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Abstract 

The requirements of having a corporate value statement (CVS) has increased recently, 
this need is a result of changes in employees, customers and society. A corporate value 
statement is a guideline for decision-making within a company and should influence 
every process within it. If it does not, it could damage the company’s image, reduce 
managerial credibility and sow confusion among the employees.  

Many managers do not know how to motivate employees and this has become a big 
issue. It is suggested that one way of motivating employees is to create a set of values 
for them to follow. Therefore, the purpose of this thesis is to investigate how managers 
use a CVS as a tool to increase the employee’s motivation.  

In order to investigate how managers use CVS as a tool to motivate employees, a 
qualitative approach was chosen in which we included a case study on the Swedish 
banking sector. Information from the banks was collected through personal interviews 
with managers from each of the banks and analyzed using theories about CVS and 
motivation. 

We found that the CVS itself cannot motivate employees. The managers can use the 
CVS as a tool, but it is more important that the managers live after the values to set an 
example for the employees. Furthermore, it is important to break down the values stated 
in the CVS in order to create values that can motivate. The managers also have to give 
the employees own responsibility and believe in the employees in order for the 
employees to become motivated.  
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1 Introduction 

This chapter will present the background, problem, and purpose as well as the research 
questions. In the background, we will begin by presenting general information about 
CVSs and motivation. The problem and purpose will then be connected with the 
background.  

1.1 Background 

According to Cordialstudien1 (2005) a large number of businesses from different 
industries have mentioned how the requirements of having corporate value statements 
have been increasing lately.  Further, the demand for corporate value statements (CVS) 
derives from different directions such as of the employees, customers and society. 
Businesses use CVSs as guideline and as a tool when making decisions, as well as when 
creating an identity or culture to unite the company (Cordialstudien, 2005). However, 
the values need to be realistic and genuine in order for the company to benefit from 
having them (Coridalstudien, 2005; Lencioni, 2002; Gosh, 2008). 
 
Further, Lencioni (2002) argues that if a company does not follow its CVS in the hiring 
process, decision-making, firing and in every aspect of its business, it is better off not to 
have one at all.  The reason why companies are better without a false CVS, is because it 
damages the company’s image, reduces the managerial credibility as well as creates 
confusion among the employees (Lencioni, 2002).  
 
Moreover, there are examples of companies with a CVS that do not follow what they 
have agreed upon. Enron stated in their annual report from 2000 that their corporate 
values were communication, respect, integrity and excellence (Lencioni, 2002), but that 
turned out to be very far from the truth. Once the public found out that Enron had been 
deceptive, that is not having followed their values, the scandal was greater because of 
the obvious contradictions with their CVS (Kessler, 2010). 
 
Since CVSs are something that should influence every process in the company, they 
have a tendency to become absorbed into the corporate culture (Gosh, 2008). IKEA is 
known to have strong corporate values as well as a strong corporate culture. Though, 
they do not have a CVS, instead they have a set of values that are shared within the 
organization. 
 

                                                

1 Cordialstudien is a study made by Cordial Business Advisers AB and Henley Management College. The 

purpose of the study is to help developing the competitive advantage of an organization.  
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“Our co-workers come from all over the world but share the fundamental humanistic 
values that our culture is based on: togetherness, humbleness, simplicity, cost 

consciousness and common sense.” (IKEA, 2012, p.68) 
 
A value-based culture can be effective to guide and make the employees’ decision 
making faster. Hence, being guided by a set of values instead of rules and policies could 
speed up the decision-making process. However, values that do not meet the company’s 
culture are likely to be ignored. Employees who cannot connect the corporate values 
with the business culture can cause confusion and conflicts as well as a cynical outlook. 
(Begley 2003) 
 
Vroom (1964) argues that in order for a person to perform a coluntary action, the person 
must be motivated in some way. The reasons why people become motivated are 
different depending on what the action is and what the person wants. For an example, in 
a work place, people can be motivated by money and status. According to Finegan 
(2000), there is proof that motivated and committed employees can have impact on the 
organization. Therefore, motivated employees can affect the performance of the 
company.  
 
As Brown (1976) states, many managers are facing the issue of not knowing how to 
motivate the employees. One way of motivating employees could be to create a set of 
values for them to follow. Employees that share the same values as the organization are 
more likely to identify themselves with the organization and therefore perform better 
(Finegan, 2000). Conversely, employees that do not share the same values as the 
company are likely to affect the work place negatively. Problems such as lack of 
motivation, communication, commitment and productivity can occur when the 
employees and the corporation do not share the same values (Mankoff, 1974). Hence, 
there are organizational benefits from finding individuals that fit with the values of the 
organization (Finegan, 2000).  Finegan also claims that if the organization provides the 
individual with a sense of being cared for, the individual is more likely to be more 
committed to the organization. 

1.2 Problem 

As mentioned earlier, having a corporate value statement is not useful unless the 
organization fully commits to it. As Lencioni (2002) and Gosh (2008) argue, the values 
need to be chosen carefully in order for the employees to believe in them. The examples 
of IKEA and Enron, mentioned earlier, clearly show two companies with very different 
approaches to how to handle values. Enron did not succeed while IKEA managed to 
create a corporate culture that has made them successful.   
 
Since one way of motivating employees is to create a set of values for them to follow 
(Finegan, 2000), a CVS could be used as a tool to motivate employees. However, what 
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is interesting is how managers use the CVS as a tool to motivate employees. Even if the 
CVS should be followed in each process of the company it is possible that it also should 
be used to motivate employees. The CVS could be created for others than the 
employees, for an example for the shareholders or other stakeholders than the 
employees. However, the problem is how managers are using the CVS.   

1.3 Purpose 

We want to investigate how managers use a CVS as a tool to increase employees work 
motivation.  

1.3.1 Research questions 

We have developed research questions to help fulfill our purpose, to get a greater 
understanding of value-driven work:  

• How can companies without a CVS work with values?  
• How should a company’s CVS be constructed? 
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2 Theoretical Framework 

This chapter presents the theoretical models and approaches, which later will be 
applied in the analysis in the upcoming chapter 7. The theoretical frameworks are 
based on theories about CVS as well as motivational theories.  

2.1 CVS 

Katzenbach and Khan (2010) argue that values can help an organization to distinguish 
themselves from their competitors. The values should permeate the entire organization 
throughout the hierarchy.  In a value-driven organization, the values are not only shared 
formally but also informally, where the employees act and communicate through the 
values. For a value-driven organization the values need to be both formal and informal. 
(Katzenbach & Khan, 2010) 
 
Katzenbach and Khan (2010) mention three important rules that a value-driven 
organization should follow:  
• Connect values to the work - The chosen values should be relevant for the work 

environment and the work tasks. 
• Spread your values through stories - To have a story within the organization clearly 

illustrates what the organization is all about. “Storytelling among colleagues and 
peers is one of the most natural and effective ways to spread values that drive 
behavior. “(Katzenbach & Khan, 2010, p.93) 

• Let customers reinforce values - Let the customer experience the values in the 
service they receive. 
 

Katzenbach and Khan (2010) continue by mentioning three important factors for 
bringing new values to life: 
• Putting values first - Create values that the employees genuinely believe in. 

”…making values the primary determinant of behavior throughout the company 
while still being tough-minded and disciplined about its strategic and operational 
imperatives. “(Katzenbach & Khan, 2010, p.96) 

• Leaders have to walk the talk - Managers within the organization have to take 
decision and actions through the values in their every day work to demonstrate for 
the employees how to act. The opposite would be if the managers would only 
dutifully mention the values with periodic intervals, which would not be very 
inspirational for the employees. 

• The company follows suit - Let the organization be value-driven and use the values 
as a driving force.   

 
Lencioni (2002) argues that many companies have a CVS for the wrong reasons. He 
states;”Most values statements are bland, toothless, or just plain dishonest.” (Lencioni, 
2002, p.113). Further, Lencioni argues that a company correctly using its CVS, should 
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make "some employees feel like outcasts” (p.114) and they should ”constrain the 
behaviour of its people” (p.114) as well as "leave the executives open to heavy 
criticism” (p.114).  
 
In order for a company to make the most use of a CVS, Lencioni (2002) asserts, the 
company needs to think carefully about several aspects. Firstly, they must ”be 
agressively authentic” (Lencioni, 2002, p.115). When choosing the values the company 
should genuinely live the values, if not, they become meaningless.  
 
Secondly, they must "own the process” (Lencioni, 2002, p.116), this means that all 
employees should not be included in the creation of the values. He lists two reasons for 
this claim. The employees working at the company might not be the right people for 
that particular company. Lencioni (2002) claims, "The best value efforts are driven by 
small teams that include the CEO, any founders who are still with the company and a 
handful of key employees.” (p.116). Also, the initiative might create a "false impression 
that all input is equally valuable” (Lencioni, 2002, p.116).  
 
 Thirdly, they must "weave core values into everything” (Lencioni, 2002, p.117). This 
means that the company should integrate the values into every area of the company, 
including the recruiting process. Hence, the values should influence every decision 
made by the company.  
 

2.2 Motivation 

The issue of how to motivate employees has interested researchers since the start of the 
modern organization. Researchers have tried to explain work motivation through 
different models and theories. We have chosen several theories, which we believe will 
complement each other as well as give us the opportunity to fulfill our purpose and 
answer our research questions. First, we have chosen to present two content theories, 
Maslow’s Hierarchy of Needs and Herzberg Two Factor Theory. Second, we will 
present one process theory, Locke and Latham’s Goal Setting Theory. Third, we have 
chosen to present McGregor’s Theory X and Y. Last, we will explain how we will 
implement and combine the models in the analysis.  

2.2.1 Content theories 

Content theories take into consideration what motivates employees to do a particular 
action. There is an interaction between both internal and external factors in response to 
different behaviors (Basett-Jones & Lloyd, 2005). The two most distinguished content 
theories are Maslow’s Hierarchy of Needs (Maslow, 1957) and Herzberg’s Two Factor 
Theory (Herzberg, Mausner & Snyderman, 1957). We have chosen to explain them 
further because they are very established models; even though they were created in the 
50’s, they are still applicable today. The content theories focus on the question of what 
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motivation arises from and the particular factors that motivate individuals. Individuals 
are analyzed and grouped when identifying their needs in content theories. 
 
One common critique against content theories is that the theories are often more focused 
on job satisfaction rather than work motivation (Bassett-Jones & Lloyd, 2005). This is 
the reason why we also chose a process theory, which focuses more on work 
motivation.  
 

2.2.1.1 Herzberg’s Two Factor Theory 

Herzberg’s et al. (1957) Two Factor Theory is built on the fact that human beings have 
two different needs. The first need is the ones that concern the basic biological needs as 
well as  “the built-in drive to avoid pain from the environment” (Herzberg, 1987, p.9). 
Connected with the first set of needs are the factors that can create job satisfaction or 
job dissatisfaction. However, Herzberg (1987) argues that satisfaction and 
dissatisfaction cannot be regarded as opposites. If employees do not have job 
satisfaction does not mean that they have job dissatisfaction, merely that they have no 
job satisfaction (Herzberg, 1987). The factors that create job satisfaction or job 
dissatisfaction are called hygiene factors and include factors such as job security, work 
balance, relations with others and salary (Herzberg et al., 1957). 
 
 The second need is that human beings want to “experience psychological growth” 
(Herzberg, 1987, p.9). Derived from these needs are the motivational factors. The 
motivational factors must come from within the employees. Examples of factors are 
promotion opportunities, recognition, responsibility and achievement (Herzberg et al., 
1957). 
 
