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ABSTRACT 

The purpose of the thesis was to find out how the employees experience the new values of 
Nordea Bank, which was the commissioner of this work, as well as how well the launching of 
the new values had been done, and what could have been done better and could be done in the 
future, since it is an ongoing process. It was already established that the old values were com-
pletely forgotten and unconventional in modern day, therefore the executives elected new 
values based on a large research where the personnel got to influence the decisions. 
 
New values were launched at Nordea Bank in spring 2007. Since there was a lot of conversa-
tion about how to avoid them just becoming a lot of talk about nothing, I got interested in the 
subject and asked if I could do my research about the success of the early stages of the trans-
formation process. I was completing my practical training at Nordea, which made it handy to 
write my thesis for the company. 
 
The theoretical frame of the work covers different aspects of using values as tools of man-
agement, as well as the topics linked to it closely. It contains information about electing the 
values and using them to benefit the company. 
 
The empirical part was conducted as a qualitative research due to the limited amount of per-
sonnel accessible for research purposes, as well as the reasoning that this way I was able to 
collect more detailed information instead of only strict “yes or no?”-type answers. 
 
The key findings were that the overall process has been conducted well, but there is still de-
mand from the employees’ side for additional conversations in order to establish exact defini-
tions for the values. Furthermore, some aspects of the old values still seem prevailing, and 
those should be gotten rid of as soon as possible. These will be explained more in detail in the 
research results.  
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1 Introduction 

1.1 Basics 

 
Since the company merger that formed Nordea Bank in year 2000, Nordea 

has had values that were all related to economics. The management felt 

that now the situation has changed, Nordea has established itself as an 

economically sound bank, so it was time to bring up new values. A large 

research, including all Nordic countries, was carried out during winter 

2006-2007. Over 5500 employees in those countries answered a question-

naire, and some personal interviews were held. Based on the results of that 

research, the new more humane values were introduced. (Nordea 2008d) 

 

1.2 Goals of the thesis  

 
The aim of this thesis was to find out how the employees felt about Nor-

dea’s new values. I wanted to know whether the anchoring of the new val-

ues have been made successfully in Tampere area. In addition I wanted to 

know what could have been done better, and could be done better in the 

future since the process is still ongoing. 

 

1.3 Data collection 

 
The data was collected as individual interviews with a chosen group of 

young employees at Nordea bank. For this survey I interviewed ten per-

sons from Nordea who have been working in the company for about one 

year. 
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1.4 Nordea in brief 

 
Nordea is the largest financial services group in the Nordic and Baltic Sea 

region. It is a universal bank with leading positions within corporate mer-

chant banking as well as retail banking and private banking. With ap-

proximately 1300 branches, call centres in all Nordic countries and a 

highly competitive e-bank, Nordea also has the largest distribution net-

work for customers in the Nordic and Baltic Sea region, including more 

than 180 branches in five new European markets: Russia, Poland, Lithua-

nia, Latvia and Estonia. (Nordea 2008a, p.2) 

 

Nordea has approximately 10 million customers in the Nordic region and 

new European markets, of which 6,8 million are personal customers in 

customer programme and 0,7 million active corporate customers. Nordea 

has a clear emphasis on relationship banking with corporate customers and 

aims at becoming the house bank by combining Nordic resources and 

competencies with local presence, and by applying a customer team con-

cept for large corporate customers. (Nordea 2008a, p.2) 

 

Nordea’s total shareholder return was 6,4% in 2007, only surpassed by 

two other banks in the European peer group. Return on equity was 19,7%, 

excluding non-recurring items 19,1%. Nordea’s long-term target is to 

double the risk-adjusted profit in seven years, using year 2006 as the base-

line. On average, that would require an annual growth of 10%. In 2007, 

Nordea was ahead of schedule with the yearly increase in risk-adjusted 

profit being 15%. (Nordea 2008a, p.2) 

 

After fulfilling earlier financial targets, and succeeding in other areas as 

well, in 2007 Nordea developed a new vision and new values in order to 

achieve the ambitious target of doubling the risk-adjusted profit in seven 

years. The strategic framework for achieving this is based on four main 

points: 

• Strong profit orientation. 
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• Ambitious vision and targets. 

• Strong customer-oriented values and culture. 

• Clear growth strategy. 

 

Nordea’s mission is “Making it possible.” This describes the aim that Nor-

dea wants to transform itself from good to great, by making it possible for 

customers to reach their objectives. (Nordea 2008a, p.2) 

 

Nordea’s new vision was developed in order to emphasize the shift of bal-

ance toward a more people-oriented organization. The vision is to be “The 

leading Nordic bank, acknowledged for its people, creating superior value 

for customers and shareholders.” By that phrase, Nordea wants to high-

light the fact that in a service corporation, product, systems and strategies 

can easily be copied, but people make the difference. (Nordea 2008a, 

p.12) 
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2 Theoretical frame 

2.1 Values 

 
It is not easy to define clearly what values exactly are. Values are an in-

definite concept, hard to think as a tangible. Since these kinds of concepts 

are tools of thinking, clear thinking necessitates clear concepts. In order to 

communicate with one another, we need common concepts. Some com-

mon concepts that will help in concretisation are ethics and morale. Ethics 

tells what is good and what is bad. Morale tells what is right and what is 

wrong. As concepts they are different, but still they are very closely at-

tached. In the graph below, we can observe what is the connection be-

tween them and values. (Kauppinen 2002, p.19-20) 

