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The Effects of Value Networks on Business
Ecosystems: M&A Integration Perspectives

Chi-Hsiang Chen”  Yu-Hsuan Kuo™

Abstract

Under the global Mergers and acquisitions (M&A) trend, the business ecosystem has
shown rapid growth and efficiently promoted the reorganization of the industry. Global
M&A has grown in recent years, and the number of M&A cases has significantly increased.
International companies actively adopt M&A as a growth strategy and take the integration
of business ecosystems as the primary tactic. Those companies that focus on similar
industries have obtained higher integration synergies and operating performance during the
M&A process. This study adopts the contribution of M&A to the business ecosystem and
the integration synergies of a company. It conducts in-depth analysis from the perspective
of academic theory and management practice. From the study of the business model to
value networks of the commercial ecosystem, the acquiring company, Process Automation
Business Unit of Siemens AG, has acquired four companies in a short period, regardless of
the advantages of profitability, R&D capabilities, economic scale, and commodity portfolio
are better than it and became the leader of the process automation industry. This paper applies
the case study research method, and the results can provide suggestions for the theory of post-

M&A integration decision-making in management practice.
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EPFAFEISiemens AGZ " RAEHBMLIEEHNA | JHEIIRAF - BIEEFAHA
B OF AR AR AR AR LRG> BIRREMA L0 HF sl — 8 — 2 DR S - 8
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rPHEE o BN HEESTER MY EBAIERE R - Bustinza, Lafuente, Rabetino, Vaillant,
and Vendrell-Herrero (2019 ) #3R i BLRf E R A 2 A2 ps i B B ZE R 5 - (e i1l
(MRS EL MR "M —o IR AR - A LIRS EEREE - 25E4

"R AR o IR ARSI IS SRS (service continuum ) FYAN[A] 3% R
B BRGNS ~ R MR s DAR HE I Ak 5 R L B9 Bl 28— EE A N [RIRY R (Oliva
& Kallenberg, 2003; Parida, Sjodin, Wincent, & Kohtamiki, 2014 ) - #isKi#iz LI5S
ik B B2 KRS Fe B 1m) A Rl A AR B 2 - 35— AR T M e A Ry
EER# AL (servitization) (Baines, Ziaee, Bustinza, Shi, Baldwin, & Ridgway,
2017; Partanen, Kohtamiki, Parida, & Wincent, 2017) - HL5ESEARES L8 5 o5 fifiu
Ry G e 75 3 AE RE RO B - @R TR IRES o BVEUS 2RI T A E i g A
SEA 2SR SRS 2 R -

Em-RE ERARMEE
i vs B

BRI
@ Sales of service parts
@ Extended warranty contracts

FRIZARTS
@ Cost-plus service contracts
@ Maintenances contracts

HEFE RS
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PAsEERERHE (business ecosystem) FyEEEIEFRIFE L OEHEE - B2
PAEARER i B EESMBEEREEHEEE 4 - HBEFFERRA -
Bk BNt Ere ~ R8ErE ~ EREA - BT SIERE - BEEENE - Mg RE
P MR ZE  BFEHTFLUREF - RinIRER A RRYORE S - NI g SR E
SrBE o K% HEEEBMHAMKER AR ~ HEMEEZERHEKEEZE s REED
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Mz RS RETCMA R EARBRY Py E M K FHGETIERE - Sl e
—KE ~ B2 LHEREEE @ SEZRERERE - DIFR M E AR
ZKAEENE (Bustinza et al., 2019) ° fF{a]—1{[& B §# ak & BCRFBEHY 25 ZA4R n] RE R 13
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TR ABE A S MR R B AR EE LA E > EEWEF MM nf e —HEE - £
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BACRAFTIE R » A8 B G MRRy 7 SE RS 2R R M R & P AE B E » I Ry
TS B Ry i SR AN 2 B AR SR AE YT - [RIh A SR AR i SR AR RE SR AR HUAR
ER A AR S AR EREE - MLevidkangas and O6rni (2020) ZEMEMooreIHE & i
FEERERHOE Ry O AHIL [FREANE B E /> ZEE M R (o) -

Technology
1
Technology
2
Technology

[El6  RasE AR REAM B {E (R RS A R
ERISRIE © Levidkangas and Odrni (2020 ) JAHFZEEEEE
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ZMEHIERE © Perkmann and Walsh (2007) #fiLfESEREAEHEEH (supply chain network
theories ) HijEHERTE S « RBEMHMAFRRAEAERE - &7 e McEHEE
GERYMERS o a3 AR BB SR MR v] UL & Wa B 43 il SRt » 28 —EB o 2 i — IR -
55 B Ar e MG B AR o R/ IS AR R oL b TG TEIR - IRRER ST KBS SR
(Moore, 1993) - #f&REATR » F548 1 RAEERRRMAFF E &G 1F1T R (Shang & Shi,
2013) - BASEEL SR FErERI A F - A RRRMRE MR o (ErE i IR
19588 - WERE R A (HE B RE 5 BT B H 38 587 v oty DUFI I Bl 85 2 = DA Bl & Bl R o R B
(Rong, Hu, ,Lin, Shi, & Guo, 2015) -

TRAEAERERM , —FIE R E B - SRE A RE R B i IR ALARAE
HAEREZREIEES] (Adner & Kapoor, 2010) - f&HBEITHELS -« SEEGFRE SN
HHIRME R (make-or-buy ) » BZFE A DIEEFRHEELEE TR (Bustinza,
Vendrell-Herrero, & Baines, 2017; Prahalad & Hamel, 1990) ° Mathieu (2001) %
M T REG/EEEREE S (collaborative continuum)  (BIEL& RN EMLH G/
PERISNMU L ERE ) - WG T RS 1E#EEE 1 (collaborative option) P EZEFHE
MIE PRSI - 506 A]E By G R R b - BEE RO ES) - I R EIRE P A ~ 12
B R KT R €A - Bustinza et al. (2019) $8H » R AIERERE IR

