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ABSTRACT

The study Market structure and competition of dog food pellet industry
in Thailand. The purpose is to study the market structure and conduct of operators
within the food industry in Thailand. By comparison, the competitiveness between
operators within the industry in terms of the concentration of enterprises using the
calculation of the concentration Ratio (CR) and Herfindahl Hirschman Index (HHI) and
the conduct of the major operators in the industry both in terms of behavior with
respect to price and non-price aspects. Including analysis of industry trends pellet
dog food of the future.

The results of the survey sample enterprises in the industrial dog food
pellet in a total of 14 persons, including the production of dog food brands Smart
Heart, Pedigree, JerHigh, Royal Canin, Dog’n Joy, Bok Dok, Hill’s Science Diet, Sleeky,
Nutra Gold, Gusto, ANF, Buzz, Avo Derm, Imperial Paw. Found the structure dog food
market of tablets in time arranged in an oligopoly market structure. The relatively
high rate of concentration of the industry. The major operators in the industry only a
few cases. Product characteristics are similar to replace it. The operator has a market
share of 2 First Smart Heart and Pedigree, which have a combined market share of

over 80 percent.
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In the competitive behavior to the conduct of the major operators in the
industry is the production of dog food brands Smart Heart and Pedigree by research
into space exploration store dog food daily. sub-region Chatuchak Weekend Market,
and Sanamluang Plaza 2. For an entrepreneur, the Sanamluang Plaza 2 Market
operators are selling dog food in 10 stores at Chatuchak Weekend Market a trader
selling dog food in 16 stores, each store has arranged a variety of products. There are
many brands of products for pets. The product is placed in front can clearly see the
dog food pellet. The product has been the most popular. From interviews with each
operator. The same Is dog food sold to be used smart Heart and Pedigree of price
competition, entrepreneurs will set the price range. If operators can reduce or
increase the price of goods. The other operators to lower or raise the price
accordingly. In order to maintain market share in the cargo hold. In the competition,
not price. Entrepreneurs will compete in the ship channel, Promotion, distribution
and advertising.

So public education Market structure and competition of dog food pellet
industry in Thailand. Feedback obtained from this study is tablets dog food industry
is that there is a market structure is oligopoly market. This competition between the
major operators in the industry. The operators of small markets are competitive
structure of the market for monopolistic Competition. It can be seen that the market
structure is divided into 2 types within the same industry. Thus, in a study of market
structure and competition of dog food pellet in the next time. That should be
studied in depth, and the lower segment of the market more. To be useful to those

interested in following.

Keywords: Market structure in dog food, Dog food market share in Thailand
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Tnseasnamana (Market Structure) Usenausie Snwaszsine fiussneuifui
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5379 SEFUAMLUANANIYRIAUA BeavinlisyifiugUuuunmsudsiulunansle

lasasinann (Market Structure) v3NeEa dN¥AENINTEANLVDMUILHER
Tunann Wy dusUmaInratisasmhendn Snuaensnsyndvemihenanselng wse
anwaugMsnatuMsiingnatnveidatuselv

lassasenannduiidAyn1sevsaansveIan 1IsuINAaNYBINUIBNE

'
= a 1

FaldnSnadengfnIsukasNan13A T ULYIIENER TunnauAuNgRnIsULaTNANIS
fiunuvemitheranfTBvEnalunsmualasEdImaIndniivile (Shepherd, 1979, pp. 5-7)
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Tun1sviidelaseainenainiazngAinssun1suUeuregnaInn s sg e
yiadialuuszmealne assildlduszeinslunisinide fe Usenindauazdniigemisgiv
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1. va. wesia Aeuwuilew nJU Nanesauadvie aunsnensyv (Smart Heart)
s 3 s Y a v v a a .
U3, 1n5a Winuas (Useindlne) guine1msativgvie inadn3 (Pedigree)
U3, Buwesiuduwua v la dudne1nsauivde wesle UerHigh)
U3, 138a antlu (Usemelne) dudnevnsgivdvie 156 milu (Royal Cannin)

b4 < <

[ v Y a o A 5
V. bin Wi fudnemsaiadvie Aenduasy (Dog'n Joy)

€

a < [

2.
3.
q.
5.
6. VR, Win Fnane dranewnsatuive Tenden (Bok Dok)
7/
8.
9.

