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ABSTRACT 

 

Mergers and acquisitions have become more and more popular in Europe since the 

1990s. Furthermore, with the globalization of our world, many various cultures have to 

interact with each other. However, mergers and acquisitions encounter a high rate of failure 

often because of cultural differences. Therefore, I found interesting to undertake a specific 

analysis of cultural problems between Belgium and Sweden in the case of a merger or an 

acquisition. I used a qualitative approach to gather variables about those relationships that I 

couldn’t figure out in other articles. I could have interviews of three case studies, about a 

Belgian acquisition for the first one and about relationships between Belgium and Sweden for 

the two last ones. It appears from those results that the long-lasting decision-making process 

of Swedes, the difference in ethics, the importance of participation from Swedes and the 

complete equality between men and women in Sweden could cause problems if a Belgian 

company wanted to merge with or acquire a Swedish one. 

  



 

 

 

ACKNOWLEDGEMENT 

 
 

I’m really grateful to Lars-Anders Byberg for all the useful advices he gave to me. I would 
like also to thank all the interviewees of the thesis for the answers and the time spent.  
 
Finally I have a particular thought for my parents for their support. 
  



 

 

 

TABLE OF CONTENTS 

 

1. INTRODUCTION - 1 - 

1.1. Background of the scientific problem - 1 - 

1.2. Problem formulation/ Research Questions - 3 - 

1.3. Purpose of the study - 3 - 

1.4. Delimitation of the problem - 3 - 

1.5. Disposition - 4 - 

2. THEORETICAL PART - 5 - 

2.1. Belgian culture overview - 5 - 

2.2. Belgian management style - 6 - 

2.3. Swedish culture overview - 9 - 

2.4. Swedish management style - 9 - 

2.5. Summary of Belgian and Swedish management - 11 - 

2.6. Comparison between both cultures: pros and cons - 12 - 

2.7. Problems encountered in domestic and cross-border mergers and acquisitions - 13 - 

2.8. Solutions overview for domestic and cross-border mergers and acquisitions - 15 - 

2.9. What happens if a Belgian company want to merge with or acquire a Swedish one - 17 - 

3. METHOD - 19 - 

3.1. Research method - 19 - 

3.2. Data collection - 19 - 

3.3. Analysis method - 21 - 

3.4. Critics of the employed method - 22 - 

4. RESULTS - 24 - 

4.1. Acquisition of WIN by Belgacom - 24 - 



 

 

 

4.1.1. Background - 24 - 

4.1.2. Data’s - 25 - 

4.2. Relationships between Rakel and Astrid - 26 - 

4.2.1. Background - 26 - 

4.2.2. Data’s - 27 - 

4.3. Relationships between Swedes and Belgians in Mölnlycke Health Care - 28 - 

4.3.1. Background - 28 - 

4.3.2. Data’s - 29 - 

5. ANALYSIS - 30 - 

5.1. Belgian culture - 30 - 

5.2. Swedish culture - 31 - 

5.3. Problems in mergers and acquisitions - 32 - 

5.4. Solutions for domestic and cross-border mergers and acquisitions - 33 - 

5.5. What happens if a Belgian company wants to merge with or acquire a Swedish one? - 34 - 

6. DISCUSSION - 36 - 

6.1. Differences between Swedish and Belgian management styles - 36 - 

6.2. Characteristics of both management styles - 36 - 

6.3. Crucial problems in mergers and acquisitions - 37 - 

6.4. Solutions overview for domestic and cross-border mergers and acquisitions - 38 - 

6.5. What might happen if a Belgian company wants to merge with or acquire a Swed one? - 39 - 

7. CONCLUSION                                                                                                                -41-  

8. APPENDIX  

9. REFERENCES  

 

  



 

- 1 - 

 

1. INTRODUCTION 

 

1.1. Background of the scientific problem 

 

With the globalization of the world economy, people from various countries, cultures 

enter more and more in interaction, they have to negotiate, manage, make compromises… It is 

this intercultural exchange which can cause numerous misunderstandings and diverse 

problems because from a culture to another, people have not the same habits and manners to 

approach thing (Schein 2009).  

 

The question of the culture is always a point mattering in the international business 

connections because it influences the behavior of commercial partners. Considering the 

cultural differences, each act according to his model, that can provoke tensions and 

disagreements. Furthermore, within a country, companies have their own corporate culture 

that is obviously influenced by the country’s one but also by their product market, their leader 

personality, their environment (suppliers, location, customers…) and by the personality of 

their employees (Schein 2009). 

  

There are several manners to define the notion of culture but I’m going to hold 

Schein’s one: 

“Culture is a pattern of shared tacit assumptions that was learned by a group as it 

solved its problem of external adaptation and internal integration, that has worked well 

enough to be considered valid and, therefore, to be taught to new members as the correct way 

to perceive, think, and feel in relation to those problems” (Schein, 2009, p.27). 

 

It often appeared in researches or studies made on this subject that Latin countries and 

Scandinavian ones have the most divergent cultures in the way they approach the everyday 

life first but also in the working relations. Indeed, in The Management in Scandinavia for 

example, the authors classified countries around the world in clusters and put Sweden in the 

Scandinavian one with Norway, Denmark and Iceland. Countries classified in one cluster 

have more in common between them than with any other country. France and the French part 

of Switzerland belong to the Latin one. As Belgium is also a Latin country, which we will see 

later, it must be also put in that cluster (Schramm-Nielsen, Lawrence and Sivesind, 2004). 

 

Numerous researches were made in the past with the aim of understanding a little 

more in detail the influence of culture on behaviour and in particular since the economy 

becomes more and more global: Edward T. Hall, Hofstede... Most of these studies were made 

during the seventies. Nevertheless they remain valid, because the evolution does not question 
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the basic foundation: culture is something profoundly anchored in the spirits of each, it is 

what structures thoughts, dictates acts and confirms institutions and their structures. However 

there are only few comparative studies on precise countries, the major part of the studies are 

global. All these general studies show clearly that the concerns and the misunderstandings are   

not only due to the language barrier but much rather to the so different approach in the 

business administration. 

 

New strategies appeared with the globalization as mergers and acquisitions. A merger 

can be defined as the combination of two or more entities into one, through a purchase 

acquisition or a pooling of interests (http://www.investorwords.com/3045/merger.html). An 

acquisition is acquiring control of a corporation, called a target, by stock purchase or 

exchange either hostile or friendly and also called a takeover 

(http://www.investorwords.com/80/acquisition.html). That phenomenon has appeared by 

waves since the 1900s and the fifth wave from the 1990s was the first counting a significant 

number of European stakeholders (Martynova and Renneboog, 2006 and 2008; Stylianou, 

Jeffries and Robbins, 1996; Weber and Tarba, 2010). According to Martynova and 

Renneboog (2006), this new participation from Europe might be because of the introduction 

of the Euro, deregulation and privatisation, as well as the financial markets boom.  

 

The three main reasons for mergers and acquisitions, according to Hollensen (2007), 

are: obtaining complementary technologies or management skills provided by the partners, 

reducing manufacturing costs by acquiring synergies between both organizations that 

eliminate duplicate activities (Martynova, Renneboog, 2006) and entering new markets. 

Stylianou, Jeffries, Robbins (1996) underline also the rapid growth in size and strength as a 

reason to undertake mergers or acquisitions. However, this strategy encounters a high rate of 

failure (Weber and Tarba, 2010; Stylianou, Jeffries, Robbins, 1996). If the declared objectives 

are taken into account, Weber and Tarba (1996) mentioned 56% of mergers and acquisitions 

(M&A) that are successful. 

 

Interesting questions that arise now, it is what are the problems that make unsuccessful 

so many mergers and acquisitions and what could be the solutions? These questions were 

already answered in other articles in a general way that have make possible to spread the 

results to a large number of M&A. Therefore, I found interesting to go deeper in specific 

problems that could emerge in M&A between Belgian and Swedish companies because I 

couldn’t find any discussion only related to Sweden and Belgium about this subject. I chose 

Belgium because I am a national from this country and Sweden because I’m currently 

studying there for one semester. In the everyday life, I could notice large differences between 

these cultures that belong both to Europe which makes interesting a deeper study of cultural 

problems about those particular countries. Furthermore, we will see later that cultural 
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differences are often the reason of failure in M&A so it is why I chose M&A to illustrate big 

problems emerging because of cultural differences. 

 

1.2. Problem formulation/ Research Questions 

 

This background leads to several questions: 

Does the Swedish management differ profoundly from the Belgian one? 

What are the characteristics of both management styles? Are there some similarities 

between both?  

What are the crucial problems during mergers and acquisitions that could explain the 

high rate of failure? 

What can be the solutions for these problems? 

Which specific problems and solutions can be found in a Belgian company that wants 

to merge or acquire a Swedish one? 

 

1.3. Purpose of the study 

 

The aim of my thesis is to answer the research questions and more specifically discuss 

problems that a Belgian company could encounter if it wants to merge with or acquire a 

Swedish one. I’m going to answer it by, first, showing differences between Swedish and 

Belgian cultures, then, giving general problems and solutions for mergers and acquisitions 

and, finally, giving the particular problems and solutions for Sweden and Belgium by the 

results I could find during interviews about this specific topic. 

 

1.4. Delimitation of the problem 

 

I decided to keep a general overview limited to these two countries. So I will speak 

about culture, but also business, marketing and laws, but only focused on Belgium and 

Sweden. This summary won’t recover all characteristics of these countries but the most 

crucial ones to be able to compare them on most important features that are the goal of that 

part in the theory.  

 

After the general overview on problems and solutions in mergers and acquisitions, I 

will focus on specific problems and solutions I could find about M&A between Belgium and 

Sweden. There certainly exist others and it could be interesting to do another broader study to 

find more of them. My study is only limited to some case studies. Therefore, this kind of 

research is not enough relevant to make possible to spread results to all cases of M&A 
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between Belgium and Sweden, others surveys with a large number of participants are needed 

to be able to do it 

1.5. Disposition 

 

In the section 2, the theoretical part, I’m going to focus on the Belgian culture and way 

of doing business, to then approach the Scandinavian one. After that, I will deliver a general 

overview of problems and solutions in M&A and finally mix the two parts explained above by 

giving hypothesis about particular problems and solutions in the case of a Belgian company 

that want to merge with or acquire a Swedish one. In this section, I will also point out the 

blanks that exist in the literature and make my thesis more necessary and relevant.  

The third section, called Method, will be about the way I did my interviews and 

researches and the reason why I chose it. A short presentation of the cases studied will be 

given as well in this part. 

The results collected by practical researches and interviews with stakeholders of the 

business world will be shown in the fourth section called Results. 

In the section 5, Analysis, I’m going to compare my results with what I could found in 

the literature and then see if my results are different from it and what it is new compared to it. 

The section 6, Discussion, will take the most important discovered results, introduce 

my opinion and summarize my thesis. 

I will finish with a little conclusion of my work and point out further researches that 

could be made on this subject and ways to improve it.  
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2. THEORETICAL PART 

 

2.1. Belgian culture overview 

 

Belgium has a great part of its history in common with the French one because the 

former Belgian territory belonged to France. Consequently, it’s also a Latin country with all it 

implies and with an historical background of Catholicism. The first difference with France 

appears here because Belgium was also a part of Spain, Austria and Holland successively in 

its history. Therefore, Belgians met various cultures and they didn’t recognize themselves 

entirely in one of those. The French part of Belgium, with the Walloons, have many 

similarities with French people but are still different. The same observation can be done for 

the Flemings and the little part speaking German with respectively Dutch and German people. 

