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Just like any other business or a special 
case? Framing excess in a Swedish 
newspaper group

Elena Raviola

Few have missed the fact that the daily press is in crisis. Honestly, 
there has been so much nagging about it in the daily press that many 
readers have ended their subscriptions just to avoid reading more 
complaints about it. (Aagård, 2015: 5)1

Dramatic headlines about the more or less imminent death of the 
traditional daily press have, in fact, filled pages of newspapers, 
magazines, and even scientific journals. Since Philip Meyer (2004) 
predicted in The vanishing newspaper that newsprint would be 
dead by 2043, and since the memorable cover of the 24 August 
2006 issue of The Economist asked, ‘Who killed the newspaper?’, 
scholars, experts, and journalists have pointed to a number of causes 
for the demise. Structural changes, digitalization, declining advertising 
revenues, declining circulation of paid-for newspapers, and an 
increasing online ‘for free’ culture, have been filling the pages of 
newspapers, magazines, and scientific journals in an attempt to 
explain the newspaper crisis (Mierzejewska and Shaver, 2014; Picard, 
2014). As Swedish journalist Martin Aagård wrote in his article on 
the case for stopping state support to ‘media kings’, ‘the question 
is almost never whether it could be media companies’ own fault 
that things go badly’ (Aagård, 2015: 5).

Often called the ‘Fourth Estate’, newspapers have been treated 
as a special industry, necessary for the survival of democracy. The 
1960s and 1970s were a crucial period of growth for newspapers not 
only economically, but also culturally. As The Economist mentioned 

1 All the quotations from Swedish material in this chapter are the author’s 
own translations.
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Just like any other business or a special case? 97

in its report on the death of newspapers, at the beginning of the 
1970s ‘two reporters from the Washington Post wrote a series of 
articles that brought down President Nixon and the status of print 
journalism soared’ (The Economist, 2006). Thus, tears over the 
disappearance of the newspapers are charged not only by economic 
despair for the loss of an industry and many jobs, but especially, 
and perhaps even more after President Trump’s election, by civic 
worries for democracy.

The crisis, which has been feeding a global debate for at least 20 
years, has many local variations of hopes, struggles, and despair. 
Downsizing by newspapers has encouraged many journalists to 
start their own businesses and to propose their own journalistic 
innovations. The managements of other established newspapers 
have decided to merge or acquire one another in order to survive. 
Others have simply ceased to exist. This chapter tells the story 
of Stampen Media Group, a family-owned Swedish newspaper 
organization. Its journey of survival over a decade took it from a 
position of success – the most successfully expanded local media 
group in the country – to a position of near-bankruptcy. It is a 
story of hope turned to despair, the story of a media organization 
presented as exemplary in international industry conferences to a 
story of destructive overflow.

It is the media-industry fair [here in Gothenburg], the meeting-point 
of a sector moving against the wind. It is a difficult time for everybody; 
Google and Facebook take advertising money, the mobile and social 
media take readers. And Peter Hjörne’s Stampen has done worst of 
all, with the biggest loss in Swedish newspaper history, more than 
SEK 1 billion [EUR 105 million] over the past two years. (Uppdrag 
granskning,2 SVT, 15 April 2015)

With these words, Stampen’s crisis was described in ‘Winners and 
losers of the newspaper game’, broadcast by SVT (Swedish Public 
Service Television) in April 2015. Stampen is one of the biggest 
Swedish media groups, owner of several local newspapers in western 
Sweden, with headquarters in the second-largest Swedish city, 
Gothenburg. Over the past five years, after having experienced 
significant growth, it finds itself in a serious financial crisis.