Y 9

U, 1IN LSAPDULIUA NNANDIWNTANVEYE 574 lueud wwev (Hill's Science Diet)

Y 9

a Y

) s & v R a &
MIN.gUNDT NTU WHARNDITEUVEND damn (Sleeky)
S A Y a K I3
Ua. N.gillng dudnewnsgivdvie unsilnad (Nutra Gold)
10. v3. Buwes A ea Indnemsativivie lutla, Aala (Bonus, Gusto)
11. va. 9o U guadnersauvdiie tarduen (ANF)

€ Y a

12. Ud. eamy ad ANanevsatndne Jud (Buzz)

13. Ua. taud WBuwesingd gudne1vnsatvdiie alaudsu (Avo Derm)

14. V2. IunAd AR msaTivEvio Bufiisea wead (Imperial Paw)

v
v A

Tnenmsdnwn Tuadsifavalaemzownsatviadaviiy Tnsasldtoyasenns
$1uau 5 U feunds fe sawdd 2554-2558 iilednwuieaiulasadismannuaznginssu
N13uU U0 UTENOUNTT FaagnsAnwingAnssun1sudstudusauazngAnssa
nsudadufrudilalisian 16un demnsnisdnsiviing Snuvuzvewdndue uaznisduaia

=t 1w 1 A = [ ! = [ a a v
N3y Bangusitegemlylunisfnvidunguifednuiudssinsildlunside
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4.1 nan153nTEilassaenaavasgaannsIIsalviadaluussndalie

a o

A39891N15TATeilATsas1anaInvesana s savyiadaluy
Userilne lngavAinwisladeninasieolasasiwann fie dnsdiunsnssaniivesenavnssy
N13N53NFIveIgAaIMNTTY 338 lain1Anyilagiditeyasenvieves

gnavnssuevsaueilafinlulssmdalne Al 2554-2558 Taefidnuaudusenauns

9 9
v v

ViU 14 8% Toun aundnensy (Smart Heart) wiading (Pedigree) 1wasle UerHich) 158
Afly (Royal Cannin) Aenduane (Dog’n Joy) Uenden (Bok Dok) 87d lateud latewn
(Hill’s Science Diet) @aan (Sleeky) ‘lé‘Vli’ﬂ:ﬂaﬁ (Nutra Gold) Tutlg, falsl (Bonus, Gusto)

LoLouLe (ANF) U (Buzz) elaldsu (Avo Derm) dufitsea weaa (Imperial Paw)

o

Felunsimsiginisnszandivesgeamnssulaesiuvesemsaiuyiadialy

9

Useinelneassll agldyariganvigvesdvieamsqianid1uniinisnaingaan 5 918 1

AWIUMANINTINIINTEINAIUEIU CR (Concentration Ratio) UagInnsnszaniilagsiu

=% a

HHI (Herfindahl Hirschman Index) Faazazviauliiiiuddvsnalunsaseinanredgnannssy

[

v a & = A va o &
osguivsiadialulszwelve Tnsnanisfnuiladiaei

wae ; AN

18,100
20,000

15,000

10,456

10,000

5,000

1l 2554 1l 2555 1l 2556 1l 2557 1l 2558

A9 4.1 uansgafganvIeianiavetomsauulul 2554-2558. tay nTURAIUIEINT

A1SA NTLNTWNINVE, 2558.
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NANTIA 4.1 UARIDIYaR189AYNLVBINHAN DM TETVIINA 14 51elu

9MENTIY FI3ATIUTINTOYAIN NTUNAINIGIAINTTAN NTeNTIMNYE Fadoyanindi?

