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Resumé  

 
 
”Here Comes the Sun?” er udarbejdet som et bidrag til DISTRES, der er støttet af Europa-
Kommissionens Sixth Framework Programme. DISTRES har til formål at promovere 
udbredelsen af vedvarende energi i Europa og Nordafrika (se Bilag 1a). 
 
Formålet med denne afhandling er, at bidrage til forståelsen af hvordan sensegiving og 
sensemaking bruges af virksomheder i den tyske solenergi- industri, når de præsenterer sig 
overfor eksterne stakeholdere.  
 
Afhandlingen er konstrueret som et casestudie af et empirisk fænomen. Den har det induktive 
mål for øje at udvide teorien om sensemaking og sensegiving til også at indbefatte processer 
mellem organisationer og eksterne stakeholdere. Ydermere er studiet hovedsageligt 
kvalitativt og baseret på interviews med virksomheder, stakeholdere og eksperter i solenergi-
industrien samt skriftlig dokumentation, der er offentligt tilgængeligt.  
 
Ved hjælp af teori om corporate communications, identitet samt sensegiving og sensemaking 
peger afhandlingen på, at sensemaking og sensegiving har en stor indflydelse på, hvordan en 
virksomhed præsenterer sig selv.  
 
I afhandling bliver det demonstreret, hvorledes tyske virksomheder i solenergi- industrien på 
baggrund af sensemaking af eksterne stakeholderes sensegiving deler deres corporate identity 
i to for at nå to vigtige stakeholder grupper; investorer og den tyske regering. 
 
Ydermere bliver det også fremført, at de tyske solenergi-virksomheder og deres stakeholdere 
indgår i en asymmetrisk kommunikation, hvor virksomhederne handler reaktivt og derved 
skaber en spænding mellem deres to former for sensegiving. Denne spænding fører til, at 
virksomheder får et gap mellem deres vision og image, en dekobling mellem deres 
organizational og corporate identity samt bliver udfordret i forhold til deres corporate 
communications. 
 
På baggrund af disse fund bliver det anbefalet, at de tyske solenergi-virksomheder begynder 
at bruge deres sensegiving strategisk og indleder en tovejs symmetrisk kommunikation med 
deres stakeholdere for at nedbringe den spænding, som deres nuværende sensegiving fører til. 
I forhold til teorien om sensegiving og sensemaking anbefales det på baggrund af fundene i 
afhandlingen, at teorien udvides til også at indbefatte eksterne stakeholdere.  
 

 

 

 

Resumé af cand.merc.(kom.) Master’s thesis  
”Here Comes the Sun? - A case study of sensegiving and sensemaking between German 

photovoltaic companies and their stakeholders” af Christine Espersen Schrøder. 
Copenhagen Business School, Januar 2009. 
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Chapter 1 Introduction 
 

 

”Solar energy will inevitably become the most 
economic solution for most energy applications and the 
only viable energy option for many throughout the 
world. Currently, sunlight is the only renewable-energy 
source that is ubiquitous enough to serve as the 
foundation of a global energy”. (Bradford 2006:7) 
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1 Introduction 

Germany is one of the most advanced countries in the world when it comes to solar energy. 

This may seem puzzling to some, as Germany is not among the countries with the highest 

amount of natural sunlight. However, this development has taken place in particular due to 

government support in the form of a feed- in tariff1, which are considered to be the most 

effective and efficient financial incentive scheme (Bradford 2006). Furthermore, investors 

have realized that investing in solar energy can make good business sense.  

 

This development has had a big impact on the photovoltaic (PV2) companies, who are 

making the move from idealists working in a niche market to real businesses. The question 

now remains, how does this development influence the PV companies’ present of themselves 

to external stakeholders? 

Will the PV companies still be the idealists that can be associated with the old Beatles song 

“Here comes the sun” or are they changing their story to “Here comes big business”? And 

what will affect the way that companies present themselves to stakeholders? 

 

Much research on the PV industry focus on business models, supply chains and financial 

incentive schemes, but I believe that it is important to also focus on corporate 

communications and in connection with this, the sensemaking and sensegiving processes that 

play out between the companies in the PV industry and their stakeholders. This is due to the 

fact that companies today are highly dependent on their stakeholders (Cornelissen 2004).  

Therefore, the present study has been constructed to support the understanding of how the PV 

companies present themselves, and the sensegiving and sensemaking processes that take 

place in the PV industry in Germany.  

 

My personal motivation for the choice of topic rests in a profound interest in cleantech and 

the interaction between organizations and stakeholders - elements, which I think will receive 

increased attention in the future.  

I believe that cleantech can provide a solution to the challenges that the world faces today 

that is not only sustainable, but makes great business sense -which I suggest is key to the 

realization of this solution. This point was supported by Hunter Lovins, President and 
                                                 
1 See Chapter 4.1 or Appendix 1c for more information about feed-in tariffs. 
2 Photovoltaic will be called PV throughout this thesis. PV is the process of generating electricity from sunlight. 
For more information about PV see Appendix 1b. 
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Founder of Natural Capitalism Solutions, at the Nordic Climate Solutions conference in 

Copenhagen in November 2008. 

 

The barriers around organizations are to an increasing degree being torn down as 

organizations are realizing that they are not isolated units but indeed part of society. In my 

opinion, this calls for an increased focus on the processes that take place between the 

organizations and external stakeholders. 

 

To understand and investigate these areas, I will use sensegiving and sensemaking theory. 

The theories’ application to the cleantech industry has been quite limited to for instance 

Corvellec and Risberg’s article about wind farm developers’ sensegiving in Sweden (2007).  

Sensemaking and sensegiving research has traditionally focused on internal organizational 

processes, with a few exemptions such as Morsing and Schultz’ article on CSR 

communication (2006). 

  

Therefore, the aim of this thesis is to make up for what I believe is a lack of empirical 

investigation of how companies in the PV industry present themselves and the processes 

influencing the ir presentation to external stakeholders.  

The aim is also to contribute with a theoretical discussion of sensemaking and sensegiving 

between companies and external stakeholders in relation to presentation. This contribution 

will move beyond the traditional perspective of the organization and refrain from perceiving 

the organization as an isolated constituent.  

 

Hopefully, the findings in this study may prove helpful for companies in the PV sector and as 

a result open up for an academic discussion of the role of sensegiving and sensemaking 

between companies and external stakeholders in the construction of company presentation.  
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1.1 Research Question  

Based on my above-mentioned call for more empirical investigation of the cleantech 

industry, as well as a discussion of sensegiving and sensemaking between companies and 

external stakeholders in the construction of companies’ presentation, my research question is 

as follows:  

 

  

 

 

 

 

 

 

 

 

 

 

Chapter 2 will describe the methodology, which forms the foundation for this thesis. 

Thereafter, Chapter 3 will outline the main theories, which serve as the basis for the analysis 

of the collected empirical data. These theories are corporate communications theory, identity 

theory and theory on sensemaking and sensegiving.  

The ways, in which companies in the PV industry present themselves, are best investigated 

through empirical case studies and in Chapter 4 findings from the case studies will be 

presented. The empirical findings will be analyzed in Chapter 5 based on the theory presented 

in Chapter 3.  

Lastly, Chapter 6 will bring forth a discussion of the findings as well as both managerial and 

academic recommendations.  

 

The figure below illustrates the structure of the thesis and at the beginning of each chapter the 

structure will be used as a road map to illustrate the chapter’s position in the thesis. 

 

 

 

How do companies in the German PV industry use sensemaking and sensegiving 

to present themselves to external stakeholders? 

 
This research question will be answered through the following sub-questions: 
 
1. How do companies give sense to different stakeholders and how do they make sense  
    of stakeholders’ feedback? 
 
2. Which tensions exist in the sensegiving and what are the results of these tensions? 
 
3. How can PV companies work with the tensions? 
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2 Methodology 

 

This chapter will explain the methodological choices made in order to optimize the quality of 

this study of how companies in the German PV industry present themselves. It will include 

standpoints in terms of the choice of case, delimitation and method for data collection and 

analysis.  

As mentioned in the Resumé, this thesis is a contribution to a larger study called DISTRES, 

which is financed by the European Commission’s Sixth Framework Programme. The purpose 

of DISTRES is to promote the diffusion of renewable energies in Europe and North Africa 

(see Appendix 1a). 

 

2.1 Case Studies and Theory Building  

This section will explain the research strategy of this thesis. According to Yin (1994:20), 

research design simply is:  

 “… a logical plan for getting from here to there, where here may be defined as the initial set 

of questions to be answered, and there is some set of conclusions (answers) about the 

question. Between the “here” and “there” may be found a number of major steps, including 

the collection and analysis of relevant data”. 

 

There are several ways of conducting social science research such as surveys, experiments, 

history, archival analysis or case study.  

I have decided to use the case study research strategy for this thesis, as it investigates a ‘how’ 

question relating to contemporary sensegiving and sensemaking between companies and 

stakeholders.  

 

Furthermore, the case study research strategy has been chosen because this study investigates 

processes that entail complex social phenomena in a real- life context, over which I have little 

control. Maaløe (2002), Eisenhardt (1989/2007) and Yin (1994) concur that case studies are 

appropriate for studies of this nature. 
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My research methodology is also inspired by inductive case based theory building 

(Eisenhardt 1989). I will not follow every step of Eisenhardts’ article (1989) on theory 

building from case studies but rather align myself with its paradigm.  

I chose an inductive rather than a deductive strategy because as of so far there is no clear 

theory to test how PV companies use sensemaking and sensegiving to present themselves to 

stakeholders3. Therefore, I have chosen to conduct an in-depth study to extend the theory on 

sensemaking and sensegiving and provide new insights that can be tested in future large-scale 

deductive studies. 

The strength of theory building from cases is that there is a likelihood of generating theory, 

which is empirically valid and testable. 

However, the weakness of theory building from cases is that the intensive use of data can 

bring forth theory, which is overly complex, and that the study may result in narrow and 

idiosyncratic theory (Eisenhardt 1989/2007). 

2.1.1 Case Selection 

The choice of case and number of cases is based on both methodological and pragmatic 

concerns.  

In relation to methodology, it is important to make decisions that will aid in answering the 

research question, while the pragmatic concerns are related to questions of access to data and 

analysis of data in the framework of this thesis.    

In recent years, an increased tendency towards having more cases in a study has emerged 

despite of the fact that it is time consuming and requires more resources (Yin 2003).  

I too have chosen to follow this trend of choosing a multiple-case design, which is also 

preferred by both Yin (1994/2003) and Eisenhardt (1989/2007)).  

I have chosen the multiple-case design because it provides a better empirical grounding for 

the theory generation, can contain replication to avoid idiosyncrasy and make the developed 

theory more generalizable, which will be important elements for the quality of this thesis.  

 

Therefore, for this thesis four cases have been chosen. Eisenhardt (1989) concurs that this is 

an acceptable number of cases for theory building.  

The four cases have been chosen based on theoretical sampling, which means that they have 

been chosen, because they are suitable for showing and extending logic and relationships 
                                                 
3 Please see Introduction for elaboration of this point 
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among constructs. This is an important point for inductive studies compared to deductive 

studies, which tend to use random or stratified sampling for the theory testing (Eisenhardt 

2007).   

 

I have decided to use cross-case analysis, as this will help me see the results through multiple 

lenses and also make me look beyond my initial impression (Eisenhardt 1989). 

The four cases for the cross-case analysis have been identified based on the Sarasin report of 

2008 (Fawer & Magyar 2008).  

The Sarasin report lists the strategic position of 27 stock listed pure players in the PV 

industry (see figure below). The positioning is based on five criteria: securing raw material, 

know-how, growth, size and customer basis.  

 

 

Figure 2. Best strategic positioning, Sarasin 2008 (Fawer & Magyar 2008:21) 

 

The case companies for this thesis are Q-Cells and Solon, who have both received more than 

half of the maximum score of 50 and Conergy and Solar-Fabrik, who have both received less 

than half the maximum score4. These companies are all situated in Germany and will be 

presented in more detail in Chapter 4.1. 

                                                 
4 For information about the companies please see 1.2 Case description. 
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2.2 Demarcation 

This section will describe the issues and areas, which this thesis will not investigate. 

 

First of all, I have chosen only to investigate companies in the PV industry, knowing that it 

also could have been interesting to compare the types of presentation among the various 

industries within the cleantech industry.  

 

To rule out any contamination of the data based on for instance cultural differences (Hofstede 

1980), only German PV companies have been chosen. However, I am aware that it also could 

have been interesting to investigate the conditions in other countries.  

Therefore, I am also aware that my conclusion might not necessarily apply to all kinds of 

cleantech industries or countries.   

 

Furthermore, my focus on stakeholders in this thesis is mainly on the external stakeholders. 

However, I am aware that internal stakeholders also have great significance for the 

companies. 

 

Lastly, it should be noted that the research and data collection has been carried out in a 

limited period from August 2008 to December 2008. Besides from the collection of annual 

reports that go three years back, this means that the findings will be a picture of the 

presentations and processes that took place during this period. 

2.3 Data Collection and Analysis 

This section will describe the data collection and analysis chosen for this thesis.  

 

Various data sources can be used in case studies such as interviews, survey data, 

ethnography, observations and archival data (Eisenhardt 2007). 

 

In my research design I did not expect that I would be able to get all four companies to 

participate.  
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The PV industry is moving into a phase of overproduction and a watershed is coming after a 

period of growth, which means that consolidation is starting to occur. This is keeping the 

industry very busy, making it hard to get interviews.  

 

I was aware of this fact from the beginning and therefore planed to base this thesis on 

secondary data. Where possible I have supplemented with first hand data, and it was a 

pleasant surprise for me that I was able to obtain interviews with three of the four case 

companies.  The fact that I did not get interviews with all four companies does not matter, as 

I have very good secondary data, which I believe is as good, as if I had talked to all of the 

companies.   

In order to investigate the way that German PV companies present themselves to 

stakeholders, this study is constructed by triangulation of data: publicly available data, 

interviews with companies and interviews with external stakeholders (Eisenhardt 1989, See 

figure below).  

 

In order to heighten the quality of the study the data collection was flexible and overlapped 

the data analysis. This allowed for any necessary adjustments of the data collection and made 

it possible to take advantage of any emergent themes (Eisenhardt 1989).  

The research question of this thesis clearly calls for qualitative data, as it investigates 

complex social phenomena: communication, identity and sensemaking/sensegiving 

processes. However, quantitative data are also included. The figure below illustrates the data 

used in this case study.  

 

 

 

 

 

 

 

 

 

 

 

Figure 3. Data collection 
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The following three sections will explain the methodological choices behind the data 

collection and analysis of the three kinds of data.  

2.3.1 Publicly Available Documents 

The four case companies’ publicly available documents in the form of logos, websites and 

annual reports from the last three years will be analyzed both quantitatively and qualitatively. 

The websites do not show a development over time, and therefore the annual reports are a 

good contribution to the websites, as they are longitudinal.  

Quantitative counting was performed for the annual reports based on content parameters. A 

qualitative analysis in form of meaning condensation was also included for the annual reports 

and furthermore applied in the analysis of logos and websites. (Kvale 1997).  

In order to secure a feasible analysis, other members of the DISTRES team (see Appendix 

1a) were asked to be sounding boards. In cases of varied results, the findings were discussed 

and the new perspectives were integrated into the final analysis to secure a joint 

understanding (Kvale 1997).  

