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Abstract 
 

This paper focuses on the Due Diligence phase and on instruments of performance management and in particular, on 
the role that the Balance Scorecard (BSC) could have in this phase. This tool has become increasingly important not 
only in terms of performance measurement but also as a mean to support the strategic management and alignment of 
companies. Through the BSC it is possible to define the mission and vision of a business, its short-term operational 
objectives and long-term strategic ones. Indeed, the BSC makes the business evaluation coherent through the 
assessment of performance management indicators which are linked to specific objectives, measures and initiatives. 
What is more, one of the key features of the BSC which makes it a powerful tool is the opportunity to interrelate 
prospects and objectives, generating improvements on various fronts. In fact, if from a theoretical point of view 
emerges, with the analysis of the literature, the possibility to use this tool in the above manner, it is necessary to 
check the feasibility from a practical point of view. To this end, we have developed a questionnaire that has been sent 
to 83 Italian managers with 3+ years of experience in the Corporate Finance, Strategic Consulting and Management 
Consulting areas. With the questionnaire we will try to give an answer to the research question, trying to find out 
evidence from the responses of managers who approach M&A transactions regularly. We believe that the 
testimonials of their of work experience can be a solid base to derive some interesting conclusions about the possible 
application of the Balanced Scorecard for the management of extraordinary operations. In conclusion, the current 
study can be considered a starting point to investigates more deeply companies involved in M&A deals. Moreover 
this study focuses exclusively on balanced scorecard. It would be also appropriate to apply this approach to other 
performance management tools to understand the relationship between performance management tools and M&A 
transictions. Future research might use alternative tools to validate our results. 
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1.0.     Introduction 

One plus one makes three: this is probably what managers and investors expect to obtain when they decide to 
undertake a merger or an acquisition between firms. The complexity and crucial role of M&A has lead us to explore 
the key factors which characterise the deal valuation process and the strategic planning of these operations. The 
creation of value through synergies is the main issue in M&A, and there is a strong belief that this can be pursued 
through these transactions. These are complex and involve many parties, include many issues and require the 
application of valuation and analysis tools to evaluate the decisions. In fact, despite the attractiveness of M&A, there 
are numerous challenges which may impact the success of these. The rate of unsuccessful operations in past years 
highlights the potential lack of integrated approach to deal valuation and planning Pursuing new synergies remains 
one of the key objectives of mergers and acquisitions (M&A) aimed at creating value. Extraordinary operations, and 
in particular M&A, result from management decisions to expand a business through external growth. These types of 
operations represent an opportunity for businesses to respond to continuous challenges in an evolving global market. 
Buying other companies it’s a strategy that can lead to a more competitive and cost efficient business model, helping to 
gain a greater market share or to achieve greater efficiency. M&A are considered attractive under different aspects 
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including the prospect to extend the business beyond existing lines into new strategic areas and to gain the “know-
how” of target companies as well as the opportunity to acquire a company which is undervalued by the market. Even 
in the middle of the financial crisis of 2008, where banks and financial institutions were facing difficulties and credit 
restrictions, more and more “share for share” deals are being proposed and effected. The complexity and crucial role 
of M&A has lead us to explore the key factors which characterise the deal valuation process and the strategic 
planning of these operations. The BSC allows management and consultants to set the ground for strategic changes, 
generating strategic and operational benefits. Through the BSC, it is possible to assess the company vision, the 
monitoring process and performance valuation within the same framework. The adoption of the BSC delivers strategic 
benefits at different business levels, including the efficient allocation of resources and integration of the management 
process. Based on these considerations, we explore the applications of the BSC in relation to strategic planning and 
analysis of potential synergies which is performed within the Due Diligence phase, taking into account various 
aspects of the integration plan and its implementation. Mergers and Acquisitions are surely a matter of strategy and 
decisions making for what concerns the entities involved. Both Bidder and Target firm need to make considerations 
about future strategy and opportunities, but also threats, deriving from the eventual deal. However, in this dissertation 
we want to analyse these aspects from the bidder point for view. The road leading to the completion of a merger or 
acquisition transaction consists in a long and complex process. Of this whole process, of particular relevance for the 
purposes of our discussion are the phases concerning strategic planning and deal evaluation, from different points of 
view. Those phases aim at defining the possibilities of success of the M&A deal and the integration between the 
companies involved in the transaction and consequently the possible future profits that will arise. The strategic 
planning and management of the same therefore plays a vital role since the beginning of the operation, in the phase 
of study and careful analysis that characterized the pre - acquisition process. As planned during this phase, should be 
then implemented in the post-operation phase and continuously monitored. This, in order not to deviate from the 
strategy outlined or to reverse conscientiously the course if you do not get the desired results. As presented 
previously, with regard to the pre-acquisition phase, all this happens with the due diligence, phase characterized by 
careful analysis of all the operation variables under different points of view, and in which the future strategy is 
studied and planned, verifying the feasibility of alignment between the strategic plan of the operation and the desired 
outcomes. In other words, it is a way to test the feasibility of the whole transactions. Planning and strategic alignment 
are extremely complex, in particular as regards merger or acquisition, even more if it concerns cross border 
transactions, where even more variables come into play. The phase after the closing of the transaction is clearly 
influenced directly by the strategy planned in the pre-acquisition/merger phase, and the proper integration of the two 
entities, which often determines the future success or failure of the operation, should be managed in accordance with 
the strategies defined in the previous stage of planning and analysis. In fact, M&A deals represents a very popular 
means to establish external growth, but they do not always result in a success. 