Jugeavenruyarinisdeendilsie Tunsfinwiasal §ideasfnwiamzenaivnssy

awnsgisladinlulssmdlne Fsauladisssenuemelulsandlnewintu mndeyanieada

Y94 NFUNAUITININTAN NTENTHMAYE WU Mlavmsdseenamsaivludwauseme

IS | 2/

NINFIU IDYAY

20 YosyaruanvIeviviun Fausvinanlnedeenaimisgiauiniian Ae

a a a = = o | A A a v I3
QJJTJ“N DLUTNT BMND LUDTUU LASANTIYDIUIINT dIUNNRDBNTDYAL 80 2L JUN5U18

meludszing §Idedslaniunugarwenuigomnsgiuaglulssma fa1sanlaainaisedn

4.2

M13NT 4.1 UAnLaR188AETvAYeI ATl 2554-2558 YaagHaRLAaL 1Y

fvio yarmeonvesel e um
E)’m’]i?jﬁ/‘l] 2554 2555 2556 2557 2558
AN 4,168,567,497.35 | 5,185,355,765.68 | 6,127,995,157.12| 7,008,055,924.00 | 8,155,083,849.59
WARNG 3,935,418,666.00 | 4,396,897,618.00 | 5,034,559,622.00 | 5,032,267,227.00 | 5,144,421,516.00
1wo3le 448,136,484.21 739,715,431.57 | 1,034,452,273.68 | 1,329,537,621.05| 1,421,423,757.89
1sda ailu 460,764,357.00 604,447,173.00 753,745,226.00 936,700,031.00 | 1,155,867,045.00
fonduvey 306,392,245.00 385,897,159.00 515,002,613.00 583,060,786.00 712,575,642.00
Jenfen 292,981,410.63 379,151,061.37 443,257,696.55 495,765,707.59 579,760,653.22
§1d looud laten 253,824,324.52 291,978,998.20 264,280,413.61 304,231,850.10 318,345,767.19
ﬁaﬂﬁ 275,974,952.18 310,251,058.69 277,177,346.10 260,730,151.17 225,399,700.14
wiﬂﬂaé 106,900,828.20 120,332,682.30 105,643,443.22 127,944,335.20 142,424,857.66
Tuila, fald 100,670,076.01 83,686,710.83 75,127,709.36 86,498,394.32 87,647,897.48

LoLduLen
ayes
alAsy

duNiSua nead

37,931,913.24
33,962,267.00
23,775,987.99
10,463,965.12

41,366,372.36
15,200,701.00
25,297,679.78

7,387,140.21

43,600,108.80
29,710,035.00
27,467,331.54
13,199,658.43

50,761,030.62
30,326,186.00
33,344,282.90
13,165,830.14

73,431,827.03
35,665,781.00
35,167,852.38
13,217,319.31

3UYINVIY

10,455,764,974.45

12,586,965,551.99

14,745,218,634.41

16,292,389,357.09

18,100,433,465.89

yek9g. 108 NIURAUITININTAT NTENTINIAIYE, 2558.
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M50 4.2 wansdnaiuganugamsgiunglulssmekaziaUseme At 2554-2558

NUE: UM

dneugonve
89nU8/U YOAUY T melulszwelng deansiauszne
($owaz 80) ($eway 20)
2554 10,455,764,974.45 8,364,611,979.56 2,091,152,994.89
2555 12,586,965,551.99 10,069,572,441.59 2,517,393,110.40
2556 14,745,218,634.41 11,796,174,907.53 2,949,043,726.88
2557 16,292,389,357.09 13,033,911,485.67 3,258,477,871.42
2558 18,100,433,465.89 14,480,346,772.71 3,620,086,693.18

YIELYE. N FOANITA08NaIMIgUYYeUsEmAlneY, 1y NIUNRIUIGIAINTTA NTENTN

We), 2558.