 

 Jurisprudence Philosophy Organization 

Principal Justice, Fairness Ethics Values 

Practise Law Morale Norms 

Effects, feedback Penalty, Actions Good/bad conscience Rewards 

Figure 1. Concept comparison locates values as ethical principles. (Kauppinen 

2002, p.20) 

 

So, in an organization, values represent ethics. They are the manifest of 

the ethical code. They tell what the organization believes in. Frequently 

the defining of values raises the idealistic enthusiasm and level of expecta-

tions which – if nothing concrete happens – leads to frustration and differ-

ences in the ideal situation and reality. That is why the values have to be 

refined into norms, meaning that the organization has to create itself moral 

principles for its ethics. 
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By creating norms, it becomes possible to measure the effect of the values. 

Leading with values will start to work only after measuring the materiali-

zation of norms and drafting up consequences for the materialization of 

values. After all, it is a well-known fact that it is only possible to manage 

what you can measure. (Kauppinen 2002, p.20-21) 

 

By using the measurements, the values can be used to serve for cultural 

change, concretization of strategy, functionality of processes and co-

operation, or to lead with values. At the same time the values can be con-

nected with consequences; actions abiding by values can be rewarded. 

(Kauppinen 2002, p.20-21) 

 

Leading with values starts with awareness. It is based on recognizing the 

possibilities of values, being aware of the necessity of basic values and 

understanding the significance of leading. (Kauppinen 2002, p.19-21) 

 

2.2 Values at work 

 
There are two types of values: terminal and instrumental. Terminal values 

are desired states of existence that we think are worth striving for. A world 

of beauty, equality, wisdom, and a comfortable life are some of the termi-

nal values that people might hold. Instrumental values are desirable modes 

of behaviour that help us reach the objectives of terminal values. Some in-

strumental values include being polite, courageous, logical, self-

controlled, and ambitious. Organizational behaviour researchers tend to 

focus on instrumental values; possibly they shape the person’s behaviour 

and are more closely aligned with organizational values. (McShane & Von 

Glinow 2000, p.215-216) 
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2.3 Mission 

 
Mission is the exact description of an organization’s core functions, mean-

ing what it does. It is the answer to the question “why does this organiza-

tion exist?” All members of any given organization should be able to ex-

plain the mission. In addition to that, each person needs a mission for his 

or her life. Having the personal mission aligned with the organization’s 

mission contributes to being happy with the work and workplace. If not, it 

is likely that an employee will be dissatisfied with his or her work. 

(About.com 2008a) 

 

The current mission of Nordea Bank is “Making it possible”. It means that 

Nordea’s mission is to provide its customers the tools for making their 

dreams come true, let it be buying a house or a trip to abroad and so on. 

(Nordea 2008c) 

 

2.4 Vision 

 
A vision is the statement concerning what the organization wants to be-

come. It should resonate with all the members of the organization and help 

them feel proud, excited, and part of something much bigger than them-

selves. A vision should stretch the organization’s capabilities and image of 

itself. It gives shape and direction to the organization’s future. Visions 

range in length from a couple of words to several pages. In general rather 

short vision statements are recommended, because they are easier to re-

member. (About.com 2008b) 

 

Nordea’s vision is “To be the leading Nordic bank, acknowledged for its 

people, creating superior value for customers and shareholders. (Nordea 

2008c) 
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2.5 Cultural differences in values 

 
Cross-cultural values partly explain how people behave differently in 

other countries. This is an aspect that has to be considered also in Nordea. 

Since it is a big multinational bank, running operations in all Scandinavian 

and Baltic countries, there will be differences in adapting the new organ-

izational values between countries. For example, teamwork and open de-

velopment conversations will come more naturally for the Swedes, 

whereas Finns will probably have a lot to learn in that. And these are two 

pretty similar countries, so the difference between, for example, Finns and 

Latvians should be even bigger. (McShane & Von Glinow 2000, p.215-

216) 

 

In my work I will concentrate on adapting the new values in Finland, but 

since these aspects can differ also within countries, I will elaborate on the 

subject a bit more. Anyone who has worked long enough with people in 

other areas will know that values differ across cultures. People in some 

cultures value group decisions while others think that a leader should take 

charge and have the last word. We need to understand cultural value dif-

ferences to be able to avoid unnecessary conflicts and tensions between 

people from different areas. This is essential especially when operating in 

a company with global operations, and with the modern day information 

technology that increases the frequency of cross-cultural communication. 

(McShane & Von Glinow 2000, p.215-216) 

 

2.6 Five cross-cultural values 

 
There are five distinct values that account for a large portion of the differ-

ences in orientations across cultures. Those five are individualism-

collectivism, power distance, uncertainty avoidance, achievement-

nurturing orientation, and long- and short-term orientation. Clear differ-

ences in the emphasis of these between nations, not to mention continents, 

can be seen. 
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 Individualism versus collectivism refers to the degree that peo-

ple value their individual goals over those of the group. This con-

cept includes four dimensions. First, collectivists define them-

selves by their group membership, whereas individualists have a 

more autonomous image of themselves. Second, collectivists 

place group priorities ahead of their own goals, whereas indi-

vidualists take first care of their own goals and then consider the 

advantage of the group. Third, collectivists experience more so-

cially based emotions (such as indebtedness and friendliness, to 

name a few), and are guided more by social norms. Individualists, 

on the other hand, tend to experience more socially disengaged 

emotions (for example pride and anger) and are driven more by 

their own beliefs and personal values. Fourth, collectivists put 

more emphasis on harmonious relationships, whereas individual-

ists emphasize task achievements. 