(knowledge-based resources ) F:f - Bl {i pg E/F S br E JE A U RG 2L IR A5 1T
[FIE1F - 20 T raah-IRBAERESRH# . (product-service ecosystem) A DU = #% & 4l
%% o Dyer and Singh (1998) #k » B FE BN = F ERIF AN - AFIHE
B DR BRI R PR S A - B g Bl S DAL By L RIAS i LT TR T RE i e 2
e KA T HFE R ERERG VBT A RB R - BlE S ER#T e (Kahle,
Marcon, Ghezzi, & Frank, 2020) -

= ~ % (Merger and Acquisition, M&A )

iR G RE e » HEWMRHEE 20 » FTEEIREEG  Er s
(process perspective ) + PRETOF IR & o mT REFE A2 Y BEAES S Al 28 » ok
P E BT S IS R B SR BGN - ARV E B %S (post-integration )
A RE B RS B AH AR B B AR RN o AHARTT Fe 2K (organizational behavior school) %
R GOMRNEFEM - MELUE "TREARRR ) ERANERS - a8
MR RURERE (BRKIG ~ BREERE » 2011 5 Mirvis & Marks, 1991) o WfZ23 &= L5
WAE R B T R - TR E T R AR RR , RS BN
% (Birkinshaw, Bresman, & Hakanson, 2000 ) ° GfH&E A DLSFHURF R ~ 6 %0 & Lt
2 LTTRYIFRT o S DA R 7 PR RG LAH A o SE R BRI B E SEAE ~ A
eiE ~ LB KA TEZFEIEET R 2B S - R diotite "raE
AERERM ) PEREE G 3 ARG e - DI " R RESRE L, 2 OF I R
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TRy RSB R TR R ~ AR E I < EEEHRME - GFER191ERCH) - Al
R GFE RG] - BB R AR OEIE o B H AU B SRR R~ [RR A AR i
AR SRR R SE R B (BREERE - 2011) - HASHE (vertical merger)
fRAEE —EZF - BB NGO - XA Wit [ET# 4 (forward
integration) @ LIFEEOF TIE - LA FIRYEE o ] IR BCES: [ E Y 8 E B RRRAT
P E s 5 %S (backward integration) : FIFREDE LF o MRV A E A DIA By
HiE LR OB E - mESRE HEENHRERIE - IR ZEOHE&E S B S
RSt B Bt o - RYE 2010 A DR T P i 2 2 2 ORI - T B AR RESR
& SEGHEWT Ry R -

B BB H B &2 Z EWH © Wong, Boon-Itt, and Wong (2011) G {E{HHHE
BESEEENTEE ~ R MMER RS M - WO R TORE MM R B S
TGE) » HeA WA HLE - RIS 5 & O A B RS R IR H R & - DME%EA
AME @ OHERREEA B R LRE - Nn2 ol BRRER (due diligence)
B <A S O R A e AR — B R L ARG - BRRTE E AR RE O G A S 5e Ik
EEAMBR S 1T - R EDE RO ARG RIECHRE - 58 - BEEERE ~ &
EE - BREA - EHAN ~ RHBC ERNERBIERKE - REBBEEXE &
HEAE B 2 KB A fE B RIE IR RN H ST » N Se i L R (E X 2 e B M Bd & 18
% o BTSN 2 AR AR L OF (S BERT AL OF i HU M A W] AT - & THSER L — HEE
B - FHEEBIEM O AR AR MBEPEE - A - EAEE - 32 B ETOHE
SR SR - R E B SRR S R B e H EH o [HE R A BT RS 1F -
e b ER L T RAEAERERM L 5 - NiwE Bt - BT LH WS
B eV ADH " s RE R 0 HISEUR o AWFF0EETERI Siemens AGEEE T
< TEEHEMEEREEAL ) - SPEHRMAFEES - A T RERAERRM KT
iz » EITERALHT -

2~ A5 i

Siemens AGR—Z% A1k ~ B L EE B » MR rgim 2 i 2R
i R KAR (products, solution and services) ° FE{EHAER > T¥ > &
Ao B BB B EY - M KAEEFHEZE - ATt LR F]EIR Siemens
AGZ HEMb K BEE) R M B KA, - FEREFHHEMLEH SRR ERE TRE b - #=HE
HEML ~ #A=E RAEEEREL  HpE s B KRBT T2 B s R i 2 ey
PEHIBHRE o BR 7R ERE AN - AR E 2 IR INEE < RS TAIF -
IRIB2mEE S EHBE " totally integrated automation ; (TIA) -
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2 PHE—EER
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Siemens\ AAI Turbo Milltronics Moore process
SRR HBLEEHAL
toti st | J TURBOMERK | BMILTHOMOCS
German USA German Canada

ZERIRJE ¢ Siemens (2022)

i T EREH B ERCOMMES - R0t TR SRARRR , A B - W
R P - RIEHE T REHEME ) AR EEMER - SR DIE —HpG e 5
ERECRE > CEEMEER TR - HAUCRHET OB R G C BRI HEMER T
5 o F P PCRER AT RS E W IR " RIS ARE R AV o HETT R AR
SR FHE < BREEFER © Siemens AG " RUE HELH BT | FOE B Tl
2 MERARE TSR A EHE - RS O LR R i 2 R EHE -

=~ PHEEE AT

AW T R MER OF A B2 OF il HAR G RO S R AR A Fr 220 - HEEEIN S
OFfE H A EZ SRR - TSR A AR - TSEEKRRER - BOLEmINE ~ i
A~ RPEBENFRT - GO RIS R > 253 THRG o, -

AWsez AT T RHEAELEZERL , - BN Siemens AGEEF > "THE)
1R S BaE S S0 0 T2 HZEBEAL (sub-business unit) o 5/ 3HE R AH A% ZE
o e BEn " HEML R B EIEE , - HREECBIE > REEMGILAE
B Hpa U T B EME R R BR BN HSE A o W AAHE] - [RIESE S < HE B A
2RV

B
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xK3 OHEEG T

[E#K FHEWEH AR GRS

HRABRRS Turbo AAI Moore process Milltronics
Rk \% \% \Y% \Y%
[EEISEEES \Y% \% \% \Y%
155 /38 % N/A \Y \Y% N/A
AN NG \Y% \Y% N/A \%

