growth, and expand into new markets (Parks, 2010;
Marks & Mirvis, 2011), there is still another perspective that warrants attention, namely
the employee perspective. This research study explored the meaning, structure, and
essence of the lived experiences of employees who have experienced the merger or
acquisition of their consulting company. More specifically, this study was conducted to
develop a better understanding of how professional employees experience a merger or
acquisition. Moreover, it was conducted to discover the conflicts experienced during
M&A, and whether the events of M&A affects identity.

Purpose of the Study

There were three research goals for this study. The first goal was to explore how
professional employees experience a merger or acquisition. My expectation was that the
responses would be wide and varied, depending on which side of the merger or
acquisition the employee was on. It was important to discover whether meanings,
structures, and experiences were similar on both sides. The findings contribute to the
body of literature in examining the human aspects of the merger and acquisition
phenomenon.

The second goal of the study was to discover the conflicts experienced during
M&As. What types of conflict do professional employees experience when their
company is acquired in a merger or acquisition, and what do these conflict experiences
mean to them? Literature focused on the organizational change perspective M&A note
that M&As create acculturation, or merger-induced change that brings two different

cultures into direct contact (Fullmer & Gilkey, 1988; Marks, 2007; McEntire & Bentley,



1996; Monk, 2000). This can be very problematic for employees (Cartwright & Cooper,
1993).

My expectation was that descriptions of conflict would emerge during the
interviews. | was also interested in seeing whether employees on both sides of the
merger or acquisition experienced similar types of conflicts with similar meanings for
their experiences. The findings contributed to the conflict analysis and resolution body of
knowledge by expanding on the meanings of conflict during M&As.

The third objective of the study was to determine whether the events of M&As
affect identity. How does the experience of having their company acquired in a merger
or acquisition impact professional employees’ sense of identity? My expectation was that
the findings would increase our understanding in this area.

Research Questions

The study focused on the following research questions:

RQ1. What do the merger and acquisition experiences mean for professional
employees whose company is obtained through a merger or acquisition?

RQ2. What types of conflict do professional employees experience when their
company is obtained through a merger or acquisition, and what do these conflict
experiences mean to them?

RQ3. How does the experience of having their company obtained through a
merger or acquisition impact professional employees’ sense of identity?

Summary
Chapter 1 provides an overview of M&A as a strategy to achieve competitive

advantage among organizations. This chapter details a discussion of the statement of the



problem, purpose of the study, and research questions. Chapter 2 includes a review of
literature that supports many of the claims made in the introduction. This chapter focuses
on literature specific to the research of M&A, and the different M&A perspectives. The
literature explains the empirical gap in the literature and relates the gap to the purpose of

the study.



Chapter 2: Review of the Literature

The research study explored the meaning, structure, and essence of the lived
experiences of employees who have experienced a merger or acquisition of their
consulting company. More specifically, the study was conducted to gain an
understanding of how M&A is experienced by professional employees. The study was
also conducted to discover the conflicts experienced during M&As and to gain insight on
whether the M&A events affect identity.

This review includes a discussion on the definitions of M&As. The finance,
organization, culture, and human perspectives of M&A are also examined in this chapter.
Moreover, the literature review examines the following research theories: organizational
change, change management, organizational culture, and social identity. A review of the
gaps in literature is discussed at the end of the chapter.

Mergers and Acquisitions

To gain a better understanding of M&As, it is important to define this
phenomenon. The literature provides a number of views on M&A definitions, with both
words used interchangeably (Halperin & Bell, 1992; Hill, 2005; Marks & Mirvis, 2001).
However, one scholar distinguished mergers and acquisitions as separate events. For
example, “A merger usually involves the full combination of two previously separate
organizations into a third (new) entity.” “An acquisition typically is the purchase of one
organization for incorporation into the parent firm” (Marks & Mirvis, 2001, p. 163).
Although mergers and acquisitions can be defined as separate events, they have similar

purposes.
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M&A is a part of company growth strategies with the purpose of diversification
(Cocheo, 2008). Companies engage in M&As to achieve greater efficiency, reduce
competition from similar businesses, and improve performance by acquiring innovations
and unique resources that assist in achieving further strategic purposes, competitive
advantage, and global presence (Waddock & Graves, 2006).

Merger is described as the combination of two or more organizations into one
larger organization, while the purchase and takeover of one or more organizations has
been defined as acquisition (Alao, 2010; Jimmy, 2008). Other scholars view a merger
because of the existing business competition, where only one survivor can monopolize
the market (Gaughan, 2007). As such, while terms such as merger, acquisition, buyout,
and takeover can be defined differently, some practitioners use these terms
interchangeably to define the M&A activity (Sudarsanam, 2003).

Mergers are often categorized as statutory and subsidiary mergers. In the
statutory merger, the acquiring organization assumes the assets and the liabilities of the
surviving corporation (Rowe & Tanenbaum, 2005). However, in a subsidiary merger,
two companies merge and the target company becomes part of a subsidiary or a
subsidiary of the parent company (Gammelgaard, 2005). In addition, M&As are
differentiated by economy and industry waves. The American economic history recorded
at least four waves: horizontal mergers, vertical mergers, conglomerate, and concentric
mergers (Gaughan, 2007). Horizontal mergers eliminate competition between
competitors through mutual leadership and control (Fan & Goyal, 2006).

In a vertical merger, two companies are engaged in a buyer-seller relationship

resulting in a merger for mutual benefits (Gaughan, 2007). On the other hand, a
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conglomerate merger happens when two companies with varying products and markets
decide to merge to venture other products and markets (Okonkwo, 2004; Gaughan,
2007). Concentric mergers are ventured mostly in production and distribution,
technology, and business operations (Alao, 2010; Jimmy, 2008).

However, recent development of business research illustrated two additional
waves: cross-border and shareholder activism. The two waves emerged as result of
global economic changes brought on by the onset of globalization, a process of
interaction among different races and national governments that is driven by international
trade and investments and information technology (Coeurdacier, De Santis, & Aviat,
2009). Cross-border waves emerged due to the appreciation effect of M&A deals to
companies that forge partnership abroad (Coeurdacier et al., 2009). Cross-border merger
IS a response to the liberalization of financial and international government trading
policies that allow maximization of profit through cross-border capital reallocation, a
process by which a company's management reallocates resources to the business abroad
(Coeurdacier et al., 2009). Shareholder activism, on the other hand, forges partnerships
with other offshore companies to maximize human capital of foreign countries and to
avail cheap labor (Buchanan & Yang, 2009).

While economists recognized the existence of economy-wide waves, none of the
current research has statistically confirmed the causes of economic waves (Harford, 2004;
King et al., 2008). The only compelling factor of economic waves is that a merger
strategy is an active response of companies to economic shocks or those events that are
unpredicted, which affect the economy. The companies that are affected by economic

shocks are compelled to acquire sufficient capital liquidity and additional assets to defray
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unpredicted expenditures. Acquiring capital liquidity and assets is commonly done
through M&A. According to Buchanan and Yang (2009), propagation of economic wave
is done by earning high asset values though increasing the capital investments of the
company and reducing problems on finances.

Panchal and Cartwright (2001) posited that “[p]eople issues are largely dismissed
when negotiating M&As at the expense of financial aspects and this had been identified
as an important factor in merger failure” (p. 424). Cartwright and Cooper (1993) argued
that “a merger is a stressful life event”; “the human aspects of merger and acquisition and
the impact that such a major change even has on employee[s]..., has been the subject of
relatively little research attention” (p. 1). Millard and Kyriakidou (2004) added “merger-
induced change can seriously impact employees; it challenges their process of
identification” (p. 13). The discussion regarding human aspect issues within the M&A
phenomenon supports the need to conduct a study on the lived experiences of M&As
from the perspective of employees.

Effects of M&A. M&A strategies are frequently used in the airline industry.
However, literature on airline mergers show negative effects on airline operation
performance and service. A majority of the airline companies that opted for M&A
gradually lost their market share after a year of operation (Harding & Rouse, 2007).
These critical lessons in airline industry influence scholars from various fields such as
strategic management (Homburg & Bucerius, 2006), finance (Champagne &
Kryzanowski, 2008), accounting (Black et al., 2007), and organizational behavior

(Larsson & Lubatkin, 2001).
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Park (2010) investigated the various forms of labor turmoil as a result of the
merges of the two airline companies. Park (2010) illustrated how human resources
affected by the mergers influence the operational performance and quality of service of
the company. Park (2010) analyzed data from the monthly performances on operations of
the US domestic airlines. Park (2010) analyzed the impact of various forms of labor
turmoil on industrial relations in the areas of business strategy, collective bargaining, and
employee representation from 1987 to 2008. Park (2010) found that the different forms of
labor conflict had significant effects on the performance of the airlines’ operations,
bargaining conflict, and employee representation.

