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�
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�
��� ��
��	
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1.1 �	

������	
 (Mergers)  
  
 9)* �	
���($5�2
�
���'>A,1'56*,($5�2H;A$4"
��'>�!H:	!"#$����	
!=�2��>$ I=24=:
>�
9�	�!(B$@*� (
)*9�	�2�$2*��	�JK	2�
�(	
138L0:7)*(�:$H*,���JK	2 !%)�*
��*<	$	�+$�	

�
�(	
,	$ 138�	
=<	!$�$����	
H*,($5�2
�
���!(35	$>A$+(:!"#$($;�,!=�2��>$ �<	+(:!��=�	

9
*�9
*,�>A,�
>%2M6�$138($�A6�$�>A,(�=H*,($5�2
�
���!(35	$>A$ *	�1�5,4=: 2 
0"1�� 9)* 
 1. 1���3)$!H:	4" !"#$�	

������	
+$1�����!�)�*�
�.>��>A,6*,�
�.>�
��!H:	�>$13:�
N	2(3>,�8!(3)*�
�.>�+=�
�.>�($;�,!%�2,�
�.>�!=�2�!�5	$>A$ *���
�.>�($;�,�B�82������	
4" !@5$ 
!=�����
�.>� A 138 B N	2(3>,�	��	

������	
13:� �B�82���
�.>� A (
)* B �
�.>�+=�
�.>�
($;�,��A,4" !(3)*4�:!%�2,�
�.>� A (
)* B �
�.>�+=�
�.>�($;�,!�5	$>A$ (A + B = A, A + B = B) 
 2. 1��
��!H:	�>$ (Consolidation) !"#$�	

������	
+$1�����!�)�*�
�.>��>A,6*,
�
�.>�
��!H:	�>$13:�N	2(3>,�B�82���>A,6*,�
�.>�$>A$!6�2 13:�'>A,!"#$�
�.>�+(�5H;A$�	1 !@5$ !=����

                                                   
 

1 "#$�	
9���
�.>��<	�>='	�"
8��3�U(�	21%5,138%	?�@2M �	'
	 1238 - 
�	'
	 1243 �	
9���
�.>��(	@$'	�%
8
	@�>CC>'��
�.>��(	@$�<	�>= %.-. 2535 �	'
	 
146 \ 153 138�	
9���
�.>�(3>��
>%2M'	�%
8
	@�>CC>'�(3>��
>%2M138'3	=(3>��
>%2M 
%.-. 2535 �	'
	 90 �

96	� I=2!�)�*���	
9���
�.>�!H:	=:�2�>$13:��8��L3+(:�
�.>�!=���>A,
6*,�
�.>�(	24"!��=!"#$�
�.>�+(�5H;A$�	 ^;�,�
�.>�+(�5���!��=H;A$�8���<	$�$��$!
)*$(�:$!�5	�>�
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�
�.>� A 138 B N	2(3>,�	��	

������	
�>$13:��B�82���
�.>� A 138 B �>A,4" 13:�'>A,!"#$
�
�.>� C �
�.>�+(�5H;A$�	1�$ (A + B = C) 
 I=2�
�.>����!(3)**205(
)*���'>A,H;A$+(�5N	2(3>,�	

������	
$>A$�8
>�4"�>A,6�$�
>%2M
138($�A6�$ 6��
� 138($:	��� 1389
*�93���	
=<	!$�$,	$H*,�
�.>�!=�����"
8�	
 
 
1.2 �	
!H:	7)*(�:$(
)*6�$�
>%2M!%)�*9
*�,<	����	
 (Acquisition)  
 
 9)* �	
�������	
($;�,!H:	^)A*(�:$(
)*�
>%2M6�$ (
)*
��
��6��
�+$�	
**�!6�2,H*,
����	
*)�$ �$!"#$L3�<	+(:6	�	
7!H:	9��9���	
�
�(	
,	$ 138�	
=<	!$�$�	
H*,����	
*)�$
$>A$ (
)*!*	����	
$>A$!"#$H*,'$!*,4=:2 *	�1�5,4=: 3 ��
� 9)* 
 1. �	
^)A*�
>%2M6�$ !"#$�	
����
�.>�L0:9
*�,<	����	
^)A*�
>%2M6�$�>A,(�= (
)*�	,65�$
H*,
�
���*)�$ !%)�*9��9��$I2�	2�	
�
�(	

�
��� �	
*<	$�2�	
 (
)*�	
�>=�	
H*,�
�.>�$>A$
I=2':*,"
	�a�5	�
>%2M6�$���^)A*$>A$':*,!"#$�
>%2M6�$�����9�	�6<	9>C 138��9�	��<	!"#$'5*�	

=<	!$�$
�
���H*,�
�.>�$>A$=:�2 ^;�,7:	H	=�
>%2M6�$=>,�35	�4"13:��B�8�<	+(:=<	!$�$
�
���'5*4"
4�54=:    
 2. �	
^)A*(�:$ !"#$�	
����
�.>�L0:9
*�,<	����	
^)A*(�:$�>A,(�= (
)*�	,65�$H*,
�
���*)�$ 
!%)�*9��9��$I2�	2�
�(	