H it \Y \Y% N/A \Y%

PR ES R N/A N/A \% N/A

BRI« AHfF7eR s

DFiE Ry AR T e — - AP B E - HEHB AR - EEE
AR R AN 2 T OB OF A R A B AT K B AR S ERE N A &2 T1HE
i o M ERAEREAL AR - R I B8 2 B - RS O AT DU R B
MARMREE & - AN EH A RIER NERG CFERIRAHEM - /£ Moore
process/N Al Z %% » HEHR ARSI LRI FTETF £ 128 L. | (Siemens, 2022) - A[FH
WETHHAE R - RO FIBRE <R @ - BE A 0D R RGBS m P
WM SRR o DIGEIEBEOF A B Milltronicsi 5 > 7] LUBG N HF A BIETR = AT
B FE AL o [T #EHF 2 FIMoore process A] UG AE SNV § 50 B - 5 F I
B A PR e A o B S S S o B B R R m] R R BN - O W] A SRS H R i U
B0 L BTG » AN Turbo L BEWEPBL IR E BT ~ AALZFHES 347 18 S R B & £l
MilltronicsZ & Pt EMEENTEF o T GFL TS O i mT PR g 5 pe o fe i K g
FHEE - EOFA FIRYGFESRIEER T Ll RIZRI0 - DR RSP SR R ps B R34 » 1E1E
MR ERIFENRR C— - HEEEEERERA AR S RIF - BB - BB
RIf » AAFF BN RS -

Fed by LOHF ARG AT S OFiE 1R < pe i & PR 5 [ 6 e — it T BIE HEhE |
FEENEBEMR - Frfrmm B iR - DOk "®/WEHELEERA , (i
NEE o DLEOFA AR LR i B PR A FIAAT  Turbo ~ Milltronics 52 Moore
process automation (Haharrold, 2000) Zp%fh » gl &% FEES T ®HEHH)
b o BT Lo/ ARG H o (L5885 5 Ry 517 o i SE AR = — B E RS T B —

L R+ R R B S R IR T RS AR ) SR R
R -
(—) Dill AAT

PEBAATA T + AT A SIS - RoRMRES A2 AE ST - DU T T 5
B0 2 T A ATTEST IR AR R MR S + W S4B s T 2 265 = DA A A AT
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FEEE S HTREZ P 0 AL B THIBEEE » HREE SRR EGEBEZE (Turn-
key) BEEZRES] - HIMEFFL GG G S ATE - K 5 A 75 HLA R Bl AR 3%
o TS EE RS IERE Y - HESTESE RN 2R E B2 ER - 7=
EXAPHEE - fEBarttesville, Oklahoma, Houston, Texas, Karlsruhe/Germany and
Singaporety at H A E LTI KAEEF L - BERKI4006EHETL -

(=) i Turbo

HPF A F] Turbo AGEIRN1960FA » [ B REAKE 2/ NMEZE » FEAEESR
Wi s AT FEH EREIE R EE R P RERE - 28 HESK » 22FHKI200
HET » REERME RS - EmafE e - BEES - S SaRRERE » F
= EEWOT665H - 2 EEBNAFZINE K RIHEIINE—KTHE - i
JE A - B HE R S 22 E R Al /K E B o EOF A FlSiemens ¥ 4 22 Al Turbo AGZ ff
BT — A - AU B AR EE IR EE S5 - b OF I i E RS Bl

(know how) ~ fhf¥ 85 € E RS » W s it it fe o Al B TRIANE SR OF I R EIA -
BRI FFRNE » OB OB S REER & TR i ELPkER M -

(=) {jfH% Moore process

#HF 2N E]Moore processBIE% A 1940 3 B pH i By 22 35 H B b A A & B2 5 #Eh1k -
L T % PR U M B R R - AR R INEERAFEY - A FIREENASDAQ £
BF i R A2 56 EH%U€169,000,000 » B T.311,2004 » #E5E¢{EPennsyrania » £ K
B~ WO R b & B 3G P 2 RS - M AE R ERS 7T B R A RERE - E0FL
FSiemensAAFAEIE (tender offer) Jiz @ Hk$54.71 =R H{ES21.68 »+ LA118%m
EffMoore process/NH] » GO SEHEOTAI1.68(% » #0f 2 F]Moore processiZ
AR LEEMFAFRGZmmAIBEEERS - HEEACEMES - AIFHEEEAE
Moore processBEH Z B EE » R E < O G EA LT -

(PY) ffHE Milltronics

#PF A FEMilltronics A 1950F AL A MEK » B T ABHKI600 A - 8 FEEEK
8,000 1 » /AN ] ZE4F Toronto Stock Exchange&E & o FHFA R LUINIEE217T » &
THEINEE11.907T » Bl76% 2 %l - FHAUEIT2.15(E0FE » #20F /A EIMilltronics 1 24
Ot RS N R R R PR RAT o F BT AESEE] - JEE] - PRER - I - HAR ~ #ringk
rhE ARE » & P EERIEEE ~ At > 380 > TSKIEEN - Rhh - AGEIRE - o=
A B EOF A B 3R H LB 2P R R - ERTT S EEE Z HEE -

2% R4 PHERT S - B E BT EHES (Pressure transmitter) »
HEEZS (Temperature transmitter) ~ &= (Flow) ~ MEEHIZS (Value
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positioner) SR H (Weighing system) EEIE’\HEﬁ T JFE F o 7o Rl AN S B
HRaHE DA EREER » RS AR - HaedhHE - ZE B IRm
s ﬁé%%ﬁ%ﬁﬁ%ﬁ%ﬁ% o Iﬁﬁnn%ﬂé%ﬂ‘%%&ﬁ%ﬁééﬁﬁﬁ%%bﬂ?ﬁ A
JER K iids i FE - BB ETEERGFRES -

4 DHEEL/OHERELHES

Level Transmitter (Detector)

B RS iEE | HHERS% B RS JigE | B SE
»
i ? i
Pressure Transmitter = o
T ¥
2 =
A

Temperature Transmitter

Flow Transmitter I Weighing System iz
ﬂE - ﬁ%/\ . E SIMATIC
VARYY SIMATIC PDM/ NI - ZARNY
Loop Controllers / Chart RS o M?.
Recorders o s
Electropneumatic Positioner - .
PLC Controller I s E