Park (2010) found that turmoil in labor is more influential on conflicts between
employees and employers than the conflicts among the employees. Park’s (2010) findings
on the post 9/11 incident undermined the effect the conflict of labor had on the quality of
service. Industrial relations were more adversarial prior to the 9/11 incident. The study
further found that labor turmoil varied in different occupations impact on the quality of
service (Park, 2010).

Studies documented that the consolidation through M&A in the airline industry
impacts the labor relationship (Bilotkach, 2005; Swelbar, 2010). Although researchers
found that mergers was effective on market and price-revenue control of the newly
combined organizations (Borenstein, 1990; Morrison, 1996; Morrison, Winston, Bailey,
& Kahn, 1989; Singal, 1996), several reseachers also documented that these mergers
caused long-term advantages, such as positive response of the finance markets and
developments in operations (Beutel & McBride, 1992; Carlton, Landes, & Posner, 1980;

Kyle, Strickland, & Fayissa, 1992). However, researchers have criticized the benefits of
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these mergers to consumers and the national economy (Huston & Butler, 1988; Oliver,
2003; Werden, Joskow, & Johnson, 1991).

The concerns changed the airline operation patterns, which affected destination
choices for passengers, frequency of flight services, and increased ticket pricing (Huston
& Butler, 1988; Oliver, 2003; Werden et al., 1991). Moreover, stakeholders also faced
the risks that were associated with mergers (Richard, Carl, & Jeffrey, 2006), which
further involved the failure of effectively merging the corporate cultures (Hviid &
Prendergast, 1993; Jordan, 1988). The failure in merging two corporate cultures affects
labor relationship and consequently the performance of the company (Myong Jae &
Geddie, 2006).

In the study of Liu (2010), motivation of merger and acquisition was explored
within the financing industry of Taiwan. Liu (2010) reviewed the motivation that drives
the Taiwanese government to implement a standard law of cross-industry operations,
otherwise known as merger. Liu (2010) claimed that while mergers have become the
main business strategy in addressing the effects of global trading, there is little emphasis
regarding the behavior and motivation of business leaders in their decisions to merge and
acquire assets of other domestic financing institutions.

Liu (2010) used the 2001 to 2007 performance data of post-merger and pre-
merger banks to determine the variables that motivate leaders to opt for business merger.
A logistic regression was used in evaluating motives of the banking industry and
consequently in examining the impact of these merger variables to the performance of the
banking industry. Liu (2010) also used the principle component analysis from the factor

analysis to determine the differences of the operational performance between merger of
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post-merger banking subsidiaries and non-merged domestic banks and to validate the
causal relationship between business synergy and financial company mergers.

Liu (2010) used the financial and non-financial variables from the indices
provided by CAMEL ratings US Federal Financial Institutions Examination Council.
The non-financial variables are “capital adequacy, asset quality, management, earnings,
and liquidity, as well as operating principles from bank management theory: profitability,
liquidity, efficiency, security, and growth” (Liu, 2010, p. 15). The financial indices
capture seven aspects: “asset quality, liquidity, profitability, efficiency, growth, and
management capabilities” (Liu, 2010, p. 15). Results of the study showed that

... ratio, debt ratio, non-performing loans coverage ratio, liquidity reserves ratio,

earnings per share, lending growth rate, market conditions, and bank scale all of

which were positively correlated with merger motives; pre-tax net profit rate,
financial services cost rate, revenue growth rate, operating profits per person,
network effects, and government shareholding ratio were negatively correlated
with merger probabilities... The most representative significant motive was:

government shareholding ratio, market conditions, debt ratio, capital adequacy,
and liquidity reserves ratio. (Liu, 2010, p. 26)

Further, results of the study indicated that government policies and shareholding ratios
influence financial institution mergers. Liu (2010) found that positive business
performance is observable among businesses that opted to merge with banking
institutions.

Galpin (2008) investigated the M&A process, including the facilitating and
hindering factors of a successful M&A process, and found that 68% of survey
respondents indicated that the companies' integration efforts were average or below
average, while a great sum of the respondents of the survey (49%) also revealed that the
M&A process within their organization failed to surpass the M&A expectations. In terms

of the ideal implemetation timeline for M&A integration efforts, only 33% of the
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respondents indicated the likability of 12 months after the merging, while 67% shared
that 1 to 5 years are an ideal duration to complete the integration efforts (Galpin, 2008).

Galpin (2008) observed that M&A processes have been taken lightly by some of
the organizations who opted for M&A as a business strategy. Galpin (2008) argued that
while M&A has a significant value for the acquiring company, M&A can also serve as
source for the downfall of the company. Galpin (2008) reiterated the value of people,
processes, and systems as important aspects that management within M&A companies
have to deal with. Galpin (2008) marked several activities in pre-stage M&A as crucial to
the success of the actual M&A. Galpin asserted that processes and capabilities of M&A
must be in-place before the merging of the organizations. The selection of management
team members, resolution of cultural issues, and improvement of communication are
crucial activities in the M&A integration. In Galpin’s (2008) framework, organizational
integration should respect cultural differences to gain mutual trust and consequently
regain employees’ camaraderie.
Organizational Change

Literature focused on the organizational change perspective of M&A note that
M&As create acculturation, or merger-induced change that brings two different cultures
into direct contact (Fullmer & Gilkey, 1988; McEntire & Bentley, 1996; Monk, 2000;
Marks, 2007).

Studies documented that the stress of organizational change affect employees
after an M&A (Scheck & Kinicki, 2000; Panchal & Cartwright, 2001; Maden, 2011).
Cartwright and Cooper (1993) suggested that “cultural transitions are more problematic

for employees who have not self-selected themselves for change” (p. 4).
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Acculturation has been defined as the “changes induced in (two cultural) systems
as a result of the diffusion of cultural elements in both directions” (Berry, 1980, p. 215).
Acculturation is a mutually agreed upon culture from two different organizations that is
formed because of the cooperative process (Larsson & Lubatkin, 2001). Acculturation
can be achieved through the development of mutual consideration, values that promote
shared interests, and a common organizational language. In this light, success of M&A
integration can be determined by examining the level of acculturation amongst the
organization in general and employees in particular (Larsson & Lubatkin, 2001).

M&As typically promote an immediate clash of cultures, as both cultures try to
adapt to new structures, shifts in leadership, changes in operations and daily processes,
changes in human resource policies and procedures, changes in technology and software,
changes in performance expectations, changes in teams, positions, roles, and tasks, salary
freezes and potential layoffs (Fulmer & Gilkey 1988; Marks, 1997; Marks & Mirvis,
2011). This type of change is highly unstable and is “marred by conflict” (Marks &
Mirvis, 2011, p. 163).

A number of studies note that a clash of cultures exacerbates efforts toward
organizational change; it produces uncertainty and insecurity; challenges organizational
norms, values, beliefs, and perspectives; produces a loss of identity on organizational and
individual levels, and generates anxiety and employee stress (Cartwright & Cooper,
1993; Levin, 2000; Marks & Mirvis, 2011; Millard & Kyriakidou, 2004).

Cultural differences. The challenges with respect to integration are influenced
by corporate cultural differences. Cultural differences generate cultural risk and interfere

in the integration process (Stahl & Voigt, 2008). Culture difference is regarded as the
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most prominent factor for the lack of predicted performance, loss of main staff, and other
problems (Mohibullah, 2009).

Culture clash (Mohibullah, 2009) is a term to describe the conflict between
merged companies. Culture clash may differ in style, norms, sanctions, philosophies, and
objectives. This may be the most dangerous factor for the merger (Mohibullah, 2009). It
takes 5 to 7 years for employees to understand each other’s culture (Mohibullah, 2009).

Zhu and Huang (2007) proposed four models to solve the culture differences in
the organization, namely the localization, transplanting the culture, cultural innovation,
and evasion. Localization is a business strategy that regards branch companies as
independent entities capable of making its own strategy and decisions according to the
local circumstance. The parent company respects the local culture and recruits local
people to manage the subsidiary.