In explaining what went wrong with Stampen’s development, 
various types of overflow were discussed in the public debate. The 

2 Uppdrag granskning is a television program run by investigative journalists. 
Hereafter the abbreviation UG is used throughout this chapter.
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98 Overwhelmed by overflows

idea for this chapter arose from the Uppdrag granskning program 
among the reportage, for which owners, directors, journalists, and 
readers of Stampen were interviewed in an attempt to identify those 
responsible for the crisis of the media group. The analysis is based 
on that reportage, on related published materials, and on relevant 
Swedish newspaper articles published between January 2010 and 
April 2017 and downloaded from the database Mediearkivet with 
the keywords ‘Stampen’s crisis’ (‘Stampens kris’ in Swedish).

An analysis of the public debate permitted me to distinguish 
three types of excesses, which were diagnosed over time as a con-
sequence of shifting frames for justifying past, current, and future 
actions. All the frames are consistent in identifying the current 
problem of scarcity of financial resources, but the reasons for this 
scarcity seem to change over time: were there too many costly 
acquisitions, were staff overpaid, or were operating costs too high?

In what follows, I first present a brief history of Stampen Media 
Group, then introduce three types of overflow and analyze how 
they have been diagnosed, discussed, and to varying degrees managed. 
I conclude by discussing how comparisons between Stampen and 
other companies as well as Stampen’s past history are used to frame 
the different overflows.

Stampen

Stampen Media Group was founded in 1988, when its newly 
appointed CEO, Peter Hjörne, the third-generation successor to the 
family business, bought out the minor owners of the local newspaper, 
Göteborgs-Posten (GP), originally founded in 1813 (Wedel, 2015). In 
2005, with a new CEO imported from the top management of Burger 
King, Stampen entered a period of expansion which began with the 
acquisition of Centertidningar (the Center Party Newspaper Group) 
for SEK 1.8 billion (EUR 189 million).3 Stampen continued growing, 
not least because of aggressive acquisitions, and became one of the 
largest media groups in Sweden. The acquisitions were primarily 
financed by large bank loans (Johansson and Grahn-Hinnfors, 2016) 
and motivated by the desire to be ready for the digital future, 
assuming ‘a big responsibility for the development of mass media’ 
in Sweden, as Peter Hjörne has said (UG, 15 April 2015).

3 The Center Party is a Swedish non-socialist political party whose agenda 
emphasizes environmental and rural issues. At the latest general election in 
Sweden, in September 2018, the Center Party’s share of the vote was 8.6%.
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Just like any other business or a special case? 99

Although Stampen was often presented as a success at international 
newspaper conferences, and indeed seemed to have constructed a 
new way of surviving in gloomy scenarios of the future of newspapers, 
its shining growth came to a sudden stop in 2014. The 2013 income 
statement reported a loss of SEK 862 million (EUR 90.6 million), 
mainly because the excessive goodwill assets of earlier acquisitions 
were finally written off, as many journalists and researchers have 
confirmed on several occasions (Ohlsson, 2012). In the summer of 
2014, banks required a payback of SEK 600 million (EUR 63.1 
million), which caused a liquidity crisis within the corporation. 
Several actions were taken to remedy this crisis in the following 
years: the organization was restructured, separating paper and online 
operations; downsizing plans were implemented; acquired companies 
were sold below cost price; and a new CEO was appointed.

In December 2015, the situation became even more difficult after 
the Swedish Higher Court, following a European Union decision, 
changed the Value Added Tax (VAT) on printing. Now the group 
was suddenly in debt to the Swedish Tax Agency (STA) for SEK 
375 million (EUR 39.4 million). The STA wanted its money and 
so did the banks. Martin Alsander, who had been Stampen’s CEO 
since 2014, described the situation at the beginning of 2016 in an 
interview:

In early 2016, we were forced to deal with the liquidity issue, and 
we started making acquaintance with the notion of reconstruction. 
We couldn’t both pay off our loans to the banks and pay the taxes. 
We needed a plan for doing both. (Kennedy, 2016: 20).