F ORISR S TRIE % 5 “One Stop Shopping” * “One Face to Customer” °
“One Face to Market”:Z J7=X ~ S R AETT - HITXERFEKFER GO - Rifilbz
HEHBS - DM AR RN e R R EEFEEE - R
mf G 0 2F R4 RNEHEIERYIRG AR EE - B G R eE - ARG
TR -
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= R

ZIREE "THEFE L, EXFEMRER TS SER  25HEHT - STRAE—
P AR TS L E R CEEMER P ZHF R HtRETIHBE G 2B
FHMER T - P S FEr T BE (BN PR " PR AR B R L RUEREL - T
2 F R AR R B B SR s ST 2 B FEAE » Siemens AG " BIfE BB LF AL | EW
WA TR - MR AR TSR MR EHE - KA BE SRS AR E
16% » T FEEEH (Statista, 2022) o

M5 EAER %

18 16 16
16 15

14
12
10

(=R S )
W
[\

Siemens Emerson ABB Honeywell Rockwell Yokogawa Schneider WEG Metso

&7 2Bk "EREFIEME ) TR
ZRIACIR ¢ Statista (2022)

25168 - AWFFEIRIRMS M EHME ~ SR ki - /2T Siemens " AR H
Bt ) P RERRARRN » 1990 ZHIESRREE T " R b ) 1B RN
w5 e 7 RA B L [ iE - TS A RK - EMRG R ENmEHE - BRI EER
P —IER A~ AN SRR/ B PRI RE » TR AF 2SS - (BT
ARSI BRRET R - EOAARTS M EMAZHRGEKMAE - REEZTTR
FoOF bl -

SLZESE M R - 3B RE B b KREL AR BES - Al S i S EE
BHERAERE » Siemens " WAEHB)L ) NS OHEARERF R - IR .Z
WAMNRRE S o REEG RIS PR IEAE » BR 7R 1+ 1>2. 2 e OF BE RS RIRE S - 385K
P S AL RERAR T P SR U P I B 5 2 i -

B T —ublgid o K TEIRBE T ) REEEN R - HEEESEE
K TR ) FIE - AR AR IR S S BRI S A - R RS
SR T ~ AT IR [E A B H B Bk e b 2 A AR - IS EE R AR - et
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BRI SO RIGE fe B R i F 2k - RER A IREHEE SR -

o
B
i
i

Rl e T SR i
PESEERY — HERTS | LA ES
1 { {
FEARRL &1 5E R B EZN R ETE AR
{ I I
DRI RN TR R R ERSBEFES
{ {
HEESEEGEN [ [EEHEER

U J
Al R

> ESURERREAE > BREEEIRREH

& FE[EI RS R R AR > P EEEA

& BUHEMHEAE > Bk

& HERREAAE < BEREBSREMEEH

&8 Siemens " B HENL | A RERMAEK
BRI © AR

.~ R

2ZE9 - RIS ERIREE - FIIEEE (Keystones) AJHE & B RS2 il &
(Dominator) * MiFFE (Niche players) A% FIRER K By BH#E S (Keystones)
HROE BRI RGEARERM - WA A s S A BRI A I E
Fo » AR EZEEIERYRNG - PEHt 7 Bl g 452 A4 RE R e SRS AH B 0y B 9 VAR - B A0
BT KRS (et ) DURCRME R B ARV R (Rl ) 5 B e A £ 2% 10 3t 57 711 38
EHYAERERHRNS © 7 G Ll AR SEe s - mENE AR KRS (HewE) DUK
AR (Rlh) SR AR TE O A R G5 -

2ZE10 - LR ERES - EHARIFRHAKER A 2 ERL - &
UG onfE B0 fe &2 - B — IR & iR ps ot Ik B < & " One Concept to
Customer ; * ' Single Source to Customer ; * iR Z kit ~ EmEER K ZA]
] 2 o ] R TR A A Bl 2 Ml T X o FRR AR SR 1 - BB H R R S e A T
KB ~ BT ZHEIIBR - ML 17 R H AL FEFE IR ~ o4 Bl R AT
J& o MR R R e A A R R - BR S ROl E SR - R IR EER
EEMEE RN BRI Emn] DR it —uh g 2 fRER RS - HhfE " pa2E A RE R
o R - BRREEE SR A SSRGS - HEAEBMEHE S - EFAFH
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A R R B IR « NHERE rEhgnAs R - SRR AR T 2

| = RARTERERIL (SiemensTREE )

* Keystone <
- Niche
e 7 <
E Value Dominator SEAESERE T LU - (]
&J” E AR I R A
= RERH © AHEE
2 Commodity Physical Dominator

| ﬁ— R —?’

RN | AR - B )
BRI SE - (o A SN AR e R
SAFH ST ¢ AR
9 TR EL A SRR

ERIFIE : Tansiti and Levien (2004a, b) FAHZE H {THEHE

b B E R MBS G E S TR EEERA R R - MBS
HEML (TIA) BB EHETANSHREEN » DE—gOz 7% P
R THEEARERRM,  IRBEAAE SRS (products) ~ Rt (system) BifiE
RFAZE (solution) - HERE LRI BHE 5 Siemens AGHE AT AR RIS EXEHNE
I B BEEEGE "REEARRY . o WTIRMEERG S (products) ~ IR T E KRS
(services) ; LHZEHER ErIEME L EERE -

[EESE S
v S RE S R

(B (EAEHE
A S E(E

A RERHT

EHBEREEHL

[E 10 Siemens FEfRLRAE
=2 QNI R S

- BB AR

2

i)

\

2

%g

—~ PR

DRI < HIOLERNESR T SRR RERIE o A7 - P S ORI B TATT -
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KR b & bR B G RE T8 - AR R i 2 B3 - B MO T A RE R
R H AR 25 - [EERFA BRI AR SE EOF A F] - R SERERS th iz A T2 B
REHY -