The second model involves the integration of the parent company’s culture within
the environment of the target company. The executives of the parent company appoint
people to manage the implementation of the merging integration process. Through the
strong supervision of the target company, the buyer can transplant its culture. Moreover,
cultural innovation by integration occurs when both the cultures of the acquirer and the
target companies exist together. This new culture is established by convergence of the
two cultures, which can maximize the cross culture value (Zhu & Huang, 2007).

The fourth model involves evasion, which happens when there is a huge cultural
gap between the acquirer and the target. In this environment, the acquirer will appoint a

manager, and it is likely that a third party will be involved to bridge the cultural gap and
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smooth out the management transition. This model is typically used during a transition
period (Zhu & Huang, 2007).
Organizational Culture

Culture distinguishes groups from one another. According to Ayman (1993),
culture affects values, meanings, and beliefs, which further affects the leadership process
and consequently the systems of operations. In the organizational context, individuals
share common beliefs, assumptions, and value-selected organizational practices that are
viewed as acceptable, legitimate, and effective by the members of the organization
(Nikandrou, Apospori, & Papalexandris, 2003). It is more likely for organizational
leaders and members to be influenced by their culture and to conduct themselves in
culturally acceptable ways. Thus, conflicting expectations and beliefs on what behavior a
leader and members should manifest is caused by variation between distinct cultures.

Organizational factors such as corporate culture, firm size, top management’s
support of IS integration, organizational structure, and firms’ prior experience with M&A
activities influence the ability of the firm to bring systems together (Robbins & Stylianou
1999; Schweiger & Goulet, 2005; Weber & Schweiger, 1992). Corporate culture
represents beliefs, norms, ideologies, values, and assumptions shared by employees of a
company (Sathe, 1985; Schein, 1992) and differ across organizations (Hofstede et al.,
1990). While some organizations have individualistic competitive cultures, others have
more collaborative/collective cultures (Baron, 2004). For firms with competitive
corporate cultures, employee performance is judged on an individual basis, and then a
reward or punishment is administered on an individual basis. A collaborative/collective

culture, on the other hand, does not determine performance on an individual basis, but
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considers employees as groups and therefore rewards and punishes team work and group
effort. This has been shown to influence organizational interaction between the acquiring
and acquired firms (Larsson & Lubatkin, 2001).

The differences of the corporate culture between two firms may limit the
achievement of the business synergies (Schweiger & Goulet, 2005). Studies have found
that differences in corporate culture are related to polarization, negative evaluations of
counterparts, anxiety, ethnocentrism in M&A top management teams, and top
management team turnover in the acquired firms (Lubatkin et al., 1999; Sales & Mirvis,
1984). Corporate cultural differences have also been found to be negatively related to IS
integration and effectiveness (Weber & Schweiger, 1992). One of the major objectives of
M&A is for knowledge and skills to transfer across workers post-merger. Prior literature
suggests that corporate culture will play a critical role in the transfer of knowledge and
skills (Salleh & Goh, 2002).

Researchers indicated that culture determines M&A success (Jarnagin & Slocum,
2007; Forese, Pak, & Chong, 2008) and cultural incompatibility is widely reported as a
root cause of a poor merger (Cartwight & Cooper, 1993). Scholars argued that culture
differences would cause problems in the post M&A integration process (Cartwight &
Cooper, 1993; Jarnagin & Slocum, 2007; Forese et al., 2008). There are studies about
culture clash, impact of culture differences, the dynamics of the acculturation process,
and the construction of various culture conceptions. However, culture is often neglected
by managers (Birkinshaw, Bresman, & Hakanson, 2000).

Vance and Paik (2010) cited Hofstede in describing that “culture is more often a

source of conflict than of synergy. Cultural differences are a nuisance at best and often a
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disaster” (p. 42). The effects of cultural values on employees’ behaviors are important
for the success of the business organization (Hofstede & de Mooij, 2002). Using a
cultural values perspective for managing human resources would allow the business
leaders to have a competitive advantage in synergizing human actions.

Terry (2003) is among the organizational management authors who advanced the
concept of cultural fit, which articulates the cultural compatibility of two or more
organizations to form a new organization with new or integrated sets of cultural values.
Within the context of M&A, the individuals and organizational culture are affected and
consequently the outcomes of the acquisition (Terry, 2003). Early researchers confirmed
that other than structural and organization fits, cultural fitness is also an important
element in the M&A process (Datta, 1991; Weber & Schweiger, 1992).

Organizational cultures influence the ability of members of the organization to
perform collaboratively (McGreevy, 2006). Organizations that experience success with
collaboration often seek expansion to include members from customers, suppliers, and
other external stakeholders. In some cases, remote collaboration due to clashes of
individual culture within an organization restricts the members’ communication (Latapie
& Tran, 2007). Cultural diversity can impede understanding, and tension can arise from
conflicting priorities, divergent reporting structures, and mixed loyalties (Latapie & Tran,
2007, p. 191).

Jackson, Gharavi, and Klobas’ (2006) post-structuralist approach in the case study
of interview data resulted in narrative analysis that uncovered complex systems of
controls and constraints at work in the organization under study. Jackson et al. (2006)

expounded that organizational culture promotes personal and professional identity and
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relationships. Francesco and Gold (2008) conceded that geographic and cultural
differences could produce conflict.

Understanding the synergy through successful integration is essential to create
value (Carnina et al., 2010). In terms of the integration process, Jons, Froese, and Pak
(2007) articulated that cultural fit reduces (if not eliminates) the stress and conflict
resulting from the M&A integration process.

Berry (1980) illustrated organizational change through the acculturation process.
While acculturation involves dominating the culture of another, the mutual flow of
cultural influence is usually unbalanced. Four types of acculturation are suggested by
Nahavandi and Malekzadech (1988) to indicate the main factors for the success of an
acquisition, namely integration, assimilation, separation, and deculturation. Integration is
the consolidation of both cultures without a prevailing culture through changes in culture
and structure. Assimilation involves the capacity of the acquiring organization to absorb
the acquired organizations’ culture. Separation is a resulting process where a culture is
relatively unchanged or adopted because of the limited culture exchange between the two
organizations, while deculturation includes a fully new system that is different from the
previous one.

Human Factor

Conflict may occur when employees’ jobs are threatened, or with unmatched
technical skills, uneven workload, low employees’ morale, and problems on retention
(Stylianou & Jeffries, 1996). For example, Brahma and Srivastava (2007) found that

while executive retention positively affects M&A performance, employee stress has a
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negative impact. When these issues are not recognized or not addressed, they can
jeopardize the success of the synergies sought, and even disrupt business processes.

The main problem that such a scenario presents is that knowledge and skill may
not transfer across the two organizations. While the employees who are at a
skill/knowledge disadvantage may want to share their limited skills/knowledge,
employees with a skill/lknowledge advantage are more likely to be reluctant to spend time
on skill/knowledge-sharing because they will perceive few or no benefits from such
endeavors (Husted & Michailova, 2002). This can be derived from Thomas’ (1992)
theoretical framework that classifies the behavior of an individual based on two
dimensions: assertiveness and cooperativeness. Thomas (1992) defined (a) assertiveness
as the attempt to satisfy one’s own concerns and (b) cooperativeness as the attempt to
satisfy other’s concerns. Five possible behaviors related to different degrees of
cooperativeness and assertiveness can be defined, as depicted in Figure 1 (Thomas, 1992,

p. 263).

Competition Collaboration

Assertive

Compromise

Assertivencss

(Altempting Lo satisfy one’s own concerns)

Unassertive

Avoiding Accommodation

Uncooperative . Cooperative
COOPETBUVEI]ESS

(Attempting to satisfy other’s concerns)

Figure 1. Behaviors depending on different degrees of cooperativeness and
assertiveness.
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In a post-merger scenario, employees can be assumed to have a high assertiveness
level, given the wish to save their position from the threat of a downsizing (O’Leary-
Kelly, Griffin, & Glew, 1996). Then, employees can exhibit two kinds of behaviors,
based on their different degree of cooperativeness: they can choose to compete (hoarding
knowledge) or to cooperate (sharing knowledge) with their peers (O’Leary-Kelly et al.,
1996).

Various scholars opined the advantages of business acquisitions. Vermeulen
(2005) claimed that acquisition could revitalize business performance through expansion
of market reach. Fosfuri and Tribo (2008) articulated that acquisition is also helpful for
organizational learning and knowledge transfer. However, while there are successful
M&A processes, there are also companies that fail to acquire the intended benefits of
M&A (Andre et al., 2004; Pablo, 1994; Capron & Pistre, 2002).