�
��� �	
*<	$�2�	
 (
)*�	
�>=�	
H*,�
�.>�$>A$ 65�$�	
����8^)A*(�:$
+$�<	$�$!�5	+=�$6	�	
7!H:	9��9������	
H*,*���
�.>�($;�,4=:$>A$�8���<	$�$�	�$:*2
1'�'5	,�>$4"+$1'538�
?� 
 3. �	

��
���<	$�$!6�2,�$6	�	
79��9���	
3,�'�+$���"
8@�� (proxies) !"#$�	

����
�.>����9
*�,<	����	
6	�	
7
��
���<	$�$!6�2,H*,L0:7)*(�:$+$�
�.>����70�9
*�,<	�$
6	�	
79��9����-�	,+$�	
3,�'�+$���"
8@��L0:7)*(�:$+$�
�.>����70�9
*�,<	����	
4=:  
 I=2N	2(3>,�	��	
9
*�,<	����	
!6
B�6�A$13:� �
�.>�!=���>A,6*,�
�.>��B2>,9,67	$8
138=<	!$�$����	
*205!@5$!=�� 4�54=:���	
2���
�.>�+=�
�.>�($;�,(
)*'>A,�
�.>�+(�5H;A$�	1'5*25	,+= 

                                                                                                                                                  
2*=
��H*,�<	$�$��$!
)*$(�:$H*,�
�.>�!=�����9��!H:	�>$ 13825*�4=:4"�>A,6��
�1389�	�
>�L�=
�

=	��*2051�5�
�.>�!=��*>$4=:�	9��!H:	�>$$>A$�>A,6�A$     
 

2
 6�
�
M -�N$�'2M, d�	
9��9���	
9������	
e, �	
6	
$�'�-	6'
M 24 (
>$�	9� 2537): 

690. 
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 $*��	�$�A!
	2>,6	�	
7�<	1$��	
!H:	7)*(�:$(
)*6�$�
>%2M!%)�*9
*�,<	����	
'	�
3>�.?8H*,�	
!H:	9
*�,<	����	
4=: 2 
0"1�� 9)*3 
 1. �	
9
*�,<	����	
1��!"#$��'
 (friendly takeover) !"#$
0"1�����L0:�
�(	
!=��H*,
�
�.>����70�9
*�,<	4�5'5*':	$�	
9
*�,<	 1381$8$<	L0:7)*(�:$+(:H	2(�:$H*,'$+(:1�5�
�.>����
!6$*^)A*  
 2. �	
9
*�,<	����	
1��4�5!"#$��'
 (hostile takeover) !"#$
0"1�����L0:':*,�	

9
*�,<	����	
!H:	!6$*^)A*(�:$�	�L0:7)*(�:$I=2���L0:�
�(	
!=��H*,�
�.>���!"#$!"m	(�	2+$�	

9
*�,<	����	
4�5!(B$=:�2 138'5*':	$�	
9
*�,<	����	
 
 *25	,4
�B'	� �	

������	
�8!��=H;A$=:�29�	�!'B�+�!�5	$>A$ �>A,$�A!"#$!%
	8L0:7)*(�:$
!=��H*,�>A,6*,�
�.>����!H:	
��'>��>$$>A$�8':*,2�$2*�%
:*�+��>$!3���
�.>�!=��H*,'$ 13:�!'B�
+�!H:	�	7)*(�:$H*,�
�.>�+(�5*>$!"#$L3�	��	

��'>��>$H*,6*,�
�.>�!=�� 1'56<	(
>��	
!H:	
9
*�,<	����	
$>A$ *	�!"#$4"+$1��1��!'B�+�(
)*!"#$1��"
"n�.M�B4=: 
 
1.3 �	
�>='>A,����	

5��9:	 (Joint Venture) 

 
  ����	

5��9:	!"#$�	
���9056>CC	���!"#$($5�2
�
������!"#$*�6
8'>A,1'56*,($5�2H;A$4"
��
*<	$	��	
=<	!$�$�	
!H:	=:�2�>$ (
)*=<	!$�$,	$
5���>$I=2���>'7�"
86,9M�	,
�
����	,"
8�	
 
138*	��8��67	$8!"#$$�'���993�	,!-
./������!��=H;A$�	+(�512�'5	,(	��	�9056>CC	!=�� 
(
)**	��84�5���	
12�67	$8!"#$$�'���993H;A$�	+(�5�B4=: ^;�,����	

5��9:	$>A$�8*205N	2+':�	

�
�(	
,	$H*,L0:
5��9:	�;,��3>�.?8!"#$�	
+@:$I2�	2�	,
�
���!=�2��>$����>=4=:�5	!"#$($5�2

�
���!=�2��>$ (
)*!"#$�
�.>�+$!9
)*!=�2��>$ �;,*	�7)*4=:�5	!"#$��
��	
+$�	

��
�
���
0"1��
($;�,4=:  
 *25	,4
�B'	� +$�
?����!"#$����	

5��9:	���!"#$�	
'�3,�>$H*,9056>CC	+$�	
$<	!,�$ 
�
>%2M6�$ (
)*1
,,	$�	3,��$
5���>$!%)�*�	
=<	!$�$
�
���+=
�
���($;�, (
)*I9
,�	
+=I9
,�	