 

2.0.      Literature Review 
 

Various scholars agree on the fact that many of these transactions result in a failure. Lajoux found out that 
approximately half of the transaction results in a failure while Sirower even worst number, with a percentage of un-
success of 70 percent. A study conducted by Zangwill illustrate that in the pre-acquisition phase, only the 20 percent 
of acquiring company had analyzed how to integrate the target. Often attention is paid to the deal-making phase, 
paying attention only to number, losing sight of the whole transaction. In order to investigate the causal relation 
between decision making and performance, Cording,   Christmann, and King suggested that the identification of 
intermediate goals that are sequential steps between integration decisions and acquisition performance can reduce 
intrafirm linkage ambiguity. In other words, this mechanism aim at clarifying the causal relation between decision-
making and performance. These authors found out that intermediate goal achievement had an important mediating 
function. They break down the complex causal chain between integration decisions and acquisition performance into 
more manageable segments. However, it seems that there is a lack of integral approaches method, which are not 
focalized only on financial measures, but that extend the analysis on the whole transaction aspects. Grotenhuis (2010) 
proposed a framework for M&A deals based on the Balanced Scorecard approach. The article wanted to provide an 
insights in mergers deriving from different lessons learned into a framework inspired by Kaplan and Norton’s 
Balanced Scorecard. He conducted two case studies and drawn different lessons. It is necessary to remember that, 
according to Kaplan and Norton the “four perspectives should be considered a template, not a strait jacket.” The 
balanced scorecard may be adjusted to any specific context. This context can vary depending on countries, sectors, 
industries and situations, as for example merger and acquisitions. According to Grotenhuis it seems that financial 



The 2016 WEI International Academic Conference Proceedings                                          Rome, Italy 

 
The West East Institute    55 
 
 

measures are also not enough for decision making in mergers and acquisitions. There are other relevant factors that 
should be considered in the decision making process, in order to gain a balanced overview of the situation and to better 
manage changes to bring about success. In his article, Grotenhuis categorizes different processes of M&A deals in 
different perspective similar to the Balanced Scorecard. The author developed a modified version of the Balanced 
Scorecard to be used as a framework for M&A processes. His study were mainly focused on two Dutch- American 
merger situations, where in the first merger situation an alliance preceded the acquisition of the American company 
by the Dutch company while in the second merger a customer-supplier relationship preceded the acquisition of the 
Dutch company by the American company. The author adapted the perspective of the Balance Scorecard to the 
situation, developing the M&A Scorecard. 
Figure 1 - Differences between the BSC and the M&A Scorecard 

 

Source: Grotenhuis, F., M&A Scorecard: Lessons From American-Dutch Mergers, Wiley Inter Science, 2010 
 

The “vision and strategy” become “strategy and management” perspective, while “financial” and “customers” 
become respectively “finance and synergy”, “customers and markets”. The “internal business processes” is 
investigated in terms of “integration process” while “learning and growth” becomes “development perspective”. 