An early study of Ravasi and Schultz (2006) claimed that companies that fail in
their M&A efforts experienced external pressures that affect the implementation of the
acquiring company. Acquisition, by definition, affects the identity of the organization in
general and the employees’ identity in particular. The identity crisis of the acquired
organization is among the external pressures the management has to deal with during the
M&A integration. Any events induced by the acquiring organization to the target
company may have a significant influence on employees’ beliefs about self, the members
of the organization, and the organization as a whole. The changes in the beliefs and
assumptions of the organizational members shape the outcomes of the acquisition

process.
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Several researchers articulated the importance between identity, post-acquisition
integration, and acquisition outcomes (Chreim, Williams, & Hinings, 2007; Empson,
2004; Paruchuri et al., 2006). These studies claimed that the identity of the organization
and its members is a factor that hinders and/or facilitates the success of the M&A efforts.
Given the value of identity as an element of organizational management in M&A, the
concept of identity generates high empirical attention. According to Corley et al. (2006),
different epistemological and ontological perspectives in analyzing the concept of
identity in organization emerged because of the increasing recognition of its value.

Employee identity. Research indicates that the success of most M&A hinges not
on dollars but on people (Harding & Rouse, 2007). Studies on individual identity in the
area of M&A have focused on employee identity as caused by organizational change
(Abratt, 1989; Balmer, 1995, 1998; Gray & Balmer, 1998; Van Riel & Balmer, 1997).
Employees, during M&A, were assumed to adjust to a new convergence, which includes
emotional and cognitive separation from the acquired organization in an M&A and
adjustment of self with the new organization (Weick, 1995; Weick & Quinn, 1999).

Ahearen, Bhattacharya, and Gruen (2005) examined the process of organizational
identification to determine the appropriate strategies to sustain employees’ commitment.
Ahearen et al. (2005) claimed that intention of members to share the same characteristics
could develop organizational identification. In this regard, “members become attached to
their organizations when they incorporate the characteristics that they attribute to their
organizations into their self-concepts” (Dutton & Dukerich, 1994, p. 517).

Identification is essential in the development of employees’ motivation. George

and Chattopadhyay (2005) claimed that self-esteem, trust, and commitment to
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organizational goals are associated with the development of employees’ identification (p.
91). A sustained motivation of employees increases work performance, behavior, and
interest of positive work outcomes (Chan, 2006). Lipponen, Olkkonen, and Moilanen
(2004) confirmed that organizational support, job satisfaction, and justice are positively
related to identification. However, employee turnover is negatively associated with
identification (Van Knippenberg & Sleebos, 2006). Change resulting from M&A could
challenge an employee’s identification due to the disturbance of emotional attachments
and cognitive alignments (Rousseau, 1998).

Early researchers, however, claimed that identity is a cognitive framework with
which every employee is capable of responding to either positive or negative changes.
Thus, M&A activities may need to include strategies that increase employees’
identification to ensure success of the M&A integration efforts (Albert & Whetten, 1985;
Dutton & Dukerich, 1994).

In understanding the value of identity theory to social relationship, the social
identity theory has been widely used. According to Ashforth and Mael (1989), social
identification is a perceived attachment of an organization. Among these researchers,
Core and Bruch (2006) used social identity theory in the examination of the workplaces
attitudes. In this theory, individuals consider sharing the success or failure of the
organization (Mael & Ashforth, 1995). The social and organizational approaches to
identity can be used differently. The internalized knowledge structure of organizational
members can be effectively analyzed using the social identity approach, while a system

of shared meaning can be analyzed using organizational identity approach (Cornelissen et
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al., 2007). However, in examining M&As, organizational identity is more appropriate
than social identity (Alvesson & Empson, 2008; Empson, 2004).

According to Gautam et al. (2004), social identification encompasses the concept
of organizational identification. The authors claimed that membership of employees
shapes the identification of the organization (Van Knippenberg & Sleebos, 2006). As
such, activities such as the post-merger integration process influence the social
identification of employees and consequently the organizational identification (Van
Knippenberg & Van Leeuwen, 2001). These social identities affects pre-merger
organizational identification (Bartels et al., 2006; VVan Knippenberg & Van Leeuwen,
2001), trust in mergers (Bartels et al., 2006), job satisfaction (Jatten et al., 2002; Van
Dick et al., 2004), perceived inter-organizational difference (Van Knippenberg et al.,
2002), organizational citizenship behavior (Van Dick et al., 2004), and procedure justice
(Lipponen et al., 2004; Peng, Lin, & Kuo, 2004). This discussion on adaption and
identity supports the third research question, “How does the experience of having their
company obtained in a merger or acquisition impact professional employees’ sense of
identity?”

According to Chan (2006), employee identification can be associated to
organizational commitment. Chan (2006) claimed that attachment of employees is
developed when employees themselves develop favorable attitudes toward the
organization. However, these positive attitudes are a result of the rewards provided by
the management and other factors. Chan (2006) concluded that examining identification
and commitment in a development context is important in understanding the dynamics of

organizational membership and social identity.
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The activities within the M&A integration can be traumatic events in the lives of
individuals and organizations. Researchers claimed that fears, insecurities, and feeling of
vulnerability are usual results of an extreme organizational change (Bellou, 2007,
Lipponen et al., 2004; Mylonakis, 2006). According to Bellou (2007), employees can
experience merger syndrome, characterized by increased self-interest as they became
preoccupied with what the integration actually means for them, their incomes, and their
careers. Bellou (2007) noted that employees seemed to react as they would to the loss of
a loved one and often treated the merger as a personal crisis. Bellou (2007) found that
individual participants of the study reported that feelings of apathy, preoccupations of
experiences, and fear of the new system affected job-related performance. These
negative attitudes decrease job satisfaction, organizational commitment, loyalty, and
productivity (Bellou, 2007).

Effects of M&A on employees. The success or failure of M&A can be attributed
in part to the behavior of the affected employees (Appelbaum et al., 2007). Behavior of
employees affected by M&As may critically affect whether M&As are ultimately
successful (Appelbaum et al., 2007; Range, 2006; Schreyogg, 2006; Van Dick et al.,
2004). Researchers documented that the integration of the participating firms has
affected the employees of the acquired company (Range, 2006; Schreyogg, 2006; Van
Dick et al., 2004).

Many employees experience feelings of loss, resentment, and a decline in job
satisfaction, and their reactions can lead to the failure of the M&A (Appelbaum et al.,
2007; Cartwright & Schoenberg, 2006; Sperduto, 2007). Appelbaum et al. (2007)

claimed that issues of organizational human resource add a significant financial burden to
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the merging organization, which cannot be undermined during the M&A integration
process.

In an international study of 52 M&As between 1998 and 2004, KPMG found that
75-83% of M&As failed to achieve their objectives (Cartwright & Schoenberg, 2006).
The reasons cited for considering the M&As as failures included reduced productivity,
labor unrest, increased absenteeism, and a loss of shareholder value relative to the pre-
M&A situation. The researchers interpreted their findings as signifying that there may be
a correlation between post-M&A underperformance and high failure rates. These failures
were usually attributed to financial and strategic factors only (Cartwright & Schoenberg,
2006). However, post M&A underperformance relative to expectations could be related
to declines in employee commitment and job satisfaction. The business companies that
underestimate the value of human emotions may result in unproductiveness and
unsuccessful implementation of M&A (Harrison, 2005).

In this regard, Morrell, Loan-Clarke, and Wilkinson (2004) argued that human
assets should be regarded, as a resource that can leverage the expectations and benefits of
the M&A. Human capital is valuable in the context of the organization because it
determines the future of every business venture. The management of M&A that can
predict negative behaviors of employees can plan early intervention efforts. This
management ability can ensure that personnel problems are addressed at the pre-M&A
stage (Hunt & Downing, 2006).

Organizations' failure to take into account the needs of their employees during
M&As may contribute to disappointing results (Cartwright et al., 2007). Other than

motivations and identity, a more focused research emerged in the context of employee-
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employer relationship within the M&A process. Paviglionite (2007) and Schreyogg
(2006) examined the effects of cultural differences between acquiring and acquired
organizations while Range (2006) included trust, communication, teaching transfer, and
fairness of treatment in analyzing human capital engagement during M&A process
(Range, 2006).

Paviglionite (2007) proposed that employees' responses to the M&A ranges from
loyalty or support for the M&A, through compliance or voicing opinions, to neglect of
current responsibilities and other dysfunctional behaviors. The researcher argued that
employees' reactions are results of various interventions of the merging companies, such
as reward system and employees’ intrinsic factors such as commitment and trust
(Paviglionite, 2007).

