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@R L& 1 “Google is not a conventional company. We do not intend to become one.”
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Mergers and Acquisitions (M&A) Logic Transformation of Internet
Platform Enterprises in the Age of Digital Intellectualization:
The Example of Google

LU Leying, LIU Feng

Abstract: Google has grown through M&A from an internet search engine company to a
conglomerate with businesses in biotechnology, the Internet of Things, self-driving, and many other
emerging fields. This paper describes the data of 260 companies acquired by Google from 2001 to
2024, and analyses in detail the characteristics of Google’s M&A and representative acquisitions—
YouTube and Android. The analysis shows that the characteristics that Google’s M&A present
are different from those of M&A and firm size growth as defined by Stigler (1950). Google’s
M&A targets are characterized by small size, low consideration, short founding history, and fully
integrated into Google’s existing system after M&A. The discussion in this paper provides a
concrete case reference and experience for the development and M&A logic evolution of Internet
platform enterprises in the era of digitalization.

Key words: digitalization; mergers and acquisitions (M&A); Google
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