2.3.2 Qualitative Interviews with Companies 

Semi-constructed individual phone interviews were conducted with three of the four case 

companies (Kvale 1997), which were all representative of presentation in the German PV 

industry.  These interviews add value to the findings from the documents and extend them a 

little bit. 

The interviews with the companies include anonymous members of the case companies, who 

all are in positions that provide them with an in-depth understanding of their company’s 

corporate communications and interaction with stakeholders.  

The interviews focused on the identity of the company, its presentation of itself and on 

stakeholders. These interviews will be analyzed based on meaning condensation (Kvale 

1997). 

Qualitative interviews were chosen as data because they provide a rich insight into the world 

of the interviewee. However, this strength is also a weakness, as you only gain insight into 

the world of that specific interviewee (Kvale 1997). Therefore, multiple cases have been 

chosen to up weigh this weakness and provide rich data. 
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Common to qualitative, inductive research studies all of the qualitative interviews were 

recorded and transcribed (see Appendix 2-4).  

Upon transcribing the interviews, meaning condensation was conducted (Kvale 1997). 

Practically, this was done by reading all of the transcripts, noting central statements and 

categorizing them.  

2.3.3 Qualitative Interviews with External Stakeholders 

12 semi-constructed individual phone interviews5 were conducted with external stakeholders 

such as investors, solar experts (includ ing NGOs and industry associations) and government. 

The interviews focused on the perception of the PV companies’ presentation of self, as well 

as on the sensemaking and sensegiving between external stakeholders and the PV companies. 

As with the company interviews, qualitative interviews and multiple cases were chosen to 

provide a rich insight, which can be used for generalization.  

The qualitative interviews with stakeholders were, like the company interviews, transcribed 

(see Appendix 5-18). Based on the transcriptions, meaning condensation was used to analyze 

the interviews (Kvale 1997). 

2.4 Assessment of the Quality of the Research Design 

This section will assess the validity, reliability and generalizability of the research design 

based on the combination of data and data collection.  

 

First and foremost, there has been an overlap of data collection and data analysis, which 

allowed for any necessary adjustments of the data collection and made it possible to take 

advantage of any emergent themes (Eisenhardt 1989).  

 

An analysis of the publicly available documents formed a platform for the qualitative 

interviews with companies and external stakeholders, while the continuous process of 

interviewing companies and stakeholders influenced the analysis of each other and also the 

final analysis of the publicly available documents. 

This means, that in order to construct validity, the data collection consists of multiple sources 

of evidence. Yin (1994) concurs that multiple sources can strengthen the validity.  

                                                 
5 One additional interviewee preferred to reply to the questions by e-mail. The information from this interview is 
included in the study and can be found in the appendices. 
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Figure 4. Data triangulation and methods 

 

Therefore, lacks of the chosen methods and data can be up weighted by the use of various 

types of data, which strengthens validity.  

 

The next chapter will provide an overview of the relevant theories for analysing how the 

German PV companies present themselves and the processes behind the construction of the 

presentation.  
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Chapter 3 Theory 
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3 Theory 

 

This chapter will explain the choice of theories, which will be used in the analysis in Chapter 

5. The purpose of this chapter is to outline how PV companies’ presentation of themselves 

towards external stakeholder can be understood and explained.  

Firstly, corporate communications will be presented as an overall framework for working 

with communication, legitimacy and stakeholders. Hereafter, the concept of identity will be 

discussed.  

Lastly, sensegiving and sensemaking theory will be introduced as tools to understand how the 

companies present themselves towards external stakeholders, and theoretical lacks will be 

clarified.  

 

3.1 Corporate Communications 

In order to understand the context in which the analysis will take place, I will start off by 

introducing the theory of corporate communications. 

 

Corporate communications started in the early 1900s when businesses became more aware of 

the importance of engaging with their external environment (e.g. consumer markets and 

general public) to stay economically sound.  

 

For most of the 20th century, this function was defined by PR or Marketing. Because of a 

socio-economic development, this has shifted to corporate communications. The 

development towards more competitive and flexible markets along with a call from society 

for ‘corporate citizenship’ have been factors that have pushed organizations to engage in 

stakeholder management strategies (Cornelissen 2004, Christensen, Morsing & Cheney 

2008).  

 

Today, corporate communications is a multidisciplinary field where different lenses, such as 

management and mass communications, can be used to assess communication.  

In essence, three concepts form the cornerstones of corporate communications : stakeholding, 

identity and reputation (Cornelissen 2004).   
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The success of a company depends on its image among stakeholders (Cornelissen 2004). 

This is linked to legitimacy and as Cornelissen (2004) also states: “…companies need to be 

judged as ‘legitimate’ by most, if not all, of their stakeholders in order to survive and 

prosper, and corporate communications is the management function that works the hardest to 

achieve that” (Cornelissen 2004:10). 

 

Corporate identity is the values and the profile an organization communicates, while 

corporate image is the immediate set of meanings that an individual may form based on 

signals from an organization.  

Corporate reputation on the other hand is the collective representation an individual may have 

of an organizations’ past images. (Cornelissen 2004). 

 

Traditionally, corporate communications theory states that it is desirable and possible for an 

organization to communicate as one unified whole.  

According to Cornelissen (2004:54) “an organization needs to attend to a rich variety of 

claims and interests of stakeholder groups and environment, yet at all times needs to profile a 

coherent corporate identity of itself to each and every one of these groups”.  

However, Christensen, Morsing & Cheney (2008) challenge this perspective based on the fact 

that new manifestations are changing the relations between organizations and their external 

and internal environments.  This concern is reflected in the issue of legitimacy.  In this case, I 

would argue that both parties have a strong point, as I believe that it is important to have an 

anchor, but at the same time also to appeal to various stakeholder. 

3.1.1 Stakeholders 

Stakeholders are, as mentioned previously, important when dealing with corporate 

communications. However, there are different approaches in terms of how to communicate 

with stakeholders. 

 

Cornelissen (2004) notes, that even though the interest of the various stakeholder groups may 

at times be at odds with each other, the organization should still strive to present a single and 

clear corporate identity to all of its stakeholders, while at the same time providing the groups 

with the specific information they need.   
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Christensen, Morsing & Cheney (2008:ix) on the other hand state, “plurality and diversity of 

opinions and expressions are necessary for organizations operating in complex environments 

and having multiple constituencies. Moreover, pluralism and diversity offer important 

counterpoints to monolithic images of organizations and their representations”. 

 

In terms of stakeholders, two basic views on stakeholders, grounded in neo-classical 

economic theory and socio-economic theory, are traditionally presented (Cornelissen 2004). 

 

Friedman (2001) is a representative for the neo-classical economic theory, as he already in 

1967 stated that the main purpose of the organization is to make profit and that it only is 

accountable to shareholders and itself, as illustrated in the first figure below.  

 

 

 

 

 

 

Figure 5. Input-output model of strategic management (Cornelissen 2004:58) -left  
 

Figure 6. Stakeholder model of strategic management (Cornelissen 2004:59) - right 

 

The figure to the left illustrates, that the power lies with the company, which the other parties 

are dependent on.  

Furthermore, the drive for relationship to and interest in the firm is purely financial. The 

inputs, which come from suppliers, investors and employees, are transformed to outputs by 

the company for the benefit of the customers. Meanwhile the three sources of input are 

rewarded with an appropriate compensation.  

 

This perspective stands in opposition to the figure presented to the right, which is far more 

dynamic and complex than the input-output model and reflects the socio-economic theory.  

Freeman is a representative for the socio-economic theory, which emphasised that the 

organization is accountable to a larger group than just themselves and shareholders 
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(Cornelissen 2004). Here, more and softer values come into play, as companies no longer can 

focus exclusively on profit (Freeman & Velamuri 2006).  

 

In 1984, Freeman defined the stakeholder as: “any group or individual who can affect or is 

affected by the achievement of the firm’s objectives” (2006:12). Freeman also lines up three 

groups of stakes, which add to the understanding of stakeholders:  

 

- Equity stakes – direct ownership, e.g. directors or stockholders. 

- Economic or market stakes – economic but not ownership interest, e.g. customers, 

suppliers, employees and competitors. 

- Influencer stakes – no economic or ownership interest, e.g. environmental groups, trade 

organizations, government agencies and consumer advocates. (1984). 

  

The stakeholder theory poses new demands for the management of an ongoing stakeholder 

awareness, and Freeman and Velamuri state that the increased focus on stakeholders entails a 

responsibility, where business and social responsibility cannot be separated (2006).  

 

However, this pluralistic perspective on stakeholder theory has been criticised by some, who 

reject the idea of stakeholding.  

According to Stoney & Winstanley (2001), these critics of stakeholding can, be placed into a 

left-right political continuum with Marxists/Radicals on the left side and Unitarists/Neo-

liberals on the right side. Meanwhile the pluralists, who support stakeholding, are placed in 

the middle. 

 

On the left side, it is believed that there is a barrier to stakeholding because of organizations’ 

duality of contradictory interests between labour and capital. Representatives of this view are 

Froud et al (1996), who state that stakeholding is more fantasy than reality.  

On the right side, Sternberg (1994, 1997) states that stakeholder theory does not go together 

with business, while Friedman (2001) states that companies need to understand their purpose 

and responsibility, which is to generate profit.  

However, it should be noted that Friedman argues that while the primary responsibility of the 

companies is to maximize profit, this needs to be done in a way that lives up to the rules of 

society – both ethical customs and the law.  
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I am placing myself within the pluralist perspective on stakeholding for two reasons.  

Firstly, this perspective fits with my view on corporate communications and secondly 

because the stakeholder model of strategic management does not consider the organization to 

be immune to public opinion or government, but acknowledges the mutual dependencies 

between an organization and various groups of stakeholders.  

This means that the stakeholders are groups who are affected by the organization but at the 

same time also can affect the organization, as stated previously (Cornelissen 2004). 

This can be related to sensemaking and sensegiving, which will be discussed in section 3.3. 

 

Unlike the input-output model, the stakeholder model of strategic management demands that 

the companies actively project a corporate image to all stakeholders in order to ensure 

legitimacy.  Here, the concepts of identity and reputation can be used to address the issues 

that the stakeholder model of strategic management brings into play (Cornelissen 2004). 

 

I will be utilizing Freeman’s stakeholder theory, and in correspondence with this, the socio-

economic perspective for this thesis, as I believe that the changes in society call for an 

approach, which moves beyond a purely economic focus.  

Furthermore, this approach is more compatible with the thoughts behind corporate 

communications, where stakeholders are perceived to be an important cornerstone, and with 

the framework of sensemaking and sensemaking.  

3.1.2 Legitimacy 

  
Today companies must, as mentioned previously, to an increasing extent relate to the world 

around them in order to maintain legitimacy, which is a complex interplay between social and 

societal expectations to the companies from various stakeholders. 

 

Legitimacy can, according to Christensen, Morsing & Cheney (2008) be defined in two ways. 

Weber states that legitimacy isn’t necessarily socially constructed, but created from the 

intention of finding a great truth.  

Suchman on the other hand states that legitimacy is socially constructed. This thought can be 

related to the thoughts on sensegiving and sensemaking and therefore Suchman’s perspective 

will be used in this thesis. 
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Suchman works with two definitions of legitimacy: strategic legitimacy and institutional 

legitimacy.  

Strategic legitimacy is a tool, which can be used by managers to obtain a favourable 

perception among stakeholders, while institutional legitimacy, on the other hand, is socially 

constructed and beyond management control (Christensen, Morsing & Cheney 2008). 

Meyer and Rowan (1977) and DiMaggio and Powell (1983) are in principal in agreement 

when it comes to legitimacy.  

Meyer and Rowan describes how institutionalization takes place by using the terms myths 

and social facts and are rather micro-oriented. DiMaggio and Powell, on the other hand, are 

more macro-oriented and have a broader perspective.  

 

Ashforth and Gibbs (1990), state that in an attempt to obtain legitimacy vicious circles of 

suspecting may be triggered, which can decrease a company’s legitimacy. This is called the 

self-promoter’s paradox.  
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3.2 Identity  

Identity is, as previously mentioned, a cornerstone in corporate communications.  

Based on Cornelissen (2004), this is due to the fact that identity can aid stakeholder 

management by ensuring a consistent message to all stakeholders (both externally and 

internally), as identity can function as an anchor for building communications.  

 

Identity can be defined as either organizational or corporate identity6, which Cornelissen 

(2004) concurs.  

 

Organizational identity emerges from ongoing interaction between organizational members 

and refers to the way that organizational members think, feel and perceive their 

organizations. This means that the identity is founded in deeper patterns of e.g. sensemaking 

among organizational members (Cornelissen 2004). This perspective on identity is founded in 

organizational literature (Hatch & Schultz 1997).   

Corporate identity emerges from the profile and values the organization communicates. This 

means that the construction of identity centres on differentiating a company’s position in the 

perception of stakeholders. Unlike organizational identity, this perspective on identity is 

founded in the marketing literature (Hatch & Schultz 1997). 

 

Olins (1978:212) provides a clear distinction between the two kinds of identity in the quote 

below: 

“Corporate personality [i.e. organizational identity] embraces the subject at its most 

profound level. It is the soul, the persona, the spirit, the culture of the organization 

manifested in some way. A corporate personality is not necessarily something tangible that 

you can see, feel or touch – although it may be. The tangible manifestation of a corporate 

personality is a corporate identity. It is the identity that projects and reflects the reality of the 

corporate personality”.  

 

However, corporate identity and organizational identity do not have to be analysed 

separately. This standpoint is supported by Hatch and Schultz (2000), and Cornelissen, 

                                                 
6 Other authors also talk of for instance social identity (e.g. Balmer, Cornelissen & Haslam) and visual identity 
(e.g. Balmer). 
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Haslam and Balmer (2007). In fact these authors promote a combination of organisational 

and corporate identity.  

 

Hatch & Schultz (2000:19) also propose:  

 

“… taking a view of identity that encompasses the interests of all stakeholders including 

managers (strategy), customers (marketing), organizational members (organizational 

studies), and all other stakeholder groups (communication).”   

 

This means that they promote a combination of corporate and organizational identity, despite 

of their different perspectives, as they ultimately address the same phenomena.   

 

Hatch and Schultz (2008) stress that branding an enterprise in no way is the same as branding 

a product. The difference is that corporate branding is planned for the life of the company 

instead of only the life of the product. The responsibility for the corporate branding typically 

lies on the shoulders of the executive team instead of a product brand manager or advertising 

department.  

Furthermore, the target audience includes multiple stakeholders and not only customers, 

which corresponds with the stakeholder approach described above. This also means that the 

origins of the brand identity lies with the company’s heritage and the actual values and 

beliefs, which members of the company hold in common instead of being spun from 

imagination and market research.  

 

To sum up; where product brands focus on one product or service a corporate brand has a 

more holistic view on the entire enterprise, which includes both stakeholders and the entire 

corporation, and influences organizational activities from the top down.  