Stahl and Mendenhall (2005) identified several distinct perspectives on the
reactions of employees to the M&A. One such perspective viewed the reactions in terms
of cultural clashes between the different corporate cultures. Another common
perspective views employee resistance as stemming from communication problems such
as lack of information, misunderstanding, interpreted threats, and negative rumors.
Solutions for reducing employee resistance in this regard include offering early
precautionary information that can be used in planning appropriate strategies and in
building teams.

A study showed that morale and performance are the two major outcomes of
interest to organizations (Fish, 2007). Morale defines the extent to which employees
have a positive feeling about and commitment to their work and organization. A change

in employee morale can occur almost instantaneously or over a long period. Fish (2007)
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argued that a combination of high morale and high performance equates to organizational
success.
Organizational Conflict

Organizational conflict has been defined as a state of discord influenced by
opposing needs, interest, and values among people within an organization (Montana,
2008). While organizational conflict may take several forms, the interest of this paper
delves on the organizational conflict because of the M&A implementation activities.
Within this context, the inevitable clash between management and ordinary employees
within an M&A activity is predicted to be pervasive (Montana, 2008). At the
management level, merger companies may take disputes on the division of revenues and
the business approaches that the company would eventually consider in the business
operation. Based from these conflicts, the behaviors of the individuals within the
organization vary, which may need to manage in the context of handling conflicts.

Maturity-immaturity theory. Argyris (1957) postulated that understanding
personality changes could address conflict emerging within an organization. Argyris
(1957) proposed the theory of maturity-immaturity to relate the effect of the practices of
management to the behavior as well as the personal growth of an individual within an
organization. Argyris’ (1957) theory was a result of an empirical observation that
bureaucratic organizational values can contribute to organizational problems. Argyris
(1957) proposed seven personality changes to influence growth and maturity of an
individual within a working environment. These changes were the development of: (a)
passive attributes of the activity of infants to the active activity of adults, (b) dependency

to independence, (c) simple behavior to a more complex behavior, (d) shallow interest to
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stronger and more depth interest, (e) present perspective to present, past, and future
perspectives, (f) subordination to leadership, and (g) self-awareness to self-control
(Argyris, 1957). Argyris (1957) claimed that an individual with a healthy personality
observes a continuum pattern of immaturity to maturity behavioral changes.

The maturity-immaturity theory suggests that management may consider human
personality as benchmark in determining appropriate activities for the employees of the
organization (Argyris, 1957). Argyris (1957) claimed that length of service of an
employee should be associated to his or her responsibility and opportunity for growth in
the organization. In this process, conflict begins when the work environment of an
employee fails to support these development needs (Argyris, 1957).

Change Management

Change is a process, not an event (Fullan, 2007). As a process, change cannot
occur instantly (Fullan, 2007). To understand organizational change, there is a need to
understand the concept of reality because change in the organization is change of reality.
According to Kolmos and De Graaff (2007), “change process entails both a systemic and
value-oriented change” (p. 33). Within this context, management leaders are encouraged
to handle change through policies and organizational values. The implementation of
these changes may need knowledge and skills in managing organizational changes.

Change management is a method developed to implement the required changes in
procedures, individuals, companies, and societies. The approach enabled the change
from the current state to a preferred future state (Kurt Lewin Center for Psychological
Research, 2008). The Kurt Levin Center for Psychological Research (2008) identified

three phases that most people went through when introduced to change. The first stage,
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unfreezing, includes the introduction of change and the process of working through the
defense mechanisms a person may have had in place to resist changing his or her beliefs.
The second stage of the process is when actual change occurs. A person may have
experienced confusion during the second stage while learning to accept the new reality of
the change. The final stage, refreezing, normalizes a person’s comfort level from the
difficulties of learning the changes to living the new realities (Kurt Lewin Center for
Psychological Research, 2008).

While change management addresses change in its current state, various elements
in the organization are presumably affected hence requiring change management to be a
planned change. Ford and Greer (2005) defined planned change as a “premeditated,
agent-facilitated intervention intended to modify organizational functioning towards a
more favorable outcome” (p. 5). In the context of the M&A implementation, the acquirer
may need to examine the organizational behaviors and values and the work ethics of the
merger company’s employee to propel the intended objectives of M&A. Doing such
would require change management leaders to deal with various factors that may resist the
planned changes.

Lewin (1943) was among the researchers who examined approaches to manage
resistance to change. Lewin (1943) introduced force field analysis as an approach to
identify factors or forces that influence decision making in situations. The analysis uses
both helping forces that encourage movement toward a change and hindering forces that
prevent or block the movement to change (Lewin, 1943). In the modern analysis of
organizational change, the force field analysis of Lewin (1943) was further explained

with the teleological category of change theory introduced by Van de Ven and Poole (as
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cited by Ford & Greer, 2005). This perspective viewed that organizational change is
achievable when individuals in an organization acquire adaptive behavior of the
internally set goals (Ford & Greer, 2005).

Kurt Lewin’s (1943) force field theory suggests two opposing factors. These are
driving and restraining forces that work against each other to sustain a state of stability.
Driving forces promote change, restraining forces oppose change, and when these forces
are balanced, a state of quasi-stationary equilibrium is achieved (Perseus Publishing,
2007). Perseus Publishing created the term quasi-stationary equilibrium to describe the
stable routine of day-to-day activity, rather than just equilibrium, which implies a state of
rest (Perseus Publishing, 2007).

Change requires an increase in driving forces or a decrease in restraining forces.
Lewin found that adding more driving forces “is likely to be paralleled by higher
aggressiveness, higher emotionality, and lower constructiveness” than if, restraining
forces were diminished (Lewin, 1943, p. 280). Additionally, an increase of driving forces
is likely to result in new restraining forces as people try to maintain a state of quasi-
stationary equilibrium (Perseus Publishing, 2007).

Lewin’s (1943) force field analysis evolved into a useful technique for looking at
all the forces for and against a decision. The use of this analysis helps leaders to identify
key areas to focus on to ensure a successful implementation process. The process is a
visual diagram of the proposed change and the forces for and against the change. After
the analysis is complete, a decision to implement or discard the plan is needed. If the
decision is to move forward, the analysis can be used to make a plan to reduce the forces

against the plan to improve the possibility of success. The analysis points to three forces
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working against the desired change. The plan will need to address forces that can be
changed. In this example, cost would not be open for change. This leaves workforce
resistance to process change and the fear of job loss. These forces can be reduced
through training of staff on the new procedures, open communication of the need to
change, and reassurance that the new system is not being implemented to reduce the
workforce (Lewin, 1943).

Employees’ reaction to change. People react to changes introduced into their
lives differently. Hathaway (2000) listed four typical phases people go through during a
change event. The phases were identified as (1) “ignore the pain; (2) feel the pain; (3)
heal the pain; and, (4) new growth for tomorrow” (para. 5).

During the ignore the pain phase, people tried to pretend the change was not
happening, or they blamed someone else for causing the change to take place (Hathaway,
2000). In the initial phases of many change implementations, the organizational
stakeholders would first become defensive about the current system and question why
management wants to implement changes. These organizational members claimed to be
comfortable with the current system and did not see the benefits of changing. As the
change implementation continues, employees often went from asking ‘why?’, to the other
end of the spectrum, complaining that the implementation was taking too long and would
never be completed (Hathaway, 2000).

In the feeling the pain phase, people realized that the change was going to happen.
Acknowledgement of accepting that the change was inevitable created a sense of loss for
how they currently worked and left them feeling powerless over decision making in the

future (Hathaway, 2000). In the second phase, employees frequently discussed how the
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current way of doing things had been perfect and why they did not see a need to change
anything. Hathaway (2000) gave five common reactions of people at the second phase.
The reactions were to keep to yourself and lick your wounds, whine and manipulate, hiss
and pick fights, mark your territory, and withhold warmth. Each of these reactions had a
negative impact on the project and needed to be addressed quickly to ensure the project
was successful (Hathaway, 2000).

The reaction to “keep to yourself and lick your wounds” was characterized by
employees internalizing the stress related to the change. Over time, employees had poor
attitudes toward the project and their productivity decreased. It was hard for project
managers to address the issues because they were not easily identifiable due to the lack of
visible signs (Hathaway, 2000).

The reaction to “whine and manipulate” was easier to identify. Typical warning
signs included whining or complaining about change. Employees would try to
manipulate the progress of the project to advance their own personal agendas. The
morale of other employees and the organization are negatively affected if managers are
unable to respond to the behavior quickly (Hathaway, 2000).