($;�,I=2!q%	8N	2+$
828!�3	�	
=<	!$�$,	$*>$�<	�>= !%)�*�	
1�5,"n$L3L3�'(
)*L3�<	4


                                                   
 3 *>CC	 H>$
���2M,  �	
9������	
138�	
9
*�,<	����	
, %��%M9
>A,��� 1 (2540),     

$. 97. 
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5���>$4 I=24�5���>'7�"
86,9M+$�	

��($5�2
�
���(
)*
��*<	$	�+$�	
�>=�	

�
���!H:	=:�2�>$ 
+$�
?��87)*�5	!"#$�	
�>='>A,����	

5��9:	!%)�*"
8�*�
�
���*25	,1�:�
�, �84�57)*�5	!"#$�	


��
�
���1'5*25	,+= ^;�,�B�8':*,%��	
?	!"#$�
?�4" 
 
1.4 �	
�>='>A, Holding Company 
 
 Holding Company 9)*5 �	
����
�.>�6<	$>�,	$+(C5(
)*�
�.>�1�5 (Parent Company) 
��*<	$	�9��9���	
=<	!$�$,	$+$�
�.>�25*2(
)*�
�.>�30�'5	,D (Subsidiary Companies) H*,
'>�!*,*25	,!=B=H	= I=2�
�.>�1�5�87)*(�:$+$�
�.>�30�!(35	$>A$�>A,(�=(
)*!"#$65�$+(C5^;�,!%�2,
%*����8��!6�2,H:	,�	�+$���"
8@��+(C5*>$6	�	
7!3)*�9?8�

��	
138��*<	$	��
�(	
+$
�
�.>�30�!(35	$>A$4=: I=2�
�.>�1�5138�
�.>�30�2>,9,!"#$�
�.>����!"#$!*�!�-4�5H;A$'5*�>$ '5	,JK	2
'5	,�B2>,9,=<	!$�$
�
���H*,'>�!*,'5*4" '3*=�$��6�$�
>%2M ��$ 138($�A6�$H*,'>�!*,*25	,
6��0
?M���"
8�	
 *25	,4
�B'	��
�.>�1�5*	��
8�	2�	
3,��$(
)*!H:	4"7)*(�:$+$�
�.>�30�
!%�2,195 20% (
)* 10% �B*	�����8!%�2,%*����89��9������	
!(35	$>A$4=:�<	+(:*<	$	��	

9��9��6	�	
7�
8�	2**�4"4=:(3	2�
�.>� 
 I=2 Holding Company *	�1�5,**�4=:!"#$6*,3>�.?8 9)*  
 (1) Holding Company 9)* �
�.>�1�5���'>A,H;A$�	!%)�*7)*(�:$ 1389��9���	
=<	!$�$,	$
+$�
�.>�30�1'5!%�2,*25	,!=�2� I=2�
�.>�1�5�84�5"
8�*�
�
���*)�$+=*�� 
 (2) Operation Holding Company 9)* �
�.>�1�5���$*��	��87)*(�:$1389��9���	

=<	!$�$,	$+$�
�.>�30�13:� 2>,"
8�*�
�
���*)�$!"#$H*,'>�!*,'5	,(	�*��=:�2 
  
 
 
 

                                                   
 4 
>@%
 '>$�(	%
	$, d�	'
�	
9��9���	
9������	
: +$�
?�H*,����	

5��9:	e
(���2	$�%$
M�(	�>?w�' 9?8$�'�-	6'
M �(	���2	3>2


�-	6'
M, 2548), $. 10-11.  
 5 %�$>2 $�3�*,9<	, 6>CC	����	

5��9:	 �	

��138�	
!H:	^)A*����	
, %��%M9
>A,��� 1, 
(�
�,!�%�(	$9
: 6<	$>�%��%M��Cx0@$, 2535) $. 22 \ 23. 
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1.5 �	
+(:�

��	
9��'<	1($5,+$(3	2�
�.>� (Interlocking Directorates) 
  
 !��=H;A$!�)�*�

��	
9$+=9$($;�,(
)*(3	29$��'<	1($5,!"#$9?8�

��	
�
�(	
H*,
6*,�
�.>� (
)*(3	2�
�.>�+$!�3	!=�2��>$ ^;�,1�:�>A,6*,�
�.>�(
)*(3	2�
�.>�=>,�35	��8���	

=<	!$�$,	$���12�'5	,(	�**��	��>$ 1'5�	
������

��	
9$+=9$($;�,(
)*(3	29$!"#$��993
!=�2��>$(
)*�3�5�!=�2��>$ �B!�5	�>��5	�
�.>�!(35	$>A$��9�	�6>�%>$
M^;�,�>$138�>$I=2��$I2�	2
�	
�
�(	
,	$138�	
�>=�	
�
�.>�
5���>$!6�)*$!"#$�
�.>�!=�2��>$ ^;�,�	
4H�:9?8
�

��	
�
�(	
+$3>�.?8$�A*	��<	!%)�*!"#$�	
"
86	$�	
�<	,	$(
)*3=�	
1H5,H>$
8(�5	,
�
�.>��B4=:6 �;,*	�7)*4=:�5	!"#$�	

��
�
���
0"1��($;�, 

 
2. 3>�.?8H*,�	

��
�
��� 

 
 �	

��
�
���*	��<	1$�4=:'	�3>�.?8H*,9�	�6>�%>$
M�	,
�
���H*,����	
����	

��
�
���!H:	=:�2�>$4=:!"#$ 3 3>�.?8+(C5D =>,'5*4"$�A 
 
2.1 �	

��
�
���1��1$�$*$ (Horizontal Business Combinations) 
 

                                                   
 6 Johannes M. Pennings, Interlocking Directorates, First Edition, (U.S.A.: 
Jossey-Bass Inc., Publishers, 1980): pp.1-2. 
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 !"#$�	

��!H:	�>$H*,L0:"
8�*��	
'>A,1'56*,
	2H;A$4"���*205+$'3	=76�$9:	138
�
��	
+$
8=>�!=�2��>$ ^;�,*	��8!"#$
8(�5	,L0:L3�'�>�L0:L3�'=:�2�>$ 
8(�5	,L0:�>=�<	($5	2�>�L0:
�>=�<	($5	2=:�2�>$ (
)*
8(�5	,L0:9:	"3���>�L0:9:	"3���B4=: I=2L0:"
8�*��	
���
��!H:	�>$$>A$
"
8�*�
�
���"
8!N�!=�2��>$+$3>�.?8���!"#$9051H5,�>$ !@5$ �
�.>�L3�'
72$'M A 
��!H:	�>�
�
�.>�
72$'M B !"#$':$ �	

��
�
���1��1$�$*$$�A$>��5	��L3�
8��'5*�	
1H5,H>$+$'3	=
!"#$6<	9>C �<	+(: !��=�	
!"3��2$1"3,I9
,6
:	,H*,'3	= !"#$�	
!%����	
�
8���'>� 
(Concentration)8 +$'3	= 138�<	+(:�	
1H5,H>$93=3,(
)*(�=4"4=: !"#$3>�.?8���*	��<	+(:

                                                   
 

7 '3	= +$1,5H*,�U(�	2�	
1H5,H>$�	,�	
9:	 �8(�	27;, '3	=���!���2�H:*,
(Relevant Market) 9)* '3	=���!���2�H:*,�>�'>�L0:"
8�*�
�
���
	2+=
	2($;�,1386�$9:	(
)*
�
��	
���L0:"
8�*�
�
���
	2$>A$L3�' �<	($5	2 (
)*+(:�
��	
 7)*�5	!"#$!9
)�*,�)*+$�	
�<	($=
H*�!H''3	=^;�,�8':*,
��!*	6�$9:	���"
8!N�138L0:H	2���
	2���*	���L3�
8��(
)*6
:	,1
,
�==>$�	��	
1H5,H>$'5*�	
�
8�<	H*,L0:"
8�*�
�
������70�'
��6*�$>A$4=: I=2(	�L0:"
8�*�

�
������70�'
��6*�$>A$!%���(
)*3=
	9	6�$9:	H*,'$�B�865,L3�
8��4�5+$�	,+=�B�	,($;�,'5*
6�$9:	138L0:H	2!(35	$>A$ I=2��(3>�!�?wM+$�	
�<	($=H*�!H'H*,'3	= 2 �
?� 9)* '3	=
!���2��>�L3�'N>?wM (product market) 138 '3	=N0��-	6'
M (geographic market) *:	,�	�     
6
��- 3��"
>,.�, �U(�	2�	
1H5,H>$�	,�	
9:	1$,9�=%:$/	$ !�'$	
�?M 138"nC(	 : q�>�

����9�	�, %��%M9
>A,��� 1 (6<	$>�%��%M$�'�


�, 2543): 51-52. 
 8 �	
�
8���'>� (Concentration) (�	27;, �	
���
�
����<	$�$$:*2
	26	�	
7����8��
65�$1�5,+$�
>%2M6�$ 65�$1�5,'3	= �	
�5	�:	,,	$ (
)*�0395	!%��� ((�	27;, 9�	�1'�'5	,

8(�5	,2*=H	2 138':$��$�	
L3�'�>A,(�=) !�)�*
���>$13:�!"#$�<	$�$�	���5	65�$1�5,H*,

�
���*)�$D+$*�'6	(�

�$>A$ (
)*+$6	H	�	
L3�'6	H	+=6	H	($;�, *:	,�	� L	6�� %,.M4%��'
 