One common critique against the Two Factor Theory is that salary is a hygiene factor 
because there is no clear way of stating that it will lead to either job satisfaction or 
dissatisfaction (Bassett-Jones & Lloyd, 2005). However, it is also argued that a salary 
can motivate, this is accurate because it motivates employees to work because they need 
to satisfy basic needs such as hunger (Herzberg, 1987).  Once those basic needs are 
fulfilled and beyond that point, salary can be regarded as a hygiene factor that cannot 
motivate (Bassett-Jones & Lloyd, 2005). Though, Herzberg et al. (1957) argue that the 
focus should be put on hygiene factors to avoid dissatisfaction, even though a focus on 
hygiene factors would not immediately strengthen motivation for the employees 
(Herzberg et al., 1957). 
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2.2.1.2 Maslow’s Hierarchy of Needs 

Abraham Maslow, a professor in psychology, was the founder of Maslow’s Hierarchy 
of Needs (Sadri & Bowen, 20112). The theory was created back in 1943, and consists of 
”…five basic human needs that underlie all human activity.” (Sadri & Bowen, 2011, p. 
45). Further, the theory describes the relationship between human needs and motivation. 
As mentioned before and as figure 1 shows, the theory has five steps – physiological 
needs, security needs, social needs, self-esteem needs and self-actualization. Each 
individual has to climb every step in order to reach the ultimate goal of self-
actualization (Maslow, 1954). Hence, the individual has to start at the bottom and then 
fulfill one step at the time before climbing to the next. Maslow (1954) and Sadri and 
Bowen (2011) describe them as follows; 
 

1.  Physiological needs can be described, as the basic needs each individual have, 
such as the need for food and water, sexual needs, activity and exercise 
(Maslow, 1954). The largest motivational factor is monetary compensation, 
since it will help the individual fulfill their psychological needs (Sadri & Bowen, 
2011). 

2.     Security needs are the criteria that need to be fulfilled in order for an individual 
to feel safe (Maslow, 1954). Examples of criteria are a safe neighborhood, 
stability, law and order. Further, companies can help the individual by creating 
retirement plans as well as counseling services to look after the employee’s 
psychological needs (Sadri & Bowen, 2011). If the individual feels safe from 
physical and psychological harm their security needs are fulfilled.  

3.     Social needs include the need to belong in a group/family/society as well as to 
love and be loved (Maslow, 1954). Companies can try to engage the employees 
to work in teams in order to improve the cohesion within the company (Sadri & 
Bowen, 2011).  

4.     Self-esteem needs consist of the need to feel confident and independent as well 
as freedom (Maslow, 1954). Sadri and Bowen (2011) mention other factors such 
as the need to receive recognition and responsibility. They also claim that the 
main reason why employees quit their job is because their manager is not 
providing them with enough recognition.  

5.     Self-actualization is the final need – the ultimate goal. At this stage the needs 
will differ from each individual, the individual’s interests such as painting or 
playing sports will be fulfilled (Maslow, 1954). Employees that are at this stage 
will often seek humanitarian or philanthropic opportunities (Sadri & Bowen, 
2011). Sadri and Bowen (2011) mention that companies can provide the 

                                                
2 The main reason for using this source is that the article provides good examples of what a company can 

do in order to help employees fulfill their needs.  
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employees with education and courses, which are related to their work, in order 
to help them fulfill this step.  

 

 
Figure 1. Maslow’s Hierarchy of Needs (Maslow, 1954) 

This theory has received critique from numeours researchers. The critique is mainly 
aimed at the last step of the hierarchy, Self-actualization, and the fact that so few people 
actually meet the criteria set by Maslow (Frame, 1996; Sackett, 1998). Sackett (1998) 
also claims that the meaning of the last step is unclear and in which way an individual 
can achive it. Frame (1996) also critiques that the different steps in the hierarchy are 
different from the previous and that an individual might not climb the steps in this 
order. Also, the lower steps might not be enough for an individual to climb to the next 
step (Frame, 1996). For example, physical needs and security needs might not be 
sufficient in order for an individual to reach the social needs. 

2.2.2 Process theory 

Process theories take into consideration how actions can motivate individuals. In this 
theory, it is merely the internal factors respond to different behaviors; how actions 
motivate (Basett-Jones & Lloyd, 2005). Basett-Jones and Lloyd (2005) state that the 
prime variables in process theories are reinforcement, goals and expectancy. Process 
theories explain how individuals start, sustain and direct behavior to fulfill the task 
(Basett-Jones & Lloyd, 2005). The focus is placed on the actual process of motivation. 
Not all process theories can be applied to our data in the analysis because process 
theories measure specific processes led to an outcome.  
 
We believe Locke (1967) and Locke & Lathams (1990a) Goal Setting Theory is the 
most suitable of the process theories. The Goal Setting Theory is also a good 
complement to Herzberg’s Two Factor Theory and Maslow’s Hierarchy of Needs since 
it focuses more on the entire process of motivation. 
 

5.	  Self-‐actualiza/on	  

4.	  Self	  esteem	  needs	  

3.	  Social	  needs	  

2.	  Security	  needs	  

1.	  Physical	  needs	  
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2.2.2.1 Goal Setting Theory 

Locke (1996) conducted a major experiment within work performance where he was 
able to make a generalization; “the higher the level of intended achievement the higher 
the level of performance” (Locke, 1996, p.66). This experiment was the foundation of 
the Goal Setting Theory (Locke, 1967; Locke & Latham, 1990), which shows the 
relationship between goal setting and work performance. Locke and Latham (1990a) 
state that employees are more motivated when they have clear goals. Further, employees 
perform better when having specific and clear goals set up compared to when there are 
vague or no goals. 

Goal Setting Theory is dependant on the existence of a goal commitment (Erez & 
Zidon, 1984). Goal commitment refers to the individual’s devotion to actually reaching 
the goal (Locke, Latham, & Erez, 1988). If there is no commitment to the goals, the 
Goal Setting Theory cannot be applied. Furthermore Locke, Latham and Erez (1988) 
claim that there is a relationship between goal commitment and performance. In their 
research, they discuss three major determinants of goal commitment.  

First, external factors as authority and external rewards can be determinants for one’s 
commitment to the goal. “It seems clear that productive goal setting for self and others 
is a key activity of successful managers and leaders” (Locke, Latham and Erez, 1988, 
p.33). Productive goals include the corporate mission and purpose. They do also stress 
the importance for successful managers and leaders to “reinforcing the core 
organizational values by taking value-relevant actions themselves” (Locke, Latham & 
Erez, 1988, p.34).  

Second, interactive factors such as competition can be one’s determinations to reach the 
goal. Depending on his/hers cultural values ones goal setting performance can vary, 
however “…similar effects on commitment” (Locke, Latham & Erez, 1988, p.32). 
Depending on the individual’s attitude to competition, competition can increase 
performance.  

Third, internal factors such as internal rewards, could be a determination the reach the 
goal. The goal commitment depends on whether the individuals conditions to perform 
well in the task or not.   

According to Locke and Latham (1990b), there is a relationship between the quality of 
performance and feedback given to the individual. With feedback, individuals are aware 
that they are being evaluated and therefore they perform better. With no feedback 
individuals task performance decrease because they do not have to take action in 
defending their performance.  

2.2.3 Theory X and Y 

In 1960, McGregor, made a study to identify the employers view of their employees. He 
explained the result in two theories: 
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• Theory X: The employer has a negative view of his/her employees. The 
employer believes that employees are generally lazy and unwilling to work. The 
employer does not believe that the employees will do more than already are 
expected from them. (McGregor, 1960) 

• Theory Y: The employer has a positive view of his/her employees. The 
employees are willing to work and have high potential. The employer believes 
that the employees work for the organization and have trust in them. (McGregor, 
1960) 

Theory X and Y have a connection to Maslow’s Hierarchy of Needs. When explaining 
theory X and Y, McGregor (1960) grouped the lower levels within the hierarchy with 
theory X and the higher level in the hierarchy with theory Y. If an organization wants 
their employees to reach the higher levels in the hierarchy the managers and their 
subordinates need to have a Y relationship. In order for employees to reach self-
actualization, the managers must encourage spontaneity, morality, creativity and to 
reach the step self-esteem the managers have confidence in their employees and there is 
mutual respect within the organization. The leaders who identify themselves with theory 
X usually have a higher level of control. Therefore, the employees do not have the 
opportunity to reach higher levels in Maslow’s Hierarchy of Needs.       

2.2.4 Implementation of the models in the analysis 

Since our purpose is to investigate how managers use CVS as a tool to motivate 
employees, a combination of the models mentioned above will provide a good tool of 
doing so. Herzberg’s Two Factor Theory will be combined with the CVS and will 
therefore show the relationship between the values stated in the CVS and their ability to 
motivate. In addition, Herzberg’s Two Factor Theory will be combined with Maslow’s 
Hierarchy of Needs, since the theories are related. The reason for not choosing one of 
those theories, is because Herzberg’s Two Factor Theory will provide us with an 
opportunity to examine the meaning of each value stated in the CVS, while Maslow’s 
Hierarchy of Needs combined with McGregor’s Theory X and Y will have a focus on 
the managerial capabilities. Also, combining the two theories will show whether or not 
managers use CVS as a tool for the employees to climb in Maslow's Hierarchy of 
Needs. The Goal Setting Theory will show how managers can use CVS to increase the 
employee’s motivation. The Goal Setting Theory deals with the whole process. 
Therefore, it can show what impact a manager’s actions have on the employee’s 
motivation.   
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3 Method 

When conducting research it is important to know which approach you will use and why 
you are using that particular approach. In this chapter of the thesis we will describe as 
well as give definitions of the choices we have made.  

3.1 Research method 

When having determined the purpose of our thesis, the first thing to decide was which 
research method to use. The two research approaches available were either a qualitative 
approach or a quantitative approach. A qualitative research approach means that the 
researcher wants to gain a deeper understanding and knowledge of what the underlying 
behaviours and feelings are (Kvale & Brinkmann, 2009) while a quantitative research 
approach show the result in numbers and through statistics (Patel & Davidsson, 1991). 
Patel and Davidsson (1991) point out that the main difference between the two different 
approaches is that when a qualitative research is done, the outcome of the research 
depends on the characteristics of the researcher, because the ability to perceive and 
understand varies among different people.  
 
When choosing which approach to use, a quantitative or qualitative, we came to the 
conclusion that a qualitative approach would better suit the purpose of our thesis. 
According to Patel and Davidsson (1991) a researcher should use the qualitative 
approach when, as mentioned above, trying to understand underlying behaviours and 
experiences. Since we are interested in how managers use a CVS as a tool to increase 
motivation, it is more suitable to gain knowledge through in-depth interviews with 
employees. If we would have used a quantitative approach we would have had to make 
a statistical analysis, which would have forced us to analyze the results in a different 
manner, and it would not have given us the same opportunity to gain a deeper 
understanding of the issue.  