The reaction of “hiss and pick fights” was one of aggressive behavior toward
other employees and management. People tried to make everyone else as miserable as
they felt. Employees who realized that they could not influence the entire project tried to
target only areas that directly affected them, reacting in a “mark your territory” posture.
Territorial behavior negatively influenced the project later on, when the change took
effect. Employees who do not share knowledge with the team that may have been

beneficial to the success of change process will react by “withholding warmth”.
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Employees who felt they lack recognition for the contributions they could have made to
the team may withheld their participation. Withholding information gave employees the
feeling of maintaining some form of power over the situation (Hathaway, 2000). In the
“heal the pain” phase, employees moved out of the destructive actions of the “feeling the
pain” phase. The phase was still very chaotic and stressful for the employee. Employees
were looking to the organization and its leaders to inform them of what was happening
and what the plan was moving forward (Hathaway, 2000).

The final phase of new growth for tomorrow occurs when employees recommit
themselves to the organization. Employees accepted the fact that the change had
occurred and was going to remain. Whether they agreed with the change or not, the
employees conformed to the new processes (Hathaway, 2000).

Literature Gap

A considerable amount of the literature focuses on the purpose of M&As from a
financial perspective (Fulmer & Gilkey, 1988; Cartwright & Cooper, 1993; Cartwright,
2007; Elsass & Meiga, 1994; McEntire & Bentley, 1996; Hill, 2005). Companies use
M&As because it is a cost effective business strategy to enhance financial performance,
increase company growth, and expand into new markets (Marks & Mirvis, 2011). Marks
and Mirvis (2011) suggested that the “overarching reason for combing with another
organization is that the union will enable a firm to attain strategic goals more quickly and
inexpensively than acting on its own” (Marks & Mirvis, 2011, p. 161). Although the
literature is still heavily focused on the financial perspective of M&A, there has been a

research shift toward the organizational and cultural perspectives of M&As (Fulmer,
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1988; Levin, 2000; Marks, 2007; Maden, 2011; Monk, 2000; Panchal & Cartwright,
2001; McEntire & Bentley, 1996).

As such, there is still another perspective that warrants attention, namely the
employee perspective. Organizations' failure to take into account the needs of their
employees during M&As may contribute to disappointing results (Cartwright et al.,
2007). According to Stahl and Mendenhall (2005), unsuccessful M&A integration is fast,
and is now becoming the norm. This failure may be due, at least in part, to an
underestimation of the importance of the Human Resource (HR) contribution to the
success of a merger.

Antila and Kakkonen (2008) stated that top management's low expectations
concerning the strategic contributions of the HR function seem to have contributed to the
limited HR role in the post-merger change process. In this regard, there is a need to
understand and manage the human factor (Chambers, 2008; Rhea, 2004; Stahl &
Mendenhall, 2005). As such, the human factor is important to consider in determining
the possible success or failure of a potential M&A, because the reactions of employees
could determine whether the M&A is worth pursuing (Harrison, 2005).

This study filled this empirical gap by examining the meaning, structure, and
essence of the lived experiences of employees who have experienced the merger or
acquisition of their consulting company. Specifically, the study was conducted to gain a
better understanding of how professional employees experience M&As. The study was
also conducted to discover the conflicts experienced during M&As and whether the

events of M&As affected identity.
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Summary

Studies have documented that there has been a shift toward the organizational and
cultural perspectives of M&As (Fulmer, 1988; Levin, 2000; Marks, 2007; Maden, 2011;
Monk, 2000; Panchal & Cartwright, 2001; McEntire & Bentley, 1996). Although the
literature is still heavily focused on the financial perspective of M&A (Fulmer & Gilkey,
1988; Cartwright & Cooper, 1993; Elsass & Meiga, 1994; McEntire & Bentley, 1996;
Hill, 2005), there is still another perspective that warrants attention, namely the employee
perspective.

Organizations' failure to take into account the needs of their employees during
M&A may contribute to disappointing results (Cartwright et al., 2007). The unsuccessful
M&A integration is fast becoming the norm. This failure may be due, at least in part, to
an underestimation of the importance of HR department’s contribution to the success of a
merger (Stahl & Mendenhall, 2006). In this regard, there is a need to understand and
manage the human factor (Chambers, 2008; Rhea, 2004; Stahl & Mendenhall, 2005). As
such, the human factor is important to consider in determining the possible success or
failure of a potential M&A, because the reactions of employees could determine whether
the M&A is worth pursuing (Harrison, 2005).

This study filled this empirical gap by examining the meaning, structure, and
essence of the lived experiences of professional employees who have experienced the
merger or acquisition of their consulting company. More specifically, this study was
conducted to discover the conflicts experienced during mergers and acquisitions, and to

gain insight on whether the events of mergers and acquisitions affect identity. Chapter 3



presents the research methods used, research design, data collection methods and

procedures, and data analysis procedures.
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Chapter 3: Methodology

The research study was conducted to gain a better understanding of how
employees experience a merger or acquisition. This study sought to discover the
conflicts experienced during M&A and whether the events of M&As affect identity. This
chapter contains the discussion of the methods and techniques used to determine the
meaning, structure, and essence of the lived experiences of professional employees who
have experienced the merger or acquisition of their consulting company qualitatively.
The section includes a discussion on the research method, population and sampling, data
collection techniques, and data analysis.
Research Method

This study focused on the lived experiences of professional employees whose
company has been obtained through a merger or acquisition. The study was conducted
using the qualitative research method of phenomenology. Phenomenology provided a
systematic approach for conducting research regarding lived experiences. Moreover, the
methods for data collection (semi-structured interviews) and interpretation (coding and
analysis) were conducive to studying the lived experiences of professional employees and
their lived experiences of M&As (Flick, 2007). According to Willis (2007), the
phenomenological research method “is research based upon descriptions of experiences
as they occur in everyday life by persons from all walks of life” (p. 173). Doseck (2012)
used the phenomenology method to examine the 3-year M&A experiences of human
resource management (HRM) practitioners. The culture of the organization, management
of human capital, and management of change were the key areas examined in the study.

Consequently, using the phenomenological method, Doseck (2012) identified best



42

practices and implementation bottlenecks relative to preparation activities of M&A.
Phenomenology is a fit for research in this area because it provides principles, processes,
and methods that enable researchers to understand the meaning of these experiences
(Creswell, 2007).

Two main types of designs are used in phenomenology: the empirical
phenomenological design and hermeneutic phenomenology (Hein & Austin, 2001). The
hermeneutic phenomenology design gathers information from texts or written reports to
explore the phenomenon (Hein & Austin, 2001). Fish (2007) used the hermeneutic
phenomenological method to determine the disorder of a system being applied with
M&A business approach. Fish (2007) examined the experiences of 21 senior managers
of United States’ service industry corporations by interviewing and reviewing
organizational operations reports. Using the hermeneutic method, Fish (2007) was able
to identify the negative factors that hinder the successful post-merger phase of M&A
companies. A hermeneutic phenomenological method is appropriate in evaluating
management issues that are based from the experiences of the participants (Fish, 2007).

Empirical phenomenology, on the other hand, is focused on the participants’
experiences with the phenomenon and the researcher’s self-reflection on the phenomenon
(Hein & Austin, 2001). Tecumseh (2007) used empirical phenomenology to determine
the lived experiences of employees in M&A to identify typology of organization,
behavior of employees, and actions of the companies that predict success. Empirical
phenomenology is appropriate when the objective of the researcher is to determine
empirical information regarding a phenomenon (Tecumseh, 2007). In particular, the

researcher employed the modified van Kaam method by Moustakas (1994) to explore on
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the lived experiences of the participants and extract meaning from them in order to
address the research questions of the study.
Population and Sampling

Qualitative studies usually involve small sample sizes of participants (Creswell,
2005). According to Patton (2003), “Sample size depends on what you want to know, the
purpose of the inquiry, what’s at stake, what will be useful, what will have credibility,
and what can be done with available time and resources” (p. 244). The
phenomenological approach usually involves sample sizes from five to 25 participants
(Polkinghorne, 2005). While most phenomenological studies typically use 10 to 20
participants (Creswell, 2007), | anticipated 17 self-identified professional employees
selected through three solicitation methods, namely (a) participants | already knew
(current colleagues and colleagues from my former employment), (b) participants
solicited through the LinkedIn professional network, and (c) participants selected through
snowballing.