1384%I
�$M �,-M��N	$$�M, �	
�
8���'>�H*,*�'6	(�

�, %��%M9
>A,��� 1, (�
�,!�%: 6<	$>�%��%M
4�2�>�$	%	$�@, 2518): (q). 
 9 �	
1H5,H>$ (Competition) (�	27;, 67	$�	
?M+$'3	=^;�,L0:"
8�*��	
(
)*L0:H	2 
'5*60:(
)*125,@�,!%)�*+(:4=:�	^;�,L0:�
�IN9(
)*L0:^)A* !%)�*+(:�

3�!"m	(�	2!q%	8�	,
�
��� !@5$ �<	4
 
2*=H	2 13865�$1�5,'3	= *:	,�	� 6<	$>�65,!6
���	
1H5,H>$�	,�	
9:	, d9<	->%�M*,9M�	

*�'6	(�

� !-
./-	6'
M 138�U(�	21H5,H>$
,e<http://www.dit.go.th/aboutdetail.asp?catid=105&ID=49>. 
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!��=�	
L0�H	=10*25	,@>=!�$ $*��	�$�A�	

��
�
���+$3>�.?8$�A*	�$<	4"605�	
!"#$L0:��*<	$	�
!($)*'3	= (Dominant Position)11 ����<	+(:L0:"
8�*��	
6	�	
7����8+@:*<	$	������*205�<	3	2(
)*
�<	+(:!6�2(	21�5�

=	L0:"
8�*��	

	2*)�$���!"#$9051H5, (
)*��=�>$4�5+(:L0:"
8�*��	

	2*)�$ 
(
)*L0:"
8�*��	

	2+(�5H:	�	+$'3	=4=:  
 *25	,4
�B'	� �	

��
�
���1��1$�$*$$�A�B��L3=��	,!-
./���!@5$!=�2��>$9)* �<	+(:
�	
1H5,H>$��"
86��
�N	%�	�2��,H;A$ !��="
86��
�N	%�	,!-
./��� (Economic Efficiency)12   
+$1,5����5*+(:!��=�	
"
8(2>=�	�H$	= (Economies of Scale)13 *>$$<	4"605�	
3=':$��$�	

L3�'����8�<	+(:
8=>�
	9	H*,6�$9:	3=3,^;�,25*��8!"#$L3=�'5*L0:�
�IN9I=2
��4=:14 

                                                   
 10  �	
L0�H	= (Monopoly) (�	27;, 6N	�8H*,�	
�������993+=��993($;�,(
)*�3�5�
��993+=�3�5���993($;�,!"#$L0:��*<	$	�!($)*'3	=+$'3	=6�$9:	(
)*�
��	
'3	=+='3	=($;�, 
�$6	�	
7����8�>,9>�(
)*@>�$<	+(:����

��	,!-
./���+$"
8!N����'$L0�H	=$>A$!"#$4"+$�	,
���!"#$"
8I2@$M1�5'$4=: 138�<	+(:I*�	6H*,L0:"
8�*��	
*)�$4�56	�	
7!H:	605'3	=4=:*25	,!6
� 
*:	,�	� �>$
>�.M ���,�?�$	9�$., %�$	$��
�->%�M!-
.-	6'
M, %��%M9
>A,��� 7 (�
�,!�%�(	$9
: 
6<	$>�%��%M�(	���2	3>2


�-	6'
M, 2546), $.215. 
 11 L0:��*<	$	�!($)*'3	= (Dominant Position) (�	27;, L0:"
8�*��	
+$'3	=6�$9:	
(
)*�
��	
*25	,($;�,*25	,+=�����*<	$	�'3	=!%�2,%*'5*�	
�<	($="
��	?H*,6�$9:	(
)*
L3L3�' 138
	9	H*,6�$9:	(
)*95	�
��	
4=:I=2*�6
8 "
	-�	�1
,�==>$�	��	
1H5,H>$+$
'3	= *:	,�	� 6�
�
M -�N$�'2M, d�	
+@:�	'
�	
�	,�U(�	29��9��%&'��

�H*,L0:��*<	$	�!($)*
'3	=e, �	
6	
$�'�-	6'
M 21 (
>$�	9� 2534): 507. 
 12 "
86��
�N	%�	,!-
./��� (Economic Efficiency)  (�	27;, �	
+@:"n��>2�	
L3�'
+(:$:*2���6�=+$�	
L3�'6�$9:	�<	$�$($;�,����<	($= (
)*�	
L3�'6�$9:	+(:4=:L3L3�'�	����6�=I=2
+@:"n��>2�	
L3�'����<	($= *:	,�	� �>$
>�.M ���,�?�$	9�$., %�$	$��
�->%�M!-
.-	6'
M, %��%M
9
>A,��� 7 (�
�,!�%�(	$9
: 6<	$>�%��%M�(	���2	3>2