 

Hatch and Schultz (2008:29) argue that “… strong brands don’t just pass meaning directly to 

stakeholders, they inspire them to make meaning using the brand’s symbolism. Stakeholders 

each do this in their own unique way… Thus stakeholders collectively weave a tapestry of 

meaning that forms the brand …”. This is also illustrated in Hatch & Schultz’ (2008) 

organizational identity dynamics model below.  
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Figure 7. Organizational identity dynamics (Hatch & Schultz 2008:51) 

 

Both sides will both listen and respond when organizational identity conversation truly is 

engaged. Therefore companies need to listen and respond to stakeholders and at the same 

time avoid narcissism (self-absorption) and hyper-adaptation (loss of culture) (Hatch & 

Schultz, 2002). This organizational identity dynamics model has resemblance to sensemaking 

and sensegiving, which will be explained in chapter 3.3. 

 

Hatch & Schultz (2001/2008) also introduce the VCI model, which focuses on an alignment 

of the tree strategic stars; vision, culture and image. 

In order to have a successful brand these 3 strategic stars need to be aligned by minimizing 

the gaps between them. When identity is used by organizations, as the basis for the corporate 

branding, the company can achieve better differentiation and perhaps also a higher 

motivation among employees.  

The VCI model’s strength is that it combines the focus on corporate identity and 

organizational identity, which is favourable for this thesis’s focus on presentation and 

interaction between PV companies and stakeholders.  

 

However, it should be noted that the model does not answer how the gaps between the 

strategic stars are made smaller expect for proposing four questions that the companies can 

keep in mind. Furthermore, the corporate brand tool kit cannot not by it self identify all the 

problems a company may have with their brand. Therefore, the VCI model will only be used 

as a contribution to the other theories described in this chapter. 
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It should be emphasized that the purpose of a gap analysis isn’t to close the gaps completely, 

as the company still needs to be dynamic to evolve and adjust to changing environments 

(Hatch & Schultz, 2001). This can be compared to Weick’s loose coupling, which he believes 

is necessary for companies in order to survive in chaotic surroundings and not end in closed 

systems (Weick, 1995). 

 

3.3 Sensemaking and Sensegiving 

Sensemaking and sensegiving are traditionally related to organizational identity that springs 

from organizational literature, which address what organizational members think and feel 

about their organization – the relationship between employees and the organization (Hatch & 

Schultz 1997). 

Sensegiving and sensemaking are fundamentally a continuous and mutual process where one 

actor’s sensegiving leads to anothe r actor’s sensemaking, which again leads to another actor’s 

sensegiving and so on and so forth.  

 

In this case, it would mean that a company tries to give sense based on its understanding of 

its own situation. This sensegiving is meant to “provide a viable interpretation of a new 

reality and to influence stakeholders and constituents to adopt it as their own” (Gioia & 

Chittipeddi 1991:443).  

 

There are two approaches when it comes to research on social processes of organizational 

sensemaking, which Maitlis and Lawrence (2007/2005:22) concur.  

The first approach examines “how certain groups influence others’ understanding of issues”. 

One of the most important articles using this approach is Gioia and Chittipeddi’s article from 

1991, which introduces the notion of sensegiving.  

Traditionally, this approach and research on sensegiving has focused extensively on 

sensegiving from either leaders or organizational stakeholders other than leaders. Meanwhile, 

there has been little focus on the dynamics of sensemaking in connection with different 

parties’ simultaneous engagement. It should also be noted that Maitlis arguably was the first 

to combine a focus on sensegiving from both leaders and organizational stakeholders in her 

study of orchestras’ organizational interaction (2005).    
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The second approach investigates “the social processes associated with sensemaking”. This 

kind of investigation has often focused on crisis situations or extreme circumstances. Weick’s 

example of the Mann Gulch disaster (1993) is an example of this approach, and unlike the 

first approach, it often investigates sensemaking among multiple parties (Maitlis 2005:22). 

 

Common for both of these approaches is the fact that the research conducted tends to focus 

exclusively on the sensemaking and sensegiving inside the organization. This point is 

puzzling to me, when you take into consideration the points presented in the previous 

sections on corporate communications, stakeholding and identity.  

 

For instance, the stakeholder theory states that a company needs to be aware of its 

stakeholders and Craig-Lees (2001) also states that an organization or leader cannot make 

sense in isolation. Furthermore, Hatch and Schultz clearly state that organizational identity 

and corporate identity need to be combined. In correlation with this line of thought, Morsing 

and Schultz’s study (2006) of communication of CSR, states that companies engaged in CSR 

can benefit from having both management and external stakeholders engaging in 

sensemaking and sensegiving processes in ways of a two-way symmetrical communication 

called the stakeholder involvement strategy. This type of communication is in contrast to the 

stakeholder information strategy, which is a one-way communication based on sensegiving, 

and the stakeholder response strategy, which is a two-way asymmetrical communication.  

The next two sections will provide a more elaborate insight into both sensemaking and 

sensegiving theory.  

 

3.3.1 Sensemaking  

Today, organizations are no longer taken for granted but considered as a phenomena, which 

needs to be investigated. Weick (1995) concurs with this point. 

 

As mentioned previously, sensemaking is a continuous process. This process starts with the 

individual, but it is not possible to make sense on your own, as sensemaking is a social 

process, in which interaction with others leads you to define yourself and your surroundings 

(Weick 1995).   
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Sensemaking is grounded in identity construction, which means that the key task of the 

sensemaker is to create and maintain an identity. This is an ongoing puzzle and as Weick 

states “…sensemaking is what it says it is, namely, making something sensible” (1995:16).  

Furthermore, Weick argues that it is important for an organization to be dynamic in order to 

avoid creating a closed system.  

 

In 1979 Weick illustrated how sensemaking takes place based on four elements: ecological 

change, enactment, selection and retention.  

  
             
 
 
 
 
  
          

   Figure 8. Arrangement of organizational processes (Adapted from Weick 1979:132)                          

 
The ecological change is the source of sense making and refers to the changes, which take 

place according to the organizational member’s social reality. Enactment is created on the 

basis of the ecological change – or so to say equivocal raw talk. The next processes are based 

on material from the enactment where sense is made. In the selection process, the enactment 

is either understood or rejected. If it is understood and sense is made, the sense is stored as 

knowledge in the retention process, but if it is rejected, the member will return to enacting.  

 

Therefore, sensemaking is retrospective, which means that it is only after people have done 

something that they can know what they are doing.  

The aim of the whole process is to obtain an understanding of what has occurred and to 

reduce equivocality (Weick 1979). 

 

Based on this model, Weick in 1995 developed the cue-relation-frame model illustrated 

below.   

 

 

 

 

Ecological +         
change  + Enactment   + Selection      + Retention 
       

(+,-) 
          
    (+,-) 
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      + Relation +  

 

 

 

 

 

Figure 9. The basic operation of sensemaking (Based on Weick 19957) 

 

According to this model, the process of sensemaking is started if you experience something 

(cue), which does not fit your current understanding of the world from e.g. your experiences 

(frame). The consequence is a new understanding of reality. (Weick 1995) 

As Weick has stated (1979, 1995, 2001), most actors see every day as a construction of 

multiple realities. Therefore, in relation to strategy, actors in organizations may see many 

varieties of the future instead of the one formulated by management. Furthermore, 

communication is central in cases of development, adaptation or change because of its role in 

the individual’s sensemaking processes (Weick, 1995).  

3.3.2 Sensegiving 

Weick’s concept of sensemaking forms the foundation, from which sensegiving has sprung. 

This point is supported by Weick, himself, and his colleagues Sutcliffe and Obstfeld (2005).  

In their original study of strategic change in academia, Gioia & Chittipeddi outline the 

difference between sensemaking and sensegiving by stating that ”...”sensemaking” has to do 

with meaning construction and reconstruction between the involved parties as they attempted 

to develop a meaningful framework for understanding the nature of the intended strategic 

change. ”Sensegiving” is concerned with the process of attempting to influence the 

sensemaking and meaning construction of others toward a preferred definition of 

organizational identity” (1991:422). 

These processes of sensemaking and sensegiving are not easily distinguishable, and again it 

should be noted that the theories suggested by Weick and Gioia and Chittipeddi traditionally 

focus on processes taking place inside an organization.  

                                                 
7 Based on Weick (1995) and adapted from Jess Hansen’s cand.merc.(kom) lecture week 39, 2006 – 
Organisation og Kommunikation 
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3.4 Sub-conclusion 

The theoretical perspectives, which I find relevant for the purpose of this thesis, have now 

been presented. 

 

Corporate communications  provides a framework for understanding communication and 

raises the issue of having a consistent message as an anchor, while communicating in a way 

that appeals to various stakeholders (Cornelissen 2004, Christensen, Morsing & Cheney 

2008). 

 

In line with this issue corporate communications also includes the theories on stakeholding  

and legitimacy.   

 

In terms of stakeholder theory, I am inspired by Freeman’s stakeholder theory (1984/2006), 

which recognizes the importance of stakeholders for companies. 

 

My view on legitimacy is based on Suchman, who unlike Weber states that legitimacy is 

socially constructed. Suchman works with two definitions of legitimacy: strategic legitimacy 

and institutional legitimacy.  

 

Identity is a cornerstone in corporate communications, and here I agree with Hatch and 

Schultz (2000), and Cornelissen, Haslam and Balmer (2007) that corporate identity and 

organizational identity do not have to be analysed separately but in fact can be combined. 

Furthermore, I propose a relationship between the organizational identity dynamics model 

and sensegiving and sensemaking.  

 

Lastly, sensemaking  (Weick 2979/1995) and sensegiving (Gioia & Chittipeddi 1991) will be 

used to assess the social processes and influencing of others’ understanding in the 

construction of the PV companies’ presentation. I propose that this theory is lacking research 

on processes of multi agencies in and outside the organization in relation to company 

presentation.  
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Chapter 4 Results of Empirical Investigations  
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4 Results of Empirical Investigations 

 

This chapter will present the results of the thesis’ empirical investigations of PV companies’ 

presentation of themselves to external stakeholders.  

The chapter will start off by introducing the PV companies’ context in Germany and the four 

case companies.  

Hereafter, the chapter will present the findings from the publicly available document s 

focusing on logos, websites and annual reports. Following this a meaning condensation of the 

qualitative interviews with both companies and stakeholders will be presented separately.  

The results of the empirical investigations will form the basis for Chapter 5, where a deeper 

analysis will take place based on my theoretical foundation presented in Chapter 3.  

4.1 Case Presentation 

The cases used in this study are, as previously mention, all PV companies in the Germany. As 

this is an unfamiliar territory for most people outside the German PV industry this 

presentation will focus on the case companies’ environment, as well as the case companies.  

 
Context 

The PV industry is maturing and this poses new challenges for it, as it needs to ensure 

financial backing from investors, while at the same time deal with issues relating to feed- in 

tariffs (Fawer & Magyar 2008). 

 
As mentioned in the introduction Germany is among the most advanced countries when it 

comes to solar energy.  This development of a highly dynamic PV market in a country that is 

not among the sunniest is due to feed- in tariffs installed by the government as part of the 

Renewable Energy Act (EEG)8. In fact the German government is so committed to renewable 

energies that PV modules have been integrated on the roof of the German Parliament building 

(Aubrey et al. 2007). 

 
The idea behind feed- in tariffs, which are considered to be the most efficient tool to generate 

renewable energy, is that PV companies have the right to feed solar electricity into the public 

grid. In return for the electricity the companies get a premium tariff, which reflects the 

benefits that this electricity brings in comparison with nuclear or fossil fuels. This tariff is 

                                                 
8 For more information about the EEG and feed-in tariffs please see Appendix 1c. 
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designed in order to create an environment where renewables can reach price parity with 

traditional energy sources. As this environment changes so do the tariffs (Aubrey et al. 2007, 

DISTRES 2008).  

Last time the tariffs were adjusted was in June of 2008. Here there were heated debates over 

how much the tariffs should decrease by. The result was that the tariffs would be decreased 

by 8% in 2009 and 2010 and 9% in 2011 for newly installed PV systems. This result was a 

relief to PV companies and investors, as there had been talks about decreasing the tariffs by 

up to 30% (Aha & Rabbat 2008). 

 

The fact that the tariffs are cut each year puts pressure on the PV companies to cut their cost 

of the solar electricity by an equal amount in order to stay competitive. But this calls for 

growth and financing. 

 

Case Companies 

The cases9 in this thesis are all PV companies in Germany and the table below illustrates 

when the companies were founded, had their initial IPO, how many employees they have and 

what they produce. 

 

Table 1. Case companies – Basic Information 

 

 Reiner Lemoine and Anton Milner founded Q-Cells in 1999. Anton Milner has 

functioned as CEO since the founding of the company, which today has 1.707 employees and 

is the largest independent solar cell manufacturer in the world. The company was the last of 

the case companies to be listed on the stock exchange.  

 

Solon had eight founders when it first started in 1997. Two of these were Reiner 

Lemoine, who also founded Q-Cells, and Alexander Voigt. Alexander Voigt functioned as 
                                                 
9 The case presentations are based on information from the companies’ annual reports and websites. 

Company Founded IPO Employees Products 
Q-Cells  1999 2005 1.707 Solar cells  

Solon 1997 1998 850 Modules, inverters 

Conergy 1998 2005 2.317 Modules, solar cells  

Solar-Fabrik 1996 2002 262 Wafer, solar cells, solar modules, inverters,    
 system solutions 
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the CEO of Solon for ten years and was then followed by the previous CFO Thomas Krupke. 

Today the company has 850 employees and produces modules and inverters. Solon was the 

first PV company in Germany to be stock listed already in 1998. 

 

Hans-Martin Rüter and Dieter Ammer founded Conergy in 1998. Hans-Martin Rüter 

function as CEO until 2007 when Conergy experienced a severe liquidity problem. He then 

resigned and Dieter Ammer, who had been a supervisory boardmember, was constituted as 

CEO. The company is with its 2.317 employees a big company and produces modules and 

solar cells. The company had also expanded into other areas of renewable energies, but 

following the crisis in 2007 they returned PV. The company was listed on the stock exchange 

in 2005 a few months before Q-Cells. 

 

Solar-Fabrik was founded in 1996 and is thereby the oldest of the case companies. The 

founder was Georg Salvamoser, who functioned as CEO until 2007. In 2007 the CFO 

Christoph Paradeis became CEO, but already in January of 2009 the post as CEO was handed 

over to Günther Weinberg, who was new to Solar-Fabrik. The company has 262 employees 

and a wide variety of products such as wafers, solar cells and solar modules. Solar-Fabriks’ 

IPO was in 2002. 

 

The case presentation of these companies is kept quite short, as the empirical findings and 

analysis will provide a deeper insight into the companies’ presentation of themselves. 
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4.2 Publicly Available Documents  

 

The publicly available documents are represented by the logos, websites and annual reports 

of the four selected companies. These data will be presented to create an understanding of the 

companies’ presentation and their sensegiving.  

As mentioned in Chapter 2 members of the DISTRES team (see Appendix 1a) were asked to 

be sounding boards in the assessment of the presentation derived from the publicly available 

documents. In case of varied results, the analysis was discussed, and the new perspectives 

were integrated into the final analysis to secure a joint understanding. The joint understanding 

resulted in scores from 1-5 given to the companies for focus on two areas; profitability and 

sustainability. A score of 5 represents a high focus on one area of presentation and 1 a low 

focus. 

4.2.1 Logos 

 

A company’s logo identifies the company and tells an interesting story about the way that a 

company presents itself. The logos often stand on their own without any explicit explanation, 

and therefore it is up to the beholder to determine what the logo symbolizes (Cornelissen 

2004). 