Participants were solicited through my current and former employment. | am a
former employee of BearingPoint Management and Technology Consultants and Deloitte
Consulting, LLC. A number of my colleagues (in both firms) experienced M&As.
Participants were solicited through the LinkedIn professional social network.

LinkedIn is a professional network that enables professionals to develop contacts,
share knowledge and ideas, participate in various groups, and find employment. 1 am a
member of various groups, with privileges that allow me to create and post solicitations.

Snowballing was used to expand the sample (Groenewald, 2004). Neuman

(2003) stated that snowball sampling is a type of networking where each person is
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connected with another through a direct or indirect linkage. Snowball sampling allowed

the researcher to connect with participants that already had the information needed for the

study.

An introductory communication was posted to a number of LinkedIn group sites

explaining the research project, including the purpose, scope, participant criteria,

participant role, quality and ethical considerations, data collection and security, and

timeline, as well as voluntary consent forms. The communication was also given to

people | already knew, including participants solicited through my current and former

employment, and participants solicited through snowballing. The following criteria were

required to be eligible to participate in the study:

1.

2.

Be 18 years or older.

Have a college degree.

Be a professional employee (i.e., business analyst, consultant, team lead,
specialist, manager, senior manager, managing director, director, and
partner).

Have been an employee working for the company for a minimum of 1
year prior to the merger or acquisition.

Have been out of the merger or acquisition for a minimum of 1 year.
Have experienced a merger or acquisition within the last 5 years (2007 —

2012).

Instrumentation

In a hermeneutic phenomenological study, interviews and field notes are used for

data collection. In the study of Fish (2007), the participants who were managers of
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Appendix A: Participant Consent Form

Consent Form for Participation in the Research Study Entitled
Mergers and Acquisitions: A Phenomenological Study of Professional Employees’
Lived Experiences during Mergers and Acquisitions

Funding Source: None. IRB Protocol No.:
Principal investigator: Co-investigator:

Randy Rutledge, MBA Judith McKay, J.D,
Ph.D.

4002 Jeffers Pointe Nova Southeastern
University Graduate

Villa Rica, GA 30180 School of Humanities &
Social Sciences

(678) 570-7585 3301 College Avenue

Fort Lauderdale, FL 33314
(954) 262-3060

For questions/concerns about your research rights, contact: Site
Information:

Human Research Oversight Board (Institutional Review Board or ~ Multiple
IRB) Locations:
Nova Southeastern University Principal’s
(954) 262-5369/Toll Free: 866-499-0790 investigators
IRB@nsu.nova.edu home office,

Principal public
meeting rooms,
public libraries,
and other similar
environments

What is the study about?

You are invited to voluntary participate in a research study which will seek to explore
and describe the conflict experiences of professional employees who have gone through a
merger or acquisition.

Why are you asking me?

You have been invited to participate because you are either 1) one of approximately
twelve (12) adult participants who have experienced a merger event, or 2) one of
approximately twelve (12) adult participants who have experienced an acquisition event.
In total, there will be approximately twenty-four (24) participants engaged in this study.
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What will I be doing if I agree to be in the study?

The researcher anticipates two participant interviews. The first interview, which will run
approximately 90 minutes, will be scheduled primarily to ask you about your experiences
during the merger and/or acquisition activities. The second interview, which will run
approximately 45 minutes, will be scheduled should there be a need for you to clarify
other important experiences.

Is there any audio or video recording?

This research project will include audio recording of the interview. The audio recording
will be available to be heard by the researcher, Randy Rutledge, personnel from the IRB,
and the dissertation chair, Dr. Judith McKay. The recording will be transcribed by
Rev.com, 461 Bush St FL 4, San Francisco, CA 94108, 888-369-0701. Rev.com is an
internet transcription company. Transcriptionists sign a non-disclosure agreement and
files are transmitted using 128-bit SSL encryption high level security to guard your
privacy. The password-protected recordings are saved and will be kept securely in Randy
Rutledge’s home office, which will be locked in a filing cabinet. The password-protected
recording will be secured and kept for 3 years from the end of the study. After which, the
researcher will permanently shred all paper-based and compact disk (CD) information.

What are the dangers to me?

Risks to you are minimal. This means that the identified risks are not thought to be
greater than other risks you experience every day. If you have questions about the
research, your research rights, please contact Randy Rutledge at (678) 570-7585. You
may also contact the IRB at the numbers indicated above with questions about your
research rights.

Are there any benefits to me for taking part in this research study?
There are no benefits to you for participating.

Will | get paid for being in the study? Will it cost me anything?
Participants will receive a $25 gift card for their participation in this study.

How will you keep my information private?

To avoid confidentiality issues, researcher Randy Rutledge, has established secure
procedures to protect the identity of participants which may prevent potential harm. The
following procedures will be used to insure confidentiality:

1. The researcher will not use actual names for purposes of data analysis or for any aspect
of the final published research report or any derivative publications that could be linked
to the participant’s identity.

2. All electronic data will be saved in a password protected computer accessible only by
the researcher.

3. All hardcopy information will be saved in a locked cabinet in the PI's office.

4. If needed, pseudonyms will be used throughout the study and in the final text, with the
exception of the consent form.

Initials: Date:




162

5. The researcher will seek the participant’s consent prior to sharing any information.
6. The researcher will inform the participants that all information will be kept for three
years after the completion of the study.

What if I do not want to participate or | want to leave the study?

You have the right to leave this study at any time or refuse to participate. If you choose to
withdraw, any information collected about you before the date you leave the study will
be kept in the research records for 3 years from the conclusion of the study and may be
used as a part of the research.

Other Considerations:

If significant new information relating to the study becomes available, which may relate
to your willingness to continue to participate, this information will be provided to you by
the investigators.

Voluntary Consent by Participant:
By signing below, you indicate that:
e this study has been explained to you
e you have read this document or it has been read to you
e your questions about this research study have been answered
e you have been told that you may ask the researchers any study related questions in
the future or contact them in the event of a research-related injury
e you have been told that you may ask Institutional Review Board (IRB) personnel
questions about your study rights
e you are entitled to a copy of this form after you have read and signed it
e you voluntarily agree to participate in the study entitled ‘Mergers and
Acquisitions: A Phenomenological Study of Professional Employees’ Lived
Experiences during Mergers and Acquisitions’.

Initials: Date:
Participant's Signature: Date:
Participant’s Name: Date:

Person Obtaining Consent:
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Appendix B: Recruitment Invitation #2

Dear Prospective Participant:

My name is Randy Rutledge, and | am a former Deloitte Consulting manager. You are
being asked to participate in a study that aims to discover, describe, and understand the
lived experiences of professional employees who have experienced the merger and
acquisition of their consulting company, particularly the aspects of conflict and changes
in self-identity of the affected employees. This study is being conducted in partial
fulfillment of my PhD doctoral degree.

Background:

Studies have documented the shift from financial toward the organizational, cultural, and
employee perspectives of mergers and acquisitions (Fulmer, 1988; Levin, 2000; Maden,
2011; Marks, 2007; Monk, 2000; Panchal & Cartwright, 2001; McEntire & Bentley,
1996). This shift has been attributed to the increasing trend of unsuccessful M&A
integration of many multinational companies. This failure may be due, at least in part, to
an underestimation of the importance of Human Resource department’s contribution to
the success of a merger (Cartwright et al., 2007; Stahl & Mendenhall, 2006). In this
regard, there is a need to understand and manage the human factors that may contribute to
the successful integration of two or more companies in a merger and acquisition business
approach (Chambers, 2008; Harrison, 2005; Rhea, 2004; Stahl & Mendenhall, 2005).
The study will fill this empirical gap by examining the meaning, structure, and essence of
the lived experiences of professional employees who have experienced the merger or
acquisition of their consulting company. Specifically, the study will seek to discover the
conflicts experienced during mergers and acquisitions, and whether (or not) the events of
mergers and acquisitions affect the identity of the affected employees. The goals of the
study are to explore how professional employees experience a merger or acquisition,
discover the conflicts experienced during mergers and acquisitions, and determine
whether (or not) the events of mergers and acquisitions affect identity.

The study contemplates an anticipated sample size of 24 individual subjects for both
groups (i.e. two groups of 12 subjects each, for a total of 24 participants).

Sample 1: The sample population will be all adults who have a college degree, are
professional employees in management and non-management; who have been employed
with a consulting firm for a minimum of one year, have experienced a merger of their
company, and have been out of the initial merger activity for a minimum of 1 year. The
sample population will be adults that have experienced a merger within the last 5 years
(2007-2012).