 

3.0.     Methodology 
 

We decided to send a questionnaire to 80 managers and professionals with more than 5 years of experience, working in 
Italy in the areas of Financial Advisory, Strategic Planning, Management Consulting, but also in the private equity 
and Investment Banking areas. We contacted them via email. Their contacts were found via Linkedin, but also 
through personal and business contacts. The questionnaire sent consisted of 10 questions: 9 multiple choice and one 
optional open-ended questions, in which it was required a brief opinion on the research topic. To those who have 
received the questionnaire were given five days to complete it. The questionnaire was structured taking as reference 
examples of research done by main consulting firm, and in order to conduct qualitative and descriptive analysis of 
the phenomenon under investigation. In the first part of the questionnaire it was asked to comment on different 
aspects of the due diligence process in order to understand the actual approach of managers and professionals in this 
delicate phase of the transaction analysis. In particular, we tried to investigate those aspects considered most sensitive 
and that seems most appropriate to the use of the Balanced Scorecard, on the basis of the literature analysis and of the 
evidence presented during the discussion. In a second part we wanted to verify the actual spread of the BSC, then 
investigating the knowledge and effective use of the same by the respondents. To those who knew the BSC, it has 
been required to complete a final section, in which specific questions were asked about the possible application of the 
same in extraordinary operations. 
First of all it has been asked to respondents to indicate their current employer and their position held at work. 
However, we did it for us in order to get a better idea of the results. The questionnaire can be divided in four sections: 

 

 Section 1 is composed of two multiple choice questions (1-2) and investigate which of the different aspects of 
the due diligence are commonly considered the most important and which are believed to be the most 
neglected, although considered quite relevant. 

 
 Section 2 is composed of three multiple choice questions (3-4-5) and the focus moves to the Balanced 

Scorecard. First of all we were interested about the spread of the BSC in Financial Advisory area. Therefore, 
we test the level of knowledge of this tool, as well as its actual application and diffusion. 
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 Section 3 is composed of four questions (6-7-8-9). It represents the central part of the questionnaire 

investigating directly issues related to the research questions. This section should be compiled only if aware 
of the BSC. It has been asked to the respondents to express their level of accordance with the statement 
proposed in each question. The level of accordance vary from 1 to 5: 

- 1 = absolutely not agree 
- 2 = not agree 
- 3 = partially agree 
- 4 = agree 
- 5 = absolutely agree 

 
 Section 4 is an open ended question where respondents can express an opinion regarding the research topic. 

 

4.0. Research Findings 
 
 

4.1. Section 1 

The first question received 22 answers. According to the responses, the aspect that more than the others is subject to 
more attention is the Strategic Planning, receiving 16 preferences (73% of the respondents). It is followed by 
Financial Aspects, with 15 preferences (68%) and by Analysis of possible Synergies, with 12 preferences (55%). It is 
important to notice that no one indicated Organizational Aspects (0%). 

 

 
 

The second question received 22 answers. According to the responses, the aspect that more than the others is 
commonly most overlooked, but that need more attention, is Organizational Culture receiving 14 preferences (64%). 
It is followed by Organization Aspects and HR that received 9 preferences (41%) and Analysis of Possible Synergies 
and Integration Plan, both with 7 preferences (32%). 
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Here below summarized the results of question 2.           
In your opinion, what aspects of Due Diligence 
considered are commonly overlooked, but 
would need more attention? 
(Please select 3 choices) 
Analysis of possible synergies  7  32% 
Integration plan  7  32% 

  Strategic planning     4     18%  
  Commercial aspects     5     23%  
  Operational aspects     6     27%  
  Legal aspects     2     9%  
Financial aspects  3  14% 
Organizational aspects and HR  9  41% 
Organizational Culture  14  64% 

  Intangible assets and knowhow     6     27%  
Other  1  5% 
TOTAL RESPONDENTS  22  100% 

 

4.2. Section 2 

The third question received 22 answers. According to the responses, it is possible to say that more than half 
of the respondents know the Balanced Scorecard, precisely 14 (64%) of the respondents. 
Here below summarized the results of question 3. 