 Power distance is the extent that people accept unequal distribu-

tion of power in a society. Those with high power distance accept 

and value unequal power, whereas those with low power distance 

expect relatively equal power sharing. In high power distance 

cultures, employees expect to receive commands from their supe-

riors, and conflicts are resolved through formal rules and author-

ity, In contrast, participative management in preferred in low 

power distance cultures, and conflicts are resolved more through 

personal networks and coalitions. 

 Uncertainty avoidance is the degree to which people tolerate 

ambiguity (low uncertainty avoidance) or feel threatened by am-

biguity and uncertainty (high uncertainty avoidance). Employees 

with high uncertainty avoidance value structured situations where 

rules of conduct and decision making are clearly documented. 

They prefer direct rather over indirect or ambiguous communica-

tions. However, there are some exceptions to this. The Japanese 

culture has very high uncertainty avoidance, yet it relies on am-

biguous and indirect communication. This occurs because there is 

a high power distance and collectivism in Japan. High power dis-
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tance makes it less appropriate to speak forthrightly to those with 

higher status. The collectivist culture discourages direct commu-

nication, which can potentially disrupt harmonious relations 

within the group. 

 Achievement versus nurturing orientation. Achievement-

oriented cultures value assertiveness, competitiveness and mate-

rialism. People with high need for achievement desire reasonable 

challenges, personal responsibility, feedback and recognition. 

These features also generally describe in achievement-oriented 

cultures. In contrast, people in nurturing-oriented cultures empha-

size relationships and the well-being of others. They focus on 

human interaction and caring rather than competition and per-

sonal success. 

 Long- versus short-term orientation. People in various cultures 

also differ in their long- or short-term orientation. Those with a 

long-term orientation anchor their thoughts more in the future 

than in the past and present. They value thrift, savings and persis-

tence, whereas those with a short-term orientation place more 

emphasis on the past and present, such as respect for tradition and 

fulfilling social obligations. (McShane & Von Glinow 2000, 

p.215-216) 

 

2.7 Three values that guide ethical conduct 

 
There are three main values that guide ethical conduct. People from differ-

ent cultures tend to act differently when faced with an ethical issue. Al-

though ethical values differ somewhat across cultures, most of this varia-

tion is explained by the fact that unique cultural experiences cause people 

to see different levels of moral intensity. 

Those three main values are: 

 Utilitarianism advises us to seek the greatest good for the great-

est number of people. In other words, we should choose the op-

tion providing the highest degree of satisfaction to those affected. 
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This is sometimes known as a consequential principle because it 

focuses on the consequences of our actions, not on how we 

achieve those consequences. Unfortunately, utilitarianism can oc-

casionally result in unethical choices because it judges morality 

by the results, not the means to attaining those results. Moreover, 

it accepts situations in which a few people may be severely op-

pressed to benefit others. 

 Individual rights. This ethical value is the belief that everyone 

has entitlements that let them act in a certain way. Some of the 

most widely cited rights are freedom of movement, physical se-

curity, freedom of speech, fair trial and freedom from torture. The 

individual rights principle in not restricted to legal rights. A per-

son may have a right to privacy, but employers may have a right 

to inspect everyone’s work-related email messages. One problem 

with individual rights is that certain individual rights may conflict 

with others. For example, the shareholders’ right to be informed 

about corporate activities may ultimately conflict with an execu-

tive’s right to privacy. 

 Distributive justice is the ethical value that represents the value 

of fairness. It suggests that inequality is acceptable in situations 

where (1) everyone has equal access to the more favoured posi-

tions in society, and (2) the inequalities are ultimately in the best 

interest of the least well off in the society. The first part means 

that everyone should have equal access to higher paying jobs and 

other valued positions in life. The second part says that some 

people can receive greater rewards than others if this benefits 

others who are less well off. Employees in risky jobs should be 

paid more if this benefits others who are less well off. The prob-

lem with this principle is that society can’t seem to agree on what 

activities provide the greatest benefit to the least well off. 

(McShane & Von Glinow 2000, p.218) 

 

Although some people adhere to only one of these principles, we need to 

consider all of them when making choices. We might emphasize a certain 
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ethical value that is the most consistent with our personal values, cultural 

values and past experience, but all three principles should be applied to 

put important ethical issues to the test. (McShane & Von Glinow 2000, 

p.218) 

 

2.8 Ten thoughts about companies’ values 

 

1. Companies are driven by fairly alike values, but the differences 

come from value leadership. From the company’s point-of-view, 

values are tools for management when striving for better financial 

result in a fast-changing world with personnel who have internal-

ized their tasks. 

2. Values are where companies turn to in situations of difficult selec-

tions that can not be resolved by acting like before, and in situa-

tions that have not been instructed. It is in the company’s favour to 

use common values as guidelines in these situations. If no common 

company values have been set, each individual worker will act by 

his own personal values. 

3. Values of companies and people are very much alike, since they 

both have to deal with fairly same kind of problems with a limited 

array of means that would be on hand at all times. 