The German part is very small and doesn’t interact a lot with the other parts so I will limit the 

overview to Walloons and Flemings cultures that are more important. The non-belonging to 

an existing country was the main reason for asking independence nearly a couple of centuries 

ago.
1
 

 

 In 1830, Belgium became an independent country including three different cultures 

depending on the language spoken by the inhabitants. Unlike these apparent differences in 

cultures, beers, importance of family, self-criticism, high-quality food are shared values. 

Therefore, I can keep using Belgian culture in following parts even if I belong to the 

Walloons that have a separate culture from those from the Dutch and German parts. The cases 

I will show in the fifth section are from different part of Belgium so it’s quite interesting now 

to examine the differences between those ones. 
1
 
2
 
3
 

 

 Many generalities about French people match those about the French part of Belgium 

as Latin country, Catholicism, individualism, traditionalism, humor, friendliness, the 

significant number of social classes and the nonverbal communication which makes gestures 

and eye-contact nearly as important as the spoken language. Some of the other observations 

about the French culture need additional comments and it will be the purpose of the following 

part.
4
 
5
 For Flemings, the communication style is more direct than Walloons who love rhetoric 

                                                 
1
 www.linternaute.com/voyage/belgique/culture-tradition/ 

2
 www.kWINtessential.co.uk/resources/global-etiquette/belgium-country-profile.html 

3
 http://pespmc1.vub.ac.be/belgcul2.html 

4
 www.linternaute.com/voyage/belgique/culture-tradition/ 

5
 http://pespmc1.vub.ac.be/belgcul2.html, www.kWINtessential.co.uk/resources/global-

etiquette/belgium-country-profile.html, www.worldbusinessculture.com/Belgian-

Management-Style.html, www.worldbusinessculture.com/Business-Teams-in-Belgium.html 
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like French people. Furthermore Flemings are more strict and rigorous in their work and life.
1
 

 By contact with many different cultures in its history and everyday life, Belgium is 

more open-minded than France and less confrontational. Indeed, dealing with three different 

cultures within the country, it would be impossible to get any solution if anybody was willing 

to discuss and reach a compromise between the alternatives. An expression comes from these 

characteristics: “a Belgian compromise”
2
. It makes them good in multi-cultural teams

2
 but 

decisions can take time and change many times
3
. 

 

 Then, Belgians in Brussels speak fluent English and each parts of the country start 

learning other languages earlier than in France
3
. In many schools, pupils can and sometimes 

are obliged by the study system to learn the language of the other main part of the country 

namely French or Dutch. 

 

 Finally, contrary to French people, Belgians don’t show pride towards their country. 

Indeed, it’s one of the least nationalistic countries in the world
2
 and it’s certainly a 

consequence of a not clear main Belgian culture because of the cohabitation of three different 

subcultures
1
. 

 

2.2. Belgian management style 

 

Concerning corporate culture, the similarities between Belgium and France are strong. 

Many references compare the Belgium management style with the one of France and if we 

stay critical and keep in mind the particularities of Belgium when we are reading this part, the 

comparison with France might keep its relevance and even bring an additional interesting 

point. Indeed, a comparison could make possible more easily a distinction between Belgium 

and France by showing similarities, first and then, pointing out the differences between both 

corporate cultures. Furthermore, literatures about France exist in a larger number than about 

Belgium and might make more relevant the characteristics about Belgium thanks to more 

references. Indeed because as said in other literatures, Belgian people can be compared to 

French people about most of management particularities. 

 

  Centralization of activities :  

  

Talking about France, Belgium and their professional activities, the first thing that 

comes in mind is the famous "French administration" which is known all over the world for 

                                                 
1
 www.worldbusinessculture.com/Belgian-Business-Negotiation.html 

2
 www.worldbusinessculture.com/Doing-Business-in-Belgium.html 

3
 www.worldbusinessculture.com/Belgian-Management-Style.html 
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its complexity and its organization. There is in France a centralization of the bureaucracy and 

it is possible to spend days, weeks, even months "to walk" from an office to the other in order 

to obtain just one paper. This centralization is everywhere, not only in the administration; 

most of companies are also very centralized. In general, it is the immediate superior who 

gives the information and the decisions are taken by the top of the pyramid. Indeed most of 

traditional French companies have a pyramidal structure, with numerous hierarchical levels 

that are often very difficult to climb. The employees in France are supposed to execute the 

tasks that are given to them without even knowing why they make them. This is exactly the 

same in Belgium and it refers to the high hierarchical distance of Hofstede (2001). 
1
 

(Massiera, 2009) 

 

In spite of recent evolutions, women still have a limited access to "Top management" 

positions in France as well as in Belgium. This has been evolving for some years but slowly; 

however numerous disparities between men and women do persist, particularly concerning 

wages and benefits. Hofstede (2001) classified this type of behavior in the category of a more 

masculine country that acknowledges masculine characteristics like ambition as the best and 

towards what everyone have to go. This type of society keeps a difference between men and 

women as in France and Belgium.
2
 (Massiera, 2009) 

 

Besides, we can say that this centralized upward culture allows defining the behavior 

of the French people and Belgians as being autocratic. Indeed, managers expect from their 

subordinates that they execute exactly what they tell them to do, even if they have to do it 

during overtime hours in the evening or the weekend. Private life in France and Belgium has 

to come after the professional one if people want to be successful in their career.
3
 

 

 Influence of education :  

 

In France, "educational differences between lower and higher level employees are 

confirmed and perpetuated in their different legal status: higher educated employees become 

cadres and lower educated non-cadres, and the transfer between the two groups is very 

                                                 
1
 www.kwintessential.co.uk/resources/global-etiquette/belgium-country-profile.html, 

www.worldbusinessculture.com/Belgian-Business-Style.html and 

http://centrecharlespeguy.wordpress.com/category/emploi-info 
2
 www.kwintessential.co.uk/resources/global-etiquette/belgium-country-profile.html and 

www.worldbusinessculture.com/Women-in-Business-in-Belgium.html 
3
 www.worldbusinessculture.com/Business-Meetings-in-Belgium.html and 

http://centrecharlespeguy.wordpress.com/category/emploi-info 
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difficult " (Hofstede, 2001). This statement and the following part match the Belgian 

educational system and characteristics
1
. 

 

There is thus a ditch between the various educational levels which is going to 

determine the place of each within a company. Indeed the choice of an employee is made 

according to his diplomas and to his experience as well (according to the age of the person). A 

person can have the skills for a position of a certain level within the company, but if he has no 

diploma which is in accordance with the job, his chances to get it, are seriously limited. 

(Massiera, 2009) 

 

This ditch between the educational levels does engender this profound distance in 

front of the hierarchy in France and Belgium. The superiors consider that their subordinates 

have not the intellectual level that should deserve confidence and empowerment. 

Subsequently, they are often acting as “autocrats", and the employees tend to fear their 

superiors that they see as relatively inaccessible persons because of their superiority and their 

power. (Hofstede, 2001 and Massiera, 2009). 

 

Even if the social system is rather well developed, the French and Belgian people 

think of their own interest before bending over that of the group and it is a major observation 

made in individualistic society by Hofstede (2001). 

 

 Relation to time: 

 

In most of the companies, people from France and Belgium can follow several projects 

at the same time and are capable without any trouble of "navigating" from one to another, and 

they quickly feel some boredom if they have only a single thing to do. 
2
 

 

French and Belgian people also have a more "elastic" vision of time. They grant less 

importance for the punctuality; we speak even in France and in Belgium of a "politeness 

quarter" which allows excusing the delay of a person. It is besides easy to develop things on 

time when it is necessary, to change plans, as far as it is more important to achieve a definite 

task rather than to respect the schedule.
3
 

 

 

                                                 
1
 http://pespmc1.vub.ac.be/belgcul2.html 

2
 http://pespmc1.vub.ac.be/belgcul2.html and 

http://centrecharlespeguy.wordpress.com/category/emploi-info 
3
 www.kwintessential.co.uk/resources/global-etiquette/belgium-country-profile.html). 
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2.3. Swedish culture overview 

 

“Sweden received any sorts of labels in the world. Most of them evoke the 

competences, the talents as organizer, the sense of order and a confident personality, a little 

bit youthful and unofficial of its inhabitants. According to the international stereotype, 

Sweden is a nation of capable, suitable and clean on them people. But also the country looks a 

little bit mat and boring where people are permanently polishing and obsessively cleanness 

idyllic doll's house. They regard themselves as a model of cleanness that other countries 

should imitate. Sweden is a small Nordic country that evolved within one century, from a 

rather poor and underdeveloped agrarian society towards an industrial state and a well-being 

society among the most advanced and the most prosperous of the world. It is a noticeable 

performance Sweden can be proud of. And it is true that they are competent, hard in the task, 

conscientious and orderly - and then, yes, maybe a little bit boring and naive.
1
 From the 

outside, “the Swedish people can seem reserved, secret, anonymous people “
2
.  

 

For the Swedes, the average way is the golden way, “lagom”, a formula which says a 

lot on a nation which always put in the honor compromises, negotiated solutions, agreement 

lookup and an art to choose, between two unsatisfactory options, the least bad. Abroad, this 

classic Welfare State is described in terms such as the “average way ", the “third way” or the 

“Swedish model ". The egalitarian idea comes from the Viking era and this value didn’t 

change during the years after. Therefore, it is a really anchored value in the life of Swedish 

people.
1
 (Schramn-Nielsen, 2004). 

 

Swedes are also known to be good English speakers, whatever they are 7 or 77 years 

old, which is a proof of their open mind and their good education system. (Schramm-Nielsen, 

2004, p.150). 

 

2.4. Swedish management style 

 

As well as we can say that there is a Latin or an Asian management, for example, we 

can wonder which type of management Sweden corresponds to. The various studies regarding 

this subject allowed to realize that the Scandinavian countries (comprising Norway, Sweden 

and Denmark) developed a specific style of management. (Schramm-Nielsen, 2004). The 

analysis of the Swedish management is going to allow us to understand what the specificities 

of this management style are and the vision that fascinates some of their European neighbors 

who take Sweden as a model of development and of improvements for their own culture. 

                                                 
1
 http://www.sweden.se/eng/Home/Society/ and http://www.sweden.se/eng/Home/Lifestyle/ 

2
 www.visitsweden.se 

http://www.sweden.se/eng/Home/Lifestyle/
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 Importance of participation and equality: 

 

First, most of Swedish companies have a horizontal organization. Indeed there is no 

centralization, and the subordinates are consulted during the decision-making. Sweden is thus 

a country where consultation is a basis principle, the employees are not dependent on their 

hierarchy, and they can act without referring to their superiors there. Barriers are almost non-

existent because the employees have almost all the same level. The Swedish culture 

consequently allows having a friendly and relaxed atmosphere at work where the directive 

word is "cooperation”.
1
 (Schramm-Nielsen, 2004). On the contrary of Belgium and France 

with its centralization of activities, Sweden can be classified as a country with a low 

hierarchical distance (Hofstede, 2001). 

 

Besides Swedish people are persons who are rather frightened by the strict rules and 

they prefer informal communication as long as it is possible. At the same time, bringing 

innovative ideas or new motivating behavior and thinking out-of-the-box are welcome in 

Sweden. When we compare Sweden with other numerous countries, we realize that Swedish 

people are persons who like taking risks, even if it has to fail and they do not try to control 

everything because they rely on their colleagues. This assurance towards the uncertain can 

also be explained by the need of Swedish to make sure they have first a quality of life which 

is an essential purpose, before quite any other material success. (Hofstede, 2001 and 

Schramm-Nielsen, 2004). 