In May 2016, Stampen, which had been declared on the verge of 
bankruptcy many times in the press, started a financial reconstruction 
process: ‘the largest [Swedish] reconstruction after Saab Automobile, 
taking into account the number of employees’ (Olander and Hofbaue, 
2016: 8). The decision was announced to the public through a press 
conference, and employees learned of the decision the same day 
when an Intranet message called them to a morning personnel meeting 
with ‘significant information on the future of Stampen from the 
board of directors and top management’. A financial reconstruction 
is an alternative to filing for bankruptcy and is aimed at saving 
companies that have undergone severe losses for several years and 
have severe financial difficulties, but which are believed to have 
some hope of survival. It is common for the reconstruction process, 
led by a reconstructor assigned by the court, to include an agreement 
by which the creditors consent to cede part of their claims. With 
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100 Overwhelmed by overflows

the help of the reconstructor, and during many negotiations with 
banks and other creditors, Stampen has managed to sell many of 
the newspapers in its group over the past few years, pay off a major 
part of the financial debt – reduced from about SEK 1 billion (EUR 
105 million) to SEK 380 million (EUR 39.9 million) – and negotiate 
a new agreement with both the banks and the STA.

Stampen’s crisis has been widely and publicly discussed, and 
various explanations have been formulated, the most common being 
the following:

It is a deliberate – but expensive – investment at the beginning of 
the 2000s that is behind the economic crisis in Stampen, which owns 
Göteborgs-Posten, among others. The then-top management, with 
Tomas Brunegård and Peter Hjörne in the driving seat, bought a 
range of newspapers and other companies with borrowed money. 
(TT News Agency, 2016: 15)

Stampen, along with VLT and Mittmedia, participated in the 2005 
acquisition of the Center Newspaper Group. Then the financial crisis 
came, and advertising revenues fell dramatically. Over the course 
of a few years, Stampen lost SEK 1 billion (EUR 105 million) in 
advertising revenues. Then the so-called printing-tax decision came, 
in consequence of which Stampen was ordered to pay back about 
SEK 380 million (EUR 39.9 million) in taxes (TT News Agency, 
2016: 15).

During this debate, Stampen’s various excesses and scarcities 
have been presented: excessive salaries, bonuses, and operating costs; 
and too many costly acquisitions. The analysis in this chapter focuses 
on how various overflows were diagnosed by different ways of 
framing the given situation and how these frames shifted over time 
as justifications for the recognized lack of money.

Excess 1: Too many costly acquisitions

Costly acquisitions represent the dominant frame for explaining 
what went wrong with Stampen. Framed this way, the story is rela-
tively simple. Too many companies were acquired over the course 
of 10 years at too high a price, creating excessive debt. Although 
top management and the board of directors have been held responsible 
for the consequences of this misevaluation, they have suffered no 
personal consequences. Quoting media expert Jan Scherman, writing 
for the national newspaper Svenska Dagbladet and business director 
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Just like any other business or a special case? 101

of Aftonbladet TV, the television channel of the tabloid Aftonbladet: 
‘The catastrophic situation of Stampen is first of all the result of 
the owners’ and management’s faulty judgment over several years’ 
(Scherman, 2016: 5).

One recurrent expression when explaining Stampen’s crisis within 
this framework was to say that ‘they have “overbought”’; they have 
calculated poorly and acquired too much. The most scrutinized 
purchase was the 2005 acquisition of the Center Newspaper Group 
by Stampen, VLT, and Mittmedia, which included 11 newspapers 
previously owned by the Center Party. Theirs was the highest bid 
at SEK 1.8 billion (EUR 189 million). Consequently, Stampen’s debt 
increased sevenfold, reaching SEK 1 billion (EUR 105 million) (UG, 
15 April 2015).

