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Abstract: The complex and dynamic environment in which modern companies operate requires frequent 

organizational changes that are used as a mechanism for adapting the company's business to market 

requirements, in order to improve or maintain a competitive advantage. Mergers and acquisitions, as a 

complex form of organizational change of companies, represent a relevant problem area of research. Since 

the success of organizational change depends on two important factors, leaders and employees, the aim of 

this research is to identify the interdependence of transformational leadership, job satisfaction and 

commitment to organizational change by employees in the post-acquisition period. The research results 

show that there is interdependence between transformational leadership, job satisfaction and commitment 

to organizational change in the post-acquisition period. The empirical research was conducted in 2021, 

using a survey method. Data were analyzed using Pearson’s correlation and single as well as multiple 

regression method. A sample of 129 respondents was taken into accounts, who are employed in companies 

in the Republic of Serbia that have gone through the acquisition process in the last five years.    
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1. Introduction 

A leader is a key factor in the success of any organization, and this is especially evident in 

the process of organizational changes. Every business in an organization is characterized by a 

dynamic environment that requires a dynamic leader. In a specific environment in which 

modern companies operate, the leadership process is crucial in transformational changes in the 

organization. The leadership process and the process of transformational changes have a cause-

and-effect relationship. A true leader recognizes the need for change in the organization, 

initiates organizational change and is the most important factor in the process of organizational 

changes. Also, organizational changes give birth to leaders who, with their qualities, abilities 

and authority, impose themselves as a beacon that directs the entire process of organizational 
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change. It was the process of organizational change that initiated the emergence and 

development of the concept of transactional and transformational leadership. Some authors 

defined transformational leadership as process of achieving collective goals through increasing 

the motivation of leaders and followers, in order to achieve intended changes (Pierce & 

Newstrom, 2000).  

Acquisition involves a process that requires complex and detailed planning of a company's 

activities in order to successfully execute organizational changes. However, even the most 

detailed plan does not ensure the success of the acquisition process. Effective leadership and 

management ability are a key variable in the success of acquisitions (Nemanich & Keller, 2007). 

Many authors believe that the most important phase for the success of the acquisition process is 

the integration phase, since through implementation the value of the acquisition process is 

created (Haspeslagh & Jemison, 1987). It is at this stage that the leader has a decisive influence, 

as it serves as a link between the strategic acquisition plans and the employees. He is 

responsible for the employees to implement strategic plans, ideas and goals in accordance with 

the ideas of the acquisition, in order to create value. In many cases, the resistance of employees 

to changes hinders the ability of the acquiring company to create the planned value and achieve 

the necessary degree of integration (Babić & Savović, 2009). A leader, through a 

transformational leadership style, is responsible for mitigating or completely eradicating 

employee resistance, and creating the conditions for creating company value that stems from 

the acquisition process.  

The subject of research in this paper is the transformational leadership style, as a leadership 

style characteristic of organizational change in companies, and job satisfaction and commitment 

to organizational change as determinants of successful implementation of acquisition strategies 

and plans. The aim of the research is to identify the interdependence of transformational 

leadership, job satisfaction and commitment to organizational change in the post-acquisition 

period. Two sub-goals have emerged from this goal, namely the identification of the 

interdependence of transformational leadership and job satisfaction and the identification of the 

interdependence of transformational leadership and commitment to organizational change. 

2. Research Methodology 

Acquisitions, as one of the common forms of organizational change, can lead to reduced 

employee satisfaction, resulting in resistance to organizational change and less desire to stay in 

the new company (Rafferty & Restubog, 2010). The ability of leaders during organizational 

change is reflected in the reduction of employee dissatisfaction and the integration of 

employees into the planning process of organizational change (Kiessling & Harvey, 2006). A 

leader is a link between strategy, goals, acquisition plans and employees. Transformational 

leadership, as the most common form of leadership during organizational change, can reduce 

uncertainty and develop a positive attitude related to organizational change, and thus build 

employee connections with organizational change (Farahnak et al., 2020; Savović, 2017). 