 
 

Do you know the Balanced Scorecard? 
Yes  15  68% 

  No     7     32%  
TOTAL RESPONDENTS  22   100%  

 
 

 

The fourth question received 22 answers. According to the responses, only 4 out of 22 respondents (18%) 
have used the Balanced Scorecard. In order to understand better this outcome, we have deepened the 

 

32% 

68% 
 

Yes No 
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argument in question five. 
 
 
 
 
 
 
Here below summarized the results of question 4.                  

 

  Have you ever used the Balanced Scorecard?           
Yes  4  18% 
No  18  82% 
TOTAL RESPONDENTS  22  100% 

 
 

 

Question five received 18 answers. As said before, the purpose of this question is to better understand the 
motives of such a non-use of the BSC. According to the responses, 39% of the respondents have never had 
the opportunity to use it, but would use the Balanced Scorecard. 33% of the respondent have never heard 
of it, while 17% consider it as a valuable tool, but not appropriate for its type of work. 

 
Here below summarized the results of question 5.                  

 

  If not, why?         
I have never heard of it  6  33% 
I have never had the opportunity to use it, 
but I would use the Balanced Scorecard 

 
7 

 
39% 

I have never had the opportunity to use it 
  and I would not use the Balanced Scorecard  

 
2 

 
11% 

I think it is a valuable tool, 
but not appropriate for the type of work that I do 

 
3 

 
17% 

other  0  0% 
TOTAL RESPONDENTS  18  100% 

4.3. Section 3 

The sixth question introduces the link between the Balanced Scorecard and M&A transactions. Here we 
wanted to test in general what professionals think about the BSC used as a framework for a balanced deal 
evaluation. This question received 15 answers. According to the respondents, the tendency is to generally 
agree with the statement, with 14 out of 15 (93%). 5 of them agree (33%) and 9 of theme (60%) partially 

18 
% 

82 
% 

 
Yes No 
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agree. 

 

 

 

 

 
 

Here below summarized the results of question 6.           
 

Part of the literature considers that 
the Balanced Scorecard can be adapted and used as a 
reference frame in M&A to promote 
a more balanced analysis of the different factors. Do 
you agree with this statement? 
(absolutely Not) 1    0% 
2  1  7% 
3  9  60% 

  4     5     33%  
(Absolutely Yes) 5    0% 
TOTAL RESPONDENTS  15  100% 

 

Question 7 wanted to investigate the possibility to use the BSC as a tool for strategic planning in M&As. It 
received 15 answers. According to the responses, 87% of the respondents generally agree with the 
statement, considering that 47% of them attributed 4 out of 5 as level of accordance (agree), and 40% chose 
3 (partially agree). 

 
Here below summarized the results of question 7.                

 
In your opinion, the Balanced Scorecard, when used as a reference frame in M&A, coul 
d be a valuable support for 
the strategic planning of the operation? 

(absolutely Not) 1  1  7% 
2  1  7% 
3  6  40% 
4  7  47% 
(Absolutely Yes) 5  0  0% 

TOTAL RESPONDENTS  1 
5 

   100  
  %  

 

 
Question 8 wanted to investigate the possibility to use the BSC as a tool for Integration planning in M&As. 
It received 15 answers. According to the responses, 93% of the respondents generally agree with the 
statement, considering that 53% of them attributed 4 out of 5 as level of accordance (agree), 27% chose 3 
(partially agree), and 13% selected 5 (absolutely agree). 
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Here below summarized the results of question 8.           
 