 

The logos of the four selected companies are quite different as it is evident below.  

 

 

Figure 10. Company logos 

 

Starting from the left Q-Cells’ logo consists only of letters in two different colours – light 

blue and black. The letters simply spell out the name of the company where the Q stands for 

quality10.  

                                                 
10 According to Business Week No. 9: Q-Cells, Retrieved from  
http://www.businessweek.com/magazine/content/05_43/b3956805.htm, 2. December 2008 
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Therefore, this logo and name only brings connotations to quality cells and no immediate 

connotations of solar energy or sustainable energy to people, who are not familiar with the 

company.  

 

Conergy’s logo differs a bit from Q-Cells’ as it has both letters and a symbol. As with Q-

Cells, the letters spell out the company name, Conergy, which does give connotations to the 

word energy and thereby the business of the company. The symbol represents a wafer or solar 

module with a hint of sunlight reflecting in the upper right corner. This tells us a story of a 

company operating in the area of solar energy.  

 

Solon is the only company to have both a symbol and letters that spell out not only the 

company name but also a corporate claim; “Don’t leave the planet to the stupid”.  

This phrase was integrated into the logo not more than a year ago and sends a very strong 

signal of company that looks into the future and is conscious about the sustainability of the 

future energy generation.  

The symbol illustrates a sun on top of a solar cell and symbolizes the technology and the 

industry of the company. Solon’s name is also the name of a Greek philosopher and the first 

part of the name, sol, connotes to solar. 

  

Lastly, Solar-Fabrik’s logo comes across almost only as a symbol, but the letters spelling out 

the company name are integrated into the symbol. The colours are a very dark yellow and 

black and a solar module is placed at the centre of the logo. The name of the company is a 

clear indicator of a company in the solar industry, and the module at the centre of the logo 

signals that technology is an important part of the company’s operations. 
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Main Empirical Findings from Logos 

The figure below illustrates the presentation of the companies’ logos. One axis represents 

focus on being professional, business oriented and profitable, while the other axis represents 

focus on being a sustainable business in the solar industry that is a solution to future energy 

needs.  

 

Figure 11. Company logos' message 

 

To sum up, as the figure above also clearly illustrates, that when it comes to logos, Q-Cells is 

the most business oriented in their presentation, while Solon on the other hand focuses most 

on a sustainable message in its presentation, closely followed by Conergy. Solar-Fabrik ranks 

fairly low in both categories. As we will see in the analysis this data is important to assess 

company sensegiving. 
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4.2.2 Websites 

Websites are important sources for information when investigating presentation and 

sensegiving, as they in many ways function as the face of the company for all stakeholders to 

see. 

However, it is hard to assess the changes over time, as older versions of the websites 

unfortunately are not available online anymore. Therefore, the websites only represent a 

snapshot of the “here and now” presentation, while the analysis of the annual report will 

provide a better picture of a historical development over the last three years.  

 

Q-Cells’ Website 

As the snapshot of Q-Cells’ website below illustrates, Q-Cells has both “green” messages and 

more financial messages placed in menus such as “Sustainability” and “Investor Relations”.  

 

 

Figure 12. Q-Cells' website - Home  

 

The main menus to the left have separate sub-texts that appear when the curser is placed on 

them. The texts are as follows: 
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Menu Sub-text 
Home With Unlimited Energy Into the Future 
Company We Grow with Light 
Sustainability We Take Responsibility for the Future 
Solar Energy The Source of Power 
Products + Services Best Quality in a Series 
Investor Relations  A Story of Long-Term Growth 
Press News, Service & Contacts 
Careers New Prospects at Q-Cells  

Table 2. Q-Cells’ website - Overview 

 

It is interesting to note that “Sustainability” is placed as the third menu and “Solar Energy” as 

the fourth, while “Investor Relations” is only number six. Moreover, the text “We Take 

Responsibility for the Future” is a very clear statement. 

When you open the Sustainability menu, this commitment becomes even more evident as 

illustrated below.  

 

Figure 13. Q-Cells' website - Sustainability 

 

Here, we find a new quote proclaiming that Q-Cells “… combines economic success with 

ecological commitment and social responsibility.” 

The website has many examples of these sustainable and green messages in not only the 

Sustainability section.  

In the Company menu under Task + Strategy, Q-Cells describes its mission: 

“Our mission is to drive forward and develop the application of photovoltaic technology 

rapidly and cost effectively so that it becomes established as a primary source of energy for 
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the world. This is how we want to contribute to improving our environment and increasing 

quality of life.11”  

 

The Investor Relations site tells the story of long-term growth, as the sub-text also indicates. 

Here, there are no visible signs of the “green messages” that are otherwise found on most of 

the website’s other pages.  

 

Figure 14. Q-Cells' website - Investor Relations 

 

In sum, Q-Cells is very clear in its communication about their green and sustainable 

commitment on their website, except on the pages related to Investor Relations. Here, it will 

be interesting to see how this relates to the content in their annual reports, as the logo gave 

no indication of a sustainable message.    

 

                                                 
11 http://www.q -cells.com/en/company/task_strategy/index.html  
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Conergy’s Website 

In contrast to Q-Cells’ website, Conergy’s German site12 is at first glance less explicit about 

sustainable messages than Q-Cells, and there is no menu dedicated to sustainability or solar 

energy.  

 

Figure 15. Conergy's website – Home                             

                       Table 3. Conergy’s website - Overview 

 

On Conergy’s website, it is interesting to note that the first 

menus are dedicated to products and services, as seen in the 

table to the right. 

However, the first text that meets you does state, “The know-

how and commitment of our employees make Conergy one of 

the leading system suppliers in the area of regenerative energies in Europe. Today we begin 

the environmentally conscious future, with intelligent systems that make the utilization of 

endless energy possible.” 

The notion of an “environmentally conscious future” is the first indication of a green or 

sustainable message. But besides from this message and a short notice of Codes of Conduct, 

there is not really any display of environmental concern. The focus is purely on the business 

side of the company.  

 

                                                 
12 Presented in English to accommodate for my limited German competences. 

Menu 
Products 
Services 
Company 
Investor Relations  
Press 
Contact 
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To sum up, on its website Conergy focuses almost exclusively on the strategic and financial 

side of their company with little mentioning of sustainable issues, which is different from 

what is communicated by the logo, and relates to sensegiving, which will be described in the 

analysis. 
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Solon’s Website 

Unlike Conergy, Solon is very explicit about the environmental side of their company. The 

phrase “Don’t leave the planet to the stupid” is placed in the upper left corner of the screen 

and when you first enter the website a small slideshow starts, where the slides form the 

phrase: “We are passionate fighters for the ecological change in the energy market. We 

revolutionize the usage of solar energy with our innovations. We are the power pioneers.” 

 

 

Figure 16. Solon's website – Home  

 

In terms of menus, they are a bit more misguiding here than on 

the other companies’ websites, as many pages tend to be more 

hidden on this website. At a glance, the menus alone do not 

indicate any green commitment like Q-Cells’ website. Instead, 

the menus focus in the business side of the organization and its 

operations.                  

                     Table 4. Solon’s website– Overview 

 

However, if you click on “Discover Solon” in the upper right corner a new slideshow starts. 

One of the slides (see figure below) is about Sustainability where Solon claims that it enables 

it.  

 

Menu 
Customers 
Career 
Press 
Investor Relations  
Components 
Power plants 
Investments 
Discover Solon 



Here Comes the Sun? 

  

__________________________________________________________________________ 

50 

 

Figure 17. Solon’s website - Sustainability 

 

The interesting point is that while Solon is very aggressive in its communication about its 

role as a “Power Pioneer”, the actual magnitude of content concentrated on sustainability is 

not very explicit, as the screen shot below indicates. That is to say that the quantity of 

sustainability messages is not high  – however, the statements about sustainability that are 

there are very clear and forward.   

 

 

Figure 18. Solon’s website - Sustainability content 

 

The page that most efficiently captures Solon’s message is the next page, which states, “Your 

investment pays off for the environment. But most of all, it pays off for you”, which means 
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that not only is Solon’s production good for the environment, it also makes great business 

sense.  

 

Figure 19. Solon’s website - Investment 

 

Solon’s Awareness Campaigns 

Besides from the content on Solon’s main website, you can also find two of Solon’s 

campaigns online. The first is Game Over CO213, which aims to raise awareness about the 

relationship between traffic and climate impact.  

               

 

Figure 20. Game Over CO2 campaign - Screen shots 

 

The campaign has some very strong statements on the website such as “Fight global 

warming. For the future of our planet ” (see figure above to the left). The campaign’s website 

has many fun gags, while still being very committed to fighting CO2. On the website, you 

                                                 
13 The campaign can be found at http://www.game-over-co2.com/  
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can, for example even get very physical with CO2 and beat up a CO2 molecule (see figure 

above to the right).  

 

Solon also launched a viral campaign online called “Hail- The Return of the Sun”, to raise 

awareness of solar energy. The campaign consists of a 2-minute movie, where batteries 

suddenly start to fall out of the sky. The whole movie is set up to look like a trailer for an 

apocalyptic, doomsday movie. During the movie the message “970 trillion kWh of energy fall 

from the skies every day” appears on the screen, followed by the texts  “Good we can’t see it” 

and “Bad we don’t use it.” 

 

Figure 21. Viral Commercial from Solon14 

 

In sum, Solon appears to put great focus on its sustainable and environmental responsibilities 

on the surface with its campaigns. However, the website tells a bit more ambiguous story, as 

there are bold sustainable messages, but not much content supporting the messages, as in Q-

Cells’ case. This insight relates to a tension in the sensegiving, which will be described in the 

analysis. 

                                                 
14 The viral campaign can be viewed at http://www.youtube.com/watch?v=lFJc4xuFPcc 
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Solar-Fabrik 

Solar-Fabrik’s website is in great contrast to Solon’s more aggressive communication about 

the green side of their business.   

 

Figure 22. Solar-Fabrik’s website - Home  

 

For instance, the menus do not provide any indication of a 

sustainable or green focus.  

But that does not mean tha t the company does not focus on this 

side. Instead, the commitment to this is hidden away under the 

menu Solar-Fabrik Group and then Corporate Philosophy. Here 

we find Solar-Fabrik’s mission statement:  

Table 5. Solar-Fabrik’s website - Overview 

 

“…We help to shift energy use away from fossil fuels and towards non-depleting, emission-

free solar energy… As a future-focused company, we consider ourselves under special 

obligation to lead by example: We use material, energy, capital and other resources with 

maximum efficiency and work to foster environment consciousness. We apply sustainability 

as a key selection criterion for suppliers and business partners. Our entire production 

operation runs on renewable energy, in Europe's first CO2-neutral, zero-emission factory. 

We aim to do business in a way that can serve as an example for future generations.”  

 

Menu 
Solar-Fabrik Group 
Modules + Systems 
Wafer 
Wafer Recovery 
Cells  
Press 
Investor Relations  
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However, this statement is well hidden away, and when you first glance over the website, 

your impression is that this company mostly focus on their technology and doing good 

business. 

 

In sum, Solar-Fabrik is not very explicit about the sustainable side of the company, but it still 

is a part of its message online, even though it is hidden away a bit. Instead, a lot of focus is 

on the products and the general information about the company. 
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Main Empirical Findings from Websites 

The figure below illustrates the presentation on the companies’ websites.  As it also was the 

case in the section about the logos, one axis represents focus on being professional, business 

oriented and profitable, while the other axis represents focus on being a sustainable business 

in the solar industry that is a solution to future energy needs.  

  

 

 Figure 23. Company websites - Overview 

 

As the figure illustrates, all of the companies came across as profitable businesses, while 

there were a greater variation in terms of presenting oneself as a sustainable business and 

focusing on environmental issues. As we will see in the analysis this data is important to 

understand how the companies give sense to stakeholders.  

Q-Cells is by far the company with most content about sustainability on its corporate website. 

Solon is more ambiguous in its message, but on the one hand very explicit in its 

communication about the fact that it is a “Power Pioneer”.  

Conergy does not really have any indications of sustainability, but a lot of focus on the 

business side of the company. Solar-Fabrik is not very explicit about its green and sustainable 

side either, but when you focus on the actual content it becomes clear that Solar-Fabrik 

indeed is committed to sustainability, however it is not very explicit.  
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4.2.3 Annual Reports 

 

Each of the four companies’ annual reports from the last three years tell an interesting story 

of the development of the companies’ presentation. This longitudinal information adds to the 

information derived from the websites. For clarity reasons each company’s annual reports 

have been placed into a table illustrating the general lines and stories of the reports, as well as 

stating how many of the pages in the reports include content related to sustainable or 

environmental issues. 

 

The German Commercial Code prescribes certain prerequisites for the annual reports, and the 

annual reports traditionally contain a lot of financial performance indicators. However, 

sustainability reports are not mandatory in Germany, and therefore this section will mainly 

focus on how much the companies communicate about e.g. sustainability and environmental 

issues, as these points have been included by choice of the companies and can therefore tell 

more about the chosen presentation (Harrison 2008). 

 

Q-Cells’ Annual Reports  

When you take an overall look at Q-Cells’ annual reports from 2005, 2006 and 2007 (see 

table below), it is evident that there has been a clear increase in the attention towards “green” 

issues from 6% in 2005 to 18.7% in 2007. In 2006 Q-Cells also decided to include a 

sustainability report in their annual report, which is inspired by GRI reporting.  

 

In 2005, the message Q-Cells sends out very much seems to be: “Yes, we produce renewable 

energy, which is sustainable, but we do it because it makes great business sense”. However, 

Q-Cells shows signs of a more responsible message largely in part of its goal of introducing 

an environmental management system and stating that “Our intention is to make a 

sustainable contribution to improving the environment and mankind’s quality of life”. 
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Table 6. Q-Cells’ annual reports 

 

When you look at the content from the front page and the first two pages, there has been a 

shift in content where the message of Q-Cells being a sustainable business has slowly moved 

its way to the front pushing back the financial highlights. 