The intensification of organizational change, which has caused a dynamic business 

environment, has initiated a large number of studies of transformational leadership (Yukl, 1999; 

Antonakis et al., 2003; Judge & Piccolo, 2004; Wang et al., 2017). Numerous studies have shown 

that transformational leadership has a positive impact on organizational commitment and job 

satisfaction (Long et al., 2014; Nielsen et al., 2009). The interdependence between 

transformational leadership and acceptance of change, adaptation to change and satisfaction 

with change by employees was confirmed (Nemanich & Keller, 2007; Wang et al., 2017), and 
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that transformational leadership has a significant impact on employee commitment to 

organizational change (Herold et al., 2008; Rafferty & Griffin, 2004; Top et al., 2015). 

Based on the conclusions from the previous researches and analysis of key factors of 

transformational leadership, job satisfaction and commitment to organizational changes, the 

research idea in this paper refers to determining the interdependence of transformational 

leadership and job satisfaction and commitment to organizational change by employees. In 

accordance with the stated research idea and the proposed research model, research hypotheses 

are defined. The basic hypothesis of the research is that there is a statistically significant 

interdependence of transformational leadership, job satisfaction and commitment to 

organizational change. Based on the basic hypothesis, three derived hypotheses were formed as 

follows: 

H1: There is a statistically significant interdependence of transformational leadership and 

job satisfaction; 

H2: There is a statistically significant interdependence of transformational leadership and 

commitment to organizational change; 

H3: There is a statistically significant interdependence of job satisfaction and commitment to 

organizational change. 

3. Data Formulation 

Empirical research was conducted in 2021 in companies in the Republic of Serbia that went 

through the acquisition process, on the basis of 129 respondents, using the survey method. A 

questionnaire containing 31 statements that are evaluated on the Likert scale with values from 1 

to 5 was used to collect research data. The first 16 statements refer to the factors of 

transformational leadership (Savović, 2017). The statements are grouped into four factors of 

transformational leadership (Avolio et al., 1999; Savović, 2017). The next seven statements refer 

to commitment to organizational change, while the last eight statements refer to job satisfaction 

(Parvin&Kabir, 2011). The structure of the respondents is shown in following figures: 1 - 6. 

  
Figure 1. Gender Structure             Figure 2. Age Structure 
     Source: Authors’ Survey                 Source: Authors’ Survey 
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Figure 3. Work Experience Structure     Figure 4. Level of Education 
                 Source: Authors’ Survey              Source: Authors’ Survey 

  
Figure 5. Position Structure           Figure 6. Type of Activity 
       Source: Authors’ Survey                Source: Authors’ Survey 

3. Results and Discussion 

At the very beginning of the data analysis, an analysis of the reliability of the data obtained 

by the questionnaire was performed, and Chronbach's Alpha value of 0.952 was obtained. The 

conclusion is that the data obtained by the questionnaire are reliable. Table 1 shows the 

Cronbach alpha values for all individual variables. For all variables, these values are higher 

than the threshold of 0.7, which indicates their reliability, i.e. the internal consistency of the 

statements through which these factors are measured: 

Table 1. Cronbach’s Alpha Values 

Variables Cronbach’s Alpha 

Transformational Leadership 0.933 

Job Satisfaction 0.944 

Commitment to Changes 0.954 

Source: Authors’ Survey 

In order to examine the interdependence of transformational leadership, job satisfaction and 

commitment to organizational change, a correlation analysis was performed, and the values of 

the Pearson coefficient were observed (Table 2). 
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Table 2. Pearson’s Correlation Coefficient 

Variables 
Transformational 

Leadership 
Job Satisfaction 

Commitment 

to Changes 

Transformational 

Leadership 

Pearson 

Correlation 

Significance 

N 

1   

   

129   

Job Satisfaction 

Pearson 

Correlation 
0.823** 1  

Significance 0.000   

N 129 129  

Commitment to 

Changes 

Pearson 

Correlation 
0.684** 0.721** 1 

Significance 0.000 0.000  

N 129 129 129 

**. Correlation is significant at the 0.01 level (2-tailed). 

*. Correlation is significant at the 0.05 level (2-tailed). 