3.2 Theoretical approach 

After choosing the qualitative approach, we needed to determine which theoretical 
approach to use. Patel and Davidsson (1991) mention two different ways to approach a 
research – a hermeneutic and a positivistic. When using the positivistic approach you 
use empirical methods to test a hypothesis and the researcher should never interfere 
with the outcome of the research (Patel & Davidsson, 1991). Hence, the personal 
opinions of the researcher should never affect what the examined replies to a question. 
Conversely, the hermeneutic approach deals with feelings and emotions and the 
researcher's ability to interpret information (Patel & Davidsson, 1991). Moreover, the 
hermeneutic way sees that the researchers use their own knowledge in order to better 
interpret and understand the information given from the examined. The hermeneutic 
approach has been used in this thesis because it better suits the purpose of our thesis as 
well as the use of a qualitative research approach.  
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3.3 Data collection 

3.3.1 Case study 

A case study means that the researcher wants to look at a particular case in order to gain 
information and a better understanding of a problem (Patel and Davidsson, 1991). Patel 
and Davidsson (1991) mention three different approaches a researcher can chose from 
when doing a case study. Firstly, they can be done on a single individual. Secondly, 
they can be done on one or several organizations. Thirdly, they can be done on a group 
of individuals. The problem that occurs when doing a case study is that it can be hard to 
generalize the results. However, this depends on how the cases are chosen and in which 
way the research has been conducted, though this is something that will be discussed 
later in the analysis. 
 
We chose to perform a case study to be able to illustrate and find out if there is a 
relationship between motivation and CVS. The case study will be done in the banking 
sector in Sweden. The reason for this is that the banking sector is a service-oriented 
industry and therefore the banks need to be reliable since they have responsibility for 
people’s deposits as well as the lending of funds. Since there are so many banks, 117 
according to the Swedish Bankers’ Association (2012), we decided to narrow our focus 
to the largest banks. The market leaders in the banking sector are; Skandinaviska 
Enskilda Bank (SEB), Svenska Handelsbanken (SHB), Swedbank and Nordea, they 
account for 75 % of the total market in Sweden (Swedish Bankers’ Association, 2012). 
We are aware of the fact that all of these banks operate in other countries than Sweden, 
but we will merely focus on the Swedish offices. The reason for this is that there will be 
other factors, such as cultural differences to take into consideration if we were to do a 
comparison between different countries.  
 
Three out of four of these banks, SEB, Swedbank and Nordea, have a CVS presented in 
their annual reports. Though, SHB does not have the same approach. They do not have 
an official CVS presented in their annual report. However, after having conducted the 
interviews we decided to remove SEB from our case study. Additional information on 
why we made this choice can be read in section 3.4. 

3.3.2 Interviews 

Our primary data consists of interviews with managers working at each of the banks 
included in the case study. Kvale and Brinkmann (2009) define an interview as “the 
exchange of opinions between two persons that talk about a theme of mutual interest” 
(transl.) (p. 18). Hence, knowledge is created when the interviewer and the interviewee 
interacts with each other. According to Kvale and Brinkmann (2009) it is difficult to 
conduct an interview and it requires a lot from the researcher. The researcher needs to 
be prepared in order to get the most from the interview. 
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Included in the qualitative approach are different types of interviews, such as 
journalistic interviews, therapeutic interviews and research interviews (Kvale & 
Brinkmann, 2009). Our approach to interviewing has been to perform research 
interviews, which aims at creating knowledge. Though, the different types of 
interviews, which were mentioned above, have a tendency to overlap each other, which 
indicates that it may be difficult to perform a pure research interview (Kvale & 
Brinkmann, 2009). 
 
As Kvale and Brinkmann (2009) argue, a good interviewer needs to have knowledge 
about the subject, ask direct questions, be open and listen carefully to what the 
interviewee has to say, have an ability interpret as well as being critical towards the 
information received. These are all things that we have had in mind whilst conducting 
our interviews. However, these abilities are developed through practice and over time. 
Since, neither one of us had any, or very little, experience in having the role as an 
interviewer, we made some mistakes while conducting some of the interviews.  
 
The interviews were conducted in Swedish and in a semi-structured way.  By semi-
structured we mean that we had an open discussion where we did not ask many 
questions. We merely asked questions when the discussion drifted away from the 
subject. Before each interview, we prepared the interviewee on what we wanted to 
discuss so that they would have a chance of preparing information. We also prepared 
ourselves through reading information about each bank as well as additional 
information such as general information about CVS and motivation. 
 
The interviews were conducted with managers from all of the banks. Since we did not 
have any contacts in SEB and SHB we decided to contact the office managers in 
Jönköping, this was due to geographical reasons as well as convenience. Both gave 
positive answers and we were invited to conduct interviews. Moreover, our tutor 
provided us with two names of managers, working at Swedbank. We managed to 
contact them and both agreed on meeting us for an interview in Stockholm. As for 
Nordea, we already had a contact working there. We contacted him and he provided us 
with the name of a manager, which he believed could help us. After having contacted 
that manager, which we received an interview with; we also managed to get a second 
interview with another manager. Table 2, which is shown below, consists of information 
about the interviews such as the duration of the interviews as well as information about 
the position the interviewee holds.  
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Name Bank Position Place/Date Duration 

Claes 
Ericson 

SHB Office Manager in 
Jönköping 

Jönköping/190213 1 hour 

Anette 
Ringius 

Swedbank Head of Marketing  Stockholm/120313 1 hour 

Anders 
Rågvald 

Swedbank Head of Group 
Brand 
Communication 

Stockholm/120313 1 hour 

Anna 
Hedenborn 

Nordea Vice Region 
Manager of the 
Smålands region 

Jönköping/040413 40 min 

Mats 
Leifler 

Nordea HR Partner, in 
region Småland and 
Gothenburg 
business 

Jönköping/080413 1h 20 min 

Niclas 
Johansson 

Nordea  Credit analyst Telephone 
interview/250413 

20 min 

Figure 2. Information about the interviews 
 

3.3.3 Literature 

In order to obtain the literature necessary for us to be able to develop our frameworks 
and theories, we tried different approaches such as searching on the Jönköping 
University Library website and Scopus. We started by using search words such as 
corporate value statements and motivation, and then moving to searching for value-
driven organizations or merely value-driven in order to get a broader search result. In 
the articles and books we found were useful, we also looked at the reference list in that 
particular article or book to try and find new articles or books. According to Patel and 
Davidsson (1991), the knowledge found in books and articles differ because in books 
you usually find more developed models and theories. Further, in articles you can find 
more previous research since articles generally are shorter and can be reviewed faster. 
 
Our secondary data consisted of annual reports as well as information from the bank’s 
websites. In some of the sections in the data, in which we have written about the history 



 

 
15 

of the banks, we have used sources that have no date (n.d.). Since that particular 
information is retrieved from the banks own webpages, we consider them to be credible 
sources even though the date is missing.  

3.4 Limitations 

Our initial plan was to investigate how managers in SEB, Nordea and Swedbank can 
use the CVS as a tool to motivate employees as well as investigating how a company, 
like SHB, who does not have a CVS, can work with values to motivate employees. 
However, after having conducted all of the interviews and starting to write the analysis, 
we realized that we had insufficient information about SEB. This was partly because the 
interview with the manager from SEB was our first interview, and due to the fact that 
we did not have much experience resulted in us making a few mistakes. For example, 
we did not record the interview. We are aware of the fact that we could have conducted 
more interviews at SEB or had an additional interview with the same manager, in order 
to get more information, but we did not believe that we would have enough time. This 
resulted in us removing SEB from our case study.  

3.5 Trustworthiness 

The issues of conducting a research that reach good quality are ever present when 
performing a research (Kvale & Brinkmann, 2006). In addition, Daymond and 
Holloway (2011) present a different view of judging the quality of the research. They 
bring up an alternative view, which instead of focusing on reliability and validity, focus 
on trustworthiness and authenticity. In order to understand what these concepts mean, 
they will be clarified below.  

When a research is authentic means that “…when it helps participants and similar 
groups to understand their world and improve it.” (Daymor & Holloway, 2011, p.84) 

Daymor and Holloway (2011) argue that to being able to evaluate whether or not a 
research is trustworthy, several criteria need to be examined. The criteria are as follows:  

• Credibility – how the participants perceive the result compared to the 
researchers. Daymor and Holloway (2011) describe it as “…if the readers 
recognize in the findings the meaning that the research has for them in their own 
social context.” (p.85) 

• Transferability – The ability for the reader to apply the findings of the study in 
another setting or company.  

• Dependability – the research must be conducted in a “stable and consistent 
manner” (p.86).  

• Confirmability – in order for the research to be confirmable, “…you need to be 
able to show how the data are linked to their sources so that a reader can 
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establish that the conclusions and interpretations arise directly from them.” 
(Daymor & Holloway, 2011, p.86) 

The alternative view of Daymor and Holloway is a bit modified and a bit more 
extensive then that of Kvale and Brinkmann. Moreover, the alternative view is better 
suited to assess the quality of our work.  

In order to confirm if our thesis is trustworthy we have put much focus on listening to 
the interviews several times as well as discussing them with each other before 
presenting the findings in our thesis. In order to make our research confirmable we have 
mentioned many examples when analyzing our data. As a result, the reader can detect 
where the discussion derives from. Moreover, we will discuss the issue of transferability 
in the analysis. 
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4 Empirical findings 
This chapter presents the information we have received during interviews with 
managers from each of the banks included in the case study. In addition, we will 
present secondary data, including information about the bank’s CVS, mission and 
vision, retrieved from annual reports and the bank’s websites. Also, in this chapter 
we will present each bank’s history because the history is the foundation of the 
bank and therefore has a stong connection to today's CVS. Since the history of 
each bank has affected the bank’s CVSs in different ways, the content and length 
of each bank’s history will vary.  

4.1 Nordea 

In this section, a large portion of the information is derived from the interviews 
conducted with three representatives from Nordea – Anna Hedenborn, who is the Vice 
Region Manager Region Småland, and Mats Leifler, who is HR Partner Region 
Småland and Region Gothenburg Business, and Niclas Johansson who works as a 
Credit analyst Region Gothenburg Business.   

4.1.1 History 

Nordea was founded in 2000 as a result of the merger of Nordbanken in Sweden, Merita 
Bank in Finland, Unibank in Denmark and Christiania Bank og Kreditkasse in Norway. 
The name Nordea is a combination of the words Nordic and Idea. With the merger of 
the four banks, Nordea became the largest bank in the Nordic countries. (Nordea, nd) 

4.1.2 CVS, mission and vision 

During the autumn in 2006, Nordea started working on their CVS. However, the work 
did not take off until Christian Clausen was appointed CEO in April 2007. The reason 
for this was that Clausen wanted a more value-driven organization. (Dinkelspiel, 2013)  

Likewise, Hedenborn prefers to work in a value-driven organization. She perceives that 
the CVS’s influence in Nordea has increased gradually every year since they were 
introduced in 2007. Since there are 34000 employees within Nordea, and therefore 
34000 different minds, a common foundation is important. This is what the CVS is used 
as. The employees have the CVS in their “DNA”, which unify the organization. 
(Hedenborn, 2013) 

Nordeas CVS consist of: 

• Great customer experience -  “This can only be achieved if everybody at Nordea 
always does their utmost for each customer”  - Christian Clausen (Nordea, 2013, 
p 2) 
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• It’s all about the people – “You rarely do business between organization, you do 
business between people” (transl.) (Leifler, 2013) 

• One Nordea team - “Each customer must known that they can trust advice and 
that we will be there for them when they need us” - Christian Clausen (Nordea, 
2013, p 2) 

Nordea’s mission, vision and CVS are visually explained and presented in a so-called 
“Value house” (See Appendix 2). The roof of the house is Nordea’s vision, which is “To 
become a Great European Bank which is acknowledged for its people and creates 
superior value for customers and shareholders.” (Nordea, 2012, p.10). Leifler (2013) 
suggest that the board should set the vision, while the employees can have influence in 
the creation of the CVS. He explains the vision is why Nordea should work forward 
while the values stated in the CVS guideline how the organization should work. The 
foundation is the security as well as the conditions for Nordea to be profitable; “Profit 
orientation and prudent cost, risk and capital management” (Nordea, nd). Since 2000, 
Nordea has been all about creating new possibilities (Nordea, n.d.), therefore their 
mission is “Making it possible” (Nordea, 2012, p.3).  