Tomas Brunegård, CEO of Stampen at the time, explained the 
rationale behind the acquisition strategy by appealing to the necessity 
of building a competitive advantage for the future:

In Sweden, we have a very strong tradition of local newspapers. It 
has remained strong, but competition has become stronger and will 
be even stronger in the future. It will come from free newspapers, 
national media, Google – newcomers, in short – and we want to 
lead the development in all this through a stronger collaboration and 
the creation of conditions for a better competitive advantage. (From 
TV News Mittnytt, 2005, in UG, 15 April 2015)

Brunegård relied on market-oriented arguments, framing the acquisi-
tions as necessary in order to survive and be successful in the future. 
This market frame was based on future expectations of how the 
media would evolve. In particular, in the words of a member of the 
board, ‘There was a strong belief in the future and the feeling that 
one should build something, that one had built something big, and 
that one would build something that was even bigger’ (Sten Sjögren, 
UG, 15 April 2015).

Expectations regarding future developments were crucial for 
justifying the acquisition strategy as not only sensible and appropriate, 
but even – at least in some respects – as prudent. Calling the acquisi-
tion a ‘calculated risk’ in a 2005 interview with the leading national 
newspaper Dagens Nyheter, the then-CEO said that ‘it would have 
be bolder to desist’ (Syrén, Carlsson, and Thunborg, 2016: 16).

Many experts point at 2012 as the year of dramatic change in 
the media business. That year, in the aftermath of the financial 
crisis, advertising revenues fell dramatically, and future expectations 
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102 Overwhelmed by overflows

for Stampen’s acquired newspapers collapsed. Ironically, it was 
the same year in which Stampen published the book Avstampet4 
(‘Springboard’), celebrating the greatness of CEO Brunegård and the 
creation of Stampen’s media empire. As Arne Lapidus (2014: 32–33) 
noted in Kvällsposten, ‘almost nobody predicted that digitalization 
would affect both readers and advertisers in such a powerful way. 
It was a dramatic fall for advertising revenues’.

Within 10 years, what had been perceived as a limited risk and 
an investment in the future was seen as an extravagant and indis-
criminate shopping spree. The most-cited acquisition was definitely 
that of the Center Newspaper Group, which for many has become 
the most evident symbol of Stampen’s excess: ‘The problem emerged 
in 2005 when Center Newspapers were sold. They were bought on 
the basis of faulty calculations. Stampen’s leaders did not believe 
that the digital transformation of the advertising market would 
happen so quickly, says Melesko’ (Lapidus, 2014: 32). Stefan Melesko, 
Associate Professor of Media Economics at Jönköping International 
Business School, has estimated that the acquisition was overpriced 
by SEK 600–700 million (EUR 63.1–73.6 million).

Expectations for the future are the basis of the so-called goodwill 
value: the difference between the purchase price and the value of 
the assets concerned. Goodwill accounts for hopes for future income 
that the assets will generate. These hopes seemed to be unfounded, 
however, as one industry expert observed from the outside:

The group has long been moving between hope and despair. From 
the outside, it has long been perceived as over-optimistic, but it has 
never been claimed that the problems are as big as they appear to 
an outsider. But now it is evident that the banks have finally tired 
of Stampen. (Malin Ekman, media expert at Svenska Dagbladet, in 
Johansson and Grahn-Hinnfors, 2016: 14)

Peter Hjörne, chairperson of the board at Stampen, responded to 
reporters from UG when asked if the board had reflected after each 
acquisition:

Reporter: Did you think after each acquisition?

Peter Hjörne: Yes, if you think we ran around with some sort of 
mass-media shopping-cart and just threw things into it that we found 
on our way, that is a totally absurd thought. We have taken, and 
feel we have taken, a big responsibility for the mass media development, 
for our position in it, and we have done this with consideration, and 

4 Avstampet is also a play on words (‘Avstampet’ – ‘Stampen’).
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we have done it with calculation, and we have done it with the 
approval of the banks along the way, and we were certainly not 
alone in this kind of judgment. Yes, sure, we have thought carefully, 
and calculated. But everything did not turn out exactly the way one 
had thought. (UG, 15 April 2015)