 

As can be seen from Table 2, the value of the Pearson coefficient between the variables is 

statistically significant at the level of 0.01 (p <0.01). There is a positive linear correlation between 

transformational leadership, job satisfaction, and commitment to organizational change. The 

highest degree of linear correlation (high correlation) exists between transformational 

leadership and job satisfaction (r = 0.823**), while this degree is the lowest (moderately high 

correlation) between transformational leadership and commitment to organizational change (r = 

0.684**).In order to determine the nature of the connection between transformational leadership 

and job satisfaction, i.e. form of dependence between the observed phenomena, regression 

analysis was performed. Job satisfaction is defined as a dependent variable (Table 3). 

Table 3. Simple Regression Values 

Independent 

Variable 
 t R2 

Adjusted 

R2 

Std. Error 

of 

Estimate 

sig. 

Transformational 

Leadership 
0.823 16.328 0.677 0.675 0.63753 0.000 

Source: Authors’ Survey 

As can be seen from the results shown in Table 3, the coefficient of determination obtained 

by simple regression analysis is R2 = 0.677, which shows that 67.7% of the variability of the 

dependent variable is described by the regression model of variability, i.e. under the influence 

of transformational leadership. The obtained value of the coefficient of determination is 

statistically significant (sig. = 0.000).To determine the nature of the relationship between 

transformational leadership and commitment to organizational change, a regression analysis 

was performed. Commitment to organizational change is defined as a dependent variable 

(Table 4). 

Table 4. Simple Regression Values 

Independent 

Variable 
 t R2 

Adjusted 

R2 

Std. Error 

of 

Estimate 

sig. 

Transformational 

Leadership 
0.684 10.576 0.468 0.464 0.60006 0.000 

Source: Authors’ Survey 
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As can be seen from the results shown in Table 4, the coefficient of determination obtained 

by multiple regression is R2 = 0.468, which shows that 46.8% of the variability of the dependent 

variable is described by the regression model of variability, i.e. under the influence of 

transformational leadership. The obtained value of the coefficient of determination is 

statistically significant (sig. = 0.000).To determine the nature of the relationship between job 

satisfaction and commitment to organizational change, a regression analysis was performed. 

Commitment to organizational change is defined as a dependent variable (Table 5). 

Table 5. Simple Regression Values 

Independent 

Variable 
 t R2 

Adjusted 

R2 

Std. Error 

of 

Estimate 

sig. 

Job 

Satisfaction 
0.721 11.737 0.520 0.517 0.56994 0.000 

Source: Authors’ Survey 

As can be seen from the results shown in Table 5, the coefficient of determination obtained 

by multiple regression is R2 = 0.520, which shows that 52% of the variability of the dependent 

variable is described by the regression model of variability, i.e. it is influenced by job 

satisfaction. The obtained value of the coefficient of determination is statistically significant (sig. 

= 0.000).As a step forward in relation to previous research, and in order to examine the mediator 

role of job satisfaction in relation to the commitment to organizational change, a multiple 

regression analysis was performed. Transformational leadership was identified as a dependent 

variable, while job satisfaction and commitment to organizational change were defined as 

independent variables (Table 6). 

Table 6. Multiple Regression Values 

Independent 

Variable 
 t R2 

Adjusted 

R2 

Std. Error 

of 

Estimate 

sig. VIF 

Job 

Satisfaction 
0.687 9.658 0.694 0.690 0.51532 0.000 2.085 

Commitment 

to Changes 
0.189 2.658    0.009 2.085 

Source: Authors’ Survey 

If we compare the results shown in Table 6 with the results shown in Table 5, we conclude 

that job satisfaction has a mediating role in relation to commitment to organizational change ( 

coefficient decreased from 0.684 to 0.189). Given that the variance growth factor (VIF) is lower 

than five for both variables (VIF = 2.085), we conclude that multiple regression analysis was 

justified. 