In your opinion, the Balanced Scorecard, when used as a reference frame in M&A, coul 
d be a valuable support for the definition of 
the integration plan? 

(absolutely Not) 1  0  0% 
2  1  7% 
3  8  53% 

  4     4     27%  
(Absolutely Yes) 5  2  13% 

TOTAL RESPONDENTS  1 
5 

   100  
  %  

 

Question 9 wanted to investigate the possibility to use the BSC as a tool for the whole Due Diligence 
process in M&As. It received 15 answers. According to the responses, 80% of the respondents generally 
agree with the statement, considering that 33% of them attributed 4 out of 5 as level of accordance (agree), 
47% chose 3 (partially agree). 

 
Here below summarized the results of question 9.                

 
In your opinion, the Balanced Scorecard, when used as a reference frame in M&A, coul 
d be a valuable support for the whole 
Due Diligence process? 

(absolutely Not) 1  0  0% 
2  3  20% 
3  7  47% 

  4     5     33%  
(Absolutely Yes) 5  0  0% 

TOTAL RESPONDENTS  1 
5 

   100  
  %  

 

4.4. Section 4 

Question 10 gave the possibility to respondents to express briefly opinions and considerations about the 
research topic. Only 3 out of 22 respondents decided to comment. 
Here below the comments leave by respondents. 
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Any comments and considerations on the possible use of the Balanced Scorecard in M&A transactions (optional) 

 
 
5.0. Comments on Questionnaire Results 

 
The respondent to the questionnaire are mainly partners, managers and professionals who occupy senior 
positions for large companies of consulting, but also investment banks, major corporations and private 
equity funds. The response rate was 28% (22 of 80), a result that we consider significant considering the 
type of qualitative research and the target audience. We will comment on the results by section, and then 
make a general comment that summarizes the results of the questionnaire as a whole. 

 

5.1. Section 1 

As for section 1, the results show a great attention from the managers to the strategic planning of M&A 
transactions. Even the financial aspects emerge as determinant factor in these operations. As for the analysis 
of possible synergies, although if in the first question emerges as second factor to which more attention is 
paid, in question 2 appears as a third major factor most neglected and needing attention. From here we can 
conclude that on the one hand Managers seem to devote much attention to the analysis of the possible 
synergies arising from this type of operations, on the other it emerges the need to give perhaps even more 
so. The most overlooked aspects are rather those related to the organization and corporate culture, as well 
as human resources. From the analysis of the results of this section we might conclude that, given the central 
role of strategic planning in this type of transaction, the Balanced Scorecard, also established itself as a 
strategic planning tool, it may be a useful tool capable of helping this delicate phase of operations in object. 
It can also be a valuable tool for giving greater consideration and to include in the strategic planning aspects 
that according to the questionnaire appear to be the most neglected. It should be recalled that the question 
required specifically to indicate those aspects which are believed to be neglected but need more attention, 
therefore considered as absolutely relevant factors by respondents. It should also be pointed out that the 
BSC was developed to broaden perspectives of traditional measurement tools and performance 
management, focusing precisely on such factors as the intangible assets, human resources and 
organizational factors. 

 

5.2. Section 2 

Section 2 reveals a widespread knowledge of the Balanced Scorecard. However, although 68% of 
respondents know this tool, only 18% used it directly. From here we can deduce that the instrument does 
not appear to be commonly used in this type of operations in the area of financial advisory in general. 
However, of those who have never used, a 39% say they have never had the occasion to use it, but that 

"The Balanced Scorecard applied to M&A can be usefull only for big transactions" 
 
 
"The BSC is a management control tool that aims to monitor the Company's performance. Therefore it can 
certainly be useful as a tool 1) in the initial phase to define and plan the objectives of the operation and 2) 

subsequently to monitor the same." 