A5 4.3 wansfwanvigemsativiamzlulsendlnewinty wagandeya

MeafiAvesaunALenavnssUNandudn b slngsiusiulineus U 2555-2558 wansly

Wiu31 esvigesaiuimualulssmdlve azuvaduemsatasiadeuazensgiveda

Jun Fedndrugenvisonmsgivsiinleniady Ussunnieuas 7 vatwenvignianuanigly

Uszine Mndednsevay 93 Wuweaviwemsatvsiadia farsanleainaised 4.4

Ref. code: 25595804010360Y XK
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31

fvio yarganu1esel (anssenvienelulseme) nide: um
EJWV’]%?!ﬁ‘LI 2554 2555 2556 2557 2558

AN 3,334,853,997.88 | 4,148,284,612.54 | 4,902,396,125.70 | 5,606,444,739.20 | 6,524,067,079.67
IWARNS 3,148,334,932.80 | 3,517,518,094.40 | 4,027,647,697.60 | 4,025,813,781.60 | 4,115,537,212.80
19esle 358,509,187.37 591,772,345.26 827,561,818.94 | 1,063,630,096.84 | 1,137,139,006.31
1588 antlu 368,611,485.60 483,557,738.40 602,996,180.80 749,360,024.80 924,693,636.00
fonduase 245,113,796.00 308,717,727.20 412,002,090.40 466,448,628.80 570,060,513.60
Jonfion 234,385,128.50 303,320,849.10 354,606,157.24 396,612,566.07 463,808,522.58
874 latoud la

LN 203,059,459.62 233,583,198.56 211,424,330.89 243,385,480.08 254,676,613.75
ﬁaﬂﬁl 220,779,961.74 248,200,846.95 221,741,876.88 208,584,120.94 180,319,760.11
‘H‘Vﬁ’ﬂﬂaﬁ 85,520,662.56 96,266,145.84 84,514,754.58 102,355,468.16 113,939,886.13
Tuila, Aald 80,536,060.81 66,949,368.66 60,102,167.49 69,198,715.46 70,118,317.98
LoduLen 30,345,530.59 33,093,097.89 34,880,087.04 40,608,824.50 58,745,461.62
ot 27,169,813.60 12,160,560.80 23,768,028.00 24,260,948.80 28,532,624.80
alafsu 19,020,790.39 20,238,143.82 21,973,865.23 26,675,426.32 28,134,281.90
dufisua woad 8,371,172.10 5,909,712.17 10,559,726.74 10,532,664.11 10,573,855.45
FUYBAVIY 8,364,611,979.56 | 10,069,572,441.59 | 11,796,174,907.53 | 13,033,911,485.67 | 14,480,346,772.71

g9, 108 NIURAUITININTAT NTENTINIAIYE, 2558.

13197 4.4 uansdndruganuisansguunglulssmassninemsgiveiade fuemng

avwiaden Rl 2554-2558

nuw: UM
dndrusonvie
gonv18/1 YAYIYTI amsgiuiodin a1nsadvylialen
melulseine (Sovaz 93) (Sowaz 7)
2554 8,364,611,979.56 7,779,089,140.99 585,522,838.57
2555 10,069,572,441.59 9,364,702,370.68 704,870,070.91
2556 11,796,174,907.53 10,970,442,664.00 825,732,243.53
2557 13,033,911,485.67 12,121,537,681.68 912,373,804.00
2558 14,480,346,772.71 13,466,722,498.62 1,013,624,274.09

7
fu ¢ A

vIELYe). LAY AUNALEAANUNTIUNENSUIEN IBeglnY, 2558,

Ref. code: 25595804010360Y XK
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yaulanazAnw

N 2 v o A & Ya o W Yo
M3 4.5 L‘Uu%@yjaﬂ@ﬂ%qEJE)'TVH??!'UGUEUUWL@JﬂﬂWFJﬁLUUsBL‘WﬂlV]EJ QQQEJI@I‘U']