BIPE A B b 2 48 0 2 3 10 A B AR B 1 D HE R R AR e M e i R b R
ERF IR ZE G IR T RARERYI R Z ERIRL - SRl EH R G R SRR 2 S5 I
fa] » ATAE A AERR A HA K i BHE R B R FE DATR A o AHERREKE AR - A0SR R HEHEHI T
IS R AN FEIEZEALRE - SRR R R @ L DU SE B - RIS
NS PRI B OIS - B IRSEF M S MEEEH - HIiREHnE
HE - ATTER ~ BOE - YRVER - 1785 - TR EERFT IRk eI gE R e 2
ZRE BRI s 0 RO S R P RER IR Y EE o MM EEER R
i {TEY >~ WFEESE T E AR 0 S DR ME SRS B R T S B R SR R R S F AR
HEFTET E ISR M H AR S S AR - nI SN EE Z EE AR IR R HEEE
WEEVERYRHAR BEAL - B F S AR 2 A E 2 - T HE B CRYZIREMEEFT (Flan
HHCOCWME ~ 5/~ £ERITHEM) - HEELEHT » EERBEEHEEZ
HREIEE - AR A a2 A AR — i fE R~ B B e 2L e o
ORI B ERY RIS - DI & 2 i ahil & KRB & 2 e - fE 5 iz My i
fE{H - 18K " One Face to Customer ; ZJFHE @ 252 2B EHEMERM (TIA) - DL
Mg RS E P20 REBHHE 2R E ~ ARG EE » S
R it 5 SR Bl g AR OR B = 1 3 o o A 3R SR -

R O BV 2 & OF B - P SR YR AR B - SR - HiTRE
Pkl > PEERIC T S BR R HUERB 2 F ~ DU B R R B A Z P SR AR A ~ LA fef
L AEE RS e e SR RECR IS AR AR IR B A - 2550811 - 2 BRESGHHRAOFI - 2021
FIERRIEE VI REHER]5.5Jk 3T - GOFEIIN (D2 H B A AR E KRR EZR
W o FEBIHET ~ B AL~ FBKESGEES » DURIhRFTRE M ~ #riiid o

[5F] s Rk L 15 {8 P 1) 1 (B S S R (2R g s A A i B B e i IR
&5 - BHSEE Al LU LR 2 At AR R AR - 5o TR 5 Bf€ iz
e =7 A R R P SR R R - RS EE IR RS E R M ETT - B8
i ] DURS 2 SR B 2 e AR A ~ WY oRAS M M2 N A Bl - R 3R TE
SR SCHC 5 2% 1 B R & o o R AH S AL BB 5, o S0 W RE & R P B o DR DR AT
BOERZREFR M (EEEE ) RERERMK (BElEXXEE) - HA R R
EE - EESRECEMEREERRR MR BAIENEE - KREZEZERW - H
FRER A B N e H 0 (E 2R AE R R MR A DGEAE » S5l - BRI ENH
BRI T e T w1 BE S DUBE AT 0 HR TR o0 AR RE SR MRS o 1T B R S A R
R o RZHIEHERH C B pg AR R T HAL R & - 2T HR AR R
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bzl - BiE T E A RRRMIEN E2 R RE - FIREHEDDIRE TRIEAR
RIATRIAR > B BRI RS - WHERCRTR o EE ARSI &S . - AR —KEEHRM
FUFE Tl - HILAJE R TRUAE 17 B0 A0 SRS B £ » S0 50 A7 W 6 £ S8 5% B R 2 28 B S e
H o MEE A IR s HopE 2 5 & B A ] gESE KU R 280 5 2 1] > Al ReH R
LRI E2€ ZRETT » MR EPRER S REH O - & AT e & 7 32 Ml B as KAy R R
TRWR o AT HEA A D E PR B — T 5 PR 2RI F S S B S5 (Keystones) FYKHE
LAY 11 ] o 2 1 P B 35 AR I B 25 R Rk

2 IRESGHHRE 842 5---Uss Billion
400

/o 1P
300 66-0\ o 60
w

) e 2
0 I —
2020 2021 2022(1~4H)

EEN mlEk mHEE

11 2 ERESGHHREIFfh%
ZEIFIE © Refinitiv Eikon; ANHFSEsH

SN

1= S8 o AR PR IR Iy 2 A TR AR E Fe O SE A Pl A Bl A - BRI SRS
X RARNSEEETEREERN TIE - REFALS " AR R 31T
WA AR 2 IR TRIE 055 RS RS S B Z R - DA 5 1 2 G iz ol DA
"SGR LTRSS - B EOHEAS AR MER ST REXS
JRAVEEEL N » liDIH BF R 1 — B A RCR SRR P TR - fHBRBES 2
A O R EERB LG - HEN B S EETaldG H SR -

(—) BEES

EOFRFIA O R ZBG ST R ZRARTE R DU & B R 2 TR
PRI AR R HOH (LR - R iEOROFIM IR & 2 B & ~ RSSO ROSGR - PR R EK
BAONNEEDEEE T 25 > IRE REERK - B EH#] (Bdli) -~ AT
Ktk o~ EOF DR AT HIRES ~ SREERIR - R SRR - LR/ B EHRM - b
BV ERE ~ PGS~ TTBUE B/ G RR RN B R - MBS ik
R ~ PR RS EEHEM - ANEREEEHEENEEAS > WiFAFZ ABA
BAGMZRETIHE - KEEs ~ JIEk ~ Sl - ARG EE T EA L HHEE < BAL
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W o s R g A BERE o W MR PR B E N H A B A o KGR F]
ZAA BB IS A Siemens AGEEEEHZHEF -

OrEERT ~ EOFR R E SIS AEEN - K H Rz OF B T 8 0 25 I ke 5 N B9 42
PETR B S B BB % o Siemens AG SEEIEBILELER S » 200 1 FFEE A AT AllE 2 2E3E
FUEH 2R A2 25% » BRI S E2001 B E RIS 70BETR - HHT75%L
SRR AT PR B N A& Y o Siemens AG EEEFE LR - BIZE B2 B E R IR
RO A FAALZRG S T AT HAEEE TS EAEE - A FAAL
fEAb T HERIS S T QRS EEE WS - 0L T 0HE it
FIAATR]REEH A 5 2 T 8510538 » Siemens AG B EBUN AT L 07 &2 B &5
B% 0 AU B OF A S Milltronics AL HIE 2 1155 o T #EHf /2§ Moore processfE
LB ~ INE K BN PR AT BN B R E0F A RIEA IS 2 s -