In conclusion, there can be little doubt that there has been an increase in communication 

about green and sustainable issues in Q-Cells’ annual reports. This is interrelated with the 

 2005 2006 2007 
Front  
page 

We Grow with light (None) One Sun. One World. One Q. (Global 
Awareness. Global Presence 

First 
Page 

Financial highlights ”Our mission is to help develop and drive 
the application of photovoltaic 
technology rapidly and cost efficiently to 
become a main source of energy for the 
world.” 
”Thus we want to contribute to a 
significant environmental improvement 
and increase in life quality” 

(Attached folder with ”2007 at a glance”) 
”Originated from responsibility. 
Developed with vision. Grown for 
sustainability. Today an international 
player” 

Second  
page 

“We intend to grow rapidly in the future too:  
We are striving to expand our production 
capacity rapidly, steadily develop our well-
proven technology, invest in key technologies 
of the future, and continuously reduce the cost 
of photovoltaics. 
Our intention is to make a sustainable 
contribution to improving the environment and 
mankind’s quality of life”  
+ Content 

Financial highlights Contents 

Content Ch. 
1 

Board of directors/ Foreword by the 
Board of directors  

No. of 
pages 

Overview No. of 
pages 

A day at the museum (article about 
future prospects of PV) 

No. of 
pages 
 

6 4 4 
 2 Report of the Supervisory board 4 Management (incl. Corporate 

governance report and 
Sustainability report) 

21 Leadership and responsibility 29 

 3 Corporate governance 4 Magazine 25 Magazine 21 
 4 The company: The sun is the answer 20 Share 4 Group management report 30 
 5 The Q-Cells share 2 Group Management report 21 Konzern-Abschluss 85 
 6 Management report 27 Financial statements 51 Additional information 2 
 7 Financial statements 51 Additional Information 1   
 8 Auditor’s report 2     
 9 Financial calendar 1     
Pages 
in total 

  117  127  171 

Pages 
indica-
ting a 
green/ 
sustain-
able  
focus   

 7 pages 
5: Why solar energy (general, 
focusing on financial benefits) 
1: Active in developing countries 
where 2 billion people have no 
access to electric energy 
1: Preparing to install an  
environmental management system  

6% 7 pages 
1:Why solar energy (no focus on 
financial benefits) 
6: Sustainability report 

5,5% 32 pages 
1: At a glance (environment) 
3: Foreword by the board of 
directors (environment, 
sustainability, social involvement)  
6: Sustainability report 
1: Sustainability 
21: Magazine: One Sun. One 
World. One Q 

-  
 

18,7 
% 
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increased focus in the organization on sustainability. However, Q-Cells is still focused on 

presenting itself from a business point of view, and it is interesting that sustainability is 

totally left out of the forecast for 2007 unlike the previous two years.  

These findings support the findings from the websites, where it likewise was demonstrated, 

that Q-Cells placed a great emphasis on sustainability and green issues. 
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Conergy’s Annual Reports 

In 2005, Conergy started off by having 7.4% of the pages in the annual report mentioning 

areas related to the environment or sustainability, which is illustrated in the figure below. 

This percentage is just slightly above Q-Cells’ but contrary to Q-Cells, this percentage went 

down to 1.9% in 2007 after having dropped significantly to 2.2% in 2006.  

 

It could be argued that this drop was due to a financially hard time for Conergy, but Conergy 

only encountered this crisis in 2007, so the reason for the drop must be found elsewhere.  

 

Moreover, it should be mentioned that as a general trend for all of Conergy’s annual reports 

investigated here, sustainability was in most of the cases linked to talk of profitability and not 

emphasised as a benefit on its own.  

This means that the presentation in the annual reports is similar to Conergy’s website, which 

does not have explicit content on sustainability either. 

 

The first pages of the annual reports clearly illustrate the decreasing focus on sustainability, 

as the message has gone from “Our world is full of energy” to simply mentioning the name 

of the company and key data. 

 

Lastly, it should be noted that Conergy has not chosen to include a sustainability report in any 

of its annual reports. 
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Table 7. Conergy’s annual reports 

 

 

 

 

 

 

 

 
2005 2006 2007 

Front  
page 

OUR WORLD OUR WORLD (new: small bubbles with 
renewable energy words, e.g. Bio energy, Wind, 
Solar thermal).  

Conergy AG Annual Report 2007 

First 
Page 

IS FULL OF IS FULL OF Blank 

Second  
page 

ENERGY. “Strong brands and a truly 
entrepreneurial organisation enable us to 
offer the best solutions worldwide for 
renewable energy systems – whatever 
customers’ energy needs. From 2008, we 
plan to generate more than 50 percent of 
our revenue abroad and more than 50 
percent through regenerative products that 
complement solar energy. We are already 
on our way to achieving that goal. Come 
grow with us!” (Next pages Key group 
data, Company sites, profiles)   

ENERGY.  “Strong brands and a truly 
entrepreneurial organisation enable us to offer the 
bet solutions worldwide for renewable energy 
systems – whatever customers’ energy needs. 
From 2008, we plan to generate more than 50 
percent of our revenue abroad and more than 50 
percent through regenerative products that 
complement solar energy. We are already on our 
way to achieving that goal. Come grow with us!” 
(Next pages Key group data, financial 
information, and various information about 
projects.) 

Key group data (Next page: Contents) 

Content Ch. 
1 

Management board and 
supervisory board (corp. 
governance)  

No. 
of 
pages 

Management board and supervisory board 
(corp. governance) 

No. of 
pages 

Management board and 
supervisory board (corp. 
governance) 

No. of 
pages 
 

11 19 27 
 2 Our world is full of energy 

(Various information including 
renewable projects) 

33 Our world is full of energy (new feature: 
growth management) 

27 The group in overview 15 

 3 Group management report 15 Group management report 33 Group management report 39 
 4 Consolidated financial 

statements 
39 Consolidated financial statements 52 Consolidated financial 

statements 
71 

 5 Further information 10 Further information  4 Further information 5 

Pages 
in total 

   108  135  157 

Pages 
indica-
ting a  
green/  
sustain-
able  
focus 

 8 pages 
2: Environment, Kyoto and 
profit 
1: Creating biogas without 
hurting the environment 
1: Environment, profit and 
renewable energy 
1: Economically and 
environmentally attractive 
future 
1: Environmentally friendly 
production 
1: Outlook – demand for 
alternatives 
1: Focus on fulfilling 
environmental requirements 

7,4% 3 pages 
1: Clean electricity and profit  
1: 20% by 2020 
1: Germany’s role as forerunner in the PV 
industry and Conergy’s role as market 
and technology leader. 

2,2% 3 pages 
1: Industry driven by climate 
changes and dwindling fossil 
fuels 
1: Clean and financially 
attractive energy 
1: Climate changes and oil 
prices have gone up therefore 
renewables are good 
 

1,9% 
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Solon’s Annual Reports 

Unlike Q-Cells and Conergy, the table below shows that Solon started out with content about 

sustainability or the environment on 3.2% of the pages in their annual report. This is about 

half of what Q-Cells and Conergy had chosen to incorporate in their annual reports in 2005.  

 

Table 8. Solon’s annual reports 

 

Solon follows the trend observed in Conergy’s annual reports and has a drop from 3.2% in 

2005 to 1.2% in 2007.  In 2007, it is also interesting to note two things.  

Firstly, for the first time Solon introduces a little section only about sustainability focusing on 

recycling and recovery.  

Secondly, even though fewer pages are dedicated to issues relating to sustainability Solon has 

chosen to state, “We are passionate fighters for the ecological chance in the energy market. 

We revolutionize the usage of solar energy with our innovations. We are: The Pioneers of 

 
2005 2006 2007 

Front  
page 

Annual Report 2005 Annual Report 2006  Annual Report 2007 

First 
Page 

Contents, key figures and share performance Contents, key figures and share 
performance 

Contents, financial data, power plant 
projects 

Second  
page 

Letter from the Management Board (cover) Letter from the Management Board (cover) “We are passionate fighters for the 
ecological chance in the energy market. 
We revolutionize the usage of solar 
energy with our innovations. We are: The 
Pioneers of Power.” 

Content:Ch. 
1 

 
 
 
Letter from the Management 
board 

No. of 
pages 

 
 
 
Letter from the Management board 

No. of 
pages 

 
 
 
Group 

No. of 
pages 
 

4 6 6 

 2 Management Report 22 Group management report  32 Management report 42 

 3 Share 4 Share 4 Share 4 
 4 Corporate Governance 4 Corporate Governance 8 Corporate Governance 10 

 5 Report of the supervisory board 6 Report of the supervisory board 8 Supervisory Board 10 

 6 Financial Statements 53 Consolidated financial statements 61 Financial statements 95 

 7 Financial Calendar and Imprint 1 Financial calendar and imprint 1 Financial calendar and imprint 1 

        

        

Pages in 
total 

  94  120  168 

Pages 
indica-
ting a  
green/  
sustain-
able  
focus 

 3 pages 
1: Renewable energy and 
situation in Germany 
2:  Renewable energy and 
situation in Germany 

3,2% 
 

1 page 
1: Climate changes 

0,8% 3 pages 
1:”The Pioneers of Power” 
1: First concept for CO2-free 
solar mobility 
1: Sustainability – recycling and 
recovery of modules 
 

1,2% 
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Power” on the second page of its annual report indicating the importance of ecology. 

However, the statement is also very much focused on the products and the future. 

In this sense, Solon’s annual reports seem to reflect the presentation found on the website 

even though the sustainable side seems even more downplayed in the annual reports. 

 

Common for all of the annual reports from Solon is that none of them have integrated a 

sustainability report, and that they are very factual focusing on performance, financial aspects 

and strategy.  
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Solar-Fabrik’s’ Annual Reports 

The table below shows that unlike the previous companies, Solar-Fabrik started out by having 

15.4 % of the pages addressing issues related to sustainability or the environment.  

 

Table 9. Solar-Fabrik’s annual reports 

However, this level dropped to 2.7% in 2007 placing it just above Conergy and Solon, but 

nowhere near Q-Cells’ level. And like Solon and Conergy, Solar-Fabrik has no sustainability 

report. 

The first pages of the annual reports have quite consistently only stated that the company 

sells solar products and provided corporate indicators.  

                                                 
15 It was not possible to obtain the report from 2005 and therefore the report of 2004 is used in its place. 

 200415 2006  2007 
Front  
page 

Annual report 2004.  
Solar-Fabrik AG for the production and sale 
of solar power products. 
Freiburg, Germany 

Annual report 2006. 
Solar-Fabrik Aktiengesellschaft für 
Produktion und Vertrieb von 
solartechnischen Produkten. 
Freiburg im Breisgau 

Annual report 2007. 
Solar-Fabrik Aktiengesellschaft für 
Produktion und Vertrieb von 
solartechnischen Produkten. 
Freiburg im Breisgau 

First 
Page 

Picture a component Picture of components Picture of wafers 

Second  
page 

Corporate indicators Corporate indicators Corporate indicators 

Content Ch. 
1 

Preface from the Chief Executive 
Officer 

No. of 
pages 

Preface from the Chief 
Executive Officer 

No. of 
pages 

Preface from the Chief Executive 
Officer 

No. of 
pages 
 

1 1 1 

 2 Report of the supervisory board 3 Report of the supervisory board 4 Report of the supervisory board 4 

 3 Board of company 2 Board of company 2 Board of company 2 
 4 2004 Group report (incl. 

Environmental protection 
section) 

16 Group report 2006 (incl. 
Environmental protection 
section) 

25 Director’s report for the Group – 
2007 (incl. Environmental 
protection section) 

30 

 5 Financial Statements 14 Financial statements 22 Financial statements 30 

 6 Declaration on the Corporate 
Governance Codex 

1 Declaration on the Corporate 
Governance Codex 

3 Declaration on the Corporate 
Governance Codex 

3 

 7 Further information 2 Further information’s 2 Responsibility statement 2 

      Further information 2 

Pages in 
total 

  39  59  74 

Pages 
indica-
ting a  
green/ 
sustain-
able  
focus 

 6 pages 
1: Environment and profit  
2: Why solar 
2: Environment and CO2 neutral 
factory 
1: Environmental protection   

15,4 
%   
 

2 pages 
1: Solar-Fabrik in Germany 
1: Environmental Protection 

3,4% 2 pages 
1: Solar-Fabrik in Germany 
1: Environmental protection 
 
 
 

2,7% 
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In many ways, Solar-Fabrik’s annual reports resemble the company website. The annual 

reports have some information, but it is hard to find at first glance, meaning that they have a 

very subtle approach to communicating about their sustainable side. Instead, much focus is 

placed on the technology.  

 

Main Findings from Annual Reports 

Based on the findings described in this section, we now know that the percentage of pages on 

sustainable issues in the annual reports has gone down for all of the companies except one – 

Q-Cells. This insight is important to answer how the companies present themselves to 

stakeholders and give sense, as we will see in the analysis. The development is clearly 

illustrated in the figure below where we can also observe that while Q-Cell’s level is at 

18.7% the rest of the companies are at around 2%.  

 

 

Figure 24. Overview of companies’ annual reports 
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Main Empirical Findings from Publicly Available Documents 

From the empirical investigation of the publicly available documents, we have now gained an 

insight into the four case companies’ presentation. This insight relates to the companies’ 

sensegiving, which will be described in the analysis.  

 

Based on the logos, most of the companies seem to present themselves as fairly profitable 

businesses, while the only Solon and Conergy bring forward connotations of sustainability. 

 

The websites tell a slightly different story. Here, all the companies come across as profitable 

businesses that focus on the products and business side of their operations. With regards to 

sustainability, the only companies that emphasize the sustainable story are Q-Cells and Solon.  

 

The annual reports have demonstrated that all case companies but one have chosen to 

decrease their focus on sustainability in the annual reports. Furthermore, only one of the 

companies has introduced a sustainability report in their annual reports. 

 

The consistent story gained from the publicly available documents is of profitable companies 

in growth. However, the story of sustainability is less consistent with only Q-Cells as the high 

scorer in terms of website and annual reports. 

This means that there seems to be a less coherent story when you compare the three sources, 

with profit and professionalism being the only consistent elements.   

 

The next section will present the findings from the qualitative interviews with PV companies. 

These findings will extend the information gained from the publicly available documents and 

provide more information relating to the companies’ sensegiving. 
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4.3 Qualitative Interviews with PV Companies 

 

This section will provide additional insight into how three of the selected case companies, 

who have all chosen to decrease their emphasis on sustainability, view and form their 

presentations.  

This means that the interviewed companies are: Solon, Conergy and Solar-Fabrik.  

The interviews were conducted by phone with members of the organizations that had 

knowledge about the company’s presentation. Upon request from the companies, the 

companies’ names as well as the positions and names of the organizational members will not 

be revealed. 

Therefore, what will be presented here is a meaning condensation of the main points about 

presentation brought up by the organizational members during the interviews.   

 

The section will start off by presenting the companies’ view on how they perceive their role 

in terms of presentation, and the challenges they face. Hereafter, the companies’ view on who 

their important stakeholders are will be pretend, as well as how they believe that they should 

present themselves towards the stakeholders and why. Lastly, the companies’ perspectives on 

future presentation will be presented. These points are related to sensegiving and 

sensemaking, which will be discussed in the analysis in Chapter 5. 

 

PV Companies and Presentation 

“The branch used to be a bunch of treehuggers and professionalized year by year and is now 

becoming really professional” (Appendix 2). 

 

This was stated by one of the interviewees, and it precisely captures the essence of how 

presentation in the PV industry has had to change. This has raised the question of what 

should be communicated, how and to whom, which is also the focus of this thesis. 

 

The companies all agree that sustainability, advanced technology, growth and profitability are 

main ingredients when forming a presentation, but as we saw in the previous section, the 

focus on sustainability on one side and the more profit oriented on the other side varies. Even 

though, all companies but Q-Cells have lessened their focus on sustainability.  
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The companies partly base this development on the fact that differentiation on terms of 

sustainability is hard to obtain in an industry where all companies are green and have a 

sustainable business, which is illustrated in this quote: 

 

“…  as far as I know pretty much every solar company comes up with some kind of green 

communication, green commercials or whatever. I don’t think that green will be enough in 

the future. It is not enough anymore” (Appendix 2). 

 

An interviewee from another company backs this quote by stating: 

 
“Everybody knows this is green and sustainable renewable energies, clean and safe and very 

positive. The image in this way is very positive. On the other hand it has become very 

important to say that you have been growing and that you are still growing. It is a real 

technology and a real industry and not just some small companies working in a field, where 

only idealists are interested like it was in the beginning. So there has been a real big change” 

(Appendix 3). 