TYAYBAYIYY AU UIAIUIUAIURUINITAAA LiBLUSeUNEUdNBalrLaLlATIES19maTn

vasgnavnssNensatvladaluUsemealne Indidnvazlunaiawuule lnedeyadiuuus

NINANNVDINGAS ATt UEAAMNTIH NTLEAINANT1N 4.6

3197 4.5 wansyargenuenglulsenalneesemsativsiloda U 2554-2558

o v

Bvie yarwenu1e1el (lnwegesuivemsatveiadinaeluussimne) wie: uin
BRVREGI] 2554 2555 2556 2557 2558
A3V 3,101,414,218.03 | 3,857,904,689.67 | 4,559,228,396.90 | 5,213,993,607.46| 6,067,382,384.09
WARN3 2,927,951,487.50 | 3,271,291,827.79 | 3,745,712,358.77 | 3,744,006,816.89 | 3,827,449,607.90
1wosle 333,413,544.25| 550,348,281.09 769,632,491.62 989,175,990.06 | 1,057,539,275.87
15da iy 342,808,681.61 | 449,708,696.71 560,786,448.14 696,904,823.06 859,965,081.48
AonLouaey 227,955,830.28 |  287,107,486.30 383,161,944.07 433,797,224.78 530,156,277.65
Jandeon 217,978,169.51 | 282,088,389.66 329,783,726.23 368,849,686.45 431,341,926.00
84 laoud lawow 188,845,297.44 |  217,232,374.66 196,624,627.73 226,348,496.47 236,849,250.79
ﬁaﬂﬁ 205,325,364.42|  230,826,787.67 206,219,945.50 193,983,232.47 167,697,376.90
Eﬁ/li’liﬂaﬁ 79,534,216.18 89,527,515.63 78,598,721.76 95,190,585.39 105,964,094.10
Tutla, falel 74,898,536.55 62,262,912.86 55,895,015.76 64,354,805.37 65,210,035.73
LoLuemN 28,221,343.45 30,776,581.04 32,438,480.95 37,766,206.78 54,633,279.31
Yoy 25,267,926.65 11,309,321.54 22,104,266.04 22,562,682.38 26,535,341.06
alafsuy 17,689,335.06 18,821,473.76 20,435,694.67 24,808,146.48 26,164,882.17
Buiea woad 7,785,190.05 5,496,032.32 9,820,545.87 9,7195,377.62 9,833,685.57

3IUYDAVEY

7,779,089,140.99

9,364,702,370.68

10,970,442,664.00

12,121,537,681.68

13,466,722,498.62

g9, 108 NIURAUITININTAT NTENTINAIYE, 2558.
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15197 4.6 uansdiuwianseatnvesensativladnlulszmelng fausl 2554-2558

e druuuinisnainvesensaivridadalulszme wihe: Sauas
9131 2554 2555 2556 2557 2558
HUSNGIN 39.87 41.22 41.60 43.05 45.08
WARN3 37.64 34.95 34.07 30.91 28.42
1esle 4.29 5.88 7.02 8.17 7.84
158 antlu 4.41 4.80 5.12 5.75 6.38
Aonduaee 2.93 3.07 3.50 3.58 3.93
Jonfen 2.80 3.01 3.01 3.05 3.20
874 looud latem 2.43 2.32 1.88 1.60 1.25
aamn 2.60 2.47 1.79 1.87 1.76
unslnag 1.02 0.96 0.72 0.71 0.79
Tuila, fals 0.96 0.67 0.51 0.53 0.48
LoLdwen 0.36 0.33 0.30 0.31 0.41
Ul 0.32 0.12 0.20 0.19 0.20
alalfsu 0.23 0.20 0.19 0.20 0.19
duiiSua neoaa 0.10 0.06 0.09 0.08 0.07

yNELYe. INNTAUINIAYRITY

Mnfeyadiuuiinisnalndaiuaziiiuil dauwdanseaingedn 5 Suduusnlu

geamnssy aziluemisatvriadingie du1snensv maang wesle lsdanidu wazhen

WOUDY MUERU Faunazdveariuulldudiunisnisnataiindues q Tuwsasy difies

¥

-
g%iv

a a 1 & oA | )~ v N A a !
LW@@ﬂiLunumﬁUULLUﬁﬂqimaqﬂﬂiLLU'ﬂumaﬂaﬂ‘V‘]ﬂ‘U LN@WQW?@UWI‘UIU?{QUTQ\TEJE]@I?J"I‘EJ SL‘U