Sample 2: The sample population will be all adults who have a college degree, are
professional employees in management and non-management; who have been employed
with a consulting firm for a minimum of one year, have experienced an acquisition of
their company, and have been out of the initial acquisition activity for a minimum of 1
year. The sample population will be adults that have experienced an acquisition within
the last 5 years (2007-2012).



164

If you meet this criteria and decide to participate in this study, please reply to this email
(rrutledg@nova.edu). However, if you do not meet the study criteria but know someone
who does, please forward the invitation.

| have attached the consent form for your review. | look forward to your response.

Thank you,

Randy Rutledge

Doctoral Candidate

Nova Southeastern University

Graduate School of Humanities & Social Sciences
Department of Conflict Analysis & Resolution
3301 College Avenue

Fort Lauderdale, Florida 33314


https://by2prd0610.outlook.com/owa/redir.aspx?C=3YdPJuaBMkarUu9_VUj4gWIax7cJT9AI9VsSTwOqyePWNtjhNXLmrTp8H33Pu28hREewseODd_Q.&URL=mailto%3arrutledg%40nova.edu

165

Appendix C: IRB Approval

\V ' Novﬁ%m
\\ // " Institutiona| Review Board
pproval Date
: AUG 082
NO\’AI\O\' l(‘;! I 515 Continuing Reviey Dale8 "

; . JUN 02 20%
Consent Form for Participation in the Research Study Entitled
Mergers and Acquisitions: A Phenomenological Study of Professional Employees’ Lived Experiences
during Mergers and Acquisitions

Funding Source: None. IRB Protocol No.: 05241318Exp
Prircipal investigator: Co-investigator:
Randy Rutledge, MBA Judith McKay, J.D, Ph.D.
4002 Jeffers Pointe Nova Southeastern University Graduate
Villa Rica, GA 30180 School of Humanities & Social Sciences
(678) 570-7585 3301 College Avenue

Fort Lauderdale, FL. 33314

(954) 262-3060
For questions/concerns about your research rights, contact: Site Information:
Human Research Oversight Board (Institutional Review Board or IRB) Multiple Locations:
Nova Southeastern University Principal investigators home office,
(954) 262-5369/Toll Free: 866-499-0790 public libraries, public meeting rooms,
IRB@nsu.nova.edu and other similar environments
‘What is the study about?

You are invited to voluntary participate in a research study which will seek to explore and describe the conflict
experiences of professional employees who have gone through a merger or acquisition.

‘Why are you asking me?

You have been invited to participate because you are either 1) one of approximately twelve (12) adult participants who
have experienced a merger event, or 2) one of approximately twelve (12) adult participants who have experienced an
acquisition event. In total, there will be approximately twenty-four (24) participants engaged in this study.

‘What will I be doing if I agree to be in the study?

The researcher anticipates two participant interviews. The first interview, which will run approximately 90 minutes, will
be scheduled primarily to ask you about your experiences during the merger and/or acquisition activities. The second
interview, which will run approximately 45 minutes, will be scheduled should there be a need for you to clarify other
important experiences.

Is there any audio or video recording?

This research project will include audio recording of the interview, The audio recording will be available to be heard by
the researcher, Randy Rutledge, personnel from the IRB, and the dissertation chair, Dr. Judith McKay. The recording will
be transcribed by Rev.com, 461 Bush St FL 4, San Francisco, CA 94108, 888-369-0701. Rev.com is an internet
transcription company. Transcriptionists sign a non-disclosure agreement and files are transmitted using 128-bit SSL
encryption high level security to guard your privacy. The password-protected recordings are saved and will be kept
securely in Randy Rutledge’s home office, which will be locked in a filing cabinet.
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The password-protected recording will be secured and kept for 3 years from the end of the study. After which, the
researcher will permanently shred all paper-based and compact disk (CD) information.

What are the dangers to me?

Risks to you are minimal. This means that the identified risks are not thought to be greater than other risks you experience
every day. If you have questions about the research, your research rights, please contact Randy Rutledge at (678) 570-
7585. You may also contact the IRB at the numbers indicated above with questions about your research rights.

Are there any benefits to me for taking part in this research study?
There are no benefits to you for participating.

Will X get paid for being in the study? Will it cost me anything?
artici ill receive ift card for thei icipation in thi

How will you keep my information private?
To avoid confidentiality issues, researcher Randy Rutledge, has established secure procedures to protect the identity of
participants which may prevent potential harm. The following procedures will be used to insure confidentiality:

1. The researcher will not use actual names for purposes of data analysis or for any aspect of the final published research
report or any derivative publications that could be linked to the participant’s identity.

2. All electronic data will be saved in a password protected computer accessible only by the researcher.

3. All hardcopy information will be saved in a locked cabinet in the PI's office.

4. If needed, pseudonyms will be used throughout the study and in the final text, with the exception of the consent form.
5. The researcher will seek the participant’s consent prior to sharing any information.

6. The researcher will inform the participants that all information will be kept for three years after the completion of the

study.

What if I do not want to participate or I want to leave the study?

You have the right to leave this study at any time or refuse to participate. If you choose to withdraw, any information
collected about you before the date you leave the study will be kept in the research records for 3 years from the
conclusion of the study and may be used as a part of the research.

Other Considerations:
If significant new information relating to the study becomes available, which may relate to your willingness to continue to
participate, this information will be provided to you by the investigators.

Voluntary Consent by Participant:
By signing below, you indicate that:
* this study has been explained to you
e you have read this documert or it has been read to you
® your questions about this research study have been answered
* you have been told that you may ask the researchers any study related questions in the future or contact them in
the event of a research-related injury
 you have been told that you may ask Institutional Review Board (IRB) personnel questions about your study
rights
* you are entitled to a copy of this form after you have read and signed it
® you voluntarily agree to participate in the study entitled ‘Mergers and Acquisitions: A Phenomenological Study
of Professional Employees’ Lived Experiences during Mergers and Acquisitions’.
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Participant's Signature: Date:

Participant’s Name: Date:

Person Obtaining Consent:

NOVA ¥

Institutional Review Board e3of 3
Approval Date: AUG 0 8 2013 P
Continuing Review Date:

JUN 02 201
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Appendix D: Interview Questions

Research Goal(s)

Research Question(s)

Interview Question(s)

RG1: Explore how a
merger and acquisition
Is experienced by
professional employees

RQ1: What does the
merger and acquisition
experiences mean for
professional employees
whose company is
obtained through a
merger or acquisition?

Broad Question:
Can you tell me about your experience
of the merger/acquisition?

Follow-up Questions:

e When did you experience an M&A?

¢ How would you characterize M&A
based on your experience?

e Why did M&A become a strategy for
your company?

e How was the M&A implemented in
your company?

e How was the M&A communicated to
employees?

e What happened during your
company’s M&A?

e What did this particular M&A mean
to you?

e How did the M&A impact you?

e Describe an example of how it
impacted you?

e What do you think about M&AS?

e Would you consider the M&A a
success? Why or why not?

e What things could have been done
better? How?

RG2: Discover the
conflicts experienced
during merger and
acquisitions

RQ2: What types of
conflict do professional
employees experience
when their company is
obtained through a
merger or acquisition,
and what do these
conflict experiences
mean to them?

Broad Question:

Can you tell me about your conflict
experiences during the
merger/acquisition?

Follow-up Questions:

e Can you describe the conflicts?

e How do you define your role in the
conflict?

e Why were these conflicts for you?

e How did the conflicts emerge?

e What did these conflict experiences
mean to you?

RG3: Determine
whether (or not) the

RQ3: How does the
experience of having

Broad Question:
Could you describe whether (and how)
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Research Goal(s)

Research Question(s)

Interview Question(s)

events of mergers and
acquisitions affect
identity

their company obtained
through a merger or
acquisition impact
professional
employees’ sense of
identity?

this experience changed the way you see
yourself?

Follow-up Questions:

Tell me a little about your
understanding of identity?

How would you define identity?
What would you say your
identity was like prior to the
M&A?

Describe your interactions within
your organization before the
M&A.

How did you feel about yourself
prior to the M&A?

How did you feel about your job
prior to the M&A?

How did you feel about your
company prior to the M&A?
What made you feel this way?
What changed after the M&A?
Describe how things changes?
How did you feel about yourself
after the M&A?

How did you feel about your job
after the M&A?

How did you feel about your
company after the M&A?

Did the M&A impact your
identity? If so, how and in what
ways did the M&A impact your
identity?