"The BSC is a system to measure the achievement of predetermined objectives. Its role is subsequent to the 
strategic planning phase, it should be before (re) defined the idea of value and the business model on which to 

identify the core challenges. The core challenges are then declined in a number of objectives, measurable with a 
monitoring tool such as BSC. Preceding the measuring instrument to the definition of the strategy can easily lead 

to losing sight of the big picture and focus on measures that do not help  to achieve the strategic objectives." 
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would use it, while 17% even recognizing it as a valuable tool, not deemed it suitable for this type of 
operation. The variety of answers to this question probably depends on the peculiarities of the work of each 
individual respondent and on their background of previous experiences. For example, a person with a 
background in the area of management control, may have been considered more appropriate to apply the 
BSC for M & A, in particular so if it follows the stage of due diligence where the possible fields of 
application appear to be various. 

 

5.3. Section 3 

On section 3 it should first be noted that only those who knew the BSC had to respond. The total number 
of respondents to this part of the questionnaire passes from 22 to 15, coherently with the number of those 
who said they knew this tool. From this section we get a basically positive response with respect to the 
possible use of BSC in M&A transactions. In fact, the use proposed by us of this tool is a reference 
framework capable to complement the traditional methods of analysis and planning to better manage the 
complexity of this type of operations. 60% of respondents said he partially agree with this type of proposal, 
which added to the 33% that agreed, lead us to conclude that about the use of BSC in these operations there 
is fertile ground, also seen that only 7% were at odds. 
Focusing in particular on the different areas of application we have identified, as regards the strategic 
planning there is a good number of respondents, 47%, who believes that it is suitable for the use of the BSC, 
and another 40% is declared in partly agree. Clearly, those who know the Balanced Scorecard knows the 
potential of this instrument in terms of strategic planning, helping to define the mission and vision, as well 
as objectives and methods to measure their achievement. The alignment and strategic planning in fact, is 
fundamental to the operations of M&A, and have access to a tool that can help in their definition can be 
decisive. As regards the definition of the integration plan, we have obtained even more positive results. 
13% of respondents said he was absolutely convinced of the possibility of using the Balanced Scorecard in 
the definition and management of the integration plan. Another 27% were agreed and 53% were partially 
agree, for a total of 93%. Surely here it has been taken into account the main original feature of this tool: 
that of a tool for management control. With respect to the integration plan, in addition to work as a reference 
for its definition, the BSC may also be beneficial to verify and manage the effective implementation of it 
after the closing of the transaction. With reference to the process of Due Diligence as a whole, 47% were 
partially agree on the possible use of the BSC as a support tool in this phase, 33% agree. However, 
compared to the two previous questions, the percentage of those in disagreement is most relevant. 
Presumably the BSC is considered more suitable for certain types of due diligence, such as strategic, 
operational, organizational, while for other types of Due Diligence, as the purely legal or financial, possible 
fields of application are reduced. However, in agreement with the results, we can conclude that there seems 
to be a good willingness of professionals to implement the BSC in this phase of the M&A operations, but 
mainly for specific issue, such as strategic planning and definition and management of integration plan. 

 

5.4. Section 4 

From comments left in section 4 by 3 of the 22 respondents to the questionnaire, it should be emphasized 
that all three show positive attitude to the use of the BSC in extraordinary operations. The first comment 
emphasize the fact that the proposed used of the Balanced Scorecard can be useful, but only for large 
operations. The second comment is perfectly aligned with our research proposal, highlighting the fact that 
the BSC, being a corporate performance monitoring tool can definitely be useful in this type of operations 
both in the initial stage, to define and schedule objectives of the operation, and then to monitor the same. 
The last comment however, shows critic over the use of the BSC as a tool for strategic planning in this type 
of operations, considered that it instead may have an effective role only in a subsequent step, to monitor the 
objectives and measure them in integration phase. 
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6.0.     CONCLUSIONS 
 