4. In their list of values, most companies have included their custom-

ers, personnel, quality, results, reformation, societal responsibility 

and joy of working. They can be mentioned either as they are or 

different combinations of the aforementioned subjects. 

5. All the important values can not be materialized at once. They 

form circle of values that are each others’ complements and at the 

same time are in discordance. It is up to the managers of a com-

pany to balance in this circle. 

6. Societal responsibility is a value that is often tried to force to tie 

the owners’ interests and common interest. This demolishes its 

practical meaning. If the value is only obeyed when it is suitable, it 
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is not a real value but just a phrase to ease the owners’ con-

sciences. 

7. The best way to find a company’s values is by conversation and 

observing the company’s actions and symbolic outlook. This will 

often reveal also negative motives and hidden values. 

8. It is not feasible to copy the value list of another company because 

the essential part is not which values the company sees as the cor-

nerstones of its actions, but the fact that they are believable and 

they are being talked about as significant part of the culture of the 

company. 

9. Values are common and should be seen in the daily operations of a 

company. Whether they are actually used, it will be judged by the 

company’s employees and others working in the field, the clients, 

the owners, the competitors and so on. They can not be measured 

strictly but they do exist in all the operators’ image of the com-

pany. 

10. All leadership can be considered as value leadership. It is only a 

question of how wide value scale the company wants to base its 

operations on. The wider the company’s effect on the surrounding 

society the wider its value selection should be. (Puohiniemi 2003, 

p.vi-vii) 

 

2.9 When values guide steps 

 
With goal-oriented managing gaining ground, action management is often 

experienced as micromanagement. The management executives of compa-

nies have become maybe even a little too distant to that. However, many 

plans are failed especially at that level, when the “from plans to actions”-

part is not done properly. The old culture will take over the power from 

new strategies and the goals led from them. (Kauppinen 2002, p.55-56) 

 

In order to direct actions according to the set goals, we have to be able to 

resolve how to act and not just what to do. This is vital especially in the 
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situation when there is a major change. Top executive board may not nec-

essarily have anything to do with leading actions, but its role is to do deci-

sions that enable behaviour and actions that are according to the new busi-

ness model. One possibility is to decide about executing value manage-

ment, with which employees are being shown how they are wanted to act, 

without their superiors having to control and micromanage too much. 

(Kauppinen 2002, p.55-56) 

 

2.10 Values and the overall management 

 
There are four levels in management: vision level, strategic level, opera-

tive level, and individual level. The first two form an entity that is usually 

called strategy. The two latter ones form an operative entity. Managing 

with values means selection of values and defining their contents (vision 

level), managing goal-oriented culture by values (strategic level), energiz-

ing operative plans and anchoring the values (operative level), and turning 

values into norms that guide action patterns (individual level). (Kauppinen 

2002, p.56-58) 

 

Value management combines plans with people and their energy. That is 

why it is important to integrate value management with overall manage-

ment on all levels of management. Management is formed of two inde-

pendent factors, the task and the person who should perform that task. The 

role of management is to combine those two independent factors in a way 

that creates results. (Kauppinen 2002, p.56-58) 
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2.11 Organizations’ value choices 

 
In the next chapter I will present some aspects to values; how they are 

chosen, how do they differentiate companies, why do they look similar 

from the outside? 

 

2.11.1 After defining values 

 
According to a survey, 88 per cent of Finnish organizations have defined 

their values, and published them throughout the organization. So the con-

sciousness of the values and their significance is on a high level. The in-

teresting part of the results was that not all organizations had defined what 

is meant by the values that were chosen. Only one-fifth of the companies 

that have chosen their values, have not defined them. (Kauppinen 2002, 

p.75) 

 

Those companies that were showing better results were also more often 

the ones that had defined the contents of their values. When talking about 

anchoring the values to the practical work, there had been a lot of room for 

improvement. It seems like only a part of the companies interpret the val-

ues differently according to different work roles. In most companies a big 

part of the energy in creating new values is being used in the early plan-

ning stages, where the values are chosen and defined. After that, the work 

is left unfinished by not actually anchoring the values in real working life. 

Therefore in many companies the employees feel the change process is 

just random words thrown out of someone’s mouth, and does not lead to 

excepted results. (Kauppinen 2002, p.75) 
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2.11.2 Why are value statements of companies so alike? 

 
Like many people, in many companies there is a strong feeling of unique-

ness and speciality. This is true when talking about external criteria such 

as size, looks, history or location. On the other hand, when looking at for 

example the company’s mission in the society, its role in the market and 

why it does generally even exist, we start to find many common features. 

The core mission of any company is to create economical additional value 

within the society. If for some reason the company is not able to fulfil this, 

it should not exist and its resources should be divided between companies 

who can. (Kauppinen 2002, p.75-77) 

 

A closer look at different companies’ values leads to a conclusion in 

which the companies’ values are significantly alike. By clustering the val-

ues created by different organizations we find four main value entities. 

Those four are: 

• Economical values. This has several different names, but can usu-

ally be found in a company’s value chart by the names such as 

profitability or simply result. It is often reasoned to be on the chart 

because of continuity, or fulfilling the company’s task to create 

economical value to its customers. 

• Customer values. This can, in some form, be found in almost every 

company’s value chart. The only reason for it to not be number 1 

on the list is its cause and effect relationship to economical values. 

The money that the company wants is possessed by the customers; 

therefore the company wants to take care of customer satisfaction.  