 

Important Stakeholders  

Naturally, a company has many stakeholders, but in the interviews, five stakeholders were 

specifically emphasised: government (politicians and legislators), investors/shareholders, 

media, customers and employees.  

A pilot study, including stakeholders, experts and companies, showed that the government 

and investors were considered very important stakeholders that pose a big challenge for the 

PV companies. Therefore, I will focus on these stakeholder groups in these findings.    

 

The government is, as just mentioned, an important stakeholder due to the EEG and feed- in 

tariffs. Therefore, there is interaction with politicians and legislators – one example of intense 

communication being around the time of the renegotiations of the EEG in the summer of 

2008. 

 

This communication is described by one of the interviewees in the following way:  

 

“We do communicate vis-à-vis politicians that it is not the only and foremost goal to create 

profits, but it is absolutely necessary to achieve the goals set by the Renewable Energy Act 
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because this is about bringing down cost, under the new law, by 8-10% annually and to do 

that we have to grow and we have to expand capacities in order to achieve scale effects, we 

have to internationalize, we have to advance technology and so on. So to do that we need to 

be able to invest so we need profit”(Appendix 4). 

 

This indicates that the government wants the PV companies to present themselves in a way 

where they appear responsible and sustainable while not emphasising the role of profit too 

strongly. This view is shared by the other interviewees, who also mention that the 

government is interested in knowing about the sustainable aspects, environmental benefits, 

and how the industry creates jobs and improves technology. This finding is related to 

sensemaking and sensegiving, which will be discussed in the analysis. 

 

According to the interviewees, investors seek a very different presentation, compared to the 

government when it comes to focus on sustainability and profitability.  

 

“I would say they simply don’t care. I would not say that they would not appreciate it at all, 

but I would say that they simply don’t care. So far on our financial reporting we have really 

limited ourselves to the discussion and presentation of the figures and some important 

trends“ (Appendix 4). 

 

According to the interviewees, this situation was intensified when the companies were listed 

on the stock exchange, and one interviewee even said that if a company suddenly started 

communicating much more about being green instead of being profitable, it might set of 

alarm bells at the investors’ headquarters. 

 

As with the government, the interviewees agree that there is communication between them 

and the investors and that they listen and adapt to the investors’ preferences. It was even 

suggested that PV companies’ presentation of self was “tailor made to the needs and the 

expectations of the financial community” (Appendix 4), which relates to sensemaking and 

sensegiving. 
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Gaps and Tensions  

The different expectations of the stakeholders indicate that the PV companies may be facing 

some tension when trying to present themselves, as various things are expected of them from 

the two important stakeholder groups: government and investors. This insight is related to the 

different types of sense the companies and stakeholders give, as well as sensemaking. This 

point will be elaborated in the analysis.  

 

The interviewees describe the attempt to live up to the different expectations of the 

stakeholders as a balancing act, and it is stated that: 

 

“When talking to the government we have to show that it is not about earning money, it is 

about enhancing technology, it is about raising the portion of solar energy in the German 

Energy mix.  And we had these very strong discussions before the change of the Renewable 

Energy Act in Germany this year, about profits in solar energy in Germany. On the other 

hand we have of course investors who don’t care at all and are very keen on seeing profits . 

so of course there is a certain tension” (Appendix 4). 

 

The companies try to form their presentation to the various stakeholders based on their needs, 

but this is not always an easy process, and it is even said that the stakeholders may not fully 

gain an understanding of the companies’ identity. This is also supported by this statement: 

 

“I think there is always a gap between how you think of yourself and how you want others so 

see yourself and the way they actually do. There is always a gap I think. And there will 

always remain a gap. The goal will have to be to narrow this gap by various activities” 

(Appendix 4). 

 

Looking into the Future 

The interviewees agree that the companies in the PV industry, in general, have downplayed 

their emphasis on sustainability in their presentation. But all of them also agree that they want 

to increase the focus on sustainability in the future.  

 

One interviewee describes the process this way: 
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“We communicated this very strongly in the beginning – in the first years – and when we 

turned into a stock-listed company we considered this not that important any longer, but of 

course an important part of our company statement (...) So this idea of sustainability is still 

very important” (Appendix 3). 

 

The reason for returning to more communication about sustainability is said to be in order to 

have one message that can be communicated to the stakeholders, so that they do not have to 

present different identities. 

 

One interviewee explains the reason for the return to sustainability by saying that it is: 

“To narrow the gap between the different stakeholder groups.  So I do think that we have to 

strengthen the green issues. We have focused on and stressed very much the business aspects 

of our business or the financial aspects of our business, or whatever you’d call it, so we need 

to strengthen the environmental issues and public perception to bring these two together a 

little bit more“ (Appendix 4). 

 

Furthermore, it is also explained that there are two groups of investors: long term and short 

term. The short-term investors are for instance venture capitalists, who do not care about 

sustainability, while long-term investors, such as pension funds, are more receptive to 

sustainability issues. The companies will to an increasing extent try to attract these long-term 

investors in the future, as the business is maturing, and therefore the message of sustainability 

may be to their advantage.  

However, the short-term investors, and long-term investors with no focus on sustainability 

are still attractive to the companies, and therefore the companies will attempt to influence 

their view on sustainability. 

 

This is expressed by one of the companies in the quote below. 

 

“We would certainly like to educate, if I may put it this way, the shareholders who are more 

profit oriented to thinking that our interest is not all about profit. It is about environmental 

and sustainability issues and if we were to give these up for t he sake of additional profit, we 

would lose a lot on the other side.  So we do try to educate our shareholders in that 

direction“ (Appendix 4). 
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Main Empirical Findings from Qualitative Interviews with PV Companies 

The qualitative interviews with the PV companies have shown that many companies 

recognize the decrease in communication about sustainability and green issues, which was 

also evident in the annual reports. It also indicated that the government and investors seem to 

be regarded as the most important external stakeholders.  

 

The companies state that the change in presentation took place after they were listed on the 

stock exchange in an attempt to attract investors. 

 

Especially, in relation to government and investors, the companies experience a tension.  

The PV companies experience that the government on the one hand wants the PV companies 

to present themselves as very sustainable companies that are not too profitable because of the 

feed-in tariffs, while investors do not want to hear about sustainable issues but only about the 

profitable side of the company. According to the companies, this creates a gap in their 

presentation and also affects the identity of the companies. 

In order to close the gap, the companies all state that they hope to increase their focus on 

sustainability again in the future. 

 

These findings are important to answer the research question, as they provide insight into the 

different types of sensegiving the companies both receive from the important stakeholder and 

provide themselves. The findings also suggest that the companies and stakeholders make 

sense of the sense that is given to them. Lastly, the findings suggest that the tension that 

occurs when giving sense to the two stakeholder groups is affecting the identity of the 

companies. These insights are further investigated in the next section and described in the 

analysis. 

 



Here Comes the Sun? 

  

__________________________________________________________________________ 

72 

4.4 Qualitative Interviews with Stakeholders 

This section will provide an insight into how two of the stakeholder groups, which the 

selected case companies find important, view the companies’ presentations, as well at the 

communication that takes place between the companies and the stakeholders. This section 

will focus on government and investors, as they, based on the pilot study, cause the greatest 

tension in companies’ presentation.  

 

The interviews were conducted by phone with stakeholders and solar experts, who are 

leading in their fields. Out of concern for the stakeholders’ positions, their names will be kept 

confidential in this thesis. Therefore, what will be presented here is a meaning condensation 

of the main points about presentation brought up by the stakeholders during the interviews 

(see Appendix 5-17 for full transcripts).   

 

This section will start off by describing how different stakeholders perceive the companies’ 

presentation. Most of the stakeholders were reluctant to discuss specific companies and their 

views represent an overall view on the German PV industry. Hereafter, it will be outlined 

how the stakeholders believe that the companies will present themselves in the future.  

 

Among all of the interviewed stakeholder groups and experts, there was a wide agreement 

that the companies’ presentation is important and that it had shifted focus from a more green 

presentation towards one that focuses more on profitability, which supports the findings from 

the publicly available documents and the qualitative interviews with companies. One solar 

expert explains: 

 

"If we have 3 timeframes in the history of the sector; everything until 2004, 2004 until today 

and today and for the next 5 years. Through 2004 presenting yourself as an environmental 

company was much more important because policy was much more important to the 

survivability and growth and profitability of these companies. And so the explicit statement 

they were making was, "We are green. Our customers are green. Our policy makers are 

green. We are delivering what the policy makers want, which is more green products to 

deliver impact from green policies". From 2004 until 2008 effectively that doesn't matter as 

much. The issue is about raising capital and growing profitably in order to integrate, and I 
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think that the message is "We are profitable. We deliver working products, and they work". 

For the next 3,4,5 years, I think that the message will be increasingly "We deliver electricity 

solutions, and it works"" (Appendix 5). 

 

The view on PV companies’ future presentation will be returned to in the end of this section.  

 

Government  

The government, policy makers and legislators are, as previously described, very important 

stakeholders, as the feed- in tariffs provided in Germany are important for the survivability of 

the PV industry. During the recent discussions about the EEG in Germany, there were heated 

debates about whether or not the PV companies were becoming too profitable. 

 

The general perception is that the PV companies emphasise different sides of their business 

when talking to various stakeholders and that profitability is of high importance when talking 

to investors while a sustainable story is more important when interacting with the public:  

 

"They will show that they are profitable when talking to for example finances. But of course 

they have tactics to how they behave in public and of course they show the importance of 

renewable energy, also because for an example fossil fuels are running out" (Appendix 6). 

 

In terms of interaction, it is explicitly stated that: 

 

"There is discussion between the people who make the law and the industry " (Appendix 6). 

 

Based on these discussions, it was the belief that the PV companies consisted of businessmen, 

who also cared about the environment. And the presentation was traditionally perceived to be 

of an industry player in a green market. This data also supports that here is sensegiving from 

the government. 

 

Investors  

The interviewed investors can be placed into two categories. 

The first category consists of the more traditional investors, while the second category 

consists of investors interested in clean technology and reduction of carbon emission.  
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The first group of investors generally agree that being green does not matter to them on a 

professional level. When asked how he would react if a company suddenly started to put a lot 

of emphasis on being green, one investor even said that it would be an alarm clock for him 

and that:  

 

”The moment a company starts to talk about how green they are you can bet 1000kr that this 

company is struggling to make money. Why would they talk about green issues when 

everybody knows that?” (Appendix 7). 

 

However, one stakeholder from the second category also mentioned that a successful 

company has to focus on the business side and went on stating that: 

 

“When a lot of people went into the industry because they wanted to save the world – these 

days are gone! The successful people are here because of the business, and the fact that it is 

good for the world gives them a little bit additional satisfaction and makes them proud of 

being in this industry” (Appendix 8).  

 

Another investor from the second category clarifies that these kind of investors are not scared 

of by the green side, like the first category, but that profitability comes first (Appendix 9). 

 

Among both categories of investors, it is generally perceived that the move from 

environmental to economic arguments is due to two reasons: firstly the fact that it is now 

possible to make this argument, as electricity prices rise and solar costs have gone down, and 

secondly because the fact that the PV companies are sustainable is taken as a given.  

However, in the interviews most of the investors also revealed that they had an impact on the 

companies’ presentation in that they primarily wanted to know that the company was 

profitable and a good investment, which is important in relation to sensegiving. One investor 

made this influence very clear by saying that: 

 

“Any company that comes through our door usually have the first two or three slides in the 

presentation about climate change and how their technology can make a difference (…). We 

usually say, “Oh, skip those”” (Appendix 9).  
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The investors also largely agreed that the companies were facing a challenging job when 

presenting themselves and weighing the messages of sustainability and profitability. One 

investor said that: 

“I think they have a challenging job to try to convey that they are doing everything” 

(Appendix 10). 

 

But the investors all agree that the message of profitability is the most important message, 

and as one investor states: 

 

“Now they are keen on showing investors that they are a real business that can make real 

money” (Appendix 11). 

 

However, in relation to the focus on profitability, there was wide agreement among the 

investors that the PV companies tended to be too optimistic about future prospects. 

 

When interviewing the investors, I made and interesting discovery. When asked about how 

the PV companies presented themselves, all of the investors immediately started to describe 

companies’ financial performance, growth and products but refrained from talking about the 

general presentation the companies had, until they were asked directly. This tells about the 

investors frame, which will be discussed in the analysis. 

            

Future of PV Companies’ Presentation 

There is to a large extent disagreement over how the companies should present themselves in 

the future. Some investors and experts believe that the degree of sustainability will go down 

in the coming years, while others believe that it will regain focus once again. There are also 

those that believe that it will stay the same. But common to all of these ideas of the future is 

that profitability and the quality of the products will never lose their importance.  
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Main Empirical Findings from the Qualitative Interviews with Stakeholders  

To sum up, there is wide agreement that PV companies in Germany present themselves as 

profitable companies, who have moved their focus to the financial side of their operations. 

 

Investors, who admit that they do carry some of the responsibility for this development, as 

they do not really care about green messages, applaud this development.  

However, the investors also state that the PV companies tend to be too optimistic about future 

prospects. 

 

 On the other side of the coin we find discussions with policy makers that are concerned that 

PV companies might be becoming too profitable, which could affect the feed- in tariffs. 

 

Therefore, PV companies face a challenge of on the one side presenting themselves as 

profitable towards investors, while at the same time presenting themselves as sustainable in 

order to satisfy policy makers.  

These findings support the findings from the publicly available data and the qualitative 

interviews. Furthermore, these insights relate to tension, sensegiving and sensemaking, which 

will be described in the analysis. 
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4.5 Assessment of the Study’s Quality 

Following the presentation of the empirical investigation, I will now assess the quality of it 

based on reliability, validity and generalizability.  

 

In terms of validity, the triangulation of data forms a basis, from which I have concluded that 

certain patterns were repeated across the cases and types of data. These patterns were 

consistent in explaining the PV companies’ presentations and therefore strengthen the 

validity of this investigation. Furthermore, I have collected the data myself, which means that 

I can be fairly certain that the interviewees are referring to the subject, I am investigating. 

 

In terms of reliability different companies in the PV industry have been investigated in order 

to give a more representative picture of how the PV companies present themselves. Moreover 

various stakeholders have been included in the investigation. However, one of the stakeholder 

groups, the government, is underrepresented in comparison with investors. Here, inputs from 

other solar experts, investors and companies have been used to triangulate the data and 

strengthen the probability of the findings. 

 

Lastly, with regard to generalizability the goal of this study has been an analytical 

generalizability rather than a statistical generalizability. For this study this means that the 

case companies together are representative of the PV industry in Germany, and therefore it 

should also be possible to apply these findings to other players in the German PV industry. 

However, the findings in this thesis will need theory testing through inductive studies in order 

to verify the findings, so that they can be applied on a more general level.  
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4.6 Sub-conclusion 

The empirical investigation presented above has provided information about the way that the 

PV companies present themselves, as well as the different types of sense the companies give 

and receive from stakeholders. The findings have also indicated that the companies and 

stakeholders respectively make sense of the sense that is given to them. Furthermore, the data 

suggest that there is a tension between the sense that is given, which results in a conflict in 

terms of identity. These points will be described further in the analysis. 