(=) 2 (EERS

H—paan e < HHE - A ERNE - EEE PRI L Mg - £
N FEBOIRAS EIR E R G i & L (HEWR AR - md & P — Ui e < Flat
[ Fg o e 5 ol e 1 B 0 Rl B T B O AR E - B OF RE R ORI LA RE A I L P4
an 0 ARG SRS R AR - WAl M EOFA Rl Z BEA Al Siemens AGEEE] > &
ez - RMEA TS L 220 - WA B AT (NGRS P 2 AR U RRSK -

DL TERE HEMb , SN - FPHEHKEER - FPBEISRE 2 AN LE
R RMEBEG &~ e HEME ~ HEE ~ e EE - BE KGR - 0
NEIREOFEN K FIZE 2 3 - BERETSTRRKCES - HEAFME @ /36
BErgm G REEMEKCEB &R EREBEE TEH -0 2 - S
F] A ATE SRS 53 M7 168 2 BT e Turbo E B 3 I & < B ilo 55 - B A EGF ] « 1 EGF
NEIEEH B L EZEIFT L REST - BRATEE S A SR B N A s 8 2 H Bk S Ba &)
RSN - BN BN FEE B T3 ~ B~ 808 TREIM - EEERNE
H# & (internal vertical integration) FTEAZEFSCE EOFAFIM S HEAM R - HiE
4 EEAAS AR U G © SRERES ~ AR HEE AL RIS FEE AL A TR
Gy s PERRSIERRGE » B ARRRRY s SRR - iR E A -

DF B8 5 2 A 02 SR I S OF PR SR R 2R IB - HHBIEEK T g4 RER
e 1 KRS o BETT A BRI RINGTE OF I B RS SR - 12 OF I R B S Y B 4 - B 2 R
ZEM - B BREERB S A E MRS R o Fr DUE O Iy pciod - [EE RS 22
B O TR IN R - HRA R HREMN G RS R RIS - EEEG K
o ANMEOHE RIEGE R ROR - E AR K EOF LA - BEEREIR P & s
B A -
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(=) PSRA BRI

HEH OF S IR il & - TR EB TS o ORI IRE il S o se e T
AR RS - [F] R R SR ) R/ SR B SRR M E MR E - £0F
NEIZBEAFE]Siemens AGHY S & E 2 2 HAEER - HA Ui R A RER Z A
s~ OEM/ODM % = ~ QR » RMBEGRE U EERGHR K - NEMS
Ko EOF R a1 e SRR U AR AE BT - AR OIS 90 %L i A 2 S
TR 5 25 R4 PRALERIFEER SR - EH P Ed i & th B2 i E 2
# o

Rrgimf & il - $H ¥R R G HA R E CEHE - MR EER A A
FEEHRG L TR L AR E BT o bR T ERE M3 B - Y 0 i 10 T T A% L Bl
(Siemens, 2022) - HEARELEESTE A 7SR BT - HER M OIS0 Bl
A ELRIE S o R GFRE 8 HF 2 Bl Turbo and Milltronics SR 2 — 5k & By T HUS B RETR
o H B S ER I L MR T B Bl B B - GFRERT - EOFA R TR EER L
WAL B Bl - {HZ IR Bl SH ML ek - B34 — A Rk B KE
SR IR AEE TR K ZEIREREEE b EE DG E 7O - BEARTR A iR
OIS+ AELAT AT AR AR R Y IRE R P [ 538 S L SR L

FHAFEZ R F|Siemens AGH HEZFMERR - HREBIELZ BI#HT ks
BB ZBAYRTIE > MTRE ST > RERIRF R HE LT ER KT S 2K - BERER
fH 2 A OFE - (HZEE S R R e S -
=

(—) EFEEE

B H i B ] 32 FH ORI SR (EOF S P BARF A3 » FRSE AN S HE
EEREE THEREML ) CESE > FFEAMAE LRENSOE - B0 kSIS H
iR IS — - tRIEAStatista (2022) A4 HTFEH » Siemens and Emersonf
RS EERLRE—  HHERE 16 % @ BE=%HBABB 15% 2 ERIQIEE H]
AR ~ B 8 S W S AR v e 2 TP R RO B UK B - BERK > BE
ARFEGFEMET B AR IR B EEER R EEEE M EEERER
i SEHE - RS OERENY H AR o GRS RIB SHESCH S EE I EENEL - HIE
REEGEETAGEH 1+1>2. 288580 -

IR DI R B E IS TE% (due diligence) » NH EE R A 2 4 A& 3 i
Fratle - SEHBMLESR RS ERNEEZESE - Bl & E B E kA8
b o TurboZ HFIZ B IR IR Z ZEBY - AROFIG 2L HEA: FE Bt fifg < B HLAT A AV EE ot
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BEHRIMLGA - RN E S AT EE R GIPEENBEHEES - It
R TTRZRFRNE - TR O BE REH & TAF R B PR - B AALBETT
A B A B A AT EE SN ERRAMA L - FHFA RN ARE - EEREEEN
B SE R e AL S EE TN - WM A ERRE - b — IR S
L B o

(=) REEHBER

EEPFAF]Siemens AG T R HBEMLFEENA , BHRTEKE KEH CKORE
FIEBHRITEF - PRGESREUOF SRS - ARGET T A RS ) g - RS ek T3
BEHIML ) FMELERRNCHE s PRS- HEAEEE - & T ERES , -

"R A ) R T RESRAERERME ) KRR o ARSI AN EIE I - A S e S
R ANtER R A RS ST R S o B T PSRRI REOHRES
et G AR - PHIEEN S > BE AR > " RS, USRI T s
a B o A TSR TECRAR ) RGBT T RS, o DR SR RN
RINEEH RN -