• Co-operation values. In this group, the differences between its 

names in companies are the biggest. It can be referred to as process 

efficiency, employee co-operation and network efficiency among 

others. The common factor here is that the value has been created 

for internal operations. They describe the functionality of an or-

ganization. 
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• Development-related values. The fourth value group is highlighted 

when talking about people or innovativeness. Especially in context 

with products, technology or ways of working. (Kauppinen 2002, 

p.75-77) 

. 

2.11.3 Values differentiate organizations 

 
Like it has been stated in the previous chapter, the values of companies 

can be grouped into four sections. That is the fact when we discuss about 

external image. Internally, values have more differentiation. They affect 

all decision making, risk taking, problem solving, priorities, investments, 

resources and so on. Consciously and unconsciously values have or at 

least should have an effect in actions. (Kauppinen 2002, p.83-85) 

2.11.4 Value choices in an organization 

 
A vast majority of companies have defined their values. During that proc-

ess, the following steps should have been gone through with everybody 

who is affected within the organization, from employees to executives: 

• Do the chosen values cover all essential aspects? It might be a 

good idea to choose one value from all the aforementioned value 

groups. 

• Do they include emotion? They should be authentic and really felt 

true by the people in the organization. 

• Are they permanent? Values represent continuity. Their durability 

should be somewhere between mission and vision, meaning in the 

part that is the most longest-serving in the organization. 

• Are they common? At least in the very beginning, it is not impor-

tant that absolutely everybody feel that they can “own” all the cho-

sen values. It is always an individual process to really take the val-

ues to heart and start living and working by them. However, it is 
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recommendable that a majority of employees can accept the new 

values as they are as soon as possible. (Kauppinen 2002, p.86-87) 

 

2.12 Leading teams with values 

 
The entire organization might have clear vision and strategy but unless 

they transform into operative effectiveness at team level, good intentions 

will not transform into action and results. (Kauppinen 2002, p.139) 

 

In practise the focusing of the team means that the team has to define its 

role in the organization. It has to evaluate its operative surroundings and 

the demands for succeeding in fulfilling the role. This is how the team will 

also develop itself a mission. Teams that are in strategic responsibility 

may also define themselves some strategic choices. On the other hand, 

teams in operative responsibility define themselves directly the critical 

factors of success. (Kauppinen 2002, p.139) 
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3 Nordea’s values 

 
The three new values of Nordea were introduced in spring 2007. The three 

values are: 

• Great customer experiences 

• It’s all about people 

• One Nordea team 

 

The new values replaced the old ones (focusing, speed and results) that 

were linked with the culture that was needed after the merger in the year 

2000. The old ones supported the intent of transforming newly-born Nor-

dea from a company struggling with cost management and making good 

results to a company that would be known by its strong results and tight 

management of costs and risks. Now the management felt these goals were 

achieved and it was time to redirect the actions to improve the bank fur-

ther. (Nordea 2008d) 

 

 

Figure 1. Mission, vision, values and foundation. (Nordea 2008c) 
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The old values (cost, risk and capital) served well for seven years, but now 

they had been established and due to the constant need to develop, the new 

values were created on top of the old value base. 

 

3.1 Launching new values 

 
The new values were created based on the study concerning values and 

corporate culture. In that study, carried out during winter 2006-2007, the 

personnel told their vision on the values at the moment and what they 

hoped the values and corporate culture would be in the future. 

An electronic questionnaire was used in the research completed by over 

5500 employees. In addition, group conversations and individual inter-

views were carried out to deepen the results provided in the questionnaire. 

Altogether, 150 employees from all Nordic countries participated in the 

conversations and interviews. (Nordea 2008c) 

 

The personnel considered Nordea as a company that pays a lot of attention 

to costs, growing profits and emphasizing smooth running of operations. 

The results also indicated that the employees in general are well-

motivated. However, the results also indicated that customers’ needs were 

not always fulfilled, and that feedback about individual efforts and team 

work should be improved throughout the organization. They also showed 

that the values and corporate culture at Nordea were not clearly defined. 

These results created the base for the new values, specifically designed to 

emphasize customers, personnel and team work. (Nordea 2008c) 

 

3.2 Great Customer Experiences 

 
This value was chosen to emphasize the importance of customers in the 

bank’s everyday operations. The key points are thinking and acting in a 

customer first principal. Understanding each individual customer’s needs 
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and exceeding their expectations through serving them professionally. 

This will create long-lasting customer relations. (Nordea 2008c) 

 

3.3 It’s all about people 

 
Since the work is carried out by humans, one value had to be about people. 

By choosing this value Nordea wanted to point out that people are its most 

important resource. The personnel are given the possibility to grow in their 

job and to achieve results. Performance should be evaluated equally and 

honestly, and the employees are encouraged to take initiative and improve 

their work environment. (Nordea 2008c) 

 

3.4 One Nordea Team 

 
Also linked very strongly with people, team work was elected as the third 

and final value. In order to achieve aforementioned goals, employees at 

Nordea need to create value as a team. Working together over organiza-

tional limits and encouraging employees to take responsibility of their 

work will enable the even distribution of work load, and creates a uniform 

image of Nordea to customers. (Nordea 2008c) 
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4 Survey methods 

4.1 Goals of the survey 

 
The main aim of the study was to find out how well the new values have 

been anchored in daily work at Nordea, as well as development proposals 

on what could have been done better, and what can be improved in the fu-

ture. 