  

The three data sources all indicate that there has been a general decrease in focus on 

sustainability in PV companies’ presentation. Meanwhile, the focus on profitability has 

become highly important to the companies in order to attract investors.  

The companies state that this change took place after they were stock listed. 

 

The government and investors are considered important stakeholders, but when trying to 

present themselves to these stakeholders companies experience a tension.  

The PV companies experience that the government on the one hand wants the PV companies 

to present themselves as very sustainable companies that are not too profitable because of the 

feed-in tariffs, while investors do not want to hear about sustainable issues but only the 

profitable side of the company.  

In connection with this, the stakeholders also agree that they do have an influence on how the 

companies present themselves. 

Therefore, PV companies face a challenge of on the one side presenting themselves as 

profitable towards investors, while at the same time presenting themselves as sustainable in 

order to satisfy policy makers.  

 

According to the companies, this creates a gap in the companies’ presentation, which they 

hope to decrease by increasing their focus on sustainability again in the future. 

 

In the next chapter these empirical findings will be analysed on the grounds of the theory 

presented in Chapter 3 to gain a deeper understanding of presentation in the PV industry.  
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Chapter 5 Analysis  
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5 Analysis  

 

This chapter will provide an analysis of the empirical findings presented in Chapter 4 based 

on the theories presented in Chapter 3. 

 

The analysis will focus on how the companies use sensegiving and sensemaking to present 

themselves to external stakeholders. The analysis will also identify the tension that PV 

companies face when presenting themselves from a theoretical point of view.  

5.1 Historic Development 

Based on the empirical findings presented in Chapter 4, we now know that in the beginning 

the industry consisted of “treehuggers”, as one interviewee from the companies puts it 

(Appendix 2). Back then government was a very important stakeholder and the 

communication focused on green issues, which fit the organizational identity of the 

companies creating consistency with the corporate identity.  

 

Following the companies’ IPO, in 1998 for one company and between 2002-2005 for the rest 

of the companies, the companies have in general felt the need to change their corporate 

communication.  

For three out of the four case companies this has meant that issues relating to sustainability 

and being green have been significantly reduced in their annual reports in favour of a greater 

focus on being profitable and presenting the company as an attractive investment.  

This development has taken place, because the PV companies want to appear as good 

investments to both new and existing investors, who can have both equity stakes and 

economic/market stakes (Freeman 1984/2006). 

However, because of the feed- in tariffs, the German government remains an important 

stakeholder with influencer stakes and economic/market stakes (Freeman 1984/2006), and 

they still want to hear the sustainable story.  
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5.2 “Here Comes the Sun?” 

The empirical findings from the publicly available documents in Chapter 4, demonstrated that 

companies in general use two types of approaches when they give sense to their external 

stakeholders. 

 

The first approach is represented by Q-Cells, who has a high emphasis on both sustainability 

and profitability in the material, which is publicly available. This approach suggests that the  

company has a rather coherent corporate identity, which it communicates to stakeholders. 

This of course does not mean that the company does not adapt its communication when 

communicating to stakeholders to appeal to their interests, but it does indicate that the basic 

presentation is an alignment of corporate and organizational identities. 

 

The second approach is the most predominant among the PV companies in this study and 

represented by Solon, Conergy and Solar-Fabrik. These companies’ messages are more 

inconsistent across the three types of publicly available data, but overall they have decreased 

their focus on sustainable issues in their corporate identity and focused mainly on presenting 

themselves as profitable businesses, with the exception of Solon, who does have a sustainable 

message in their logo, on the website and in campaigns. These companies’ corporate 

identities will be discussed more in-depth shortly. 

 

Corporate communications emphasises the importance of having one consistent message 

(Cornelissen 2004), which to a large extent seems to be the case for Q-Cells, as they highly 

emphasise both profitability and sustainability in their overall sensegiving.  

 

Hatch and Schultz (2008:65) also state that “when your vision, culture, and images are 

aligned, your brand will teach you new ways to anticipate and innovate, rather than simply 

react to, the ever-changing demands of your organizations’ environment” – this may just be 

the case for Q-Cells.   

But what is the case for the other PV companies? 
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5.3 “Here Comes Janus?" 

From the interviews, with the three companies with little emphasis on sustainability in their 

publicly available documents, as well as interviews with experts and stakeholders, the 

findings suggest that this inconsistent communication is linked to the fact that the companies 

give sense of two different corporate identities to two different stakeholder groups. This 

indicates that the PV companies may have a Janus face. 

 

To the government, the profile they communicate is of a company that does not only focus on 

profit but also on sustainability. In contrast the profile towards the investors is focused on 

profitability. This indicates that the message given to government is along the lines of “Here 

comes the sustainable sun”, while the message to investors is “Here comes profit”.  

This distinction is illustrated in the figure below: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Figure 25. Tension in corporate identity 

 

In the interviews, the companies also expressed that they wanted to be able to communicate 

more about sustainability again in the future indicating that sustainability was a big part of 
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5.3.1 Why the Janus Face? 

We have now assessed that a majority of the case companies express two different corporate 

identities to the government and investors respectively. This point is supported by the 

empirical findings presented in Chapter 4. We also know that a historic development has 

taken place in the industry, which has had certain implications for the companies. 

What we do not know is what underlying processes take place in the formulation of the 

corporate identities, and how the companies use sensegiving and sensemaking in their 

presentation to external stakeholders. 

 

Based on the findings from Chapter 4 it appears that sensegiving and sensemaking processes 

between companies and stakeholders have a lot of influence on the companies’ presentation. 

In line with this thinking and the empirical findings I have developed the figure below to 

explain the processes based on sensegiving and sensemaking theory. Here it is important to 

note that the process is iterative, as stakeholder demands are moving targets (Morsing & 

Schultz 2006). 

 

 

 

 

 

  

 

 

 

 

 

 

 

Figure 26. Sensegiving and sensemaking between PV companies and stakeholders 
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From the interviews with both PV companies and stakeholders, it was demonstrated that the 

government and investors respectively influence the PV companies actively and tell them 
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what they want to see in the companies’ presentations. This is illustrated in the figure above 

with the sensegiving arrows underneath both groups of stakeholders that point towards the 

company.  

 

In Gioia and Chittipeddi’s words (1991) the stakeholders are involved with sensegiving by 

trying to influence the PV companies’ meaning construction and ultimately the organizational 

identity in order for them to be legitimate. This is also in line with Freeman’s (1984) 

approach to stakeholding where one actor affects another. To further complicate matters, 

government and investors give sense in two different ways. This means that they have made 

different sense of the PV companies’ presentation and extracted different cues. In the figure 

above this is illustrated with the sensemaking arrows in the upper right and left corners. 

 

The government experiences that the PV companies are changing their presentation, which is 

a cue that does not fit in their current framework. This starts a sensemaking process, which 

leads the government to give sense back to the companies that they want to see certain 

elements in their presentation. This is reinforced by the fact that the government has installed 

the feed- in tariffs in order to assist the PV companies become to a real alternative traditional 

energy sources. When the government perceives that the companies are performing too well 

they may want to decrease the feed- in tariffs further, which is not in the interest of the PV 

companies or the investors. This leads to sensegiving that goes back to the companies, as 

illustrated in the figure above. 

 

On the other hand, investors expect that companies communicate about being profitable. 

When they experience that companies communicate extensively about sustainability and 

green issues this does not fit within their framework of what a profitable investment 

opportunity does and they enact the clue. This leads to sensemaking about the companies, 

where they can be perceived as less attractive investments. Therefore, the investors give 

sense back to the companies about what they what they want from the companies, which is to 

see that the companies are profitable and attractive investments. This point was supported in 

the empirical findings, where the interviewees concurred that they gave sense back to the 

companies. 
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Based on this it appears that there is a tension between the sense that is given from 

government and investors respectively. 

 

PV companies’ Sensemaking and Sensegiving  

The sensegiving that the PV companies receive from the two stakeholder groups leads them 

to make sense of the cues that are given to them, as the figure above also illustrates. 

 

In response to the sense that is given to them, the companies give sense about two different 

corporate identities. For instance they communicate to one stakeholder group that they are 

very sustainable organizations that are not just driven by profit, while at the same time 

communicate to the other stakeholders that they are very profitable and an attractive  

investment.  This creates a tension between the sense that is given to the two different 

stakeholders. In Hatch and Schultz’ words (2001/2008) this tension could indicate a big gap 

between the vision and the image, which would ultimately damage the corporate brand. This 

tension between the two types of sensegiving from the companies is evident in the figure 

above. 

 

The PV industry is still fairly young, which increases the need to be found legitimate by its 

stakeholders. It needs the government for support, but at the same time its needs the investors 

to be convinced that PV companies are attractive investments.  

 

Therefore, the PV companies give sense to the new stakeholders, investors, that they are 

attractive investments because they want to be seen as legitimate. This indicates that the 

companies in their sensemaking have institutionalized various social facts and myths (Meyer 

& Rowan 1977) from the investors’ world. 

 

However, this sensegiving does appear to have some backlash, as the investors in the 

qualitative interviews expressed that they sometimes think that the PV companies have a 

tendency to exaggerate their future prospects, when they give sense to the investors. This 

aspect could be explained by the self-promoters paradox. The self-promoters paradox points 

to a situation, where they try to be very persuasive and give sense about their profitability but 

instead trigger vicious circles among investors (Ashforth & Gibbs 1999). This is due to the 

fact that investors may become suspicious based in the high self-promotion of profitability. 
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Instead of higher legitimacy, the stakeholders may perceive that this is a new and 

unprofessional industry. In the interviews the stakeholders did point this out several times, 

which indicates that the PV companies’ sensegiving may sometimes be perceived to be out of 

place.  

 

In relation to the government, the high emphasis on profitability in the sensegiving to the 

investors also has an impact on the governments’ sensemaking of the companies. The 

government also notices the sensegiving, which is aimed at the investors. This means that the 

sensegiving that is aimed at the government may not be completely successful because they 

also see the other corporate identity.  

 

The PV companies’ quest for legitimacy from both stakeholder groups have led them to have 

a rather reactive approach to sensegiving where they give the sense they think is important to 

the stakeholder. The understanding of legitimacy among the companies seems to lean 

towards institutional legitimacy, where they do not have any control over the legitimacy, as it 

is constructed by social institutionalism.  

 

The fact that they have adapted their corporate identity to these stakeholders to a degree, 

where they are becoming detached from their organizational identities implies that they might 

be using hyper-adaptation, where they risk losing culture (Hatch & Schultz 2002). According 

to Hatch and Schultz (2008), this hyper-adaptation is prone to happen in times of very high 

focus on growth, as it is the case for the PV companies.  

And admittedly, although giving the stakeholders what they want can seem tempting from the 

PV companies’ perspective, this can lead to decoupling (Weick 1995).  

 

The goal of the PV companies is to appear attractive to the stakeholders. This is done by a 

dual sensegiving, whereby they react to the sense given from the stakeholders leading to a 

reactive communication and arguably also hyper-adaptation, which can lead to a loss of 

culture (Hatch & Schultz 2002), as stated previously.  

 

None of the interviews with the PV companies or stakeholders indicate that this process of 

sensemaking and sensegiving is part of a mutual process, which entails corporation. Rather it 
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appears that the companies extract cues, make sense of them and then give sense back to the 

stakeholders based on what they think is important to tell that stakeholder.  

The stakeholders go through the same process where they make sense of the companies’ 

presentation and then give sense back about what they prefer in a presentation and what does 

not appeal to them. This means that the companies’ identities are not negotiated with the 

stakeholders in a proactive fashion, but rather adapted reactively.  

 

The result of this is that even though there is giving and making of sense, it does not appear 

to be a symmetric communication, but rather an asymmetrical communication between the 

PV companies and the stakeholders, which resembles the stakeholder response strategy 

(Morsing & Schultz 2006).  

 

The findings in this analysis suggest that sensemaking and sensegiving theory can be used to 

understand how the PV companies use sensemaking and sensegiving in their presentation to 

external stakeholders. Furthermore, the findings suggest that the sensemaking and 

sensegiving can also be found among the stakeholders and that these processes are 

interrelated, as illustrated in the figure above. This means that the identity of the company is 

formed in the asymmetrical interaction with the stakeho lders, which can be related to 

Freeman’s (1984) theory on stakeholding. However, as the findings have also demonstrated, 

the way that the PV companies use sensemaking and sensegiving to present themselves to 

stakeholder entails certain tensions and also challenges.  

 

5.4 Challenges Arising from Tensions in Sensegiving  

In one aspect, the fact that PV companies, who have a sustainable product, have a problem 

with their communication about sustainability can seem like a paradox.  

However, as we have just established these companies are given very specific sense from two 

very different stakeholders with different objectives.   

The sense that the PV companies are given leads them to give sense reactively about two 

different corporate identities, thereby creating a tension in their sensegiving.  

 

The tension between the two types of reactive sensegiving implicates at least three challenges 

for the PV companies. 
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First of all, the tensions, as previously stated, lead to a gap between the vision and image. In 

the words of Hatch and Schultz (2001/2008) this implicates that their strategic stars are not 

aligned and this will affect their corporate brand.  

 

Although having the gap between the vision and image may be problematic in itself, the 

problem is only strengthened by that fact that a gap in one area may lead to a gap in another 

area. For the PV companies, this may well be the case, as the employees also interact with 

stakeholders. Furthermore, as the employees’ sense of who the company is becomes blurred, 

this can lead to new gaps between the culture and identity or culture and image. 

  

Secondly, the tension in the sensegiving splits the corporate identity, which can be seen as an 

example of hyper-adaptation in the question to be seen as legitimate. This means that 

conversations on both sides of the organizational identity (Hatch & Schultz 2008) are not 

truly engaged, which supports the conclusion that the continuous sensemaking and 

sensegiving processes between the companies are asymmetrical.  

In the PV companies’ case, they have been over-responsive to one stakeholder group’s 

sensegiving – namely the investors’. This has lead to a rootless identity and a companies that 

present two different corporate identities.  This is a problem, as the corporate identity needs 

to be grounded in the organizational identity to strengthen the corporate communications, 

which brings us to the third challenge.  

 

Lastly, the PV companies’ split communication and corporate identity pose a challenge for 

the PV companies, as it hinders the communication of one coherent message. This is due to 

the fact that the identity should function as an anchor for the corporate communications. This 

point is concurred by Cornelissen (2004). 

Naturally, the corporate communications should be adapted to stakeholders’ interests - and 

likewise the corporate brand needs to be receptive of the stakeholders’ image of the company. 

(Christensen, Morsing & Cheney 2008, Hatch & Schultz 2008). However, it is also important 

to avoid being over-responsive or hyper-adaptive and being steered by the focus on image.  

 

Therefore, the challenge for the PV companies is to create alignment between the vision 

expressed in the corporate communication, the stakeholder expectations and also the culture 
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of the companies, which is embedded in what the employees know and believe about the 

company.  

 

Based on these findings it appears that the PV companies need to manage the tension the 

sensegiving create to protect their brand and identity.  

 

But how can the companies work with tensions that the sensegiving creates so that their 

corporate brands will prosper? The next chapter will discuss the findings in this chapter and 

also provide recommendations for the PV companies, as well as academic recommendations 

based on this study.  
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5.5 Sub-conclusion 

Based on the empirical findings from Chapter 4 the analysis has provided insight into how 

the companies in the German PV industry use sensegiving and sensemaking to present 

themselves to external stakeholders. 