4.1.3 Living the values 

Both Hedenborn (2013) and Leifler (2013) claim that managers in Nordea are free to 
interpret the CVS to better suit the local office. Leifler stresses the importance of 
breaking down the values in order for the employees to understand them better. Earlier, 
when Leifler worked as an office manager, he broke down the CVS together with the 
employees. For example, It’s all about the people were connected to having self-
distance and One Nordea Team were connected to cooperation. Another example is that 
depending on which position and what kind of tasks the employees have, they work 
with the CVS in different ways (Hedenborn, 2013).  

Leifler (2013) and Hedenborn (2013) explain how managers should coach and ask 
questions instead of giving the employees instructions.  Hedenborn claims that a value-
driven organization is the opposite of an instruction-driven organization. Furthermore, 
Leifler believes it is important to relate to the CVS often, to get it into the daily work. 
”It is stimulating to get away from discussions about price and instead focus on 
satisfying the customer” (transl.) (Johansson, 2013) 

The two values which motivate Johansson (2013) most are: One Nordea team and Great 
customer experience. In practice Johansson applies the CVS when he includes the 
whole team in the daily work, mix special competence from different specialists, and 
acts professional. Act professional can be a simple thing as be on time and deliver to the 
customer within the period. Additionally, Johansson tries to give his customers 
consulting and advice above the expected. Since managers stress the importance of the 
CVS and the fact that Nordea is a value-driven organization, the CVS can be used 
against them.  



 

 
19 

Hedenborn (2013) mention three events that got a lot of attention in the media. These 
events really put the cohesion and dedication of the employees to the test. First, in 
November 2011 it was discovered that Nordea bought an apartment for the CEO, for 
22,5 million in Stockholm (Cervenka, 2011). Nordea underlined that Clausen had his 
own home in Denmark, which he paid for himself and that the apartment in Stockholm 
would be Nordea’s asset (Cervenka, 2011). The reason why the purchase was so 
criticized by media and customers was because it happened during same period as 
Nordea reduced the number of employees with 2000 within the organization (Cervenka, 
2011). Second, during the same period as the apartment purchase was discovered, 
newspapers published how Nordeas funds had poor yield and underperformed the index 
(Zachrison, 2011). Third, during 2012 Nordea had repetitive times technical problems 
with their online-system (Online-system includes ATM, credit-card payment and 
internet bank) (Anderson, 2013).  

Hedenborn (2013) explains that during this period, employees working closely with 
customers received many questions concerning the three events mentioned earlier. This 
was a tough time for the employees since they had to defend Nordea in their customer 
meetings and a lot of focus was on negative events. Hedenborn believes that it was in 
these tough times that increased emphasis was placed on the CVS. The managers 
highlighted the good things within the bank to motivate their employees. She used the 
expression “we teamed up” (transl.) (Hedenborn, 2013) and now afterwards she 
believes that maybe it was “good for the bank” (transl.) (Hedenborn, 2013).  

Leifler (2013) states that they have to continue working with the CVS. However, Leifler 
believes that the next step is to try to spread the CVS to the customers as well.  

4.1.3.1 Recruiting 

Nordea use their CVS when selecting people in the recruiting process. It is important 
that the employees sympathize with the CVS (Leifler, 2013; Hedenborn, 2013). When 
Leifler recruit new employees to Nordea, he first asks them what they know about 
Nordea. The reason for this is that he wants to explore how they perceive Nordea and 
what they know about Nordeas values. As mentioned before, Leifler stresses the 
importance of the employees sharing the same values and this is something he puts a lot 
of focus on when meeting a potential employee. He explains the Value house and the 
CVS. Other than putting a lot of focus on the CVS, he also believes it is important to 
know what goals the applicant has. Since Nordea’s mission is “Making it possible” 
(Nordea, 2012, p.3), which concerns both employees and customers, Leifler says he 
wants to help employees rearch their goals.  

Leifler (2013) often relates CVS with the sport environment. He continues, how sport 
stars visually create their tasks in their minds before they achieve the tasks in their real 
life. Therefore, it is important to find out what you want to achieve before you start the 
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job. When the employees relate values to a wider perspective the employees can 
visually create their tasks in their minds first. 
 

4.1.3.2 Feedback 

Hedenborn (2013) believes an open feedback culture is necessary. “Feedback exists for 
things to be improved” (transl.) (Hedenborn, 2013). She also argues how most people 
do not like to give or receive constructive feedback and she states; “It is important to 
distinguish between thing and person”. Within Nordea they have live call screening 
(LCS), which means that a manager listens and evaluates the employees when they have 
a customer meeting. All employees are being evaluated through a LCS, even the higher 
level of managers. The purpose of the LCS is to give the employees feedback on how 
they acted during the meeting.  

Leifler (2013) claims that it is important to “share information and knowledge” and 
connects it to One Nordea team. Johansson (2013) agrees with Leifler and also stress 
the importance of sharing information and knowledge within the team; he relates it to 
It’s all about the people. 

Hedenborn explains how managers within Nordea encourage employees to develop and 
be ambitious. Therefore, the employees regularly have individual coaching meetings 
with their closest manager. In those meetings, the manager and the employee discuss the 
performance of the employee. For example, how many booked meetings the employee 
has had as well as following up how those meetings went. In addition to the individual 
meetings, the employees also have a PDD, which is an individual meeting with their 
manager that is more focused on developing the employee. This type of meeting is more 
extensive than the individual coaching meetings. Examples of what can be discussed 
are; the employee’s expectations of the future, their view on the previous year as well as 
what ambitions the employee has. (Hedenborn, 2013) 

Hedenborn (2013) and Leifler (2013) claim that the most important value in their CVS 
is Great Customer Experience. The reason for that value being important is due to the 
fact that Nordea and its competitors have similar products and services and therefore it 
is the employees that distinguish Nordea from the other banks. Both Hedenborn and 
Leifler mentioned the same examples of what a Great Customer Experience are; quick 
and clear answers to the customers. In order for Nordea to ensure that the customers are 
satisfied with their service, a sample of the customers is drawn to fill out a Customer 
Satisfaction Index (CSI). Leifler states; “Everything someone does in Nordea should 
create Great Customers Experiences”. 

Moreover, Hedenborn (2013) relates the employee satisfaction to One Nordea Team. 
Each year, the employees fill out an Employee Satisfaction Index (ESI), which 
measures how satisfied they are with their job, their closest manager, how they believe 
their actions reflect the CVS as well as how motivated they are. The ESI is filled out 
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anonymously and the result is measured per group. If the results would indicate that 
employees within a group are feeling dissatisfied or unmotivated, the manager in that 
particluar group will discuss the issues with the employees. Hedenborn (2013) stresses 
that it is important to maintain an open conversation about the issues that might occur.  

Leifler had another approach to One Nordea Team. In order to increase the motivation 
of the employees, he came up with an approach that included an empty bowl and golf 
balls. Every time an employee completed a business deal, they put a golf ball in the 
bowl. Once the employees had managed to fill the half of the bowl, they did something 
together as a team. In addition to this, the employee that put the last ball in the bowl on 
Friday afternoon got to keep the bowl in their office for two weeks. Lefiler believes that 
the worst thing you can do to a team is to remove the feedback and the results. Hence, 
the bowl was an exciting way to measure the work performance. (Leifler, 2013) 

4.1.4 Motivation vs. inspiration 

Leifler (2013) does not believe he can motivate employees. However, he believes that 
he can inspire the employees. Leifler explains, what he believes is, the difference 
between motivation and inspiration. Motivation must come from within the employee, 
while inspiration can derive from external factors, such as the manager. This is 
important he says, because if an employee does not feel motivated, all he can do is try to 
inspire that employee to find his motivation again. For instance, if the employee does 
not find motivation, it could be because that employee wants a new challenge. Leifler 
claims that every event or task that you want to take on happens two times – first 
mentally and then in real life. This means, that if the employee is already somewhere 
else in his mind, Leifler wants to help the employee seek new challenges in order to find 
motivation again.  

Leifler (2013) has a very innovative leadership style. He explains that he tries to come 
up with new ways to inspire his employees. For instance, in the two previous offices he 
worked in, he abolished the expression customer meeting. The employees were not 
allowed to count their booked customer meetings anymore. They believed it was really 
strange because they have worked with customer meetings for over two years. Instead, 
they started to work with and count great customers experience meetings. They were 
going to count their great customers experience meetings. With only one expression 
changed the booked customers meetings increased because the employees taught it was 
fun.  

4.2 Swedbank 

Most of the information in the upcoming sections concerning Swedbank is derived from 
the interviews conducted with Anette Ringius, Head of Marketing, and Anders Rågvald, 
Head of Group Brand Communication, both working in the HQ in Stockholm.   



 

 
22 

4.2.1 History 

Swedbank has a long history, dating back to the 19th century. It was in 1820, the first 
savings bank was created. 50 years later there was as many as 325 savings banks in 
Sweden. Since then, a lot has happened and nowadays almost all of the savings banks 
work under one name - Swedbank. The history of Swedbank has been one of the aspects 
affecting the outcome of what Swedbank is today, especially what happened during the 
crisis in the 1990s as well as the crisis in 2008-2009. The merger of Sparbanken Sverige 
and Föreningsbanken AB was made in the aftermath of the crisis in the 1990s and the 
new name was FöreningsSparbanken AB. Without this merger; the likelihood of the two 
banks survival was very small.  They changed the name to Swedbank AB in 2006. 
(Swedbank, n.d.) 

4.2.2 CVS, mission and vision 

After the crisis, in 2009, Michael Wolf was introduced as the new CEO. Among the 
first things he started working on was to improve the brand of Swedbank (Rågvald, 
2013; Ringius, 2013). Since the confidence for banks had diminished after the crisis 
Wolf stated that “In addition to intense efforts to reduce our risk level, the biggest 
challenge is to fully restore the confidence of customers, the public and opinion 
makers.” (Swedbank, 2009, p.4) as well as Swedbank aiming “to be open, accessible 
and transparent to all our stakeholders and everyone who influences our image.” 
(Swedbank, 2009, p.5). Rågvald (2013) says that Wolf felt that communication, 
especially of the brand, was crucial for Swedbank. Rågvald (2013) and Ringius (2013) 
both agree that the brand is very important; both argue that the employees are the 
biggest part of the brand. Without the employees Swedbank would probably not have 
survived the crisis in 2008. However, the values they have today were not present at the 
time of the crisis.  
 
As a result of the past crisis, they developed their current purpose, which is “to promote 
a sound and sustainable financial situation for the many households and businesses.” 
(Swedbank, 2010, p.8). A new vision was also created at this point. The new vision 
was: “We make it possible for people, businesses and society to grow. Swedbank – 
beyond financial growth.” (Swedbank, 2010, p.8).  The new vision was completely 
different from the previous one, which was “to be the leading financial institution in its 
home market.” (Swedbank, 2008, p.2).  
 