About a year later, at the announcement of the reconstruction, Peter 
Hjörne recognized that the realization of the Stampen management’s 
own thoughts had gone wrong and that some of the acquisitions 
were excessive. He made it clear that

[t]he problem is not our operations, which go well, without that 
backpack of debt that we carry, primarily after the acquisition of 
the Center Newspapers. It is the debt level that we need to handle 
now, through the financial reconstruction. (Syrén, Carlsson and 
Thunborg, 2016: 16)

A goodwill factor may either turn out to be appropriate if hopes 
are realized, or turn out to be ‘a castle in the air’ if they are not. 
When expectations are not met after some years, and the value of 
the acquired company decreases, the goodwill is considered excessive 
and needs to be partially written off in the balance sheet. This is 
what happened with Stampen’s acquisitions. After media analysts 
and auditors had highlighted the goodwill value as excessive, 
Stampen’s top management finally decided to write it off at the end 
of 2013: ‘We will make adjustments this year and will decrease the 
goodwill values in Stampen’s balance sheet. We still believe in 
newspapers and their ability to create value and make a profit’ 
(Tomas Brunegård, in Andén, 2013).

This move resulted in a significant loss in Stampen’s income 
statement and decreased the solidity of the company, which was 
reported as having fallen from 22% in 2013 to about 7.8% in 2015 
(Lundin, 2015: 18). In turn, the banks demanded that Stampen pay 
off SEK 600 million (EUR 63.1 million) in debt. Stampen did not 
have enough cash to meet the banks’ demands. The solution was 
to sell companies: newspapers that had been excessively acquired 
would leave the group, and the required money would enter the 
bank account. As Martin Alsander confirmed during an interview 
with Göteborgs-Posten, Stampen sold 25 companies between 2014 
and 2016, giving the banks some confidence in the ability of the 
media group to pay off its debt. Financial divestitures were not the 
only way to remedy the lack of funds, however; cutting operating 
costs that were deemed unnecessary (see Excess 3) was another way 
of saving money and thus contributing to payment of the debt.

Elena Raviola - 9789198469813
Downloaded from manchesterhive.com at 05/25/2023 03:11:55AM

via free access



104 Overwhelmed by overflows

Excess 2: Salaries and bonuses

Another recurrent theme in the debate around Stampen’s crisis 
concerned the excessive compensation given to top managers and 
the board of directors in the form of salaries, bonuses, and dividends, 
with CEO Tomas Brunegård and owner-chairperson Peter Hjörne 
in top positions.

Many numbers were mentioned in the public debate – and not 
without moral disapproval – to show how a small group of people 
at Stampen became rich while leading the company to collapse. It 
was by means of comparison that the size of remunerations to top 
managers and directors was framed as either appropriate or excessive. 
In his report on ‘the decadence of the old Swedish newspaper barons’, 
a well-known journalist wrote:

2004 – the year of the acquisition of the Center Newspapers – Stampen 
paid approximately SEK 16 million [EUR 1.68 million] in dividends 
to the owners and SEK 2.7 million [EUR 283,000] to the directors 
and top managers in salary and remuneration.

2012 – the dividends had increased to SEK 48 million [EUR 5 million] 
to the owners and approximately SEK 21 million [EUR 2.2 million] in 
salary to directors and top managers. (af Kleen, 2014, 7 September: 56)

A comparison over time was a way for the journalist to demonstrate 
excessive remuneration. For Stampen’s owner, Peter Hjörne, however, 
time is precisely the reason why remunerations cannot be deemed 
to be excessive. To a question about the multimillion-kronor salaries 
received by the then-CEO, he answered: ‘One can always discuss 
the level of remuneration, but I don’t really want to comment on 
single individuals. I can only note that the agreement was signed 
in another time, with future predictions other than those that became 
reality’ (Syrén, Carlsson, and Thunborg, 2016). To the journalist 
who urged him to consider the time comparison, he answered:

I am not stupid, nor deaf, nor blind. And I can understand that you 
have opinions on high salaries if you don’t have one yourself.