�-	6'
M, 2546), $.117. 
 13 �	
"
8(2>=�	�H$	= (Economies of Scale) (�	27;, �	
3=3,H*,':$��$!q3��2
'5*($5�26)�!$)�*,�	��	
H2	2H$	=�	
L3�'H*,($5�2L3�' (
)*�	
���L3L3�'!%���H;A$+$6>=65�$���
�	���5	�	
!%���H*,"n��>2�	
L3�' ^;�,*	�!��=�	�"n��>2N	2$*� !@5$ �	
%>�$	!�9I$I32�+$
�	
L3�'"n��>2�	
L3�'�<	+(:
	9	H*,"n��>2�	
L3�'3=3, 65,L3+(:':$��$�	
L3�'3=3,=:�2 
(
)*"n��>2N	2+$ !@5$ !�)�**�'6	(�

����	
H2	2'>�6	�	
7L3�'6�$9:	+$"
��	?�	�H;A$�B�8
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2.2 �	

��
�
���1��1$�=��, (Vertical Business Combinations) 
  
 !"#$�	

��!H:	�>$H*,�

=	L0:"
8�*��	
���*205+$3<	=>�H>A$'*$�	
L3�'���1'�'5	,�>$ 
1'5*205+$�
8��$�	
�	
L3�'6�$9:	!=�2��>$ !@5$ �	

��!H:	�>$H*,�
�.>�L3�'$A<	*>=3�138
�
�.>�L3�'H�=138J	��� !"#$':$ I=2*	�1�5,!"#$�	

��
�
���1��1$�=��,4"H:	,($:	 (forward 
vertical business combinations) 9)* !"#$�	
�������	
($;�,
��
�
����>�����	
*)�$������	
=<	!$�$

�
���+$3>�.?8�����9�	�!@)�*�I2,(
)*��9�	�6>�%>$
M�>�����	
H*,'$!*,+$H>A$'*$�	

=<	!$�$,	$'5*4" (
)*+$H>A$'*$�	
=<	!$�$,	$���60,��5	 !@5$ �	
����
�.>�L3�'!6)A*L:	6<	!
B�
0"
��

�
����>��
�.>����!"#$L0:�>=�<	($5	26�$9:	H*,'$!*, !"#$':$ 138 �	

��
�
���1��1$�=��,
2:*$(3>, (backward vertical business combinations) 9)* !"#$�	
�������	
($;�,
��
�
����>�
����	
*)�$������	
=<	!$�$
�
���+$3>�.?8�����9�	�!@)�*�I2,(
)*��9�	�6>�%>$
M�>�����	
H*,
'$!*,+$H>A$'*$�	
=<	!$�$,	$�5*$($:	 (
)*+$H>A$'*$�	
=<	!$�$,	$���'�<	��5	 !@5$ �	
����
�.>�
L3�'!6)A*L:	6<	!
B�
0"
��
�
����>��
�.>��*L:	1382:*�L:	���!"#$L0:�>=(	�>'7�=��+(:1�5'$!*,      
!"#$':$15 
 �	

��
�
���+$
0"1��$�AI=26N	%13:�����	
���
��!H:	�>$25*�4�5���	
1H5,H>$
8(�5	,
�>$1'5��3>�.?8H*,�	
%;�,%	*	->2^;�,�>$138�>$ I=2!"#$4"!%)�*3=�	
'�='5*"
86	$,	$
�>A,(�=+$�
8��$�	
L3�' �5*+(:!��=�	
=<	!$�$
�
���1��9
��,�
6	�	
7�<	+(:':$��$�	

=<	!$�$�	
3=3, !��="
86��
�N	%+$�	
+@:�
>%2�
!%)�*�	
L3�'�	�H;A$ 
 *25	,4
�B'	� �	

��
�
���1��1$�=��,$�A�B*	��<	+(:!��=L3!6�2'5*�	
1H5,H>$4=:
!@5$!=�2��>$ �>A,$�A�8�<	+(:����	
*)�$!6�2!"
�2�+$�	
1H5,H>$4=: 1382>,!"#$�	
6
:	,*�"6

9'5*

                                                                                                                                                  
!��=�	
"
8(2>='5	,D !@5$ �	
"
8(2>=�	,=:	$1
,,	$ �	
"
8(2>=�	,=:	$�	
�>=�	
138
�	
'3	= *:	,�	� �>$
>�.M ���,�?�$	9�$., %�$	$��
�->%�M!-
.-	6'
M, %��%M9
>A,��� 7 
(�
�,!�%�(	$9
: 6<	$>�%��%M�(	���2	3>2


�-	6'
M, 2546), $.123. 
 

14 6�
�
M -�N$�'2M, �������� 	
�����
�� 2, $. 690-691. 
 