The analysis primarily highlights the central role of M&A strategies for growth and business development. 
The research clearly shows an increasing trend towards this type of operation, capable of bringing several 
advantages. In any case, prove to be extremely complex operations for several reasons, in particular as 
regards the cross-border transactions. The strategic planning of the operation must be aligned with business 
strategies, it is necessary to accurately determine the objectives to be achieved through the acquisition or 
merger of the company, to check if the feasibility and prepare monitoring. The analysis of the possible 
synergies, as well as the integration plan, are closely related to the strategic planning of such operations. In 
this regard Due diligence as a whole appears as a central part of the process leading to the conclusion of the 
deal, composed of different phases. From the analysis of the literature and data collected from surveys of 
KPMG, the importance of the evaluation of aspects related to the organization, to the values and business 
strategies, often overlooked, but increasingly influential role in the success of these operations, especially 
with respect the integration between the companies. The Due diligence should then estimate the actual value 
derived from the proper integration between the entities and verify the possibility of achieving it. For this 
reason, particular attention should be paid on organizational and cultural Due diligence, focusing on factors 
as strategy, culture, leadership, competences, organizational structure and processes. This effort is essential 
to test if entities are compatible, resulting as a factor that can determine the failure or success of the deal. 
The information collected in this phase can be crucial in evaluating the final decision regarding the target 
company. In literature many Authors evidence the fact that due diligence process is one of the key factor 
for long term success of M&A deals. In this regard, the ductility of the Balanced Scorecard makes this tool 
adaptable to the needs that arise in this delicate phase of analysis and planning of the deal. The ability to 
act as a management control tool, but also as a framework for strategic planning and alignment of strategies, 
enhances the adaptability with respect to the different needs that arise in M&A transactions. In particular, 
it could help the management to lead a more balanced and integrated analysis of the different factors. The 
literature has not expressed many positions in this regard, but from what analysed, there appear to be several 
possible fields of application of this instrument in the operations of M&A, ranging from the possibility of 
using it for determining the equity value, up to the possibility of seeing used both in the pre-deal evaluation, 
both in the integration management phase post-deal. The possibility to use it also becomes more concrete, 
given the apparent limitations of traditional approaches, geared mainly to the evaluation of the economic 
and financial aspects. The questionnaire we proposed was aimed at investigating precisely the main areas 
of application of the BSC in this type of operations, with a particular focus to the stage of due diligence, 
which we have considered the most suitable for using this tool. From the analysis of the results, it emerges 
an open position from manager for the use that we proposed. Integration planning seems the aspect that 
most of all is suitable for application of BSC. However, also about strategic planning positions seem to be 
favourable. It therefore appears that rather than being used in the process of due diligence in general, the 
Balanced Scorecard is suitable to a specific application to restricted at certain stages of the same. 
Additionally worth mentioning the fertile soil that seems to be compared to the use of the BSC as a 
management tool and control post-deal integration. However, the main benefits of using this tool for the 
operations of M&A would be to have a solid reference framework for strategic planning of complex 
corporate actions, which has already proven its effectiveness with regard to business management ordinary. 
The need to define clear and achievable objectives before making a major strategic decision, like that of 
undertaking a merger or acquisition fits perfectly with the basic idea of the scorecard, or to define the 
mission and vision, identifying the critical factors of success, align them with measurable objectives, which 
reflect the different perspectives of the business. The Balanced Scorecard is known to be a flexible tool, 
adaptable to different types of situations. The main change in this case would be to revise the four typical 
perspectives of the BSC and the related indicators, applying no longer to a single entity. There are, however, 
limits with respect to this type of use of the BSC. First, the instrument itself has limitations. Moreover, from 
what emerges from our research, this type of instrument would be suitable only for large transactions, 
thereby narrowing the scope of the same. However, with our research we tested the ability in theory to adapt 
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the Balanced Scorecard to extraordinary business operations, and the results show a good tendency of 
professionals to accept this type of instrument. However, it did not reveal a clear position in this regard on 
the part of respondents, who said they were fairly partially agree. Probably not convince fully the idea of 
using this tool typically used for the control of management for the planning of complex strategies. 
However, the spaces seem to be there, and the strength of this tool is the ability on the part of those who 
used to continually update its scope. That of M&A transactions is certainly fertile ground. 
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