 

4.2 Qualitative research method 

 
The intent of the study was to receive valuable information from the em-

ployees about how well the values had been inducted into everyday work 

and what could be done better, so the study was carried out as a qualitative 

research. Ten people were interviewed with basic questions, and addi-

tional questions at some points were given in order to receive improve-

ment suggestions. 

 

Qualitative, unlike quantitative research is not based on testing a hypothe-

sis presumed by the researcher. It is based on gathering information, like 

for example in this research through interviews and exploring the received 

answers further. This kind of research combines theory with data collec-

tion. As with field research, a researcher begins with a loosely formulated 

question, which will then be refined and elaborated during the research 

process. Researchers often use a mix of evidence including existing statis-

tics, documents, observations, and interviews. It is typical for qualitative 

researches that there are no two of them alike; there are always variables 

that force each qualitative research to be different. (Neuman 1994, p.30-

31) 
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4.3 Qualitative versus quantitative research method 

 
In the chart below you will find listed some differences between qualita-

tive and quantitative research. 

 

Qualitative research Quantitative research

- Capture and discover meaning once 

the researcher becomes immersed in 

the data. 

- Concepts are in the form of themes, 

motifs, generalizations, taxonomies. 

- Measures are created in an ad hoc 

manner and are often specific to the 

individual setting or researcher. 

- Data are in the form of words from 

documents, observations, tran-

scripts. 

- Theory can be causal or noncausal 

and is often inductive. 

- Research procedures are particular, 

and replication is very rare. 

- Analysis proceeds by extracting 

themes or generalizations from evi-

dence and organizing data to present 

a coherent, consistent picture. 

- Test hypothesis that the re-

searcher begins with. 

- Concepts are in the form of dis-

tinct variables. 

- Measures are systematically cre-

ated before data collection and 

are standardized. 

- Data are in the form of numbers 

from precise measurement. 

- Theory is largely causal and is 

deductive. 

- Procedures are standard, and rep-

lication is assumed. 

- Analysis proceeds by using sta-

tistics, tables, or charts and dis-

cussing how what they show re-

lates to hypotheses. 

Figure 2. Differences between Qualitative and Quantitative Research. 

(Neuman 1994, p.317) 
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4.4 Realization of the research 

 
The research was carried out as one-on-one individual interviews, mostly 

due to the fact that an adequate sample size for a quantitative research was 

not available, and I felt like this would be the best way to not only get an-

swers to my questions, but also some explanations why the answers were 

chosen and how to improve the parts the employees felt had some prob-

lems. 

 

4.5 Processing the results 

 
After the last interview, I had all the answers on paper. Then I categorized 

the answers under each question, so that it was clear to observe similarities 

and differences between interviewees’ answers. After that I formed my 

own interpretations based on those results, which I then wrote down under 

each question headline. 
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5 Employee interviews about Nordea’s values 

5.1 Goals of the survey 

 

The goal of the survey was to make observations about how the employees 

felt about the new values, how they were launched, and what could be 

done better to achieve optimum results. 

 

5.2 The questionnaire and observations 

 

The research was carried out as individual interviews, the target group be-

ing the young bank employees at Nordea bank. Below you will find the 

list of questions together with the main observations made about the re-

search answers. After the question where it was in place, I have noted also 

the opinion of the representative of the management.  

 

5.2.1 Question 1: Main contents 

 

The employees were asked whether they would be able to explain the 

main contents of each value. For this question the answers were really 

consistent. Every interviewee stated that they are able to explain the gen-

eral contents of all the values. So it is safe to say that the introduction of 

the new values has been done properly. 

Management: Consistent with the employees’ opinions. 
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5.2.2 Question 2: Adopting the values 

 

All of the interviewees agreed that in a service company such as Nordea, 

these values have already been in use for a long time. Since the new val-

ues were led from the employees’ feelings and hopes, and from the core 

work, it is natural that people feel like they are easily adoptable. One no-

tion that I made during the interviews was that employees tend to think 

matters are to some extent being tossed around at Nordea between de-

partments or branch offices. Because of that it was interesting to see that 

“One Nordea Team” was the most common answer when asked about the 

easiest value to adopt.  

 

According to the answers, young employees at Nordea seem to have an 

image that older employees in general tend to avoid responsibility by 

moving tasks forward. However, this does not appear to be an issue be-

tween younger personnel. Not one of the interviewees answered “It’s All 

About People” as the easiest value to adopt, the reason to that being cred-

ited often to unequal treatment between older and younger employees. 

Management is in accordance with the employees in that the values have 

already been in use for a long time, although as “hidden” and not officially 

as values. 

 

5.2.3  Question 3: Coherent visions between employees and management 

 

In general, the interviewees felt that the vision that the management has is 

mostly coherent with the employees’ vision of the values. However, the 

consensus was that this applies only on theoretical level. In practise there 

seemed to be a lot of disparity between management’s and personnel’s vi-

sions. In many cases, the management appears to be too demanding, or at 

least the employees feel that way due to the lack of tools given in order to 

execute values properly. 
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The values are seen as extremely practical and in a normal situation easy 

to adopt and execute. But the lack of personnel and therefore the lack of 

time are considerably harming the execution today. The consensus among 

the interviewees was that the management does not understand the extent 

of excessive workload the employees are facing. For example during busy 

days the employees are feeling pressurized because it is impossible to 

work by the values and exceed customers’ expectations, because there 

simply is not time for that. It also leads to a situation where the piles of 

paper in the unfinished category keep on growing because every customer 

in the queue has to be serviced within a reasonable time. 