15 ��43�

? �

?$�
���3, !-
./-	6'
M*�'6	(�

�138�&.a�':$��$, %��%M9
>A,��� 3,  
2 !35�, (�
�,!�%�(	$9
: I
,%��%M�(	���2	3>26�IH�>2


�	
�
	@, 2538), !35� 1, $. 419-421. 
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�	
���L0:"
8�*��	

	2+(�5�8!H:	�	+$'3	= (Barrier to Market Entry)16 *��=:�2 �<	+(:'3	=
6�$9:	$>A$4�56	�	
7����8���	
1H5,H>$4=: !%
	8�	�6N	%�	
M?���L0:"
8�*��	
+$'3	=6	�	
7
9��9���>'7�=��138@�A$65�$+$�	
L3�''5	,D4=:25*��8�<	+(:'3	=$>A$*205+$6N	%���4�5�0,+�+(:
L0:"
8�*��	

	2+(�5'>=6�$+�����8!H:	�	3,��$!%
	84�56	�	
760:�>�':$��$�	
L3�'H*,
L0:"
8�*��	
!=�����*205+$'3	=4=:17 
 

2.3 �	

��
�
���(3	�(3	2 (Conglomerate Business Combinations) 
 
 !"#$�	

��!H:	�>$H*,�

=	L0:"
8�*��	
���*205+$'3	=6�$9:	(
)*�
��	
���1'�'5	,
�>$"
8�*�����	
9$38"
8!N��>$ 1384�5��9�	�!���2�!$)�*,�>$1'5*25	,+= !@5$ �
�.>�L3�'

72$'M
��!H:	�>��
�.>�L3�'$	���	 !"#$':$ �	

��
�
���
0"1��$�A4�5��L3'5*�	
�
8���'>�18 
(
)*�<	+(:�	
1H5,H>$+$'3	=3=3, 138�>'7�"
86,9MH*,�	

��
�
���+$
0"1��$�A�B4�54=:!"#$4"
!%)�*�	
��*<	$	�!($)*'3	=*25	,!@5$�	

��
�
���1��1$�$*$(
)*1$�=��,1'5*25	,+= 1'5�8!"#$
�	
1L5H2	2*<	$	��	,!-
./���(
)*!"#$�	
6
:	,*	?	�>�
�	,
�
��� (Business Empire) +$

8��!-
./���H;A$ ^;�,6N	%�	
?M!@5$$�A*	��<	+(:!��=�	

��*<	$	��	,!-
./���4�:*205+$�)*H*,
�3�5�9$!%�2,4�5����3�5�4=:19 

                                                   
 16 *�"6

9+$�	
!H:	605'3	= (Barrier to Market Entry) (�	27;,  "n��>2^;�,"m*,�>$(
)*
H>=H�	,�	
!H:	605*�'6	(�

�(
)*'3	=H*,L0:"
8�*��	

	2+(�5 1�:L0:"
8�*��	

	2!=���8��
�<	4
65�$!��$ (excess profits (�	27;, �<	4
65�$���!��$�	��<	4
"�'� ^;�,!"#$6��,���=;,=0=+(:($5�2
L3�'
	2+(�5D!H:	�	+$'3	=) +$*�'6	(�

�$>A$�B'	� !@5$ 9�	�1'�'5	,H*,L3�'N>?wM 9�	�
4=:!"
�2�=:	$':$��$�	
L3�' �	
!"#$L0:L0�H	=1(35,�>'7�=��(
)*"n��>2�	
L3�' �	
"
8(2>='5*
H$	= 138*�"6

9�	,=:	$�a(�	2 !@5$ �	
+(:6>�"�	$ �	
**��a
8!��2� (
)*H:*�>,9>�
'5	,D *:	,�	� 6<	$>�65,!6
���	
1H5,H>$�	,�	
9:	, d9<	->%�M*,9M�	
*�'6	(�

� !-
./-	6'
M 
138�U(�	21H5,H>$,e<http://www.dit.go.th/aboutdetail.asp?catid=105&ID=49> 
 

17 6�
�
M -�N$�'2M, �������� 	
������
�� 2, $.690-691. 
 

18 �������� !@�,*

��� 5. 
 

19
  6�
�
M -�N$�'2M, �������� 	
������
�� 2, $.692. 
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 �	

��
�
���+$
0"1��$�A*	�1�5,4=:!"#$6*,"
8!N�25*2 9)*20 
 1. �	

��!%)�*H2	2"
8!N�H*,L3�'N>?wM (Product Extension Business 
Combinations) !"#$�	

��
�
���!%)�*H2	2/	$
�
���+(:��:	,H;A$ !@5$ �
�.>��	
!,�$^)A*����	

�
�.>�"
8�>$N>2 ^;�,I=2(3>��	
�<	
�
���13:��>A,6*,����	
��9�	�!���2�H:*,�>$$:*2�	� 1'5�	


��
�
���!H:	=:�2�>$ �<	+(:�
�.>����
��	
!6$*1�530�9:	^;�,*	��8!"#$�3�5�!=�2��>$�	�H;A$ 
 2. �	

��!%)�*�
8�	2
�
���*25	,1�:�
�, (Pure Conglomerate Business 
Combinations) !"#$�	

��
�
���I=2���>'7�"
86,9M(3>�+$�	
�
8�	2"
8!N�H*,
�
���H*,
�
�.>�!%)�*!"#$�	
3=(
)*�
8�	29�	�!6��2,+$�	
"
8�*�
�
��� !@5$ �	
����
�.>�L3�'$	���	^)A*