S CES GRS BL KA TE R B » okt FEUAE Rie R ZE TR BRI - IR RE PR AL E F 25
[ Gk - BRI A — ST B OO o R HT B 1T L B S BT U R
i TEAE S I TR - HETE FAT R 0 2 Rl U B SR - iR T IR RS b S ] > R AESG
K7 - ESGifz=fi[E s - B HFELMAS ELL - RIES TESGZ Hi[E K B2 5
B - WEHR T AL A RS B A A T AE DR RIES G H AR SGERGIR DL -
JESERTIRFES G b f AU 2 & Y B (B B Ja\ g iy AR P Al - Bl < YEMRIERL S - (1) #&
FHEIB SRR - FEAG AT RE T ER A PR © 2 I R ge T 1A B B SR - o0 2 I P
Wk B - JEFRINEG B A ESGIaAE Mt WOE L I ARAE AL 5 (2) BRI pldy
MZ etk o MR~ RE MR RE R o ZoUbi TR R A ESGZ KR » HEfE
R B TRIEEEZER 5 (3) ESGREZL » IRIKIMNTIRSIEREFE - IEHEHY)
FAEESGHHRAFEAR < Bl - & BURIHEE T M Ol E fmir Lo - WA RES
B o ESGEi{t B e SR R il M 8 - IR B HELE P IRE - 801 3 AH B TR i
Kl BB & o ] BT H AR

9 ~ BHERERK

TRASEAERERML RN RETT AR  UUB R p I - H R
HEEE L N L LE R LR o DLEFL RG] - HdE BN 2 2 BB (i
B TROFRE RS - ARG & TR O - EE O - A e Ak OF I R RE
PR L DR -

ig Lo OB — B PR AR - iR i) 5 S B U B Kig i - 7P OF RS



124 JEpssdr 55 42 00

AT - 52 R ZE R T REL R B A o AR S R RIR T
BFEHEEREIIRAERE - 850 ESCS MR ENEFENRSR S B— (3H) fEa
AR MERE LI T AR ) FIRAMLERS - RAREE — S 2 A E
HIEF A MEREPAEH - Mkt > SHE PG E ZREH
B Apple FHEEE E Ie(ERYMEIZE - iTunes, AirPods, Apple paySE A fliTE &5 » s Apple
NEIBEE L EAANIEEH « LU 2N - At KloTE @ AFEAFE IR
HEM—IHEE - PERY - BRERE - SUETRREC RS -

RERH ps ZE S E I REPE ISR M B A AR A 5 R HE R R A H #1L
PE SNy I B SR R T o 1A B REHERI DI RE R Ra o+ AREEIE L AR AT HE RGN
ZEENHE  FR ARSI EBHBEN N - RETRIHEEERFR " FIFH
RN S B R EH O REE - HOFBERSsE B E - NIRRT AN i
ZFER R R] o GEEEEE & 2 B SE “One Stop Shopping” * “One Face to Customer”, and
“One Face to Market” » #7%2 g 2 E RS EBUREER " HIFRRBRA o il
RIHEH S 2K - EHFAESiemens AG " B HEMLEZERELT L REEW
ol HA » HAEJH AR A e ~ HREE) ~ ARHE KB T A péEdh
HEE  FARSERHCMECERES - Wl 2R "T/EHEML, EXcE
BEEH - fERPHE R RO ERE - EREENOEE R > GRE MO
BB E ~ RIS OREE > PR M pg il & ~ R EEE - "TEERR
o < HEME R R R T WEBEEEETER > REECHEREEEE -

WrselEZ s Bl Bl B C Bie iR - wot T RN ALK ) B
ARG L B A 2 BN R SR A B AR+ JFL w0 P ) B v A i S o Wk % £
% o BEKEEHEEEHEBRIIER - BoEAZB AR - It
SN R PR A T SRR VE AL o ORI B 5 T £ BT AE ek il B B A 177 AT R
A RERAM G AT - A U2 22 B Bl e 8 1 B0 (1 G 45~ AR AR E
IR S {1 P S A RE R A A A TR > S A i R L TR R - B
T G B RE R B ROUR - T 2 R e SE AR RE SR M SE 2 R AE SR P Y 4 18
LA R BN E HE P SE A RE SRR YRR HG i  HE FR DU H H B K A RS R B AR
RS o o ATBIRE T RGSRAERERM ) IR IS S o BSE R P BT AR R R A AT A
RO S o NPT A S ITBIFS OF 2 - (M5 B P A 58/ 2 ie A R
et 2 R SEAE 5 BR ST hR e A BRSO B G 2R A - TR T IS MERH G - BT B AR
—HEE > EIEAN M EEF RS T TR ARRR, -

22530k

MZeZ: (2001) - fAZEWESE - 26 > 5083k -



EEE R AR BT DR GEIRS 125

FIBSHE - BB (2019) - (30N LGRS (35 528 OB B BT I A
HE ) T8 — LABER T30 - JLTEE » 36 - 95-120 -

e (2012) » RATRA « BEEE T TR RR - flgEEs -5 (1)
111-153 »

RIS ~ BREETE (2011) - AR SENE OF %2 58 & B 2 5L B S 1B U #R 5T + AMER e A
G R - ERESEERE 0 12 (2) 0 135-182 ¢

BRELTE (2011) o BEOGRERINEE Ko A0 %8 & B 7 | B 3 B S RS+ DURRBE EE £ 3808
T E KRG RE W R ) o VBB 0 330 9-12 -

B SCAE ~ BEHTIE > BB ~ ZEARSL (2018) o BRI - B 5 PR R i8S AL AT -
JErg B - 330 1-24 -

Tl rEsEE] (2021) - REGHEEMET - 20225 10H7H -

Adner, R., & Kapoor, R. (2010). Value Creation in Innovation Ecosystems: How the
Structure of Technological Interdependence Affects Firm Performance in New

Technology Generations. Strategic Management Journal, 31(3), 306-333.

Baines, T., Ziaee Bigdeli, A., Bustinza, O. F., Shi, V. G., Baldwin, J., & Ridgway, K. (2017),
“Servitization: Revisiting the State-of-the-Art and Research Priorities.” International
Journal of Operations & Production Management, 37(2), 256-278.

Birkinshaw, J. Bresman, H., & Hakanson, 1. (2000). Managing the Post-acquisition
Integration Process: How the Human Integration and Task Integration Processes
Interact to Foster Value Creation. Journal of Management Studies, 37(3), 395-425.

Bosch, J., & Bosch-Sijtsema, P. (2010). From Integration to Composition: On the Impact
of Software Product Lines, Global Development and Ecosystems. Journal of Systems
and Software, 83(1), 67-76.