 

The employees feel that the profit first-oriented thinking is prevailing in 

the minds of the managers, thus hampering the execution of values. The 

employees stated that they are pressurized to sell the customers products 

that they would not need, or even understand what they are. That is not 

seen to be according to the “Great Customer Experiences”-value. 

Management: Probably not completely adopted yet, seems like everybody 

still has work to do in this field. 

 

5.2.4 Question 4: Management’s actions 

 
According to the interviews, so far there have not been any major changes. 

The launching event where the new values were revealed took place in the 

beginning. There the new values were presented and their contents ex-

plained, and the employees were free to ask questions from the manage-

ment regarding the change. After that there have been some educational 

gatherings and group conversations inside the work teams, but nothing 

that would have had an effect on anchoring the values to daily work. 

A lot of positive thoughts were, however proposed about the upcoming 

Future Branch project. The employees felt it is really the first major step 

toward operating bases on the values. Combining some departments to act 

as one was often mentioned as a welcome renewal and a step to the right 
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direction concerning customer satisfaction and dividing of workload. Also 

the customer advisor directing customers to right places is anticipated to 

decrease unnecessary work by directing the customers to right places. 

Management: Have received training for the topic, in order to be able to 

spread information to the operative level. 

 

5.2.5 Question 5: Commitment to anchoring the values 

 

The aspect that came up in each interview was that the employees feel that 

the management is extremely committed to anchoring the new values. The 

interviewees stated that the personnel are more committed to the new val-

ues than to the old ones, but that there is still a lot of room for improve-

ment. The employees are conducting their everyday work without giving 

too much thought to the new values, since they have already been in use 

for a long time; this was just the time that they were made officially the set 

of values. Overall, it can be concluded that with the positive commitment 

of the management to this cause, they will eventually get all the employ-

ees committed and using values as guidelines for everyday work will be a 

reality. Management: Their view is that the employees have been acting 

by the values already before, which should make it relatively easy to 

deepen the use of them in the future. 

 

5.2.6 Question 6: Long-term significance 

 

The employees stated that with improved company culture that should 

come with the new values, the customer satisfaction should increase to 

some extent. Especially with the projects to ease customers’ navigation in 

the offices and getting all the services from any customer servant without 

having to bounce around between different departments, there should be 

improvement. This combined with the more customer-oriented external 

image given by Nordea in, for example the new style of advertisements 
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should bring the bank closer to people like it wants to state also in the new 

values. 

 

With the new people-oriented values it was also anticipated that employee 

satisfaction will increase as they will feel more appreciated and understand 

that the bank wants to give them all the tools needed to carry out their 

daily work as efficiently as possible, especially in the modern day when 

the work seems to be getting more hectic. Future Branch project was again 

mentioned as a good example of this. The managing level feels that the 

values will have significant effect to the long-term operations, so they are 

in line with the employees’ answers. 

 

5.2.7 Question 7: Daily execution of values 

 

As stated in the earlier responses, the employees feel that they have al-

ready been executing those values. That is due to the fact that in a cus-

tomer service profession, it has always been vital that the company’s per-

sonnel give good customer service by taking into accounts the customers’ 

overall needs. 

 

The young employees feel that they are always helping out others when 

needed and hope that with the new values, the older employees might tend 

to offer help more easily too. So, even though they are not executing val-

ues consciously, the values are a part of everyday work regardless of that. 

It was also mentioned that there is still very strong emphasis on results and 

that comes often in the way of performing work according to the values. 

The “One Nordea Team” value brought up conversation about having dif-

ficulties to understand why the sales statistics always go to the individual 

customer’s main branch office and not to the statistics of the person who 

actually executes the sales. The management stated that they are trying to 

incorporate values into their daily work, and feel that the employees are 

conducting this in the appropriate manner too. 
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5.2.8 Question 8: Changes in work society 

 

Almost all of the respondents stated that they have noticed an increase in 

the amount of team work, and were happy about it. The employees feel 

more content now that the management is not emphasizing the results and 

revenues so much all the time, and are asking about employees opinions a 

little bit more now that the “It’s all about people”-value has been intro-

duced. As a good example, during the morning meetings the results and 

sales are not anymore the main topic, but the topics that employees have 

concerns about are gaining ground. Other change achieved by team work 

has been the shortening of customers’ queuing times, although it has been 

hampered by many absences thus increasing individual workload. Now 

that the customer service aspect has been once again highlighted, the re-

spondents also said that maybe also workers have remembered to empha-

size that side also a bit more. From the management’s point of view, no 

major changes can be seen yet, but some refining has taken place, and fu-

ture projects will hopefully enable developing the operations even further. 

 

5.2.9 Question 9: Values describing Nordea 

 

From the interviews it can be interpreted that the employees think the val-

ues pretty much describe Nordea. Especially the “Great customer experi-

ences”-value seems to be in line with the new actions. However, there was 

a common opinion that “It’s all about people”-value is untrue because of 

some faults in personnel treatment. The young employees feel that they 

are not being valued as much as older, more experienced workers. This is 

especially the case when there are job openings; the younger generation 

feel like they can not move up the ladder when almost all the good jobs 

are reserved for older workers trying to find motivation from new tasks. 