 

Indeed Sweden is rather an individualistic society with a collectivist mentality while 

France and Belgium are, as we saw previously, the opposite. Swedes are responsible persons 

as far as they are capable of taking initiatives and decisions by themselves, but in the same 

time, they belong to a collectivist mentality because life is organized for the well-being of the 

group.
 1

 (Hofstede, 2001 and Schramm-Nielsen, 2004). 

 

Sweden has a very feminist culture. Sweden is indeed the most blatant example of 

femininity, with values strongly anchored in the feminine values. Some of them are: modesty, 

quality of life, good interpersonal relations rather than money, help to the weakest… As a 

feminine culture, Sweden is a country where the persons work to survive and do not live for 

their work. Besides, human errors in Sweden are socially permitted, it is considered as a 

simple hitch, that can even be an experience that enables to progress quicker, moreover, it 

rises who is concerned by accepting it without getting discouraged. (Hofstede, 2001 and 

Schramm-Nielsen, 2004). 

 

 

                                                 
1
 http://www.sweden.se/eng/Home/Business/ 

http://www.sweden.se/eng/Home/Business/


 

- 11 - 

 

 Relation to time: 

 

Swedish people are used to make only a single thing at once; and they have difficulties 

in being interrupted while they are busy. To illustrate that, the example of the courses in the 

university allows in understanding the mentality and habits of this country. Very often the 

students have only a single course at once, with the examination directly at the end and if they 

have to master several subjects at the same time, they might become a little bit scared. 

Besides, time is a factor that is necessary to know how to manage, hence the importance to 

plan things a long time in advance to be sure not to be taken by surprise. In Sweden it is rather 

badly seen to be late for meetings, which is considered as a lack of respect on the one hand 

and unprofessional on the other hand. (Schramm-Nielsen, 2004 and Hofstede, 2001) 

 

Furthermore, Swedish people appreciate written, clear and explicit forms of 

communication, because it allows them to make sure to have well understood the situation 

and thus to be sure of them. Given that, time is a crucial factor to be mastered; this clear shape 

of communication allows the Swedish people to go directly to the important points and not 

getting lost in details. (Schramm-Nielsen, 2004). 

 

Also, Swedes, tend not to mix up what belongs to the private life and what pertains 

from the public; they think that there should be a clear distinction between both, even if it 

means having a double-edged personality.
1
 (Schramm-Nielsen, 2004). 

 

2.5. Summary of Belgian and Swedish management 

 

As a summary of the previous parts, the Swedish management has the following 

characteristics: 

 

-  Expressly in the communication form 

-  Not much hierarchy 

-  Cooperation - Work together in group 

-  Little private ground 

-  Sharing of information 

-  Equality between workers 

 

Belgian management could be summarized by the following characteristics: 

 

-  Individual performance at first 

                                                 
1
 http://www.sweden.se/eng/Home/Business/ 

http://www.sweden.se/eng/Home/Business/
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-  Hierarchical 

-  Political influence 

-  Strong control 

-  Private ground 

-  Strictness 

 

2.6. Comparison between both cultures: pros and cons 

 

 It appears interesting to make a small comparison between both cultures in terms of 

competitiveness, advantages and economic growth before going to the part about mergers and 

acquisitions. "It depends on the situation, a good French advances fast when he’s good, a 

good Swedish advances less fast because he has to drag the least good. Bad French does not 

advance, a bad Swedish advances thanks to the group "(Per Kaufman, Conforama Director)
1
. 

As Belgium is close in terms of corporate culture to France, the same statement can be 

extended to it, as well. 

 

In fact, from a TQM (Total Quality Management) point of view, Swedish culture 

seems better to lead to performance. Indeed, the Swedish management style is based on 

teamwork, innovation, and open communication. The fact is that “customer focus, systems 

approach, teamwork, involved management and continuous improvement are the aspects of 

TQM that facilitate improved organizational success, growth, and competitiveness” (Irani, 

Beskese, Love, 2004). 

 

Moreover, Sweden still knows a +4% economic growth even despite the crisis, albeit 

Belgium and France hardly raises +1%.
2
 Furthermore, concerning French culture, it seems 

like it loses a lot of time and money because French people have a kind of mistrustful 

relationship towards companies in general (Bernard Duperrin, 2009). In fact, there is a weak 

organizational commitment as well as in Belgium: people are used to act behind the back of 

their superiors, and the fear of failure prevents people from taking risks. So it looks like the 

French and Belgian companies go forward step by step and do not like any change and new 

things, which is a major issue in managing the nowadays changing environment. (Hofstede, 

2001). 

 

 

 

                                                 
1
 www.conforama.fr 

2
 http://trends.rnews.be/fr/economie/actualite/politique-economique/belgique-retour-a-la-

croissance-en-2010-selon-l-ocde/article-1194641985732.htm# 

http://www.conforama.fr/
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2.7. Problems encountered in domestic and cross-border mergers and acquisitions 

 

In the case of a merger or an acquisition (M&A), the problems of two different 

cultures that have to work together, are really obvious and it’s a reason why I chose this 

subject to underline the big failures that can occur in the business world because of cultural 

differences. In the article Between Merger and Syndrome: The Intermediary Role of Emotions 

in Four Cross-Border M&As (Sinkovics, Zagelmeyer, Kusstatscher, 2010), the authors say 

many mergers or acquisitions are unsuccessful. This phenomenon has been noticed by Weber 

and Tarba (2010), as well with only 56% of M&A that are successful. The main reason for 

that could be because managers don’t set up integration activities to reduce the importance of 

the conflicts that emerge due to the cultural differences between employees (Sinkovics, 

Zagelmeyer, Kusstatscher, 2010 and Weber, Tarba, 2010).  

 

The conflicts will certainly be stronger in the case of an international merger or an 

acquisition like for example between Belgium and Sweden than in the case of a domestic one 

mainly because of larger noticeable differences in culture between the two countries involved 

in the M&A process. Conflicts about culture can be still very significant in a merger or 

acquisition between two companies from the same country because, as Schein (2009) 

explained in his book, The Corporate culture survival guide: Sense and nonsense about 

culture change, each company have its own corporate culture. Indeed, there is no best way for 

doing things in a company so each manager can act as he thinks it’s the best way to do and 

when those different corporate cultures have to cooperate with each other, lots of conflict can 

arise. In the following, these conflicts emerging from cultural differences and others kind of 

conflicts will be described. (Schein, 2009) 

 

An interesting and wide-spread process can occur during the all merger or acquisition 

project, and I’m going to clarify it. Employees can feel that something is going on before the 

official announcement of the event by the managerial communication and the management 

behavior. Indeed, in most of the cases, managers know that there will have a merger but they 

are not allowed to talk about it. Consequently, employees can notice differences in managers’ 

behaviors because these ones prefer communicating less than before being afraid of giving too 

much information. Then, a feeling of uncertainty is growing up and everyone gets frightened 

by losing his job. Furthermore, the great atmosphere between colleagues disappears because 

of power games with the aim to show you are the best for the company and this one has to 

keep you in. Because of that change in employees’ behaviors and attitudes, the culture in the 

company is changing and with that the organizational commitment, job satisfaction and 

citizenship behaviors (things that an employee do in addition to his normal work) are 

decreasing. The last step of that process is the same conclusion as in the article Linking 
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Employee Attitudes And Behaviors With Business Performance: A Comparative Analysis Of 

Hotels In Mexico And China (Ron Fisher, Ruth McPhail and Gemma Menghetti, 2010), 

namely organizational commitment, job satisfaction and citizenship behaviors influence 

company performance so if these ones are decreasing, the success of the merger or acquisition 

could be really in danger. Employees have taken the merger or acquisition as a negative point 

since the beginning of the project and don’t want to make it easier. This phenomenon can 

increase when the merger or acquisition is effectively done and that the employees have to 

cooperate with others who don’t have the same corporate culture and then the same way of 

doing things (Sinkovics, Zagelmeyer, Kusstatscher, 2010 and Weber, Tarba, 2010) 

 

A reason for realizing a merger or acquisition is, as it has been explained in the 

introduction, obtaining synergies between both companies involved and that synergy can arise 

from the transfer of resources and skills between companies, which will give a competitive 

advantage to both companies. If negative feelings as uncertainty and untrustworthiness have 

increased and if employees see the other company in a negative way before the effective 

realization of the merger or acquisition, this transfer of knowledge could be very limited and 

even distorted. Therefore, a crucial objective of M&A, can’t be achieved and it will be a long-

lasting and expensive task to change the negative feelings of employees. (Weber and Tarba, 

2010) 

When the merger or acquisition is completed and employees from the both former 

companies have to work together, it’s better to distinguish merger from acquisition. Indeed, in 

an acquisition, there is an acquiring company that will certainly impose its own values to the 

weaker one. In this case, managers might not pay attention to the difficulties that could 

emerge because of cultural differences between the two former companies because they are 

stronger and arrogant. They might more easily think their values are better than the other ones 

because their financial performances are better so they don’t need to change. For employees 

of the acquired company, it can be really hard to cope with the new culture and they will 

certainly be less motivated and because of that business performance will probably decreases. 

(Sinkovics, Zagelmeyer, Kusstatscher, 2010 and Weber, Tarba, 2010) 

 

  For a merger, it could be different because there is no stronger company and 

often, the new culture is a mix of both. If employees don’t have to deal with a completely new 

one, the organizational commitment and motivation could be higher than in the case of an 

acquisition. (Sinkovics, Zagelmeyer, Kusstatscher, 2010 and Weber, Tarba, 2010). In both 

cases, managers might only be interested by the growth perspective and don’t be aware that 

cultural conflict could occur. Therefore, they won’t set up integration activities to facilitate 

the cooperation between the former companies and it could lead to the failure of the merger or 

acquisition in terms of expected results and achieved objectives. (Martynova, Renneboog, 

2006)  
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Related to the cultural changes and conflicts that are occurring in mergers or 

acquisitions, stress manifestations can increase by employees because they can be afraid of 

losing their job if they don’t act as the new managers expect. As they have to have new 

attitudes and behaviors, they don’t know if, what they are doing is the correct way to behave 

and stress can come from this situation. It can have a lot of different effects on health of 

employees and so managers could have to deal with many turnovers, sickness, lower 

commitment and less cooperation with each other from the employees. (Sinkovics, 

Zagelmeyer, Kusstatscher, 2010 and Weber, Tarba, 2010) 

 

In the case of cross-border M&A, all conflicts described above might be stronger and 

more difficult to solve because of larger cultural differences between the two companies 

involved in the process. As it was explained in the parts about Belgian and Swedish cultures, 

different countries have different approaches related to individualism, uncertainty avoidance, 

power/hierarchical distance and masculinity. In the same country, those dimensions are 

considered as really close between the different organizations from this country. Otherwise, 

between two different countries, one of them can have the opposite characteristics of the other 

and it could lead to many misunderstandings and mistrustful behaviors towards the other 

culture. From this situation, nothing good can be issued if managers don’t set up solutions that 

will be introduced in the following part and even those solutions can be not really well 

accepted by other cultures than those of the managers. Cross-border M&A can be really 

difficult to manage as it will be explained later. (Sinkovics, Zagelmeyer, Kusstatscher, 2010 

and Weber, Tarba, 2010) 

2.8. Solutions overview for domestic and cross-border mergers and acquisitions  

 

An important thing not to forget with mergers and acquisitions is to have well-

prepared employees in order that they take it as not so negative. The key point to achieve this 

objective is to have an immediate, frequent, honest and open communication with them. 

Managers take the decisions but employees are influenced by these ones so they prefer to be 

informed of the potential dismissals for example than staying in the dark and the uncertainty. 