Ringius (2013) claims that Swedbanks vision is not something that they discuss often. 
Instead, the purpose of Swedbank is more important – that they want to get the 
employees and their customers to grow and develop beyond financial growth. It is the 
purpose and the values that are of greatest importance. Rågvald (2013) agrees and says 
that Wolf wanted the connection between the vision and the purpose to be very clear. If 
you work on the purpose and try to achieve it, the vision will come true automatically. 
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Rågvald (2013) argues that the history of Swedbank is important. What has happened in 
the past has affected what they do today. The history is the DNA of Swedbank. He 
believes that it was good that a new CEO was assigned after the crisis, because Wolf 
had seen Swedbank from the outside and therefore he could recognize things that the 
employees could not. For example, he could take on the society’s view of Swedbank 
and argue for what he believed Swedbanks’ brand was signaling. 
 
Wolf also argued that a company that is run by values, rather than by products, is more 
likely to become successful in the long run (Rågvald, 2013). Therefore, a new CVS was 
created. Ringius (2013) says that the board, without interference of the other employees, 
has developed previous CVSs and this has led to the CVS being weak and not 
believable. She continues by explaining that the values back then were something that 
were created in a hurry and the values were not selected carefully. Due to the fact that 
the previous approach to creating a CVS was unsuccessful, Swedbank decided to try 
another approach. This time all 17000 employees were invited to give their opinion. The 
majority answered the survey sent out. The survey consisted of questions such as how 
they perceive Swedbank and where they see Swedbank in the future. Ringius says that 
when the employees can be a part of the decision on which values should be included in 
the CVS, it is easier to implement them since they are already present.  
 
The result of the survey generated in the creation of four words: simplicity, openness, 
consideration and sustainability (Swedbank, 2009). Rågvald (2013) states that the word 
“open” was something that was consistent throughout all of the answers on the survey. 
Though, the year after, in 2010, they removed sustainability from the CVS and put it in 
the purpose instead (Swedbank, 2010) as well as changing consideration to caring. And 
these are the values that they still have today and they can be explained in the following 
way:   
 

• Simple – “Our services and employees must be easily accessible and easy to 
understand.” (Swedbank, 2012 p.7) 

• Open – the employees and Swedbank should be a “straight-forward, honest and 
reliable partner.” (Swedbank, 2012, p.7) 

• Caring – everything should be based on what the customer needs. Swedbank 
wants to help their customers “make sound decisions and achieve their goals in a 
sustainable way.” (Swedbank, 2012, p.7) 

 
Ringius (2013) argues that having simple values is demanding for the employees to live 
up to, she says: "It is demanding to have three value words that are open, simple and 
caring in a bank. Because you can always use them against us, what we do and what we 
say to each other and the way we express ourselves.” (Transl.) (Ringius, 2013) 
 
The connection between the purpose, values and vision are clearly shown in the Value 
tree (See Appendix 2). The picture shows how Swedbank will reach its vision. First, the 
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purpose is the foundation or roots to Swedbank. Second, the values stated in the CVS 
are the trunk. They are the connection between the foundation and the crown. Third, the 
vision is the crown. As mentioned above, Rågvald (2013) argues that the purpose 
together with the values is the most important factor employees need to think about 
each day. This is clearly illustrated in this picture. Without the foundation and trunk, 
there can be no crown. The same goes with the vision. Without a purpose and values to 
guide the employees, the vision cannot be fulfilled. 
 

4.2.3 Implementing CVS 

After the values were created in 2009, Swedbank needed to implement the new values in 
the different offices in Sweden. To do so, they educated approximately 150 ambassadors on 
how they wanted Swedbank as a brand to be perceived, as well as what Swedbanks values 
were and meant (Ringius, 2013; Rågvald, 2013). After being educated, the ambassadors 
travelled around to the different offices and shared the information with the employees in 
workshops. Both Ringius (2013) and Rågvald (2013) agreed that it was not hard to teach the 
employees, which were working in offices, about the values. The difficult part was to 
implement the values in the HQ in Stockholm. The reason for why it was more difficult to 
implement the values in the HQ is that the employees are working on so many different 
tasks. Further, they do not work as closely to the customers as the employees in the smaller 
offices. As a result, the employees in the HQ tend to forget about the customers, and since 
the customer are essential for Swedbanks survival it is important that they do not forget 
about them (Rinigus, 2013).  
 
Rågvald (2013) says that Wolf had an idea that it would take 3-5 years to implement the 
values in the organization but they have now realized that it will take longer than that. He 
adds that the values are not the only thing that the employees should focus on; the purpose 
is something every employee should think about every day. Without the purpose, he claims, 
there is nothing to work for. 

4.2.4 Living the values 

Both Rågvald (2013) and Ringius (2013) agree that there is a large acceptance of the CVS 
and that the employees seem to believe in them. Ringius claims that in order for the 
employees to understand the meaning of the values, they have to analyze them and find out 
what they mean to each group and each individual. It is not only important that the 
employees feel the values; the customers need to feel them too. For example, Swedbank had 
many different products for the customers to choose from, but they realized that it was not 
Simple to have that many. If it would be better to eliminate some of the options in order for 
the customers to be able to chose more easily.  
 
Rågvald (2013) focuses a lot on the fact that he believes that the values is something each 
employee should feel in their body and not merely have in their mind. The behavior should 
come without them thinking about it, and this is something that they need to improve 
continuously. 
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Another aspect, that both Rågvald (2013) and Ringius (2013) mention, is that it is the 
employees that are the brand. Without all of the devoted employees, Swedbank’s brand 
would not be worth anything. Ringius talks about the crisis in 2008-2009 and what 
happened when they almost went bankrupt, and how the employees did a tremendous job at 
keeping themselves motivated and keeping fighting for the bank. Rågvald agrees and says 
that he believes that without the employees doing their job in the way that they did, the 
bank would probably not have survived. 
 
When Swedbank has performance appraisals with their employees, they always have a 
discussion about the CVS and what the employee feels and thinks about them. Other than 
discussing the values during the performance appraisals, they also discuss the values in 
larger groups. By discussing the values with the people you are working with, you can 
pinpoint what the values mean to each employee and how the group, in which the employee 
is working within, interpret open, simple and caring. If that can be determined, the 
employees within the group all have guidelines to follow. (Ringius, 2013) 
 
The CVS does not only influence the way employees should act towards each other and the 
customers, it also includes how managers should act when recruiting new employees to 
Swedbank. It is important that the job applicant share the same or similar values as 
Swedbank. Ringius (2013) says that it is hard to see if the job applicant really agrees with 
the values in merely one meeting. However, the values are discussed and the job applicants 
share their view of values. Rågvald continues by returning to what he mentioned earlier, 
about the importance of feeling the values in your body, and that employees must feel that 
they belong in that particular environment and setting. Otherwise, employees would have to 
change their view or change work place. 
 
To conclude, both Rågvald (2013) and Ringius (2013) claim that the work with values 
is something that needs to be ongoing. Since new employees start working as well as 
keeping the other employees updated on the values. 

4.3 SHB 

4.3.1 History 

SHB, originally named Stockholms Handelsbank, was founded in 1871. SHB was 
founded as the result of a schism between eight board members and the director, André 
Oscar Wallenberg, in SEB. Wherefore, the board members decided to found their own 
bank – SHB. (Brunninge, 2005) 
 
Before World War I, several new offices were opened in Stockholm. Also, during 
World War I, Stockholms Handelsbank expanded by acquiring smaller banks, 
especially in the northern of Sweden. It was when Stockholms Handelsbank bought 
Bank AB Södra Sverige in 1919 they changed name to Svenska Handelsbanken, SHB. 
(Brunninge, 2005) 



 

 
26 

 
In the end of 1960s SHB got into trouble. SHB were accused of violating the Swedish 
foreign currency policy. As a result, most of the top managers resigned and Jan 
Wallander, who at the time was an office manager in a subsidiary, became the 
Managing Director. (Brunninge, 2005) 
 
Wallander had radical ideas, which has reflected SHB’s history until today. First, he 
decentralized the entire organization in 1970. Decisions were supposed to be made at a 
local level, close to the customers. Second, he abolished budgeting systems and 
introduced benchmarking to manage resource allocation and to better measure the 
performance. Fourth, he put effort into improving the communication between different 
levels within the company. Office managers visit several different units every year and 
different bank offices. Last, he introduced Oktogonen, a profit-sharing system. Every 
year SHB’s profit exceeds their competitors; a percentage amount is put in to the 
employees pension fund. The employees get the same amount regardless of status and 
level in the hierarchy. (Brunninge, 2005) 

4.3.2 Concept and goal 

SHB does not merely differ when it comes to not having a CVS, neither do they work 
with a vision and a mission. Instead, they have what they call a Concept and a Goal. In 
their annual report they explain them as follows; 
 

• Concept - ”Handelsbanken is a full-service bank with a decentralised way of 
working, a strong local presence due to nationwide branch networks and a long-
term approach to customer relations. The Bank grows internationally by 
establishing its business model on selected markets.” (SHB, 2012, p.9) 

 
• Goal - ”Handelsbanken’s goal is to have better profitability than the average of 

comparable banks in its home markets.” (SHB, 2012, p.9) 
 
As mentioned earlier, SHB does not have a CVS; instead, SHB has more focus on their 
culture. To help guide the employees SHB has created an internal magazine called “Mål 
och medel”.  The magazine contains which values an employee working at SHB should 
have as well as other information important to the employees.  

4.3.3 Living the culture 

The reorganization, which Wallander made in 1970, is one of the prime reasons why 
SHB is run the way it is today. Being a decentralized organization, the responsibility 
lies on the office managers. The only instruction the managers receive from the HQ is 
that they should make and keep the customers satisfied. It is the office manager’s 
responsibility to choose which approach is best suited for the office as well determining 
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what is most beneficial for the local customers; this is one of the reasons why SHB does 
not have a CVS. (Ericson, 2013) 

Furthermore, the changes Wallander made in the 70s have shaped SHB’s culture to 
what it is today. The culture is apparent throughout the company. For this reason, the 
cohesion within the company is very strong. Further, included in the culture is 
Oktogonen. As mentioned before, Oktogonen is a profit-sharing system, which yields 
return every year SHB has fulfilled the criteria. Since this is something each employee 
takes part in, it is something that the employees talk about and it makes them work 
harder. (Ericson, 2013) 

Further, Ericson (2013) has chosen the value-driven approach when motivating his 
employees. He mentions several values he believes are key to motivation. First, he 
mentions that having confidence in his employees is one of the most important values. 
For example, in sports clubs it is important that the players feel that the coaches have 
confidence in them. If they do not feel supported, they are more likely to change to 
another club. Ericson claims that the same principle is accurate for SHB – here the 
players are the employees and the managers are the coaches. Connected to trust is 
having confidence in the employees as well as everyone in SHB respecting each other. 

Second, responsibility is another important key to motivation. Each of Ericson’s 
employees has to take a lot of responsibility. This shows in the yearly “PLUS-samtal”, 
which is a meeting where the manager and the employee discuss the employee’s 
progress. After this meeting, each employee has to come up with their own individual 
suggestion for how to reach their new goal. Ericson stresses that each employee has to 
develop in their own pace, he claims that a manager cannot demand that employees 
should be at the same level. It all depends on factors such as how long you have worked 
in the bank and what previous experience you have. The employees will receive 
feedback on their progress each month. Likewise, the salary is set after each 
individual’s progress. There is no central agreement, merely a collective agreement, 
which the bank has to compare its total percentage increase to see if the increase in 
salary is approved. Some individuals then may end up with a lower/higher increase than 
the average.  