“One Nordea team” is seen as a true value, especially now that people are 

paying more attention to team work. Management feels that the current 

values well describe the direction that Nordea has wanted to take. 
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5.2.10 Question 10: Nordea’s image to customers 

 

According to the interviews, the general opinion was that if the customers 

would be asked to name Nordea’s values, out of the current values they 

might be able to name “Great customer experiences” since it should also 

be seen to outside of the bank because everybody is striving for the best 

possible customer service level. Of course there will sometimes be long 

queuing times and computing errors made, the customers should be pretty 

satisfied with the service level, and especially the flexibility that will be 

achieved with the upcoming changes. When the new values will be fully 

adopted, “One Nordea team” should bring even more flexibility so that the 

customer will always be offered the same services regardless of place. But 

that and “It’s all about people” are more internal values, so they will not 

be seen by customers as such, but as improved service level and flexibility 

when the process will be finished. Through increased team cooperation, 

everybody will also be able to offer information about all products, be-

cause there will be more people at hand to ask advice from. The service 

level and flexibility were also mentioned by the management side. 

 

5.2.11 Question 11: Continuity in anchoring values 

 

The superiors at each office have been reminding about the values every 

now and then. The values are also being talked about in some lectures. 

Other than that, there has not been any deeper education about the true 

meanings and definitions of the values. The Future Branch project is an-

ticipated to aid the use of values by enabling more tools and time for em-

ployees. The managing level notes that they have not pressed adopting the 

new values enough due to the hurry that has been an issue lately, but in-

tend to focus on it more in the future. 
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5.2.12 Question 12: Missing values? 

 

In general, the respondents experienced that the values have been chosen 

correctly. Many comments were made about maybe adding profit or re-

sults to the set of values since they are being pushed so much, and because 

Nordea is a stock company whose aim is to generate profit for its share-

holders. But since that is not such a humane value, it was not seen abso-

lutely necessary to be included in the selection. Also some wishes were 

made that in the definition of “One Nordea team” there should be sepa-

rately mentioned that it also applies over organizational limits and not 

only within a branch office. According to the representative of the man-

agement, they feel that all the essential issues have been covered in the 

current value set. 

 

5.2.13 Question 13: Improvement suggestions for introduction of values 

 

Generally it was seen as well-executed operation. The main improvement 

points were:  

- The definitions should have been explained more in detail. Some 

advice on how to incorporate them into the daily work would have 

been welcome. With that it was meant extremely practical things 

that should be done in order to work according to the new values. 

- There could have been some kind of competitions for the personnel 

when defining the values for each departments or office. As an ex-

ample, it was suggested that some incentive be given to the most 

productive team in inventing ways to change daily work routines to 

incorporate the new values. The management also stated that the 

values should have been mentioned more often and thoroughly. 
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6 Summary and conclusions 

 

Since the analyzing of each question already contain conclusions as such, I 

will avoid repetition and only write down some general conclusions based 

on the answers received. 

 

Firstly, the employees were given a well-covering overview of the new 

values, and they were content about that. But in addition to the giving a 

nice overview with nice words, there could have been more emphasis on 

giving the employees as detailed as possible explanation on how to act in 

practice. In real life work situations, the employees do not seem to possess 

enough information about what does the management want it to do in or-

der to work according to the values. Possibly the management does not 

have that information either, but there is certainly a need for some further 

group conversations where ideas for this can be developed. Perhaps some 

competition awarding the best suggestions could increase motivation for 

thinking about them. 

 

The values are seen mainly as positive and easy to adopt, since they are 

led from the daily work, and based on the wide research where the em-

ployees’ opinions were heard. However, there seems to be some dissatis-

faction in the execution of “It’s all about people”-value, since the person-

nel seem to feel that they are not always being treated well, especially in 

terms of decreasing personnel number and treating employees equally. 

Another point that has to be emphasized is that the employees feel they are 

being pressured so much to base their work on gaining economical results 

that they feel that it is endangering their ability to work by the value that 

states that customer in number one. Some kind of conversation should 

definitely be had about how to create economical value for the company 

without having to sell the customers something they do not really need or 

understand. 
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There is strong belief that the values will improve the overall operations as 

time passes. Especially the Future Branch project is seen as a major 

change toward gaining help from operating by values. In general it can be 

said that the value changing process has gotten off to a rather good start, 

and with some more conversation and brainstorming it should be benefi-

cial for the company and the employees in the future. 
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Appendix 
Appendix 1  

 

The interview questions were as follows: 

 

1. Can you explain the main content of each value? 

2. Was it easy to take the values as a part of your work? Which value would you 

say was the easiest to adopt? 

3. Do you think the management’s and employees’ visions about values are coher-

ent? 

4. What actions has the management done to adopt the values as a part of your dai-

ly work? 

5. Overall, how committed do you feel the personnel and management are to an-

choring the values as a part of daily work? 

6. Do you think the values have meaning in the long-term operations? 

7. Do you consciously execute the new values in your daily work? 

8. What changes/improvement have you noticed in your own work society’s opera-

tions after launching of the new values? 

9. Do you think the new values authentically describe Nordea’s actions? 

10. How do you think Nordea’s values appear to customers? 

11. After launching, what efforts have been made to anchor the values into daily 

work? 

12. Is there some essential part of Nordea missing from the set of values? 

13. When the values were launched, was there something that could have been made 

differently? 
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