By this way, managers could keep a good cooperation between workers (Sinkovics, 

Zagelmeyer, Kusstatscher, 2010). Weber and Tarba (2010) discovered that feelings of 

anxiety, uncertainty and lack of trust were generated by not enough or not at all reliable 

information about the future. Indeed, when a company communicates its intentions for the 

future, employees perceived it more trustworthy, honest and caring. (Weber, Tarba, 2010) 

 

In order to reduce cultural conflicts between employees from the both sides and get to 

know the other culture, the organization of social events seems to be a good solution. 

Furthermore, different languages can be a big constraint in cross-border M&A and the 

implementation of language courses could facilitate communication. Psychological guidance, 
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seminars to discuss about cultural differences, trainings on communication and teamwork 

could help too. If you can recognize behaviors and attitudes that are typical from one country, 

you can more easily accept it and maybe talk about it with the others to improve relationships. 

(Sinkovics, Zagelmeyer, Kusstatscher, 2010 and Bogaert, Vloeberghs, 2005) 

 

Weber and Tarba (2010) point out the training as a pivotal solution. They could notice 

that higher training may increase the commitment of managers and then the level of effort and 

involvement in the organization. It can result to a higher productivity and eventually increase 

the organizational performance. Furthermore, in the case of M&A, new positions are created, 

new remissions are made and new employees are hired because of turnovers. To be able to 

fulfill new tasks, employees need training. Besides, they could need to cope with new 

technologies and work processes brought by the partner or the acquired company. A training 

to learn and understand those ones should be organized to help workers with all new things in 

the organization. Training is also suggested to help employees to accept the other organization 

by learning its structure, culture and processes and it’s really important in cross-border M&A 

to deal with conflicts and learn behaviors, attitudes and values from the other culture. In the 

post-merger integration, autonomy is essential in maintaining the enthusiasm, creativity and 

commitment to execute a good transfer of knowledge between employees. (Weber and Tarba, 

2010)  

 

In the section about problems in mergers and acquisitions, stress is also described as a 

big problem. Managers could organize activities to reduce stress like physical fitness, social 

support, stress management skills. The understanding of cultural differences can also help to 

reduce stress. (Sinkovics, Zagelmeyer, Kusstatscher, 2010 and Weber and Tarba, 2010) 

 

For Stylianou, Jeffries and Robbins (1996), merger experience is crucial to achieve 

success in M&A and especially the quality of merger planning because it makes possible to 

exploit merger opportunities while avoiding problems. Indeed, having a good planning of 

potential problems and conflicts is highly related to experience in M&A and in dealing with 

conflicts emerging in it. (Stylianou, Jeffries and Robbins, 1996) 

 

These are not magic solutions because communication, training, social events and 

autonomy can be organized with such different way that people from a culture could not 

perceive this one in a positive way according to their culture and position in the four 

dimensions of Hofstede (2001). Then all will have to be made again with other type of 

messages and adjusted solutions.  Besides, these solutions may take a long time to be effective 

and efficient and involve lots of additional costs that a company may not afford or may not be 

willing to implement. (Sinkovics, Zagelmeyer, Kusstatscher, 2010 and Weber and Tarba, 

2010) 
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2.9. What happens if a Belgian company want to merge with or acquire a Swedish 

one 

 

I described M&A problems and solutions in general in the above sections and as the 

subject concerned M&A between Belgium and Sweden in particular, I will make some 

hypotheses about what might happen in this specific case. Hypotheses because I couldn’t find 

any articles or researches made for the case of a M&A between a Belgian and a Swedish 

company. The aim of these studies was to gather together problems and solutions that could 

fit to any case of M&A without taking into account particularities of some type of M&A as 

between Belgium and Sweden. Therefore, I will highlight these specificities for the case of a 

Belgian company that want to merge with or acquire a Swedish one thanks to interviews that I 

have made. 

 

Belgium doesn’t belong to the most active participants in the intra-European cross-

border market as acquirers that are British, German and French firms according to Martynova 

and Renneboog (2006). These ones were also most frequently the targets of cross-border 

M&A (Martynova and Renneboog, 2006). Therefore, it might be a reason why I couldn’t find 

any articles about Belgium and Sweden because these are not very active in M&A. 

Furthermore, because of this fact, Belgium and Sweden may be less interesting for 

multinationals than England, Germany and France and they might become only two countries 

among other ones that are more important and famous in M&A. Consequently, relationships 

with these countries and between them are not important to know for those multinationals. 

 

Otherwise, I found this subject interesting first because I come from Belgium and I’m 

currently studying in Sweden for one semester. Furthermore, this kind of study could lead to 

others with the quite same purpose but between two or more different countries, which could 

help to deal with cross-border M&A in specific cases and maybe give solutions to overcome 

situations that would never be solved without those specific ones and only knowing general 

tips. 

After reading the theoretical parts about Belgian and Swedish culture, interactions 

between these countries, could seem hard to manage, given the ditch that does exist between 

both. In fact, their differences are set in their deeper underlying assumptions: they have a 

different relation to time, to space, and different assumptions about human nature (French and 

Belgian people = lazy, Swedish people = motivated), about human relationships 

(individual/group) and are influenced by different religions (catholic/protestant). (Schein 2009 

and Hofstede, 2001) 
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Let’s take an example where Belgian people would have a Swedish manager: he 

would thus supervise less by conceding many liberties to his co-workers, what might be felt 

as an excessive freedom for Belgian people who rarely act stand alone. They might be lost. 

On the other hand, if a Belgian manager would have to lead Swedish employees, they might 

(most of them) feel the frustration of not being able to express their points of view and to be 

obliged to let the manager decides without their consent. A deeper analysis of those feelings 

and behaviors will be made in the result part with what I found out during interviews. 

 

At first sight, this type of intercultural management might seem impracticable and 

leading to so many conflicts when we look only at what the various theories can bring. 

Besides, the problems that might occur between two companies involved in a M&A process 

in the same country are at present so big and difficult to solve, that it might be worse when the 

countries are so different as Belgium and Sweden.  However, as far as both parties are warned 

of their cultural differences and set up integration activities related to and in line with both 

cultures, the interaction between cultures might remain thinkable and it might become entirely 

possible to lead successful commercial links. 

 

The solutions and the problems might be the same as explained in a general way in the 

theory part but with more accentuation on cultural differences between Sweden and Belgium 

and to what both managers have to be careful and pay attention for. Before going deeper in 

the results, I’m going to describe the method I used for collecting them. 
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3. METHOD 

 

This part will explain how interviews and questionnaires were made to answer the 

research questions and to be able to have suitable and relevant results in line with the purpose 

of the thesis. 

 

3.1. Research method 

 

As it was explained in the theory part, no resources were found for the specific case of 

a Belgian company that wants to merge with or acquire a Swedish one. Consequently, 

hypothesizes were made about the way it might happen but there are still many blanks in the 

theory particularly about the specific problems and solutions for this precise case. These ones 

will be fulfill by three case studies I realized by personal interviews. It made this thesis a 

qualitative one because of the small number of respondents and the large number of variables 

exploited during the research (Hollensen, 2007).  

 

I, as the author of this study, chose this particular method instead of the quantitative 

one that allows less flexibility in asked questions (Hollensen, 2007).  Indeed, as nothing was 

found out for the case of M&A between Belgium and Sweden, I couldn’t know what could be 

the findings before starting the data collection. If the purpose of one thesis was to verify or 

clarify the reality of a theory for example, questions could have been made related to this 

theory. Otherwise, if you don’t know what you could discover about a subject, a qualitative 

approach with personal interviews allows the interviewer to adjust his questions related to the 

answer of the interviewees. Furthermore, in order to have a relevant quantitative research, the 

interviewer has to reach a large number of respondents but is limited to a small number of 

different questions. It allows generalizing the results for almost all same cases but the all 

situation can’t be analyzed in details as it can be in a qualitative research. In order to answer 

the purpose of this thesis and imagine all which might happen, a detailed analysis of the 

situation was required. Finally, because of constraints like limited time, poor experience in 

researches and interviews and not many contacts in companies, not enough respondents could 

have been found to realize a relevant quantitative research. 

 

The results, which will be described in the section 4, could make possible a 

verification of the hypothesis made in the theoritical part and the introduction of new 

observations that could serve for helping managers meeting this kind of situation. 

3.2. Data collection 

 

 This subsection has the aim to explain who I decided to interview and why I chose 
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these persons in particular as well as how I did interviews and which questions I chose. It will 

also introduce companies about which I made the case studies. 

 

 My first case study is about the full acquisition of WIN located in the French part of 

Belgium by Belgacom located in the capital of Belgium in 2000. First, I will introduce those 

companies and the situation of the acquisition. WIN was built to value the fiber optics of the 

equipment and transport ministry that had been installed along highways in the French part of 

Belgium, the Wallonia. It had obtained an exclusive contract with this ministry. Belgacom 

developed quite the same business and then provided telecoms for companies and people 

around Belgium and WIN was more dedicated to the Internet and the access to high-speed 

Internet. Belgacom was originally the main shareholder of WIN and decided in 2000 to 

acquire it totally by buying the stocks of the other small shareholders. WIN became a 

subsidiary of Belgacom since this moment. 

 

 About this case study, I interviewed managers from the acquirer and the target namely 

Belgacom and WIN. Danièle Bayers was the person in charge of the customer care and billing 

project in the former almost independent WIN and became after the acquisition, a project 

manager in multiple projects. Yves Delvaux was in charge of the development of new 

products and applications related to the technologies used by Belgacom and he was almost the 

only person who had to talk with people from WIN to facilitate its integration. Therefore, I 

could have the both sights of view and it can make the results more relevant thanks to that. It 

was central managers in their companies managing teams and consequently, they could 

perceive the feelings of the employees as well as the point of view of their superiors. It makes 

results more interesting than if only one from both point of view was explained. This example 

of acquisition will show significant problems that might appear in a domestic acquisition. It 

could be extend almost to a cross-border acquisition because the two companies are issued 

from different part of Belgium and as we have seen in the theory about Belgian culture, these 

parts have different cultures even if those subcultures are still close to each other. 

 

 The second case is about a Belgian company, Astrid in which Yves Delvaux is 

currently technical director. This company is a specialized telecom operator for the police and 

emergency service in Belgium
1
 and occasionally meets a Swedish association, the Swedish 

Civil Contingencies Agency that exploit the system Astrid named Rakel in Sweden. I got the 

interviews of Mats Persson, Systemförvaltare affärsstyrning Myndigheten för samhällsskydd 

och beredskap in Swedish and Systems manager in English from the Swedish company. 

Thanks to that, I could describe the point of view of Belgians as well as Swedes related to 

relationships between Belgium and Sweden.  

 

                                                 
1
 http://www.astrid.be/templates/content.aspx?id=72&LangType=1033 

http://www.astrid.be/templates/content.aspx?id=72&LangType=1033
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 The third case study will present the point of view of three Walloons about the 

relationships between Belgian and Swedish co-workers in the company Mölnlycke Health 

Care. This company owns sales offices in 30 countries and manufacturing and distribution 

facilities in 9 countries all over the world with his head office in Gothenburg, Sweden
1
. Its 

mission is to “provide health care professionals with products and services that will help them 

better manage the challenges they face every day as well as provide patients with the best 

wound healing products”
2
. One of the interviewed persons is a Belgian pharmacist of industry 

who has worked for more than 30 years in contact with Swedes. The second is a Belgian 

Supply Chain Manager who has 13 years of experience with Swedes and travels in Sweden 

about three times per month. The last one is a Belgian Customer Service Manager in touch 

with Swedes for 16 years and meeting people from all nationalities involved in the company. 

Those managers have a great experience in contact with Swedish people and their interviews 

will be very useful for the relevance of this thesis. 