U 2554-2558 sty (+) vseanas (-) veswaavieasula sl

§M0AUNSNITN LUBAVURANNTIY Saeay 24, 18, 14 way 16 MUAINU
a v a a a a X v a Y
aARN3 Juanuumasindu Sevay 11, 14 Tl 54 way 55 a1uaisu

oanlud 2557 enuvanasiesay 0.02 waziiuTulul 2558 Sevay 2

9019958 uanvuAULTIY SPEaY 65, 39, 28 way 17 sUaIsU

§70l58aA 1Ny L8nUWRRLLANTY Sauay 31, 24, 24 Way 23 ANaIeU

Y @ <

§70MDNLOUIDY YDAV URRLLALTY SoaY 26, 33, 13 Way 22 AUAINU
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aziiulanganvevasisazivaiuTunnludadrunuansienuly dealvdiu

WUINSAAAT UL LA IBU LD FUNARNI NEIULUINTRaIRL WL LLanaY LHe9111n

dndiuganvieiiudulloiguiug

NARSILDUMLNUT UL AR A UN TN 9V LA EIULUY

NSAANATOUNARNINLLILTLANAY NINR39q karlunniudiuveswenvulilianas

M157 4.7 uaneA1n1snszandvesusznaunselnglugnaivngsy U 2554-2558

(Concentration Ratio: CR)

iy gnsn1InsEandmveuszneun selvglugeainnssu (CR)

CR2 CR3 CR4 CR5

2554 77.51 81.80 86.21 89.14
2555 76.17 82.05 86.85 89590
2556 {5.60% 82.69 87.81 91.31
2557 73.96 82.13 87.88 91.46
2558 73.5 81.34 87.72 91.65
\de 75.36 82.00 87.29 90.70

VIR, AINMITTIUTINIAUEIRY

[y

M15197 4.8 uansAavilgesiiunmiavesiusenaunisynsieluanaivnssu U 2554-2558

(Herfindahl Hirschman Index: HHI)

Ry Herfindahl Hirschman Index
2554 0.3075763
2555 0.3008543
2556 0.2993468
2557 0.29337608
2558 0.2973490

Y89, INNNTTIUTILALEITY

Ref. code: 25595804010360Y XK
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N133AN3N38ANAIVRAEIMNTIN (Industrial Concentration)

N13IANTINTEINAIVRIRAAIMNTTU WAASDY dIURUINTITNAIAYDIFINIVUIN LY
Sruautiossne FaFesddumsndnvunalnggauazsesasn Wegiduutanmainaniy
Sovazivinla voansudniounlugramnisy Fasuandiisgramnssuiugnasouiiie
nqugshaluduauinndesifiodls wazeglulassadmainuszanle (e uyge,

2530, u. 21)

£
P

n13iAN13nsznAIveIgRamnssuemisgivriadalulssmalneluassi
Laldnsimszilaenismadnsidunisnszqnsa (Concentration Ratio: CR) wazAdwdl
\gasUAYa (Herfindahl Hirschman Index: HHI) anusgazidunsssialuil

1. M5I9A1NI1E@IUNSNTEINAT (Concentration Ratio: CR)

1Y

MyIANsNIENAILeEIU FneilagldnsAwine CR aglimnudiAgy

o

v Y a

AugnanTengiurenelugeaivnssuvinty laslddiuuinisnainainaisned 4.6 1

kY

AU
31NN13AUINAT Concentration Ratio (CR) Tutiel 2554-2558 wuin i
BEI¥NIN Feway 73.50-91.65 Usenausie CR2 wuin dA10g5ening Jeuay 73.50-77.51 uazil