Bustinza, O. F. Vendrell-Herrero, F., & Baines, T. (2017). Service Implementation in
Manufacturing: An Organizational Transformation Perspective. International Journal

of Production Economics, 192, 1-8.

Bustinza, O. F. Lafuente, E. Rabetino, R. Vaillant, Y., & Vendrell-Herrero F. (2019).
Make-or-Buy Configurational Approaches in Product-Service Ecosystems and

Performance. Journal of Business Research, 104, 393-401.

Dyer, W. G., & Wilkins, A. L. (1991). Better Stories, not Better Constructs, to Generate

Better Theory a Rejoinder to Eisenhardt. Academy of Management Review, 16(3), 613-
619.



126 Jbpssd 55 42 00

Haharrold, D. (2000). Siemens to Buy Moore Process Automation Solutions. Retrieved
from https://www.controleng.com/articles/siemens-to-buy-moore-process-automation-

solutions/.

Duysters, G., & Hagedoorn, J. (2001). Do Company Strategies and Structures Converge
in Global Markets? Evidence from the Computer Industry. Journal of International
Business Studies, 32(2), 347-356.

Dyer, J. H., & Singh, H. (1998). The Relational View: Cooperative Strategy and Sources of
Interorganizational Competitive Advantage. The Academy of Management Review, 23,
660-679.

lansiti, M., & Levien, R. (2004a). Strategy as Ecology. Harvard Business Review, 82(3),
68-78.

Iansiti, M., & Levien, R. (2004b). The Keystone Advantage: What the New Dynamics
of Business Ecosystems Mean or Strategy, Innovation, and Sustainability. Harvard

Business Press.

Kahle, J. H. Marcon, E. Ghezzi, A., & Frank, A. G. (2020). Smart Products Value Creation
in SMEs Innovation Ecosystems. Technological Forecasting and Social Change, 156,
120024.

Kaplan, R.S., & Norton, D.P. (1996). Strategic Learning: The Balanced Scorecard. Strategy
& Leadership, 24, 18-24.

Levidkangas, P., & Oo6rni, R. (2020). From Business Models to Value Networks and
Business Ecosystems-What does it Mean for the Economics and Governance of the
Transport System? Utilities Policy, 64, 101046.

Mathieu, V. (2001). Service Strategies within the Manufacturing Sector: Benefits, Costs
and Partnership. International Journal of Service Industry Management, 12(5), 451-
475.

Matthews, C. H., & Brueggemann, R. F. (2015). Innovation and Entrepreneurship: A
competency Framework. Routledge, Tayloy & Francis Group. NY.

McGrath, R. (2019). Seeing Around corners: How to Spot in Action Points in Business
before They Happen. New York: Houghton Mifflin Harcourt.

Mirvis, P. H., & Marks, M. L. (1991). Managing the Merger: Making it Work. Prentice
Hall: London.

Moéller, K. Nenonen, S. and Storbacka, K. (2020). Networks, Ecosystems, Fields,



EEES R AR BT R GEE, 127

Market Systems? Making Sense of the Business Environment. /ndustrial Marketing
Management, 90, 380-399.

Moore, J. (1993). Predators and Prey: A New Ecology of Competition. Harvard Business
Review, 71, 75-86.

Oliva, R., & Kallenberg, R. (2003). Managing the Transition from Products to Services.
International Journal of Service Industry Management, 14(2), 160-172.

Osterwalder, A. (2004). The Business Model Ontology—A Proposition in a Design Science

Approach. Universite de Lausanne, Lausanne.

Parida, V. Sjodin, D. R. Wincent, J., & Kohtamiki, M. (2014). Mastering the Transition to
Product-Service Provision: Insights into Business Models, Learning Activities, and

Capabilities.” Research-Technology Management, 57(3), 44-52.

Partanen, J. Kohtamiki, M. Parida, V., & Wincent, J. (2017). Developing and Validating a
Multi-Dimensional Scale for Operationalizing Industrial Service Offering. Journal of
Business & Industrial Marketing, 32/2, 295-3009.

Perkmann, M., & Walsh, K. (2007). University—Industry Relationships and Open
Innovation: Towards are Search Agenda. International Journal of Management
Reviews, 9, 259-280.

Prahalad, C. K. & Hamel, G. (1990). The Core Competence of the Corporation. Harvard
Business Review, (May/June), 79-91.

Refinitiv Eikon (2022). Global Announced M&A. retrieved from https://www.refinitiv.

com/en/investment-banking/mergers-and-acquisitions-services.

Rong, K. Hu, G. Lin, Y. Shi, Y., & Guo, L. (2015). Understanding Business Ecosystem
Using a 6C Framework in Internet-of-Things-based Sectors. International Journal of
Production Economics, 159, 41-55.

S & P Global (2022). M&A, IPOs hit a speed bump in early 2022. retrieved from https://
www.spglobal.com/marketintelligence/en/news-insights/blog/ma-ipos-hit-a-speed-

bump-in-early-2022.

Shang, T., & Shi, Y. (2013). The Emergence of the Electric Vehicle Industry in Chinese
Shandong Province: Are Search Design for Understanding Business Ecosystem

Capabilities. Journal of Chinese Entrepreneurship. 5, 61-75.

Siemens. (2022). Process Instrumentation. Retrieved from https://new.siemens.com/global/

en/products/automation/process-instrumentation.html.



128 Jbpssr 55 42 00

Statista. (2022). Size of the Business Process Automation (BPA) Market Worldwide from
2016 to 2021. retrieved from https://www.statista.com/statistics/740593/worldwide-

business-process-automation-market-size/.

Wiraeus, D., & Creelman, J. (2019). Agile Strategy Management in the Digital Age: How
Dynamic Balanced Scorecards Transform Decision Making, Speed and Effectiveness.
Springer International Publishing. https://doi.org/10.1007/978-3-319-76309-5 14.

Wong, C. Y. Boon-Itt, S., & Wong, C. W. (2011). The Contingency Effects of
Environmental Uncertainty on the Relationship between Supply Chain Integration and

Operational Performance. Journal of Operations management, 29(6), 604-615.

Yin, R. K. (1994). Case Study Research: Design and Methods. Thousand Oaks, CA:Sage.