 

 With these three different case studies, I could see if problems exposed in general in 

the theory fit those encountered during an acquisition in Belgium, what are the characteristics 

of Belgian and Swedish people according interviewed managers and finally, what might be 

the specific problems in the case of a merger or an acquisition between Belgium and Sweden. 

 

 The interview questions were created in relation with the theory and to the case 

studies. Questions about the relationships between Belgium and Sweden were asked for the 

second and the third case only because relations between Belgians and Swedes were not 

involved in the acquisition explained in the first case. Furthermore, for the first case, a mix of 

questions related to cultural differences in general and problems in M&A were realised. 

Interviews took the place of personal contacts with the respondent by e-mail, video 

conference or a meeting. By this way of doing interviews, I could adjust questions according 

to answers I received and obtain a more detailed view of the situation thanks to the 

explication of the interviewees. An overview of interview questions can be found in Appendix 

1,2,3,4. Interviews made with Belgians have been done in French and in English with Swedes. 

Questions were kept in the initial language because questions in French and English are 

similar and a translation doesn’t give an additional understanding. 

3.3. Analysis method  

  

The results part will present the outcomes of the interviews case by case to make 

                                                 
1
 http://www.molnlycke.com/corporate/en/about-us/about-us-2/general-information/#global-

presence 
2
 http://www.molnlycke.com/corporate/en/about-us/about-us-2/general-information/#ceo-

statement 
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possible a clearer distinction between them. Indeed, questions asked were depended on the 

cases and it is crucial that readers have, first, a clear view of the specific questions and 

answers made by the different respondents to be able to respond to the aim of the thesis at the 

end. Furthermore, the cases are on purpose very different from each other and get them 

together from the beginning to the end could cause a lot of misunderstandings about the real 

impact of these results. The aim of each case is not to give an answer to all questions but only 

to some of them and in this way, the cases themselves are more important for a first overlook. 

The disposition of the cases is also essential. Indeed, first, it is a domestic acquisition that is 

described to show the significant problems that can occur during it whereas it is in the same 

country with the same culture and especially in Belgium. However, Belgium can be divided 

into three different subcultures. Besides WIN has a Walloon image whereas Belgacom is 

more considered as having a Fleming culture. Therefore, this acquisition could be classified as 

an almost cross-border acquisition because involving two different cultures. The issue of 

different cultures having to cooperate with each other can be studied by the first case study as 

well. Relationships between Belgians and Swedes are explored in the third case. Then, 

specific conclusions about what could happen if a Belgian company wants to merger with or 

acquire a Swedish one thanks to all the cases.  

 

 After the results part, the analysis will put together results from all cases to respond 

the research questions and then follow the structure of the theoritical part. The first case could 

give an overview of problems when a Belgian company is associated with M&A process. The 

aim of that case is to verify the theory about M&A problems and solutions in the case of 

Belgian companies and about cultural differences. The third case will add particular features 

of the relationships between the two countries concerned by this study that could be added to 

the problems in M&A and will answer the purpose of the thesis. Those cases will give an 

overview of the perceived characteristics of the both cultures that have been in theory in the 

four first subsections and bring elements for the clarification of the theory part about the mix 

between M&A and Swedish and Belgian cultures. 

 

3.4. Critics of the employed method 

 

 First of all, some articles were maybe written about a merger or an acquisition 

between Sweden and Belgium. I could have found them if I had more experience in writing a 

thesis and in looking for refereed articles, more time and also if there were several persons 

who were searching for articles in many various databases and with other search words.  

 

 Then, the best cases I could have found to illustrate the theory, would have been cases 

when a Belgian company has merged with or acquired a Swedish one. Unfortunately, I 

couldn’t have found one case of M&A only between Sweden and Belgium. The companies I 
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found, were multinationals that are involved in many different counties in addition to Belgium 

and Sweden. Those ones wer too big in order that I received answers in the required time 

without having any contacts in there and there didn’t certainly pay attention to the 

particularities of Belgium and Sweden that were not the most essential countries in their 

business. Consequently, my results are not as relevant as they could have been but still allow 

strong hypothesis about what might happen in the studied case. 

 

 Furthermore, because of the qualitative approach of this thesis, results can’t be 

extended to all cases with the same characteristics but this type of study allows determining 

the specific variables that are important. A further quantitative research that exploits the found 

variables will be necessary to allow a generalization. 

 

 Finally, if I had interviewed more managers about relationships between Sweden and 

Belgium, I could have done a more relevant study but it still make possible to find interesting 

theorises by the way I used. Furthermore, I don’t study the case of a merger in this thesis but 

only an acquisition. Other researches with mergers would be necessary to make my thesis 

more relevant about mergers. 
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4. RESULTS 

 

4.1. Acquisition of WIN by Belgacom 

 

4.1.1. Background  

 

Belgacom located in the capital of Belgium provided telecoms services like Internet 

for Belgian consumers, companies as well as privates. WIN established in 1998 provided the 

same facilities for originally the same market as Belgacom but specialized for the Wallonia in 

Belgium. Belgacom was a big company with about 20.000 persons working for it whereas 

WIN had the flexibility of a small structure with around 80 employees. Originally, Belgacom 

was the main shareholder of WIN but it was still really independent structures in competition. 

In 2000, Belgacom decided to acquire totally WIN because it didn’t like the competition 

between them and to reach more deeply the Walloon network that belonged mostly to WIN 

thanks to exclusive contracts with Walloon infrastructure. WIN received the support of the 

politics world in Wallonia and lots of advantages and that makes Belgacom afraid. Therefore, 

Belgacom bought totally WIN in order to be able to control it in relation with its own 

strategies. 

 

The interviews of Danièle Bayers from WIN and Yves Delvaux from Belgacom will 

be put together in this part about these two companies. Before the fulfilment of the 

acquisition, Danièle Bayers was in charge of the customer care and billing project of WIN. 

She had to develop software, with her team and consultants from an extern company, to 

manage a customer request from the beginning to the end. The software had to provoke all 

actions necessary for the realization of the final product from the order until the billing. Yves 

Delvaux was a manager responsible for multimedia technologies and had to develop new 

products and applications related to these technologies. When the acquisition was completed, 

developments undertaken by WIN were stopped because Belgacom disposed already of the 

same kind of services and so, those executed by WIN were not necessary. People working 

before in this department were high-skilled and scarce and consequently crucial for Belgacom 

that wanted to keep these ones in its organization. First, Danièle Bayers was transferred in the 

development of Public Key Infrastructure specifically about electronic authentication but this 

department were bought by another company and then disappeared also. She finally became a 

multiple project manager. Following the acquisition, Yves Delvaux received the mission to do 

the liaison between people from WIN and those from Belgacom and then noticed what the 

frictions were and what could be made to facilitate the integration of WIN. Nowadays, 

Belgacom is not an independent company and the two managers left the companies to work in 

other ones. 
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As first strategy, Belgacom has the aim to integrate totally the WIN network in the 

Belgacom one and makes WIN disappear but the clients of WIN didn’t want to be customers 

of Belgacom. Consequently, Belgacom had to keep the logo of WIN and gave to WIN some 

independence to handle some products in order to keep its clients and because of political 

conflicts that arise in Wallonia about that. The extern image of WIN was preserved but 

managers from Belgacom came to replace those from WIN who were transferred to other 

functions or left the company. Yves Delvaux was the person designated to organize WIN as 

Belgacom wanted to it. 

 

4.1.2. Data’s 

 

The acquisition was not well-perceived at all by employees from WIN. First of all, the 

structure of the two companies was opposite from each other. Belgacom was a big company 

with all the slowness and heaviness resulted from a big structure but also with the good 

organization that is request in those cases. The smaller size of WIN allows it to more 

flexibility and dynamism. Many employees from Belgacom left the company to work by WIN 

and consequently, they didn’t want to work again in this big structure and with the acquisition 

WIN lost its identity and climate. Then, since the creation of WIN, Belgacom turned down to 

help the settle of WIN even if it was the main shareholder of WIN. Therefore, WIN perceived 

Belgacom negatively even before the creation. Finally, many rumours circulated about the 

acquisition before an official announcement. By this way, employees knew that an acquisition 

was going on because of contacts that people issued from Belgacom kept after leaving the 

company. Uncertainty about their jobs and the future of the company came also with these 

rumours. These feeling increased also because Belgacom didn’t have a well-established 

planning about what will be this future. The first idea was to integrate totally WIN in the 

Belgacom network but because of reasons evocated above related to WIN clients, the 

managers had to change the initial plan and didn’t know what to do at the first time. It was 

also a reason why Yves Delvaux was sent to WIN to explore what could be the possibilities. 

 

Because of the rumours and the uncertainty, people from WIN decided whether to 

leave the company either to sign up Belgacom contracts either to stay in the instability and see 

what will happen.  

 

After the realization of the acquisition, employees from WIN felt aggressed and eaten 

by Belgacom and the latter never facilitated their life before that. Therefore, the profitability, 

the motivation and the enthusiasm for their jobs were decreasing. Furthermore, differences 

about corporate cultures didn’t facilitate either the climate between WIN and Belgacom 

employees. The spirit, the aim and the structure of the two companies were really different 

because of primarily the size. As Belgacom was the acquiring company and then the biggest 
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and strongest one, managers from the latter didn’t think about talk with those from WIN to 

create common values, attitudes and behaviours. For example, the number of people who 

were decision-maker and consequently had to be convoked for meetings was consistently 

bigger in Belgacom than in WIN. The time to gather together all these persons was also 

bigger and decisions took more time. For people from a dynamic company like WIN, it was 

not so easy to deal with and accept it. 

 

Related to stress manifestations, managers I interviewed didn’t notice more sickness 

because of that and they gave as answer to it that Belgacom wants to keep the high-skilled 

employees and then the latter didn’t feel threatened to lose their jobs. Otherwise, workers felt 

sometimes frustrated because managers from Belgacom promised they will do something but 

because of money considerations most of the time, they finally didn’t realize it. 

 

From the point of view of Belgacom and WIN managers, few activities were set up to 

facilitate the integration. Structure, values and processes were imposed to employees from 

WIN. The only new thing generated by the acquisition was the position of Yves Delvaux that 

was created to facilitate the integration and then inform managers from Belgacom about the 

climate and possible solutions and strategies by WIN. 

 

Yves Delvaux said that many teambuilding, information sessions and meetings 

between managers were organized but Danièle Bayers added that WIN employees felt lost 

and insignificant in those big meetings. These ones were not discussion times because 

employees from WIN were obliged to have the same vision as Belgacom that was not the 

same at all as they had before in this dynamic small company. Things were not occurred with 

flexibility because of lots problems described above. WIN became a subsidiary of Belgacom 

but kept independence in the way of doing its business. The two managers acknowledged that 

it was not a success for both parts. 

 

4.2. Relationships between Rakel and Astrid 

 

4.2.1. Background 

 

ASTRID is a specialized operator for the police and emergency services in Belgium. 

One of those services is a digital radio communication adapted to the specific needs of 

professionals from the emergency aid and security sector.
1
 Yves Delvaux that I interviewed is 

the technical director of that company. RAKEL is a digital radio communications system used 

                                                 
1
 http://www.astrid.be/templates/content.aspx?id=72&LangType=1033 

http://www.astrid.be/templates/content.aspx?id=72&LangType=1033
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by public policy, public security and any public health entities. Three Swedish Civil 

Contingencies Agencies work on the Rakel system.
1

 Mats Persson, Systemförvaltare 

affärsstyrning Myndigheten för samhällsskydd och beredskap in Swedish and Systems 

manager in English, is the person I interviewed in that company. The same radio system as 

Astrid and Rakel ones are also used by other countries but most of these countries have the 

same supplier and meet occasionally each other to discuss about this latter. Consequently, I 

asked to the two managers to describe the relationships between Belgians and Swedes during 

those meetings. 