The presented results of the conducted research confirmed the set hypotheses, as well as the 

results of previous research in which it was proven that transformational leadership has a 

positive impact on organizational commitment and job satisfaction (Long et al., 2014; Nielsen et 

al., 2009), acceptance of change, adaptation to change and satisfaction with change by 

employees (Nemanich & Keller, 2007; Wang et al., 2017), and that transformational leadership 

has a significant impact on employee commitment to organizational change (Herold et al. , 2008; 

Rafferty & Griffin, 2004; Top et al., 2015). Compared to previous research, a step forward has 

been made by examining the mediator impact of job satisfaction in relation to commitment to 
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organizational change (Dung et al., 2020). The results of the research prove that job satisfaction 

has a mediating effect in relation to the commitment to organizational change. 

The acquisition process is an extremely complex, uncertain and, above all, stressful period, 

both for the company being acquired, viewed as an entity, and for the company's employees. 

One third of all unsuccessful acquisitions are the result of resistance to change by employees, 

and when planning the acquisition process, special attention should be paid to this variable. As 

important as it is to define the acquisition process plan in detail and comprehensively, it is just 

as important to make a detailed implementation process plan. Without a successful 

implementation, it is impossible to create the value of a new company, and thus the acquisition 

process is considered unsuccessful. A key role in this process is played by the leader, who with 

his leadership style should provide employees with confidence in the well-being and success of 

organizational change. The leader should identify potential causes of employee resistance, and 

by adapting the leadership style to the needs of employees, bring the acquisition process closer 

to successful implementation. 

This research confirmed previous research in which it was proven that transformational 

leadership style has a positive impact on job satisfaction as well as on the acceptance of 

organizational change. Through intellectual stimulation, the leader involves employees in 

organizational change, through raising their self-confidence and faith in their own abilities. 

With idealized influence and inspirational motivation, the leader sets him up as a leader who is 

a beacon that shows the way out of turbulent organizational changes. By his own attitude and 

behavior, he instills in the employees self-confidence in the success of organizational changes 

and thus reduces their resistance. Finally, through individual consideration, the leader 

identifies employees who have a negative or indecisive attitude toward organizational change 

and by paying attention to such employees’ influences reducing the negative or building their 

positive attitude toward change. Employees who see a stable, capable and self-confident leader 

in front of them will more easily accept any changes than employees whose leader gives the 

impression of unreliability and insecurity. 

Conclusion 

A dynamic market environment requires companies to adapt and change their business. 

One of the ways to adapt to market changes is through acquisition processes. Acquisitions are 

an extremely complex and uncertain process. A detailed analysis of both one's own company 

and the company being acquired is important for the success of the acquisition process. During 

that analysis, both material and human resources are considered, but insufficient attention is 

paid to the human resources of the company being taken over. The company that is being taken 

over analyzes employees with "critical knowledge", while less attention is paid to the 

organizational culture of employees, job satisfaction and potential resistance of employees to 

organizational changes. Research has shown that the attitude of employees towards 

organizational change is one of the decisive factors on which the success of the implementation 

process depends, and thus the acquisition process itself. 

The scientific contribution of this research can be viewed from two aspects. The first aspect 

is to confirm the results of previous research which show that there is interdependence between 

the factors of transformational leadership, job satisfaction and commitment to organizational 

change. Another aspect is reflected in the fact that this research was conducted in companies 

that have gone through the acquisition process in the last five years. The social contribution is 

reflected in the possibility of applying the results of this research in companies that are facing 

organizational changes. 
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The limitation of this research is reflected in the small number of respondents in relation to 

the number of employees in companies that have undergone the acquisition process in the last 

five years (especially in the banking sector). It is necessary to increase the sample of 

respondents in future research in order to evaluate the results of this research. The only 

limitation is the use of the survey as a method of data collection. In the use of the survey, the 

problem of potentially giving "socially desirable answers" by the respondents was identified. 

The survey is based on the subjective perception of the respondents, which reduces the 

objectivity of the obtained data. Consequently, future research should provide additional data 

sources, such as interviews with managers and employees, to provide a deeper analysis of the 

research problem. 
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