Last, openness and safety is also important aspects. Ericson believes that it is important 
that the employees can have an open discussion among themselves as well as with the 
managers. It is also crucial that they enjoy working at SHB. This is why Ericson and his 
fellow managers try to stay close with their employees. They want to be able to have an 
open discussion about problems, problems that does not have to be concerned with 
work tasks. As mentioned earlier, it is important that the employees feel that the 
managers have confidence in them and that they feel that they are a part of the group. 
This is also how they deal with lacking motivation. They want to solve the issues each 
employee might have, and try to help them gain the motivation back.  
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5 Analysis 

In this section, we will analyze the data collected using the theories developed in the 
theoretical framework. In the analysis, we will also answer our research questions as 
well as answering our purpose.  

5.1 CVS 

5.1.1 Value-driven organization 

As we have already stated, having a CVS can benefit the company in different ways 
depending on how the company decides to use it. Katzenbach and Khan (2010) argue 
that a company can use the CVS as a way of separating them from their competitors, 
while Lencioni (2002) claim that there is merely one reason why a company should 
have a CVS – and that is if they will influence each and every process with the CVS. 
The processes include everything from how each individual in the organization act to 
how you handle employee issues. Lencioni (2002) also argues that if a company has a 
CVS, but not use it, it can lead to confusion among the employees.  

 

Even though we are investigating how managers use CVS to motivate employees, we 
still need to have in mind that this might not have been the initial purpose of the CVS. 
The CVS might be false and merely created to portray the company as, for example 
more professional than they actually are. On the contrary the CVS might be used to 
show customers and employees what the company actually values. However, what is far 
more interesting than the values themselves is how, to what extent and even if the 
values are practiced within the company. Though, through reading literature on this 
matter, how values, or a CVS should be made, we get the idea that the CVS should 
influence the entire company. Every little decision should be influenced by the values 
no matter what the decision is. The employees should live the values stated by the 
company. However, if a company like SHB, which does not have values stated, 
employees cannot point at its values and state that they have not followed the values. In 
Nordea and Swedbank, managers are more exposed and sensitive to what they are doing 
since the employees or even customers can refer to the values if they are being 
mistreated or if something has happened.  

 

There are both advantages as well as disadvantages by having a CVS. The advantages 
of having a CVS could be that a common foundation is created, and they can work as 
guidelines for the managers and employees. Though, as mentioned earlier, the managers 
and employees do not practice the values it is easy for customers as well as other 
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employees to refer to the CVS. Such events could potentially hurt the company more 
than what it would have done if they would not have a CVS.  

 

As argued above, the most interesting part is how the values are put into practice within 
the company. It is important to distinguish between having a CVS and actually being 
value-driven. We will begin to apply Katzenbach and Khans (2010) three criteria, which 
characterizes a value-driven organization, to explore if the banks are value-driven or 
not.  

 

The first criterion was that companies should connect the values to the work, which 
simply mean that the company should connect the individual values to for example a 
task or a daily work routine. This is the first step since it is crucial that the employees 
can connect the values to work in order for them to know how to work with them. All of 
the managers interviewed from each of the banks, stressed that this was an important 
part of how to spread the values to the employees. They all had somewhat similar 
approaches on how to do this; having discussions in groups. Though, merely having 
discussions seems as an easy way to exemplify daily tasks that could be connected to 
the values. However, a deeper understanding is required if the values should influence 
everything. Swedbank is a good example of this. Both Rågvald (2013) and Ringius 
(2013) from Swedbank described the most extensive way of working with connecting 
the values to the work. They educated and sent out ambassadors to all Swedbank 
offices, with the sole mission to educate the employees on what the values were and 
how they should be connected to work. Since we do not have any detailed information 
about how the workshops conducted by the ambassadors were managed, we cannot 
know exactly how they did. Though, we might assume that since they put a lot of effort 
in educating the ambassadors and sending them to the offices, they had a good idea of 
what needed to be done when educating the employees. Also, since the employees in 
Swedbank were part of developing the CVS, most employees could have already had in 
mind what they believed the values meant to them as individuals. Though, since they 
created a new CVS was one of the largest reasons for Swedbank to use the ambassador-
approach.  

 

Nordea, on the other hand, did not work as extensively with the values. Apart from 
discussing what the values meant, Leifler (2013) described how he always tried to give 
feedback to the employees in terms of the CVS. This is something that he claimed 
worked really well, it made the employees get a deeper understanding of what the 
values were about. The reason why companies work with the CVS differently might be 
because the companies have different ways of working. Otherwise, they would not have 
had different values if they were not focusing on different aspects. Another factor, that 
we cannot look past, it the fact that the managers we have interviewed might have had a 
personal interest in values from before, and that was why they could answer our 
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questions as well as giving the examples they did. We need to be aware of that the 
entire companies might not work the same way with values as the managers we 
interviewed.  Another reason for them not working as extensively with the values might 
be because they did not have a large crisis that forced them to change their CVS.  

 

The second criterion was to spread your values through stories. Leifler (2013), working 
at Nordea, spoke a lot about how he tried to be more visual when describing the CVS. 
When an employee performed well, he tried to explain the action in terms of the CVS. 
He stressed that it was important that the employees knew what they did good and that 
the action were connected to the values. Since Swedbank did not mention how they 
spread value through stories we cannot discuss that in our analysis. However, spreading 
values through stories and not merely mentioning them on different occasions could be 
an effective way of motivating employees. If managers tell stories about how employees 
within the company has succeeded, and exemplifying those success stories through 
values, it might give the employees a better understanding of how important it is that 
the values should be influence their work.  

 

The third and last criterion was that you should let customers reinforce values. Both 
Rågvald (2013) and Ringius (2013) from Swedbank, and Hedenborn (2013) and Leifler 
(2013) from Nordea mentioned that it is important that the customers feel the values as 
well. For example, Swedbank removed many of its product options merely because the 
amount of choices was not coherent with being Simple. Nordea, on the other hand, tries 
to discuss the values with their customers to see in which ways they perceive them, 
though this is something that they want to work on more in the future. Though, this 
criterion is the last one and can only be applied when the employees at the company 
already are living the values. For that reason, the banks might believe that they cannot 
investigate or put much focus on the stage they are in right now. On the other hand, the 
customers are involved if the values are being lived, even if it is not as much as the bank 
would want. Though, to check and see if the customers feel the values is something the 
banks should take into the next step. However, this could also contribute to some 
customers leaving the bank if it changes too much from what it used to be. Though, the 
employees might have to adapt to what the customers are asking for but then the 
question comes if it should be allowed to break the values if that is what the customer 
wants.  

 

Since SHB does not have a CVS we will conduct a separate analysis of how SHB is a 
value-driven organization. SHB work more with its culture, in which its values are 
transparent and the way of doing things are obvious for the employees at SHB. Ericson 
(2013), who is the office manager in Jönköping, described a lot of stories during the 
interview on how the values they have at SHB are being practiced. He draws a lot of 
parallels to sports. For example, players need to feel that the coach have trust in them in 
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the same way employees must feel that the manager have trust in them. The reason why 
SHB does not have a CVS stated in their annual report or anywhere else, could be 
because they do not believe it is fitting for their organization. When Ericson talks, it 
seems like the employees working at SHB feels and know what the culture is about and 
that the culture is ingrained in the entire organization. As mentioned before, there are 
advantages and disadvantages with not having a CVS. If the managers use values, 
which are apparent in the company to motivate instead of using the CVS, they might 
experience it to be more difficult than those having a CVS. Since they have their CVS 
in their annual report, it gives them something to point at. But, as SHB has their internal 
magazine, Mål och Medel, in which they have the values stated, the managers at SHB 
actually have values stated as well. 

 

Merely the fact that a company has a CVS does not conclude that they are value-driven. 
As we can assume from the interview with Ericson from SHB, a company can be value-
driven even if the company does not have a CVS. The question then is, is it easier for 
managers within a company with or without a CVS to motivate the employees through 
values. A CVS might give the managers something that physically exists to point at 
while managers in a company without a CVS could have a more difficult time in 
explaining why those particular values are of importance. It could be the fact that 
having values written down in the annual report have more impact on the employees. 
However, SHB is contradicting this assumption because they do not seem to need a 
CVS to be able to be value-driven, instead they have the values ingrained within the 
entire organization. We can therefore argue that different approaches on how to 
motivate through values could be done in different manners.  

 

5.1.2 Bringing values to life 

Furthermore, Katzenbach and Kahn (2010) suggest that there are three different rules a 
company should follow to bring new values to life. Since SHB does not have a CVS 
they will not be included in this particular discussion.  

 

The first factor mentioned was putting values first. Since this factor means that the 
company should create values that the employees believe in, we need to know what the 
employees believe. All of the managers interviewed, regardless of which bank they 
worked in, all believed in the values stated by the company. We can argue that the 
managers must chose which bank they want to work within in terms of the CVS. Since 
it is argued that the CVS should influence the entire company, it would be strange if an 
individual did not investigate what the company stands for before applying to it. 
However, if the values are not present or visible within the company, it can create 
confusion among the employees. Further, if the managers believe in the values, we 
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could argue that they would let them influence their way of working and therefore affect 
the employees.  

 

The second factor was that leaders have to walk the talk, which means that the 
managers should set an example on how to live the values. Katzenbach and Kahn 
(2010) stresses that this is not equal to managers mentioning the values with periodic 
intervals. The managers, in all of the banks we have spoken to, regardless if they had a 
CVS or not, were very interested in values and we got the impression that they were 
value-driven. It could be the case that we merely interviewed managers that had interest 
in these types of issues or that managers in this type of service industry are very values-
driven in general. As mentioned before, it is crucial that the manager’s work within the 
bank which is has the CVS best fitted to their personal values. Values might be 
something that one can learn, but it might not be durable in the long run. On the other 
hand, Rågvald (2013) from Swedbank stress if a manager feel the values the manager 
should be able to work more genuinely with the values and this might motivate the 
employees to a greater extent than merely having the manager mentioning the values at 
meetings or other occasions.  

 

The third factor was that the company follow suit. This means that not only should the 
managers be value-driven, the organization itself should also use the values as a driving 
force. Though, this point is connected with the other three values stated above, if they 
are fulfilled the company does follow suit. In the banks cases, it seems as if all of the 
banks are more or less value-driven. They all seem to understand and stress the 
importance of being value-driven and all of the managers gave us the impression during 
the interviews that they in fact were living the values.  

5.1.3 Creating values 

Lencioni (2002) believes that a company should use a CVS fully, because if a company 
does not, it is better off not having a CVS at all. He mentions three different ideas on 
how to make and use a CVS. First, when creating the CVS the words should be 
authentic. The company should be able to live the values. This might be hard to measure 
and see if a company is really doing, but from our interviews we can assume that the 
values in the banks we interviewed were authentic.  

 

Also, the company needs to own the process. Lencioni (2002) suggests that all of the 
employees should not take part in the creation of the CVS. He argues that some of the 
people working within an organization do not belong; therefore they should not be able 
to interfere with a decision like this. On the contrary, in Swedbank all of the employees 
got the chance to be a part of the creation of the CVS. However, as both Rågvald (2013) 
and Ringius (2013) claim, there is a large acceptance of the CVS among the employees. 
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This is of course contradictory towards the theory, but since we did not interview more 
than two employees, we can only speculate in this issue. However, if this is the case, it 
could be that the employees working in Swedbank should be working there and that the 
managers recruiting employees has detected what qualities and values a Swedbank 
employee should have. They might also have created their own culture or way of doing 
things; similar to what SHB has, so that it became easier for them to put their values 
down in words. Maybe what Lencioni states could not be applied to all companies, or 
maybe Swedbank is an exception. It might be possible that Swedbank’s values were 
ingrained within the culture, and that they merely had to put it down in words and not 
change anything within the company. However, the crisis might have forced the 
employees to realize that what they did wrong during the crisis is something they need 
to change in order for the employees to keep being motivated. It must have been 
important that the managers showed the employees that they realized they were acting 
wrong and that they wanted a fresh start with values that are more genuine. As a result, 
the employees were invited to give their opinion and that might have worked as 
motivation since they felt that they got to be a part of the process and that they felt 
valued by the managers.  