 

4.2.2. Data’s 

 

From a Belgian point of view, Swedes don’t give lots of information to others, talk 

most of the time between us and don’t seem very open to a discussion with others. They let 

people come to them and can have unfamiliar and incomprehensible reactions for Belgians. 

The Swede didn’t notice any particular differences in a general overlook from Belgian 

behaviours compared to their own ones. 

 

The Belgian manager could notice the importance accorded to equality from Swedish 

people because, the chief of the Swedish company, was always accompanied by several 

persons who took part to the decision-making process. Besides if several persons worked 

together for a presentation, they presented it together. Those types of behaviours are not 

common from Belgians. 

 

Swedes seems to be more informal when they talk to each other than Belgians who 

have a preference for titles as it was noticed by Mats Persson. However, they seem to adopt a 

more formal way of speaking during presentation for example. The way of speaking doesn’t 

seem very different according to the two managers.  

 

About more risk averse or risk taking behaviours, the Swedish manager didn’t notice 

specific behaviours. According to Yves Delvaux, Swedes are more risk taking and he could 

see it by the stronger position they can take about the common supplier. They are less afraid 

of losing this supplier by excessive demands than Belgians who are more careful in this 

situation. 

 

I received two different feelings related to the individualistic dimension of the 

Swedish culture. For the Swede, Swedish people are more individualistic and accustomed to 

                                                 
1
 http://www.msb.se/Upload/English/About_MSB_fact/Rakel-

robust%20digital%20communications%20system.pdf 

http://www.msb.se/Upload/English/About_MSB_fact/Rakel-robust%20digital%20communications%20system.pdf
http://www.msb.se/Upload/English/About_MSB_fact/Rakel-robust%20digital%20communications%20system.pdf
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make their own decisions. Otherwise, the Belgian noticed that Swedes have to discuss with 

each other before giving their position about a question or a situation and that could show the 

importance of the well-being of the group of the Swedish mentality for him. 

 

Finally, the manager from the Swedish company, said that sometimes it seems like 

Belgian employees have no mandate to take decisions ant that it was always the manager who 

had the power to do it. The Belgian manager saw that the chief of the Swedish company never 

wore suits and he interpret it as Swedes didn’t pay attention to show their wealth by this way 

compared to other countries and seemed more informal and relaxed. Furthermore, he 

observed that Swedes went out every evening during those meetings abroad and seemed to 

have had a lot of fun but only between Swedes. He said it could illustrate their interest for the 

quality of life and relationships. 

 

Generally speaking, if Swedes had to work in the same company with Belgians and 

from first a Swedish point of view, the usual more “flat” structure of Swedish companies 

could give rise to misunderstandings and frustrations. A flat structure because managers allow 

employees to be part of the decision-making process and try to reach a consensus between all 

suggestions. Besides, the still differentiated position and view of women between both 

cultures could also cause problems.  

 

From a Belgian point a view, the problems could come from the long-lasting decision-

making process. Though Belgians are used to try to reach a consensus, they need a quicker 

decision to be able to move on. 

 

4.3. Relationships between Swedes and Belgians in Mölnlycke Health Care 

 

4.3.1. Background 

 

As explained in the method part, Mölnlycke Health Care is a multinational present in 

countries all around the world and originally coming from Sweden. It works with hospital and 

provides products and services to help those infrastructures to reduce costs and improve the 

quality of instruments. Furthermore, it has the mission to provide patients with the best wound 

healing products. 

 

All interviewees are from the French-speaking part of Belgium and have a long 

experience in contact with Swedes as shown in the method part. One of them is a Pharmacist 

of the company, the second is a Supply Chain Manager and the last one is a Customer Service 

Manager. 
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4.3.2. Data’s 

 

All interviewees noticed the importance of equality and participation in the way of 

doing business of the Swedes. One of them saw that by the fact that really different 

hierarchical levels were gathered in teams and during meetings as well as by the fact that the 

non-participation during meetings is often judged as strange or as a lack of attention.  

Furthermore, according to him, Swedes pay attention to the equal time of speaking of 

everyone. 

 

They agree that Swedes seem more informal between them but it was not really 

apparent for them. Speaking with a superior seems more easily than in Belgium for one of the 

interviewees. The more risk-taking approach of the Swedes was not noticeable for both 

managers and the Pharmacist. The Swede seems to prefer theoretical analysis to support a 

decision whereas the Belgian will adopt a rational and intuitive process according to the 

Pharmacist. The Supply Chain Manager said that Swedes can take decisions that can seem 

hard in short term but in the view of a positive progress in the future. 

 

About the attention paid to the well-being of the group by the Swedes, the Customer 

Service Manager clearly saw it as well as the capacity of the Swede to take decisions himself. 

The Supply Chain Manager noticed that Swedes respect people and the environment and they 

will often first test and evaluate their decisions before giving a definitive decision. Finally, the 

Pharmacist wondered whether it is an attention given to the group or a way of not taking the 

responsibility of a decision. 

 

Swedes are acknowledged as modest, liking comfort but sober and simple by the 

Supply Chain Manager and the Customer Service one. The Supply Chain Manager gave the 

example of the Swedish design as the illustration of the discretion and simplicity of Swedes. 

The Customer Service Manager spoke about the “lagom” of Swedes that means having the 

right balance and then for example, not owning a too much noticeable car. The Pharmacist 

didn’t notice the modesty of Swedes and saw that they seem to have a high quality of live and 

to appreciate money by looking for fiscal economies. 

 

The Latin side of Belgians could cause misunderstandings from Swedes according to 

the Pharmacist. The Supply Chain Manager doesn’t think about any particular problems that 

could occur between Swedes and Belgians. For the Customer Service Manager, Swedes have 

a more developed sense of ethics than Belgians and seem to take more time to reach decisions 

as the separation from a co-worker for example. Those differences could be a problem in 

relationships between Swedes and Belgians in a company. 
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5. ANALYSIS 

 

In this part, I will compare the different sections from the theory with results I 

obtained and verify the application of the theory in the situation of my case studies. 

Furthermore, I will also compare hypothesises I made in this part with results. This section 

will be subdivided as the theory part.  

 

5.1. Belgian culture 

 

Compared to Swedish people that are accompanied by several persons who can take 

part to the decision-making as it was described in the second and third case, in discussion 

meetings, chief managers or only one of those attends them. It illustrates the centralization of 

the activities in Belgian companies because only managers are allowed to take decisions. 

Consequently, Belgians seem to accept a high power distance (Hofstede, 2001). The more 

masculine characteristics of Belgium are verified by the differentiated view of women by men 

that has been noticed by the manager from Rakel. Furthermore, the way of dressing of 

Belgians with suits during meetings shows the importance of being wealthy and successful 

and of exposing your ambition. 

 

In the theory, the differentiated levels of education are described as determinant in the 

Belgian management style. Results show it by the fact that exclusively managers participates 

to international meetings and are allowed to give their opinions. The Swedish manager from 

Rakel have noticed that employees seem not to be trustworthy for managers and then obtain 

less empowerment because of their different educational level as it was explained in the 

theory. Furthermore, Belgians are said to be individualistic in the theory part and it is true that 

they don’t need to discuss with each other to give their personal positions and they like to 

show their superiority by clothes for example as we saw in the second case. From the Swedish 

point of view of the second case, Belgians seems to have a preference for titles when they talk 

to each other and this observation also verify that the level of education and power has to be 

recognized by others. 

 

Nothing really remarkable showed up about the relation to time. It has been 

acknowledged in the theory that” Belgians have a more “elastic” vision of time” but in the 

case study, it seems that Belgians need that decisions are made after a while. Those decisions 

are often taken by managers even if others don’t agree those ones. Differences about 

punctuality have not been noticed and it seems like everyone have to be on time at work. 

 

The results are based exclusively on one case study, the second and therefore might be 

not as relevant as they could have been with others case studies. However, this case study 
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gives a good overview of the Belgian culture and is very close to the theory and can 

consequently be taken into account as a representative example in this analysis. 

 

5.2. Swedish culture  

 

The importance of participation and equality mentioned in the theory has been noticed 

by the shared decisions power between Swedes of as it seems different hierarchical levels and 

shared presentation during the meeting if the work has been made by several persons. 

Managers from Mölnlycke also observed that the non-participation can be judged as a lack of 

attention from the participants and an equal time of speaking is often monitored by Swedes. 

Employees don’t seem to be really differentiated by their position in a company and it 

underlines a low hierarchical distance (Hofstede, 2001) with more ”flat” structures (Mats 

Persson). Because of that dimension, Swedes seem to prefer informal communication without 

titles and polite formulation as in Belgium when they talk to each other but they use a more 

formal way of speaking during a presentation or a meeting as described in the second case. In 

the third case, interviewees acknowledged that the approach of a superior seems to be more 

easily but the formal way of speaking was not really obvious for them. 

 

The risk taking approach of the Swedes cited in the theory has been largely perceived 

by the Belgian manager of the second case. He observed that Swedes are not afraid to show 

strong position related to requirements from the common supplier which will never do by risk 

averse Belgians. On the contrary, the managers and the pharmacist of the third case didn’t 

notice this type of behaviours but Swedes seem to prefer a theoretical analysis of a decision 

and can take decisions for the well-being of a business in the future but not remarkable in 

short term. Nevertheless, this latter observation could illustrate a more risk-taking approach 

because the future is uncertain and the taken decision could not lead to a positive issue. 

 

The two managers from the second case agree the theory when they say that Swedish 

people are used to take their own decisions but they will talk to each other before giving their 

positions about a subject. It demonstrates a rather individualistic society but taking care of the 

well-being of the group. The three employees interviewed in the third case don’t really 

perceive the same reality. The Service Manager clearly noticed the capacity of Swedes to take 

their own decisions with an attention for the well-being of the group. The Supply Chain 

Manager said that it’s because Swedes are respectful from people and the environment that 

they will first moderate their decisions before taking a definitive decision. The last 

interviewees, the pharmacist, wondered if it could be a way of not taking the responsibility of 

a decision more than an attention given to the group. 
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The feminist culture has been detected by the different view about women from 

Belgians and Swedes. Indeed, Mats Persson, said that, in Sweden, men and women are equal 

and deserve the same wages and positions in a company. Yves Delvaux observed the 

importance of the good interpersonal relations when he saw his Swedish colleagues went out 

every night until very late. The modesty and high-quality of life of Swedes has been observed 

by managers from the third case by the simplicity of the design and the specific expression 

“lagom”. However, the pharmacist who has the longest experience with Swedes didn’t 

perceive the modesty of Swedes and saw that Swedes appreciate money whereas the theory 

said that they prefer good interpersonal relationships and a good quality of life rather than 

money. 

 

Different relation to time has not been seen during those meetings by all interviewees. 

In brief, the attention given to equality and participation enunciated in the theory is clearly 

verified by results. The informal communication and the more risk-taking approach of 

Swedes, was not really obvious for interviewees. About the importance of the well-being of 

the group and the feminist culture, interviewees are generally agree with those characteristics 

even if some of them have a little bit divergent opinion. 