But it is time to make the debate more reasonable […] In my grand-
father’s time, virtually no dividends were paid. But I don’t think it 
is a reasonable approach today, if one wants to have some shareholders 
remaining. When I look back at the last 10 years, I can observe that 
we have paid out on average 9.2% of our internally generated 
resources. If one had made an evaluation of the group, sold it and 
placed the money somewhere else, the return would have been very 
much higher. (af Kleen, 25 December 2014: 58)
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Unlike his grandfather’s flourishing and expanding newspaper, Peter 
Hjörne’s Stampen of the second decade of the 2000s was comparable 
to the big and doomed-to-fail Göteborgs Handels- och Sjöfartstidning. 
This was the biggest newspaper in Gothenburg in the first half of 
the twentieth century, and it died the year before the government 
established newspaper subsidies. As one journalist observed:

The leading newspaper in Gothenburg in the first half of the 1900s 
was Handels- och Sjöfartstidning, and Harry Hjörne had competed 
against it and won. The newspaper had been harshly criticized because 
the owners took a crazy amount of dividends. Exactly the same 
criticism that Peter Hjörne is facing. It was also criticized for not 
being able to judge the future competitive situation. This is exactly 
what GP has fallen into, as they made these violently expensive 
acquisitions of print newspapers in a situation where it was evident 
to most people that print newspapers would be facing many problems 
in the near future. (Sandström, 2016: 10)

As Hjörne’s reasoning demonstrates, not only was the past used 
as a term of comparison to frame the excessive level of remuneration, 
but salaries, dividends, and bonuses were compared to those of 
other companies as well. The debate then continued over the types 
of companies that could serve as a fair comparison to Stampen. 
According to the owner, newspapers ought to be compared to any 
other company, in terms of top managers’ salaries and return on 
investment. As Hjörne stated on the UG program in 2015, ‘sharehold-
ers in a media company do not need to settle for less than the 
general market yields’. Otherwise, he argued, it would be difficult 
to recruit competent managers and attract shareholders.

Another line of reasoning compared Stampen to other newspapers 
and media companies, deeming them special types of organizations 
because of their role as upholders of democracy. Following this line 
of argument, the remunerations received by Stampen’s top manage-
ment, directors, and owners were significantly higher than the ones 
paid by other similar organizations and thus excessive. The CEO’s 
part-time work was remunerated with SEK 492,000 (EUR 51,700) 
monthly: ‘SVT’s president [this is an honorary rather than an operative 
title] receives a quarter of that amount in remuneration. Per year.’ 
(af Kleen, 25 September 2014: 59).

This line of reasoning, which had parallels with the public 
condemnation of the greedy financial sector during the last financial 
crisis (Czarniawska, 2012), was presented by a majority of journalists 
and commentators reporting on Stampen’s crisis. Almost echoing 
the criticisms of Gordon Gekko’s eulogy to greed in the film Wall 
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106 Overwhelmed by overflows

Street, the excesses of Stampen’s top managers and directors were 
treated with explicit moral disapproval:

At the same time, there is news about a crisis in the newspaper 
industry. The magazine Journalisten [the journalists’ union magazine] 
has published a list of the chief editors and owners who have gained 
the most over the past years (16 December 2014). The fact that 
Dagens Nyheter’s [the largest national morning newspaper] Gunilla 
Herlitz received SEK 19 million [EUR 2 million] led to an uproar of 
the newsroom last year, but she only ends up in sixth place. The list 
is led by Stampen’s majority owner Peter Hjörne and by Hallpressen’s 
president, Lovisa Hamrin, both with a total income of more than 
SEK 70 million [EUR 7.4 million] during the period 2009–2013. 
This shows that the most serious crisis of the daily press is not 
economic. It is intellectual and moral. (Lindgren, 2015: 61)

Just as it was during the financial crisis, this moral disapproval is 
directed not only against Stampen, but also against other media 
companies which are perceived to have taken the wrong path of 
managerialization. As one commentator suggested, the newspaper 
crisis is caused by an IT bubble, which has drawn attention away from 
core operations and ‘like so many other media companies, Stampen 
has lost its organizational culture and become just as “corporate” 
as any other publicly listed company’ (Aagård, 2015: 5).