ALARY CR2 Wiy Seway 75.36 , CR3 WU diA10g5e1ing Seuay 81.34-82.69 uaxilaiade

I 1 [

CR3 Wiy %eway 82.00, CRA Wuin fAnogsyning Yovay 86.21-87.88 wazilAade CRa

Y

1 1 v 1

WU Saway 87.29, CR5 WUl LANgSE1INg Saeay 89.14-91.65 wavdiAady CR5 winnu

Y

1Y

Soway 90.70 Mnduavina fangininfesay 67 wandliiuingaamnssuenmsatiuyile
< = Y A Ao v v ' o v
dinludszmalnedinisnsgandiawsedanvasidilndnaingnuin lagd CR Adwialaanain

AVIATRIEIULUINTAAINEER 5 SUAULINIUEREIMNTTY Fip au1sManim, Inains, Lesls,

Y a ] 4 v a

Ts8a mdu wazfonduses Feaziuliinlugaavnssuiiiindndruiutdossis dnvazdunn

:
firnuednefunavannsanaunuiuld Sseasuliingnavinssuemnsaivviadinlulsemna
fidnvarlassadmaradunainduisiiosse
2. myinmdvtigasilunivia (Herfindahl Hirschman Index: HHI)
mMyinmmsnszanslagsan duitewmhegsinmielugnavnsuunls
lunsAwin INgAAUIUIINKATINAIEGIAIVBINUIETIAY LagadAndlnd 1 wanadn
miegsnvlugnamnsuiidnuarlndlfewaiaynuin wazadiandilng 0 wansit viegsia

L4

lugnanvnssuianvaelnalfeinainudsduauysol
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AINNITAIUINAT Herfindahl Hirschman Index (HHI) Tu9d 2554-2558

wuin flenegsening 0.2933761 - 03075763 FafiAmnnnin 0.18 vieitlnd 1 wansin

U =

8n3ININTEINAIGS Townalunisudetuiios munaanITInNINTENamIeevtl HHI

9 Y

Felunmsuafnynsnsyanamne 2 35 wasieuiuinamnldlunisiiansan
wud anisnszgndadululuiieniadiendu fe Tassadvenamnssuomsgrivydadaly

Useinalve IsgaunisnseandifiAeudiegs dewalianuaiunsalunisuyaiusening

AUsENEUMIUaad 61U eN13RaInIvTuegiugusenaunsiiieslinseluanaivnssy
a o I

winty drulngidfidrunvasluduseneunsselvglugaaimnssy waraindoyadiuuus

o

nsnatavesiisegsnvtugnamnssy axulainluenamnssulidndndiuiutiessie

3 3

anvauzduianuadisiusazaiunsanawnuiuls  Janeasulddngaainnssueimisaiv

giadinlulsymedidnvaslasiainaindunainguietossie

4.2 HANFAATIINGANTINNITUYITUNIAUTIAUasThildAIveiusznaunsves

gasunssumsguvvdadnluussndlng

Tunsiasizingfnssunsudsduresgaamnssuemisguvedadalulszme

6 a

Ty wiadun1simsizingAnssunsudsduiliieatuiiusan waznginssunisudsduil

Aeafudusan laedide ladnwideyainnguiied svesgnaneinisaivydaiialy
1Al

Uszwelve druau 2 8ve Juduiusznounmselngfifidimudansaaiauiniian 2 sudu

o

LSNMURRAIMNTIN AB AUISVENIN Uazmnin3 laslidunlamainsiuiuuinnitsesas 80

[

Faan1sAnwNlndnatl

4.2.1 ANSIATITANGANTTUNISUITUINBNUAIUTIAN

(%)

Aurusdazviellanuuraseadieiu awnsaldmawnuiuls ilvdndnud
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