 

5.3. Problems in mergers and acquisitions  

 

The feeling of uncertainty explained in the theory has been largely felt by the 

employees of WIN. Indeed, before the official announcement of the total acquisition, many 

rumours were spread all around the company about that acquisition but employees didn’t 

know what was the intention of their concurrent, Belgacom. After the fulfilment of the 

acquisition, the uncertainty increased because Belgacom didn’t really have a plan and first, 

just desired to integrate the network of WIN. However, after a while, managers from 

Belgacom realized that the initial plan couldn’t be applied and consequently, they needed time 

to change it which has contributed to the rise of the feeling of instability. Employees began to 

be afraid of losing their jobs and many of them decided to sign up a Belgacom contract or to 

leave the company to put an end to the uncertainty about their future in the company. 

Furthermore, managers from Belgacom came to replace those from WIN. The reasons 

described above contributed to the destruction of the great atmosphere between employees as 

mentioned also in the theory. The acquisition was taken as negative from the beginning in this 

particular case because primarily the competition climate existing between companies that 

never facilitate their relations. Because of the destruction of the great climate and of negative 

feelings against Belgacom, motivation, enthusiasm and organizational commitment were 

decreasing and as the conclusions in the theory, the performance of the company after the 

acquisition was not as high as expected. 
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Belgacom didn’t look for synergies between the two companies and just wanted to 

have a larger network. Therefore, it didn’t need a transfer of knowledge mentioned in the 

theory because it already had the necessary knowledge. However, the acquisition was not so 

successful for Belgacom because it had to keep two independent companies and consequently 

double activities persisted that could have been avoided if the total integration was fulfilled. 

 

It has been really obvious that as predicted by the theory, the acquiring company, 

Belgacom in the case study, imposed its own values and ways of doing things. Nevertheless, 

contrary to the theory, managers from Belgacom sent a special manager, Yves Delvaux, who 

had the main mission to feel the feelings of employees from WIN and so they were aware of 

the problems. They still though their values were better because they were the biggest 

between the two companies. For the acquired company, the same schema as explained in the 

theory was followed. Indeed, the imposed corporate culture was almost the opposite of the 

former culture established in a small and dynamic company. Furthermore, many people had 

left Belgacom for WIN and its exciting project. Therefore, motivation and enthusiasm from 

WIN employees for their jobs decreased. 

 

Because of the skills possessed by the employees from WIN, Belgacom desired to 

keep these scarce personnel. Consequently, employees didn’t felt threatened of losing their 

jobs and stressed thanks to that. The conditions were not satisfied to verify the theory. 

Turnovers, lower commitment and less cooperation were the consequences of the different 

values and structure of Belgacom. 

 

The final part of the theory about problems encountered in domestic and cross-border 

mergers and acquisitions clarified conflicts emerging because of cultural differences in cross-

border M&A. I couldn’t get an interview from someone involved in a cross-border M&A and 

consequently, I can’t confirm or infirm what has been said in the theory. In my results in the 

first case, the big difference about culture remains in the difference in ways of doing 

operations because of the size of the company. 

5.4. Solutions for domestic and cross-border mergers and acquisitions 

 

The theory advocated the fact to have well-prepared employees and for that the 

importance of “an immediate, frequent, honest and open communication” (page 14). 

Unfortunately, lots of rumours were already circulating before an official announcement 

about the acquisition was made. Uncertainty rose from rumours and lots of negative feelings 

increased that didn’t facilitate the integration.  

 

Many teambuilding and meetings seem to have been organized in the first case study 

and it was one of the solutions in the theory but it didn’t look effective because employees 
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from WIN felt aggressed and lost in those big assemblies. Employees from WIN didn’t get to 

know the other side. 

 

The significance of training and autonomy pointed out in the theory didn’t appear as a 

used solution in the acquisition of WIN by Belgacom. Managers from Belgacom were put in 

the places of former managers from WIN and then employees had to cope with the new 

corporate culture by meeting the personnel of Belgacom. Consequently, no real training 

session were implanted. Furthermore, Belgacom initially wanted to integrate totally WIN in 

its network and therefore it limited the autonomy of WIN. 

 

As no stress manifestations were noticed, managers didn’t need to organize activities 

with the aim of reducing the stress of employees as mentioned in the theory. 

 

Belgacom didn’t very plan the post-acquisition and just desired to integrate the 

network of WIN and by this way, destroy a concurrent and make more profit. Its experience 

in such strategies wasn’t important as these qualities were pointed out as determinant in the 

theory part. 

 

5.5. What happens if a Belgian company wants to merge with or acquire a Swedish 

one? 

 

In the results from the second case, Swedish people seem to be used to make their own 

decisions and express their opinions to their managers resulting from a more “flat” structure. 

The interviewed Swedish manager said that it might be a big problem if they have to deal with 

a Belgian manager who doesn’t allow those behaviours. This was explained in the theory by 

an example page 16 and 17. Furthermore, those types of behaviours are not usual in Belgium 

and consequently will certainly not use by a Belgian manager. Besides, the differentiation 

between the status of man and woman might make misunderstandings and frustrations rose 

because such differentiation doesn’t exist in Sweden as it was mentioned in the theory about 

Swedish culture. These important characteristics of the Swedish culture and different from the 

Belgian one should be kept in mind as essential. 

 

The above paragraph exposed the Swedish point of view of the situation when a 

Belgian manager would be leading Swedes. For the Belgian manager, Yves Delvaux, 

problems with Swedes could come from the long-lasting process of decision-making. As it 

was explained in the theoretical part about Swedish culture and also seen in the result part, 

Swedes allow everyone in a company to explain their own point of view about a decision and 

managers don’t take one without the agreement of everyone. Otherwise, in Belgium, 

employees are considered as not enough skilled to be able to take a good decision and it is 
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always the manager who take it and everyone has to respect it and do what he want you do. 

Therefore, the decisions-making process takes more time in the case of Swedes than for 

Belgians. Even if Belgians always try to reach a consensus on the contrary of Swedes, it is 

only between managers. Besides, when the chief feel that a compromise couldn’t be reached, 

he takes himself the decision and the others have to admit it without complaining. After that, 

things can move on and it is not the case with Swedes. In the situation described above, 

Swedes would feel really frustrated if they can’t express their position and Belgians would 

feel frustrated if the decision-making process took too much time. 

 

The Pharmacist from the third case about Mölnlycke Health Care said that it’s the 

Latin side of Belgians that could cause problems in relations between Swedes and Belgians. 

Indeed, lots misunderstandings from Swedish people could emerge from this side. Otherwise, 

the Supply Chain Manager didn’t talk about any particular problems that could occur. Finally, 

for the Customer Service Manager, it’s the more developed sense of ethics of Swedes and the 

difficulty to fire an employee that could be a problem. 

 

These cultural specificities are crucial in the implementation of solutions adapted in 

the case of M&A between Sweden and Belgium. In the following part, I will explain the 

particular problems and solutions that could be efficient according to my opinion. 
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6. DISCUSSION 

 

I’m going to find answers for the research questions enounced in the introduction 

according to results I found and my own opinions on the subject. Indeed, I gathered the view 

of different authors on the topic, I made my own research and as far as I stay logical in my 

conclusions, my view can stay relevant and interesting. 

 

6.1. Differences between Swedish and Belgian management styles    

 

The first question related to the purpose of this thesis is whether the Swedish 

management differs profoundly from the Belgian one. If we take a general look at the theory 

about Swedish and Belgian cultures, we see that a big part of the comparison was about the 

Hofstede’s dimensions (2001). Sweden is characterised as feminine, individualistic with a 

collectivist mentality, with low uncertainty avoidance and low power distance. Belgium got 

the more or less exactly opposite scores in the Hofstede’s survey. From my point of view, 

even if only Hofstede is cited, it clearly demonstrates that Sweden and Belgium are really 

different.  

 

Furthermore, in the history of these countries, different religions are the most 

important ones in each country. Swedes are more largely Protestants whereas Belgians 

practise more the Catholicism. Different religions with different values can give birth to 

completely different cultures and it is very obvious for Belgium and Sweden. 

 

6.2. Characteristics of both management styles 

 

When we look at the particularities of both cultures described in the theory about 

Belgian and Swedish cultures and management styles from page 5 to page 12, it is difficult to 

point out something common between both cultures. One of those similarities could be that 

both countries belong to the Europe and the European Union. Another one might be that both 

cultures try to find a consensus between different points of view although it is until a certain 

point for Belgians and not for Swedes.  

 

These similarities are not really strong and it seems, according to me, that Sweden and 

Belgium don’t share the toughest values. The most crucial values in Sweden are equality, 

participation, explicit communication, good quality of life as well as good interpersonal 

relations. Those characteristics can’t be found in Belgians ones who are leading by values 

such as ambition, respect of the hierarchy, different levels of education and the importance of 

the professional success. 



 

- 37 - 

 

Those features were verified by results showing the point of view of a Swedish 

manager about Belgian workers and the opinion of a Belgian manager about the Swedish 

management style in the second case study. Besides, the third case gave the opinion of two 

Belgian managers and a Pharmacist about relations with Swedes. By my experience in 

Sweden, I agree with those ones and I could notice how different are the both educational 

system at the university. In Belgium, students have lots of courses to attend and don’t have 

many written task or presentation to do. Most of the time, the exams are only on the content 

of these courses. During lessons, students just have to listen, take notes and eventually ask 

questions at the end. On the contrary, in Sweden, I could observe that courses are not the most 

important part of the study system. Many books have to be read as well as presentations and 

essays have to be done. I also attended seminars when students had to discuss about particular 

books, articles or questions and those discussions were usual in Sweden. In Belgium, it never 

happened to have to attend those seminars. It illustrates well the importance of equality and 

participation of Swedes. 

 

6.3. Crucial problems in mergers and acquisitions 

 

 The biggest problems described in the theory were the feeling of uncertainty from 

employees and other negative feelings against the other company, conflicts about the different 

cultures that might provoke a limited or distorted transfer of knowledge, less motivation and 

commitment and then affect the organizational performance. 

 

 Those problems were found in a case between two Belgian companies and then can be 

classified as a domestic merger. It’s true that in this example it’s not two different countries 

with different habits and values that have to cooperate with each other but for employees from 

WIN, it was very difficult to manage the new corporate culture. The cultural differences were 

really obvious between the two different sizes of companies involved in the acquisition of the 

first case. Furthermore, WIN belonged to the French-speaking part of Belgium whereas 

Belgacom had a more Fleming image. As we saw in the section about Belgian culture, 

Flemings and Walloons might be separated into two different cultures and by this way, the 

first case study from the results section might be defined as an almost cross-border 

acquisition. Indeed, the cultural differences were really hard to cope with for employee from 

WIN as explained in the results part.  

 

 From my point of view, the biggest and worse problems in M&A are cultural 

differences between corporate cultures as well as national cultures. That can lead to negative 

feelings against the other side in the merger or acquisition because of misunderstandings and 

mistrustfulness. Then, employees from one company can get uncertain of the future because 

they are not used to the new behaviours of the other company and consequently, they don’t 
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know what means those behaviours and whether if they have to be afraid of losing their jobs. 

Dealing with an unknown new culture could also lead employees to limit the transfer of 

knowledge because they don’t understand the others. Furthermore they might feel that the 

others don’t want to make efforts to understand them also. Motivation and commitment might 

also decrease because employees don’t know how to behave now with the new culture. I think 

that if nothing is set up to go to know those new behaviours to adopt, employees can feel lost 

and discouraged if they think they did something in the right way but that finally, new 

managers were not satisfied with this particular way. 

 

6.4. Solutions overview for domestic and cross-border mergers and acquisitions 

 

Frequent and honest communication, organization of social events as meetings, 

trainings, keeping autonomy, activities to reduce stress and the quality of the merger planning 

were found as solutions for the problems enounced in the above subsection. 