 

Firstly, the analysis shows that both companies and stakeholders are involved in the process 

of sensemaking and sensegiving, which affects the PV companies’ identity. This means the 

identity of the company is formed in the interaction with the stakeholders. However, these 

processes are asymmetrical, as the companies’ sensegiving is reactive to the sense given by 

the stakeholders.  

 

In relation to this point, the analysis also demonstrates that a majority of the case companies 

give sense about two different corporate identities to the government and investors 

respectively. According to the findings this is based on the fact that the companies make 

sense of the sense that is given by the stakeholders. This means that the stakeholders 

influence the PV companies’ meaning construction and ultimately the organizational identity.  

 

The companies want to be seen as legitimate by both of their stakeholder groups and 

therefore they give sense of two corporate identities. This dual sensegiving leads to tension, 

which has three implications. 

 

These challenges are related to a gap between the companies’ vision and image, the identity 

of the companies and corporate communications. As mentioned previously, Chapter 5 will 

discuss the findings from the analysis and provide managerial and academic 

recommendations. 
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Chapter 6 Discussion and Recommendations 
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6 Discussion and Recommendations 

This chapter will discuss the findings in the analysis, as well as provide managerial and 

academic recommendations. 

Firstly, this chapter will discuss the prospect of expanding the theory on sensemaking and 

sensegiving to studies focusing on presentation and the relation between organizations and 

external stakeholders. 

Based on the discussion of the sensemaking and sensegiving theory the chapter will then 

provide managerial recommendations as to how the PV companies can work with the tension 

they experience when giving sense about themselves. 

Lastly, the Chapter will include academic recommendations based on the discussion of how 

sensemaking and sensegiving can be used. 

 

6.1 Internal and External Sensemaking and Sensegiving? 

The analysis presented in Chapter 5 demonstrates that theory on sensemaking and 

sensegiving can be used to investigate a company’s presentation towards external 

stakeholders. 

 

Traditionally, the research on sensegiving has focused on internal sensegiving from one 

member to other members of the organization. Except from for example Maitlis’ study of 

orchestras there has been little focus on simultaneous engagement. 

Sensemaking on the other hand has traditionally investigated sensemaking among multiple 

parties in a social process.  

Both of these approaches have traditionally focused only on sensemaking and sensegiving 

inside an organization.  

 

This thesis suggests that there is a need to expand the theory on sensemaking and sensegiving 

to also include a perspective on mutual sensemaking and sensegiving between organizational 

members and their external stakeholders.  

To an increasing degree organizations encounter complexity in their everyday operations and 

their survival depends on a balancing act of weighing the organizations’ interests and their 

stakeholders’ interests. This point is supported by Freeman (1984) and Craig-Lees (2001), 

who also imply that organizations and their managers cannot make sense in total isolation.  
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Morsing and Schultz (2006) already touched on this point in their article on CSR 

communication, where they first suggested including a focus on external stakeholders in the 

sensemaking and sensegiving processes relating to communication of CSR.   

 

Based on the findings in this thesis, I suggest broadening the theory on sensemaking and 

sensegiving between organizations and external stakeholder beyond the focus on 

communicating CSR to also include the construction of a company’s presentation and 

indirectly its identity.  

 

The findings have demonstrated that the companies use sensemaking to make sense of what 

the stakeholders want from the companies and what they ascribe meaning to. In response to 

this the companies construct sensegiving that is aimed at meeting the stakeholders’ interests. 

The stakeholders then make sense of the sense that has been given to them and give sense 

back to the companies in order to influence them. This process is part of a continuous process 

of listening and responding, similar to Hatch & Schultz’ (2008) organizational identity 

dynamics model.  

 

However, this theory building will need to be tested in larger deductive studies in order to 

establish final proof for this hypothesis.  
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6.2 Managerial Recommendations 

The analysis of PV companies’ presentation has showed tha t PV companies in general face 

challenges because of tensions in the sensegiving.  

These challenges are concerned with narrowing a gap between the vision and image of the 

organization. This gap appears, as the companies have been using hyper-adaptation in an 

attempt to obtain legitimacy from investors. The reason for the hyper-adaptation is found in 

the sensemaking and sensegiving processes between the companies and their stakeholder.   

Furthermore, the companies’ corporate identity is split by the double-sided sensegiving and 

decoupled from the organizational identity.  This issue also implies to the last challenge, 

which is related to corporate communications. Given that the split identities are not in contact 

with the organizational identity, the companies are challenged in their communication of one 

clear message.  

 

The question now remains: how can the PV companies work with these challenges and their 

implications? 

 

First and foremost, it is important to understand that the environment in which the PV 

companies are part of has changed. Therefore, there is no going back to how things were 10 

years ago and the companies need to be responsive to what the stakeholders want. As the 

environment has changed so have the companies that today want to be seen as sustainable 

businesses with a good business potential.  

 

This section will provide general recommendations for elements that PV companies need to 

take into consideration when presenting themselves. 

 

The analysis demonstrated that the companies in the PV industry give sense reactively to 

accommodate to two different stakeholders, who have very different interests. This suggests 

that the companies are using hyper-adaptation, which can lead to a loss of culture and damage 

the organizational identity. This point also relates to the gap between the vision and the 

image. 
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There is no doubt that meeting stakeholder interests is important and I suggest using a two-

way symmetrical communication in the form of stakeholder involvement instead of having a 

reactive asymmetrical communication.  

The two-way symmetrical communication will entail getting more actively involved with the 

stakeholders, while working proactively and strategically with sensegiving.  

 

Inspired by Morsing and Schultz’ (2006) recommendations to the stakeholder involvement 

strategy relating to CSR communication I would recommend that the companies involve the 

stakeholders in an active dialogue about the identity of the companies. Instead of reacting 

solely to stakeholder interests, this approach will ideally lead to changes among both the 

companies and the stakeholders. This will also help the companies to be highly aware of 

changes in stakeholder expectation.  

It should be stressed that this is an ideal that may not be fully obtainable due to lack of 

interest from stakeholders or organizational practice. 

 

On a practical level there are several ways, in which the companies could increase focus on 

sustainable issues and at the same time satisfy both groups of stakeholders. 

 

Non-financial reporting is an implicit way of communicating about the company’s dedication 

to sustainability and green issues.   

Q-Cells started doing sustainability reports in 2006, which were inspired by GRI reporting. 

This may be an appropriate strategy for the other companies, who may also want to 

demonstrate their commitment to sustainability without losing legitimacy in the eyes of the 

investors. 

In the future, the companies could introduce CSR reporting that lives up to respected 

standards such as ISAE 3000 or AA 1000 AS in their annual reports. 

As part of their stakeholder involvement the reports could include views from sources that 

may be sceptical of the PV industry. Such sceptics could include scientists or NGOs, who are 

concerned about supply chains or cadmium in thin film products. The following reports could 

then demonstrate that the issues raised in the previous reports have been dealt with. Morsing 

and Schultz (2006) and Hatch and Schultz (2008) concur that these points could be helpful 

for companies. 
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The first non-financial report could also have a section written by a respected investor who 

believes in the link between CSR and company performance. Most importantly the CSR 

report should be integrated into annual report to show true commitment. 

 

Another area that could validate the focus on sustainability is the recovery and recycling of 

modules, which is already an issue for these companies.  

Furthermore, the companies could start reporting to e.g. the Carbon Disclosure Project to 

show that the company truly is concerned about carbon emission.  

 

However, it should be noted that some of these procedures might be too expensive for the 

smaller companies to start using right away. However, taking a step in that direction will help 

the companies use their sensegiving more strategically and also help the companies narrow 

the gap between the vision and identity.  

 

The goal of stakeholder involvement and non-financial reporting will lead to organizational 

changes and challenges. First and foremost it is important not to lose track of the internal 

stakeholders and their sensemaking. Therefore, the management will need to engage in 

sensegiving and sensemaking with these stakeholders as well. This point is supported by 

Gioia and Chittipeddi (1991). 

 

These are just general guidelines for the companies in the PV industry, as the corporate brand 

must be developed based on the individual companies’ values and meanings (Hatch & 

Schultz 2008). 

However, using a symmetric two-way stakeholder involvement may assist the PV companies 

with their challenge of narrowing the gap between vision and image and ensuring an identity 

from which corporate communications can be built.  

Furthermore, it appears that sensegiving can be managed proactively, as Q-Cells already have 

combined their focus on sustainability and profitability in their publicly available documents. 
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6.3 Academic Recommendations  

As stated in Chapter 3 there are two approaches when it comes to research on social 

processes of organizational sensemaking, which Maitlis and Lawrence (2007/2005) concur.  

 

The first approach examines how one group influences another groups’ understanding 

through sensegiving, while the other approach investigates social processes in relation to 

sensemaking.  

 

Within the first approach Maitlis (2005) arguably was one of the first to combine a focus on 

sensegiving between two parties in her study of orchestras’ organizational interaction (2005).    

 

What is common to both of these approaches is the fact that the research conducted tends to 

focus exclusively on the sensemaking and sensegiving inside the organization.  

 

The focus on organizations means there is a lack of empirical investigation of sensemaking 

and sensegiving between organizations and external stakeholders. Morsing and Schultz did 

broaden this approach to also include external stakeholders in their article from 2006, 

however this was only related to CSR communication.  

 

The purpose of this thesis has been to close this gap with theory building and an empirical 

investigation of how the PV companies present themselves to add to the existing academic 

research on sensegiving and sensemaking across organizational barriers. 

 

This point is related to the fact that Craig-Lees (2001) states that an organization or leader 

cannot make sense in isolation. Furthermore, Hatch and Schultz clearly state that 

organizational and corporate identity need to be combined.  

In light of this and the findings in the thesis I have developed the model below, which 

illustrates the continuous process of sensegiving and sensemaking between a company and its 

stakeholders. 
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Figure 27. Sensemaking and sensegiving between companies and stakeholders 

 

This model is not a final proof but based on the findings demonstrated in the thesis. 

In order to determine the final validity of the model it will need to be used in a deductive, 

large-scale study.
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6.4 Sub-conclusion 

In the discussion I have argued that sensemaking and sensegiving can be used in studies 

focusing on internal and external stakeholders, when investigating the motives behind a 

company’s presentation of itself. Furthermore, I have also argued that sensegiving can be 

used proactively and strategically in the companies’ presentation of themselves based on a 

two-way symmetric communication and stakeholder involvement. 

 

Based on this argument I have provided the PV companies with practical managerial 

recommendations for how they can use strategic sensegiving to work with the challenges that 

the tensions in the sensegiving pose.  

 

The argument also formed a basis for academic recommendations where I, based on the 

empirical findings and analysis, suggest a new model illustrating sensegiving and 

sensemaking between companies and stakeholders relating to the construction of corporate 

identity. This model is an extension of the sensemaking and sensegiving theory. However, the 

theory building conducted in this study will need to be tested through deductive studies in 

order to establish a final proof.  
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Chapter 7 Conclusion 
 

 

“Nothing in the world is as powerful 
as an idea whose time has come.” 
(Victor Hugo, 1802-1885) 
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7 Conclusion 
 
 
The objective of this thesis was to examine the way that companies in the German PV 

industry use sensegiving and sensemaking to present themselves to external stakeholders. To 

achieve this objective, three sub-questions were used to direct the thesis:  

1. How do the companies give sense to different stakeholders and make sense of     

    stakeholders’ feedback?  

2. Which tensions exist in the sensegiving and what are the results of these tensions?  

3. How can PV companies work with the tensions? 

 

To achieve the thesis’ objective, I investigated four companies in the German PV industry 

using an inductive theory building approach based on case studies.  

The data collection for the case study consisted of publicly available documents, which were 

analyzed qualitatively and quantitatively. Furthermore, the data collection included semi-

structured qualitative interviews with both companies and stakeholders, including solar 

experts.   

 

The two first sub-questions were investigated in Chapter 4 and 5. Here the empirical findings 

and analysis suggest that the companies in general give sense of two different corporate 

identities to two important stakeholder groups: government and investors. 

To the government, the companies present themselves as sustainable companies that do not 

only focus on profit, because they need to protect their feed- in tariffs. To the investors, the 

companies present themselves as very profitable companies that are attractive investment 

opportunities. 

This sense is given reactively based on the sense that companies make of the stakeholders’ 

sensegiving, which indicates that the companies and the stakeholders are engaged in an 

asymmetrical process of sensemaking and sensegiving. The companies’ sensemaking is also 

related to a desire to appear legitimate to the stakeholders. 

 

This suggests that the companies in the PV industry and their external stakeholders both give 

and make sense of the companies’ presentation. Therefore, this also indicates that sensegiving 

and sensemaking move beyond the purely organizational framework and include the 

companies’ external stakeholders. 



Here Comes the Sun? 

  

__________________________________________________________________________ 

102 

 

However, in their quest to meet stakeholder expectations the companies’ split sensegiving 

results in tensions between the sense that is given to the government and investors 

respectively.   

 

These tensions have several implications for the companies, as they result in a gap between 

the companies’ vision and image. Furthermore, the split in sensegiving implicates a split in 

the corporate identity. This means that the organizations may lose their culture because of 

hyper-adaptation, which can lead to a decoupling between the organizational identity and the 

corporate identity. This is based on the finding that the organizational identity values 

sustainability, while the corporate identity is split between two stakeholders and two types of 

sensegiving. 

The previous points are also related to corporate communications, as they hinder the 

communication of one coherent message. This is due to the fact that the identity should 

function as an anchor for the corporate communications, while being receptive to 

stakeholders’ interests without being over-responsive or hyper-adaptive.  

 

This suggests that there is a need to manage the tensions that result from the sensegiving. 

 

In Chapter 6, the thesis provides managerial recommendations stating that the companies 

should move from two-way asymmetrical communication to a two-way symmetrical 

communication and thereby create a more proactive sensegiving. Furthermore, the companies 

can use implicit CSR communication to strengthen their sustainable core and thereby connect 

organizational identity and corporate identity.  

 

In Chapter 6, the thesis also provides a discussion of the role of sensemaking and sensegiving 

theory. Here it is argued that based on the findings in this study, sensemaking and 

sensegiving can be used to investigate a company’s presentation to stakeholders. Later in 

Chapter 6, the academic recommendations support this point and state that further studies of 

this area in the form of inductive large-scale studies are needed to test the hypothesis from 

this thesis. 
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Based on the findings in this study, it is demonstrated that the PV companies have moved 

from a sensegiving, which could be related to the old Beatles song “Here comes the sun”, to a 

new song where a Janus face sings “Here comes the sustainable sun” to investors, while at 

the same time singing “Here comes profit” for investors. 

 

However, there are signs that the sensegiving can be managed, as the thesis states in the 

managerial recommendations. Q-Cells is an example of this, as they already have started to 

work strategically with their sensegiving and combined the message of profit and 

sustainability.  

 

Travis Bradford was cited on the importance of solar energy in the beginning of this thesis 

and I think that it is appropriate that I also let him have the last word with this encouraging 

quote: 

 

“It may be sufficient for now to realize that alternative paths do exist, that the goals of 

promoting business and the environment need not be mutually exclusive, and that progress 

toward a practical, sustainable relationship with our planet is not only achievable but 

inevitable” (Bradford 2006:xiii). 
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