 

The last suggestion he makes is that the core values should be weaved into everything in 
the company, this is similar to all of the criterion Katzenbach and Khan (2010) 
suggested above, which is the reason we will not discuss it further.   

 

5.2 Implementing CVS to Herzberg’s Two Factor Theory 

To be able to analyze the values mentioned in each banks CVS we will use Herzberg’s 
Two Factor Theory. We then used the criteria of what counts as a hygiene factor and 
what counts as a motivation factor. For a value to count as a hygiene factor the value 
needs to be job security, work balance, relations with others and salary (Herzberg et al., 
1957). Motivation factors are things such as promotion opportunities, recognition, 
responsibility and achievement (Herzberg et al., 1957). The hygiene factors can only 
cause satisfaction or dissatisfaction while the motivation factors can increase 
motivation. As you can see in figure 3 below, all of the values fall under hygiene 
factors. However, some of the values could be interpreted in different ways and 
therefore be recognized as a motivation factor as well. 

However, it is very interesting that none of the values can be placed under the 
motivation factors and we have different ideas on why this is the case. First, values need 
to be basic. If the hygiene factors are not satisfying to employees, there will be little 
chance of being able to motivate the employees. But if the managers succeed in 
satisfying the employees, then they can manage to further create either additional values 
or another tool of motivating the employees. As seen in SHB’s case, they do not have a 
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set of values stated in the same way that both Swedbank and Nordea has, but instead 
they rely more on their strong culture. They might not have a CVS but they have values 
mentioned in an internal magazine, Mål och Medel, which should guide the employees. 
Last, the value words might have been broken down in the different offices so that they 
transform into one or several motivation factors. By transforming the values from 
hygiene factors to motivation factors could therefore create motivation among the 
employees. For example, if the managers state that if the employees work according the 
values, a possible outcome could be a promotion or that they receive recognition as well 
as being rewared for living after the values and creating a positive atmosphere that is 
linked to the values stated in the CVS. Another example is in Nordea, where they had 
the bowl were the employees put a golf ball in after every closed business deal. The 
employee that had the most customer experience got recognition at the same time as the 
employee performing better than they used to do. In this way the motivation factors 
could be created indirectly as an effect of the hygiene factors.  

 Hygiene Factors Motivation Factors 

Swedbank Simplicity, Openness and 
Caring (Swedbank, 2012) 

 

Nordea Great Customer Experience, 
It’s All About the People, 
One Nordea Team (Nordea, 
2012) 

 

SHB -  

Figure 3.  The bank’s CVS according to Herzberg’s Two Factor Theory 

5.3 Maslow’s Hierarhy of Needs and Theory X and Y  

Maslow’s (1954) Hierarchy of Needs includes five steps - physiological needs, security 
needs, social needs, self-esteem needs and self-actualization. In order to climb to the 
next step the needs of the current step has to be fulfilled. We have assumed that the 
employees have already fulfilled the two lowest steps – Psychological needs and 
Security needs. We argue that since they have a job, and therefore a monetary income, 
they can satisfy the basic needs. Further, we argue that they safety needs should be 
fulfilled since Sweden is a welfare state as well as employees are provided with 
retirement plans. Therefore, we argue that when managers working in the banks begin 
to motivate employees they will have to start working from the third step of Maslow’s 
Hierarchy of Needs. 
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Since we argue that employees working in the banks are at the third step, Social needs, 
we can see a relationship between this step and the values stated in Swedbank and 
Nordea’s CVS. Especially, Swedbank’s values Openness and Caring and Nordea’s It’s 
all about the people and One Nordea Team are examples of values within the CVSs, 
which fulfill the third step and creates a fellowship within the group. If the managers 
use the CVS to motivate they will fulfill the needs of the third step.  

As mentioned in the theoretical framework Maslow’s Hierarchy of Needs is connected 
to Herzberg’s Two Factor theory. Herzberg’s hygiene factors are related to the lower 
needs in Maslow’s Hierarchy of Needs and Herzberg’s motivational factors are the 
same as Maslow’s higher needs. Maslow’s third step is somewhere in the grey area 
between Herzberg’s hygiene factors and motivational factors as it can be related to both.  

We believe the reason why the CVS are constructed to fulfill the third step in Malsow’s 
Hierarchy of Need’s is interesting, because it is in the grey area between Herzberg’s 
hygiene factors and motivational factors. Therefore, we will argue how managers at 
Swedbank and Nordea use the CVS, which can reach the third step, Social Needs. First, 
the CVS should guide how to work within an organization for the employees. For the 
group to work well together might only be achievable if all the employees feel included 
in the group. Therefore, if the group works well together the manager’s work with the 
individual employee will be easier.  

Although it is not enough to only have a CVS, the manager have to implement the CVS 
in the daily work for the employees to reach the third step by using the CVS. One 
example is how Wolf, CEO of Swedbank, included all the employees in Swedbank in 
the work of finding new CVS, which created togetherness within Swedbank. The 
managers in Nordea and Swedbank both had examples of how they worked together as 
a team and they all emphasized the importance of teamwork. Some mentioned the CVS 
as a foundation to the bank and therefore also a common ground for the employees to 
work from. This is something we also argue is important and crucial for managers to 
focus on when motivating employees. Since we are affected by everything around us, 
managers need to realize that the social needs are important in order for the employees 
to climb in Maslow’s Hierarchy of Needs. 

SHB is one example of how it is possible for employees to reach the third step in 
Maslow’s Hierarchy of Need’s without having CVS as a guide of how to work. It might 
have been Wallanders thought when he introduced the decentralization and Oktogonen, 
which is a shared pension fund of SHB’s employees, in the 1970 that the employees 
would feel as a strong team. By having created a common goal for everyone within 
SHB to take part in, they have also created coherence in the group. Since the goal is to 
fulfill the criteria to receive more money to Oktogonen, which will affect the employees 
directly, or even if they have to wait for the money until they retire, but it is still a direct 
compensation to each employee.  
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As we have mentioned earlier, the CVS itself is not as important as how managers use it 
and how they act. McGregor’s (1960) Theory X and Y is a model that describes two 
different views of how managers perceive their employees. With theory X the managers 
have a negative view of their employees. The manager believes the employees are 
generally lazy and the managers always give them direct orders. In Theory Y, the 
managers have a positive view of their employees. The manager believes employees are 
ambitious and want to learn. Therefore, the managers do not always give orders; the 
managers trust the employee and guide the employee instead. When managers have a Y 
approach to their employees, it is possible for the employees to climb to the higher steps 
in Maslow’s Hierarchy of Needs.   

It might be the case that employees today prefer freedom within their work and they 
demand a Y relationship between managers and employees. All the managers we have 
conducted interviews with have stressed the importance of employees’ own 
responsibility, which is one condition for employees to fulfill the needs of the fourth 
step, Self-esteem needs. During the interview, Leifler spoke very enthusiastically about 
how he wants to inspire his employees and this could be an indicator that Leifler has a 
Y relationship with his employees. He does not believe it is possible to motivate other 
people because motivation has to come from inside the individual. Instead, Leifler tries 
to guide his employees in their choices instead of giving them orders. Another example 
is how Wolf, CEO of Swedbank, realized the importance of sharing the creation of the 
new CVS within the whole organization, which could be one indicator that Wolf has a 
Y relationship with the employees in Swedbank. Ericson, Office manager at SHB in 
Jönköping, stresses the importance of having confidence in the employees and do the 
comparison with the sport environment. How a manager have to have confident in the 
players within a team and vice versa. This indicates that the managers have realized that 
a Y approach is needed in order to encourage and motivate employees. This is 
something we argue is crucial for employees to feel recognized and to fulfill the needs 
of the fourth step.  

The last and final step in Maslow’s Hierarchy of needs is Self-actualization, and we 
believe that this is something that might not be directly connected to work. Since this 
step has different meaning to each individual. Regardless, managers can help employees 
reach this step and support them in whatever Self-actualization means to that particular 
employee.  

5.4 Goal Setting Theory 

5.4.1 Goals 

As mentioned in the theoretical framework, the foundation of the Goal Setting Theory is 
“the higher the level of intended achievement the higher the level of performance” 
(Locke, 1996, p.66). Locke and Latham (1990a) claim that employees are more 
motivated when they have clear goals. Therefore, employees perform better when they 
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have clear goals. According to the Goal Setting Theory, employees reach higher level of 
performance when they are more motivated.  

Locke, Latham and Erez (1988) state, “It seems clear that productive goal setting for 
self and others is a key activity of successful managers and leaders” (p.33). Included in 
productive goals are the corporate mission and vision. Therefore, we will use the vision 
and mission within the banks to represent the goal in this theory.  

Nordea’s mission and vision is explained in detail in their Value house (See Appendix 
4). The roof of the house is the vision - “To become a Great European Bank which is 
acknowledged for its people and creates superior value for customers and shareholders.” 
(Nordea, 2012, p.10). The roof is supported by pillars, which represent the CVS, which 
should guide the employees as they strive towards the vision. Nordea’s vision is more 
about to be the leading bank in the North Europe compared to Swedbank and SHB.   

Similarly, Swedbank explain their vision and purpose clearly in the Value tree (See 
Appendix 4). After the crisis Swedbank assigned Michael Wolf to be the new CEO, he 
changed their vision from; “to be the leading financial institution in its home market.” 
(Swedbank, 2008, p.2) to “We make it possible for people, businesses and society to 
grow. Swedbank – beyond financial growth.” (Swedbank, 2010, p.8). Swedbank 
changed their vision from being the leading bank in North Europe to be “the people’s 
bank” (Transl.) (Ringius, 2013).  

As mentioned earlier, the crisis in 2008 hit Swedbank hard. It was during this time Wolf 
started the work of creating a new CVS. Maybe it was an advantage that Wolf came 
from another sector when he was assigned the CEO post. He was able to see other 
possibilities than managers within Swedbank who had been influenced from Swedbanks 
older vision. It might be the case that a change of CVS was essential after the vision 
was changed, because the vision is built on the CVS. However, Swedbank work more 
with its purpose, which is “to promote a sound sustainable financial situation for the 
many households and businesses,” (Swedbank, 2012, p.8). Rågvald (2013) and Ringius 
(2013) believe if Swedbank’s employees work on their purpose and try to achieve it, the 
vision will come true automatically.  

Instead of having a vision and a mission, SHB has a concept and a goal. 
“Handelsbanken’s goal is to have better profitability than the average of comparable 
banks in its home markets.“(SHB, 2012, p.9). Oktogonen, which is the employees in 
SHB’s pension fund, is built on the same foundation as SHB’s goal. When SHB has 
better profitability than the average of comparable banks, a percentage amount is put in 
their pension fund. It might be the case that the employees in SHB sympathize with 
their goal more than employees in other banks because SHB’s goal affects SHB’s 
employees directly.  
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The three banks have three different goals. Nordeas mission is more concentrated on 
profitability, Swedbanks missions focused on the customers and be a bank for the 
people, while SHB is safe and goes their own way. All the banks are profitable today; 
therefore, it might be the case that the different goals and mission works for them. It 
might be the case that the employees must symphatise with the banks goal for the goals 
to be achievable.  