 

In the first case study, communication, teambuilding and meetings were used as means 

to facilitate the integration of WIN. A post occupied by Yves Delvaux was also created to 

report the feelings of employees from WIN to managers from Belgacom. Then the aim was to 

attenuate those feelings. Consequently, things were organized but most of the time, it was to 

show to WIN that Belgacom was the strongest. The personnel from WIN had just to accept 

and respect the imposed rules. The solutions were not implemented for helping employees to 

deal with the new environment but to force them to follow the Belgacom view. 

 

My opinion is that solutions were not really well executed and the proof is that 

motivation, commitment and enthusiasm for example decreased and then the organizational 

performance. Creating a great atmosphere of work is essential for me to keep up the 

performance and maybe increase it. Otherwise, the described solutions are not magic and 

working immediately. It’s more a long-lasting and expensive process to obtain a good 

cooperation between workers from the both former companies but I think it is worth. Indeed, 

an objective of a merger or acquisition is often to earn more money and taking into account 

the significant number of problems that could occur during the integration, the setting up of 

integration activities is more than suggested not to fail and then even lost money. 

Furthermore, it is also demonstrated by the high rate of failure. I’m convinced that if 

companies can afford to spend time and money in solution described above, the commitment 

and motivation of employees could not decrease and even go up and lead to an increase of the 

turnover. 
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6.5. What might happen if a Belgian company wants to merge with or acquire a 

Swedish one? 

 

 Results showed that participation in the decision-making process and equality between 

man and woman are really important for Swedes but are not shared by Belgians. Differences 

still remain between men and women in the everyday life and at work in Belgium. 

Furthermore, Belgians try to reach a consensus as far as they can but discussions about the 

right decisions to take are always between managers and the superior ever can take a decision 

if the discussion takes too much time according to him. 

 

 I believe that if Swedish employees would have to deal with Belgian managers, they 

might feel very frustrated if they are not allowed to give their opinions and feel the injustice if 

men and women are not treated as equals. A Belgian manager, who never learned about or 

met the Swedish culture, couldn’t understand their frustration and might not take into account 

the particularities of Swedes. I’m convinced if nothing is made according to those 

specificities, a merger or an acquisition will give rise to a failure. Otherwise, if solutions are 

set up adapted to the characteristics of the Swedish culture, the chance of success might go 

up. 

 

 In particular, trainings and meetings might be organized to learn about the specificities 

of each culture and to teach how to manage them. Set solutions up should also be adapted to 

particularities of both cultures and pay attention to have an explicit communication with 

Swedes in the beginning. When Swedes could understand behaviours of Belgians, the way of 

communicate could get closer to the Belgian one. I think it’s the first step to setup because if 

people don’t understand the other point of view, they might have difficulties to be willing to 

change it. Indeed they can think their own point of view is the best way to do. When everyone 

understand and accepts the values of the others, everybody might take the best from each 

culture and build a new one that can be even better and efficient than the other ones 

separately. However, I’m aware that the situation will probably be very hard to reach but if 

you organize things in this way, it has more chance to happen. Besides, if nothing is made, the 

atmosphere between employees from both cultures might become really unpleasant and lead 

to a decrease of the motivation and the commitment from all employees and then also of the 

performance of the company. 

 

 In the particular case of Belgium and Sweden, a compromise might be reached 

between characteristics from Sweden namely equality, participation, explicit communication, 

good quality of life and good interpersonal relations and from Belgium namely ambition, 

respect of the hierarchy, different level of education and importance of the professional 

success. It could lead to a new culture with a mix of features of both countries where 

everyone could recognize its own value. This could be the ideal situation but I think that in 
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most of acquisition, it will be the acquiring company that will impose its own culture to the 

other one as we saw in the first case study. In merger, the situation might be more easily 

implemented if there is not a strongest partner. 
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7. CONCLUSION 

 

This thesis found out that the long-lasting decision-making process, the importance of 

the participation and the well-developed equality also between men and women of Swedes 

would be the most difficult characteristics to cope with if a Belgian company decided to 

merge with or acquire a Swedish one. 

 

The research made in this thesis was the first one in this domain. In fact, lots of 

researches had problems and solutions in all cases of mergers and acquisitions as subject. I 

found interesting to limit my analysis to the particular case of Sweden and Belgium. By this 

way, found solutions are adapted specifically for these cases and if they are put into practice, 

they can be more effective in this particular case. 

 

Many similar studies could be undertaken with another comparison of countries which 

could bring additional elements to the general problems and solutions in M&A. Furthermore, 

other qualitative researches about the same countries, Belgium and Sweden are critical to 

obtain more relevant results. The last kind of further research interesting to make is 

quantitative which could give more relevance to the found variables in the qualitative ones. 

Hypothesis’s made in this thesis could become closer and closer to the reality by this way.  



 

 

 

8. APPENDIX 

 

Appendix 1: Questions asked to Yves Delvaux for the first case  

 

1) Peux-tu décrire un peu ton poste chez Belgacom avant et ensuite après l’acquisition 

totale et également ce que fait Belgacom ? 

2) Comment WIN était considéré/vu par les dirigeants de Belgacom avant l’acquisition 

totale ? Du genre très important ou insignifiant ! 

3) Est- ce que WIN était vu comme étant très différent de Belgacom ? 

4) Pourquoi avoir décidé d’acquérir WIN totalement et pour en faire quoi après ? 

5) Est-ce qu’il y a eu une annonce officielle de l’acquisition aux employés des deux 

entreprises ou ce sont plutôt des bruits de couloirs qui ont fait connaître l’acquisition ? 

6) Y-a-t-il eu des changements (dans la structure par exemple) ou des choses mises en 

place comme des activités d’intégration au sein de Belgacom pour « accueillir » au 

mieux WIN ? 

7) Est-ce que Belgacom a voulu garder sa structure et sa manière de fonctionner intacte 

en demandant aux gens de WIN de s’y adapter ou est-ce que les dirigeants de 

Belgacom ont discuté avec ceux de WIN pour élaborer une manière de fonctionner 

commune ? 

8) Est-ce que les gens de Belgacom se sont senti menacés par l’acquisition ou plutôt 

« invincible » parce que c’était eux les plus forts ? 

9) Est-ce que les dirigeants de Belgacom étaient conscients du sentiment d’insécurité des 

employés de WIN ou est-ce qu’ils ne s’en préoccupaient pas du tout ? 

10) Est-ce que vous avez vu une diminution de la rentabilité et de volonté de bien faire les 

choses de la part de WIN après l’acquisition ?  

11) Avez-vous eu l’impression d’imposer vos valeurs et attitudes à WIN ou était-ce 

normal qu’ils suivent les mêmes que vous puisque vous étiez plus gros et plus fort 

financièrement entre autres ? 

12) Avez-vous eu l’impression d’avoir une bonne communication avec les employés de 

Belgacom et ceux de WIN ? Par exemple en ce qui concerner l’après acquisition pour 

les deux côtés. 

13) Avez-vous organisé des rencontres entre gens de WIN et Belgacom pour que les deux 

parties arrivent à se connaitre et à mieux travailler ensemble ? Y-en-a-t-il eu pour 

expliquer la manière de fonctionner de Belgacom à WIN ? Comment cela s’est-il 

passé ? 

Appendix 2: Questions asked to Danièle Bayers from the first case 

1) Peux-tu décrire brièvement ton poste chez WIN avant et ensuite après l’acquisition et 

les raisons de l’acquisition si tu les connais ?  



 

 

 

2) Est-ce que les employés de WIN considéraient positivement Belgacom et 

l’acquisition ? 

3) Est- ce que les deux sociétés semblaient très différentes ce qui pourrait donner lieu à 

des tensions et incompréhensions ou plutôt très similaires ce qui faciliterait la 

coopération et la compréhension entre les deux? 

4) Est-ce qu’il y a une annonce officielle de l’acquisition aux employés des deux 

entreprises ou ce sont plutôt des bruits de couloirs qui ont fait connaître l’acquisition ? 

5) Y-a-t-il eu des changements (dans la structure par exemple) ou des choses mises en 

place comme des activités d’intégration pour réunir les employés des deux sociétés et 

aider à faciliter leur travail ? 

6) Est-ce qu’une des entreprises a voulu garder sa structure et sa manière de fonctionner 

intacte en demandant à l’autre de s’y adapter ou est-ce que les dirigeants des deux 

entreprises ont discuté entre eux pour élaborer une manière de fonctionner commune ? 

7) Est-ce que les employés de WIN se sont senti menacés par l’acquisition ou plutôt 

« invincible » parce que c’était eux les plus forts ? 

8) Est-ce que les employés de WIN se sentaient dans l’insécurité, ne sachant pas ce qui 

se passerait pour eux par la suite ? Suite à ça (si a existé), y-a-t-il eu beaucoup de 

démissions, maladies, démotivations, jeux de pouvoir (et donc perte de coopération 

entre les employés et d’un bien-être au travail) pour que l’entreprise garde cet employé 

plutôt qu’un autre ? 

9) A quoi a-t-il été le plus difficile de s’adapter ? 

10) Est-ce que les employés d’une des deux anciennes entreprises ont eu l’impression 

qu’une des entreprises imposait ses valeurs et attitudes à l’autre ? Etait-ce considéré 

comme normal que la plus petite entreprise (s’il y en a une) suive les mêmes règles, 

attitudes, comportements, valeurs que la plus importante et forte financièrement entre 

autres ? 

11) Les dirigeants ont-ils eu l’impression d’avoir une bonne communication (sur ce qui 

allait se passer après l’acquisition) avec les employés des deux entreprises ? Qu’en ont 

pensé les employés ? 

12) Avez-vous organisé des rencontres entre le personnel des deux entreprises pour que 

les deux parties arrivent à se connaitre et à mieux travailler ensemble ? Comment cela 

s’est-il passé ? Si des tensions existaient, y a-t-il eu une amélioration à la suite de ces 

rencontres ? 

Appendix 3: Questions asked to the Belgians about their relations with Swedes 

1) Qu’avez-vous remarqué de bizarre, différent  ou agaçant par rapport au 

fonctionnement des Belges chez les Suédois lors des discussions ? 

2) Avez-vous remarqué l’importance que les Suédois accordent à l’égalité et la 

participation et par quoi ? 



 

 

 

3) Avez-vous pu remarquer l’informalité dont ils font preuve entre eux  et par quoi ? 

Et envers les Belges, est-ce pareil ? 

4) Avez-vous remarqué qu’ils avaient moins peur de prendre des risques que les 

Belges ? 

5) Les Suédois sont capables et peuvent prendre des décisions par eux-mêmes mais 

avez-vous remarqué l’attention qu’ils donnent au bien-être du groupe ? 

6) Avez-vous trouvé qu’ils étaient modestes, attachaient de l’importance à la qualité 

de vie et aux bonnes relations avec les autres plutôt qu’à l’argent ? Avez-vous des 

exemples qui le montrent ? 

7) Que pensez-vous être les plus gros problèmes par rapport à la culture lorsque des 

Belges doivent travailler avec des Suédois ? 

Appendix 4: Questions asked to the Swedish manager from the second case 

1) What behaviors, attitudes or values did you find strange or annoying and really 

different from you way of doing things by discussing with Belgian people? 

2) Did you notice the formal way of speaking of Belgians and by which behaviour? 

3) Did you notice the risk averse from the Belgian? Do you remember an example 

that can show it? 

4) Did you find that Belgians are more individualistic than Swedish? 

5) Did you notice that Belgian employees have less empowerment than Swedes? 

6) Did you meet several women from the top management in Belgium?  

7) Did you notice a difference about time conception from Belgians (importance of 

punctuality)? 

8) What might be, according to you, the big problems about culture that could appear 

if a Belgian company had to work with a Swedish one in the case of a merger or an 

acquisition? 
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