The excessive remuneration paid to top managers and directors 
at Stampen were even more severely blamed in the public debate 
after the announcement of the reconstruction. Salaries, bonuses, 
and dividends were juxtaposed to the number of people who were 
laid off during the same period: the twin excesses of overflowing 
payments and overflowing workers completed the picture of greedy, 
irresponsible, unpunished leaders against loyal, hardworking 
employees who were losing out through no fault of their own. The 
next section describes this type of excess in greater detail.

Excess 3: Excessive operating costs

The third type of excess diagnosed in Stampen’s crisis was excessive 
operating costs. These costs have required employees to be laid off, 
newsrooms reduced, contracts with printing plants canceled, and 
many functions centralized.

The idea of cost-saving had always been expressed as one of the 
advantages of Stampen’s expansion. On the long tail of the synergy-
and-convergence thinking that had characterized the development 
of media companies during the IT bubble at the beginning of the 

Elena Raviola - 9789198469813
Downloaded from manchesterhive.com at 05/25/2023 03:11:55AM

via free access



Just like any other business or a special case? 107

2000s, the owner and the CEO justified the expansion as being 
necessary for survival. According to them, size would allow them 
to make savings on the cost of printing, development, and distribution. 
As was pointed out, though, the coordination advantages were 
overestimated (Lapidus, 2014: 33).

The cost of operations in the newly expanded group were not 
perceived as excessive, however, until advertising revenues fell 
dramatically in 2012. Advertising decreased significantly in the 
company’s newspaper, and they did not grow enough online to 
compensate for the loss. As Hjörne explained, this was a problem 
for everybody in the industry, and not even Schibsted, the company 
leading digital development in the Nordic countries, managed to 
compensate for the loss of newspaper advertising revenues. Conse-
quently, as one journalist described it,

Sinking advertising revenues and fewer subscribers perplex the family 
business owners [many Swedish newspapers used to be owned by 
families], which only 20 years ago had the information monopoly 
in their cities. During 2013, about 40 local newsrooms closed down 
in Sweden. (af Kleen, 7 September 2014: 56)

In the face of decreasing revenues, the cost of operations was deemed 
excessive, and various solutions were proposed to manage the 
overflow. One solution was to reduce editorial costs by laying off 
newsroom staff or even closing down entire newsroom sections. 
Another was to reduce the frequency of publication from seven 
days a week to three or four. Martin Alsander, Stampen’s new CEO, 
explained:

We are present in 40 towns, and it is clear that perhaps it is not 
optimal to have a seven-day newspaper in all of them […]. In printing 
operations, you want to have fewer production units and optimize 
publications to a lower number of days. And in this way reduce the 
costs. (af Kleen, 12 May 2014: 7)

Peter Hjörne mentioned the example of Nya Lidköpings-Tidningen, 
which is published three days a week and which he defined as ‘one 
of Sweden’s most successful newspapers, both journalistically and 
economically’. He went on to say:

Having said that, we are not necessarily going toward a three-day 
model. But somewhere between seven and three. We have not made 
the decision yet. We are looking at all the possibilities of decreasing 
costs while at the same time giving readers what they want. (af Kleen, 
12 May 2014: 7)
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This solution provoked worried reactions from Stampen’s employees 
and from other journalists. Their concern was that a lower publication 
frequency could lead to a further reduction of newsroom personnel, 
creating an even greater overflow of journalists.