Both Nordea and Swedbank explain visually how the vision is built on CVS (See 
appendix 2), while SHB explain their Concept, Goal and culture more detailed in their 
handbook Mål och medel. It might be the case, when an organization has CVS they do 
not have to write down instructions, while in SHB without CVS explain their culture 
longer in a book.  

5.4.2 Handle crisis through Goals and CVS 

We have seen a relationship between crises and the focus on value-driven work. 
Throughout history, all of the banks have gone through different types of setbacks and 
the managers we have interviewed all stressed how the value-driven work has increased 
in the aftermath of a crisis.  

Nordea received negative feedback from the customers in the media for (1) the 
apartment purchase, (2) how their funds underperformed the index and (3) their 
technical problems. It could be argued that some of Nordeas actions were contradictory 
to their CVS. Hedenborn (2013) explained how the employees had to defend Nordea in 
their customer meetings and how the employees “teamed up” (Hedenborn, 2013) when 
working through it. Also, she mentions how she perceived how Nordea started to 
increase their work with CVS.  

Similarly, the employees at Swedbank had to defend Swedbank when their customers 
confronted them with questions during their deep crisis in 2008. Ringius (2013) and 
Rågvald (2013) explained how the employees in the local offices did a tremendous job 
for the bank to survive. As mentioned above in the analysis, it was in 2009 Wolf started 
the project to select the new CVS.    

SHB went through a crisis in the end of 1960s when the bank was accused for violating 
the Swedish foreign currency policy (Brunninge, 2005). When Wallander became 
Managing Director he introduced a more value-driven work. An example of that are the 
decentralization and the instruction book Mål och medel.   
 
This could indicate that in some cases, a crisis is needed in order for the bank to realize 
the importance of having a common foundation as well as a common goal to work 
towards. In addition, working with values could be a way for the banks to gain trust 
from the employees again. After going through a crisis, it must be important that the 
bank works together as a team in order to survive. The responsibility must lie on the 
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managers to motivate the employees even more in the aftermath of a crisis. This could 
also indicate that using values is one way of creating motivation as well as cohesion 
within the bank.  

5.4.3 Goal commitment 

In the theoretical framework it is discussed how The Goal Setting Theory is depending 
on the goal commitment. The goal commitment refers to the individual’s willingness to 
reach the goal (Locke, Latham, & Erez, 1988). The employees need to have a goal 
commitment. As mentioned in the theoretical framework, there are three determinants 
of goal commitment. We will focus on external factors, which include leadership and 
authority, as a determinant of goal commitment because we want to investigate how 
managers use CVS as a tool to increase employees’ work motivation.  

Authority and leadership are examples of external factors, which are determinants for 
employee’s goal commitment. Locke, Latham and Erez (1988) stress the importance for 
managers to “reinforcing the core organizational values by taking value-relevant actions 
themselves” (p.34). Swedbank’s CEO Wolf and SHB’s former CEO Wallander, are two 
CEO’s whose importance have been highlighted in the interviews. Both Rågvald (2013) 
and Ringius (2013) from Swedbank explained how Wolf has been taking value-relevant 
actions themselves. Similarly, Ericson (2013) from SHB stressed how Wallander’s 
reorganization in the 1970s was value-driven. The similarity between Wolf and 
Wallander is they both accessed the CEO post when the banks went through deep crises 
and it might be the case therefore both of them have received the role as a “hero”.  

Therefore, we want to argue that the leader could be an important factors in commiting 
the employees to a goal. If the managers inspire employees through stories about heroes 
and symbols within the organization they might be more inspired to reach the goal. 
Then the manager is an external factor, which increases the employee’s willingness to 
reach the goal. Though, the external factor does not have to be the “hero” of the bank 
but a manager that is very inspirational and has the ability to understand the employees 
as well as motivating them. We believe the managers we conducted interviews with, all 
seem to have a genuine interest in motivating their employees.  

5.4.4 Feedback 

As mentioned in the theoretical framework, there is a relationship between the level of 
performance and the feedback given to the employees (Locke and Latham, 1990b). In 
addition, Leifler (2013) who is HR Partner in Nordea states that the worst thing you can 
do to a team is to take away the feedback and the results. Locke and Latham (1990b) 
argue that with no feedback individuals task performance decrease because they do not 
have to take action in defending their performance. 

All the banks have mentioned how the employees regularly have talks with their closest 
managers, however the banks have named the talks in differently. In Nordea the 
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employees have regular coaching talks with their manager, together they follow up their 
daily work and once a year they have a PDD. In the PDD the employee talk with their 
manager about their ambitions. Similarly to Nordea’s PDD has SHB “PLUS-samtal” 
every year. In those yearly talks, the employee and the manager discuss the employee’s 
progress. After the “PLUS-samtal” the employees will have time to develop suggestions 
to reach their own goal. Each month the employees will receive feedback on their 
progress. Neither Rågvald (2012) nor Ringius (2013) highlighted the feedback in their 
interview with us. Although, they mention how managers in Swedbank had 
performance appraisals with their employees.   

All the managers we have conducted interviews with have stressed the importance of 
feedback and individual talks between manager and the employee. CVS is a good 
measurement for managers to see if the employees follow the specific bank’s idea of 
how to work in the office. It might be the case that employees can better relate to the 
feedback when the managers give feedback through the CVS, because the employee is 
already familiar with the CVS. The manager can also break down the CVS for the CVS 
feedback to better suit that specific employee. As mentioned several times before, the 
CVS should influence each process of the company, and therefore also the feedback. 
What managers can do is to try to connect the actions performed by the employees to 
the CVS in order to make the employees understand what they are actually good at.  
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6 Conclusions 

In this chapter, we will present the conclusions of the thesis. In the consludions we will 
answer the purpose with help of the analysis.   

We can begin by concluding that values in a CVS should be hygiene factors since they 
can be broken down and transformed into motivational factors. As the first three steps in 
Maslow’s Hierarchy of Needs are related to hygiene factors, they should be fulfilled 
without breaking down the values. In order for employees to reach the higher steps of 
Maslow’s Hierarchy of Needs the managers need to have a Y relationship with the 
employees, were the manager’s influence is important. Furthermore, the managers need 
to show the employee’s appreciation as well as giving them feedback. It is crucial that 
the managers understand that they need to inspire and not only work with the CVS.   

For the employees to fulfill the lower steps, in Maslow’s Hierarchy of Need’s, in their 
work environment through the CVS the whole organization has to be influnced by the 
CVS. The CVS is constructed for all employees to have a common foundation to stand 
on and to know how to work. In order for employees to follow the CVS in their daily 
work, managers have to Walk the talk, which means that they need to set an example of 
how to do it.  

To work value-driven instead of instruction-driven simplifies the managers work 
because than the manager can focus on encouraging and developing the employees, 
which is included in Y relationship, and the employees can take more own decisions. 
Therefore, automatically when the whole organization is influenced by the CVS and is 
managed by a manager who has a Y approach the employees have the possibilities to 
reach the higher steps in Maslow’s Hierarchy of Need’s. Though, managers must be 
aware of that different employees might be on different steps in the hierarchy. Since 
employees can go both up and down in the hierarchy it is crucial that managers also 
think about that when motivating employees. 

If a company does not have a CVS it is also possible for employees to fulfill Maslow’s 
Hierarchy of Need’s with a value-driven approach. SHB is an example of how their 
culture fulfilled the employee’s third step, Social Needs. Although an organization 
which is value-driven without CVS needs to have a strong culture for the employees to 
fulfill the third step.  

Merely a CVS cannot increase employees work motivation. Managers should break 
down the CVS in their work to motivate employees so it better suits that specific 
individual or task. Since the CVS should work as guideline throughout the company 
managers can evaluate their employees through CVS and provide feedback to the 
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employees through the CVS. Also, it means that the organization as well can be 
evaluated with the CVS. Therfore, it is important that managers actually work after the 
CVS because the employees will start to act contradictually to the CVS if the managers 
do.  

We have seen a relationship between crises and to the extent banks work with the CVS.  
In the case study we found that after all of the banks had gone through a crisis, more 
emphasis and focus was put on values. Furthermore, the work with the values did work 
and resulted in cohesiveness. Therefore, we can conclude that the work with the CVS is 
very important after a crisis and can work as a tool for managers to motivate employees.  

We have also found that it is important for the managers to set clear goals and missions 
in order for the employees to know what to strive for. It is not the goal as such that 
motivates but rather the manager’s ability to promote and make the employees want to 
reach the goal. We can also draw the conclusion that the CVS and goals are related, and 
the CVS have to be determined after the managers have set the goals since the CVS 
describes how the employees should work to reach the goal.  

To conclude, the CVS itself cannot motivate employees. There are several other factors 
that need to be considered when managers use CVS as a tool to motivate. First, 
managers need to have a Y relationship with their employees. Such a relationship with 
the employees will provide them with the opportunity of feeling recognized and free. 
Second, the personality of the managers is important in order to be able to motivate 
employees. It is important that the managers need to genuinely believe in the values. 
Third, managers need to break the CVS down so it better suits that specific employee or 
that specific task to increase work motivation. Fourth, the CVS can be used to evaluate 
the whole organization and it is a good tool for managers to evaluate the employees, 
give them feedback through CVS. Last, the managers have to set a clear goal for the 
employee to know what they strive for. The CVSs are the tools how to reach the goals 
and therefore, when changing the goal the CVS has to be breaked down or changed 
aswell.  

6.1  Reflections 

6.1.1 Contributions 

The major contribution is that our research has shown that managers use CVS as a tool 
to increase employees work motivation. Though, managers need to be aware of how 
they should do it. Even though the study was conducted within the Swedish banking 
sector, we believe our findings can be used in other sectors as well, especially within the 
service sectors where the setting and environment are similar. We believe that the work 
with CVS is general in the same type of sector, as it has become increasingly important 
to have a CVS. 
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6.1.2 Propositions for further studies 

This thesis has merely focused on how managers use CVS to motivate employees. 
Therefore, an example of further research could be how employees perceive CVS 
within an organization. In addition, a more extensive research on each bank and how the 
offices work with CVS to investigate if there are any interorganizational differences or, 
whether the way different sectors/companies work with their CVS differ. For example, 
how a product company works with CVS compared to a service company. 
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Appendix 1 
Since our interview was conducted in a semi-structured way and due to the fact that the 
interveiwees had prepared themselves before, there was no need for us to use many 
interview questions. However, here are the questions we use as guideline during the 
interviews: 

1. In which ways are you using values when motivating employees? 
2. What do you believe a CVS is good for? Motivation? 
3. How has the history of the bank affected how the banks are today? 
4. What happens when the employee’s values are different from the CVS? How do 

you handle a situation like that? 
5. What are the biggest motivational factors among the employees? 
6. What motivates you? Does that affect your way of motivating your employees? 
7. Do you believe that your employee’s gererally want more responsibility and that 

this could be a factor of motivation? 
8. Are you hiring people with regards to the CVS? 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 
 



 

 
49 

Appendix 2 
Nordea’s Value House 

 

(Nordea, 2012, p.10) 
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Swedbank’s Value tree 

 

(Swedbank, 2013, p.1) 

 

 

 

 