During his first two years as CEO, Martin Alsander took significant 
cost-cutting measures, leading to the closure of a number of printing 
plants and the laying off of more than 400 employees. But this was 
not enough to compensate for the excessive debt and the lack of 
money to pay off the banks and the tax agency. It was decided that 
reconstruction would save jobs and operations.

Framing overflow by comparison

The story of Stampen and its crisis demonstrates that different 
frames explaining the crisis coexisted both in conflict and concord, 
and produced various interrelated overflows. Given an underflow 
that needed to be managed – the scarcity of money – different ways 
of framing the reasons for these underflows pointed to the need for 
various excesses to be reduced.

The public debate presented in this chapter is a good example 
of a disagreement over appropriate framings and overflows. The 
analysis has revealed that comparison is the most common mechanism 
used to frame a certain situation and thus deem it appropriate or 
excessive. This comparison might concern time: the Stampen of 
today was compared with other industrial or media companies and 
with the Stampen of the past. Such comparisons shed new light on 
Stampen and made its crisis seem ‘normal’, given the newspaper 
industry crisis and the business development of other companies, 
or ‘excessive’, when it is noted that other media companies had 
much lower remunerations, acquisitions, and debt.

Czarniawska and Löfgren (2013) have noted that overflow is often 
morally charged and treated as a negative surplus that needs to be 
reduced. Indeed, Stampen did not escape moral disapproval. Conflicts 
over what should be deemed an appropriate frame for comparisons 
regarding Stampen’s situation underlined a moral quest to find those 
who should be considered responsible for the catastrophe, as it was 
often called. The ‘normality’ of Stampen’s crisis, decisively claimed 
by its owner Peter Hjörne (who, in mentioning Schibsted’s difficulties, 
aligned Stampen’s remunerations with those of all other businesses), 
made the market responsible for the crisis, relieving top management, 
directors, and owners of responsibility. But the most prevalent way 
of framing Stampen’s crisis was to consider it exceptional in comparison 
to any other media company, and to make top management, directors, 
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and owners responsible for the difficult situation – principals who 
had been celebrated as successful as recently as two years before. 
Now they were transformed into greedy people, responsible for an 
unprecedented collapse in the history of Swedish media.

It is noteworthy that the public debate around the three framings 
and overflows favored economic explanations of the crisis and 
silenced any other ways of understanding the situation. As economic 
historian Jan Jörnmark remarked:

When I was invited to write this article, the most important question 
was what local people say about the catastrophe [of Stampen] and 
what effect it can have. If one tries to have an overview of the social 
flows of reactions, what prevails in many perspectives is a pure 
malicious pleasure owing to the fact that a newspaper which had 
long avoided writing about the city’s most important questions finally 
collapsed. Another perspective would be to worry about how the 
information flow will change. But all this is a sign that Gothenburg 
finds itself in a transition. The city’s traditional internal agreement 
and close culture are breaking down. (Jörnmark, 2016: 6)

None of the experts and journalists who reported on Stampen’s 
crisis mentioned the quality of the published newspapers as a possible 
reason for the decreasing circulation and the decreasing revenues 
that accompanied it.

In my analysis, I have identified three overflows that have been 
framed as possible causes of the near-bankruptcy of the Stampen 
Media Group: too many acquisitions, too high salaries and bonuses 
(for top management), and too high operating costs. The public 
debate on Stampen’s crisis contested these overflows, as the amount 
of acquisitions, salaries and bonuses, and operating costs are 
considered normal or excessive depending on the terms of comparison. 
For example, Stampen’s bonuses to top managers were normal 
compared to any other public company, but excessive compared to 
the company’s history and to other newspapers. Thus the contestations 
and negotiations around different framings of overflows are not 
simply a matter of communication but have practical effects on the 
actions taken to remedy the excess. These effects are very real, as 
many fired journalists and closed newsrooms testify.
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