�
���L3�'!6)A*L:	6<	!
B�
0" ^;�,��3>�.?8
�
���138�3�5�30�9:	���1'�'5	,�>$*25	,6�A$!@�, 1'5��
"
8I2@$M!%)�*+(:���	
�
8�	2
	24=:*25	,6��<	!6�* !@5$ (	�
�
���$	���	*205+$@5�,'�'�<	 �
�.>�
�B2>,�8��
	24=:�	�
�
���!6)A*L:	6<	!
B�
0"!H:	�	!6
��!$)�*,�	�
�
����>A,6*,*	�4=:
>�L3�
8���	�
N	�8!-
./���1'�'5	,�>$ 
 

'	
	,��� 1 

0"1��138L3H*,�	

��
�
��� 

 
����������	
������ 	
���������� ���� ������ 

1.�	

��
�
���1��
1$�$*$ (horizontal 
business combinations)  
!"#$�	

��!H:	�>$H*,
L0:"
8�*��	
'>A,1'5  2  
	2
H;A$4"���*205+$'3	=6�$9:	
138�
��	
+$
8=>�!=�2��>$  
!@5$  L0:L3�'
���>�L0:L3�' L0:
�>=�<	($5	2
���>�L0:�>=
�<	($5	2 L0:9:	"3��
���>�

- ':*,�	
!%���*<	$	�=:	$ 
�	
'3	=138�<	4
 
- !%)�*+(:!��=�	
"
8(2>=
�	�H$	= (economies of 
scale) 
- !%)�*�	
!�
�C!'��I=2
H*, ($5�2L3�' (merger 
growth) 

�5*+(:!��=�	

"
8(2>=�	�H$	=  
(economies of 
scale)  *>$$<	4"605
�	
3=':$��$�	

L3�' �<	+(:
8=>�

	9	6�$9:	(
)*
�
��	
3=3, !"#$
L3=�'5*L0:�
�IN9 

L3�
8��'5*�	
1H5,H>$+$'3	=
!"#$�	
!%����	
�
8���'>�+$
'3	=  (concentration)  �<	+(:
�	
1H5,H>$3=3,(
)*(�=4"
�5*+(:!��=�	
L0�H	=  6	�	
7
9��9��
	9	 (
)*"
��	?H*,
6�$9:	 138�
��	
�<	+(:L0:�
�IN9
4=:
>�9�	�!=)*=
:*$ (
)**	�
$<	4"605�	
��*<	$	�!($)*'3	=  
(dominant position)  �����*<	$	�

                                                   
 20 *>CC	  H>$
���2M, �������� 	
������
�� 3, $.93. 
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L0:9:	"3��  !"#$':$ '3	=  (market power)  
�	���5	L0:"
8�*��	
*)�$���*205+$
'3	=!=�2��>$6	�	
7+@:*<	$	�
�����*205�<	3	2(
)*�<	+(:9051H5,H>$
!6�2(	24=: 
���>A,��=�>$4�5+(:
L0:"
8�*��	

	2+(�5!H:	605
'3	=4=: 

2.�	

��
�
���1��1$�=��, 
(vertical business 
combinations) !"#$�	


��!H:	�>$H*,
L0:"
8�*��	
'>A,1'5 2 
	2
H;A$4"���*205+$3<	=>�H>A$'*$
�	
L3�'���1'�'5	,�>$1'5*205
+$�
8��$�	
L3�'6�$9:	
!=�2��>$�>$ *	�1�5,!"#$
�	

��
�
���1��1$�=��,
2:*$(3>, (backward 
vertical business 
combinations)  138 �	


��
�
���1��1$�=��,4"
H:	,($:	 (forward vertical 
business combinations)   

- �<	+(:
	9	�>'7�=��4�5��
�	
����<	4
!H:	4"!%
	8
!"#$����	
!=�2��>$  �	

^)A*H	2�>'7�=��
8(�5	,
($5�2L3�'4�570�!�B�N	.�
�;,6	�	
7H�>=(
)*
(3��!3��2,N	.�H*,1'538
H>A$'*$�	
L3�'4=: 
- 3=95	+@:�5	2(
)*':$��$
�	,*25	,!@5$ ':$��$+$
�	
!�B�6�$9:	9,93>, 
':$��$�	
+@:6�$9:	"
8!N�
��$
5���>$ 6	�	
7'>=
':$��$�	,�	
'3	=(
)*
�	
13�!"3��2$ 
(transaction costs)  
�	,*25	,**�4"  !@5$ 
':$��$�	
H$65,  I�.?	  
(
)*�	
65,!6
���	
H	2  
!"#$':$ 
- �	

��
�
���1��1$�=��,
2:*$(3>,�<	+(:6	�	
7

!"#$�	
=<	!$�$
�
���
1��9
��,�
�<	+(:
':$��$�	
 
=<	!$�$,	$3=3,!��=
"
86��
�N	%+$�	

+@:�
>%2	�
!%)�*�	

L3�' 

�<	+(:�	
1H5,H>$+$'3	=3=3, 
!%
	89051H5,H>$!6�2!"
�2�!%
	8
70�9��9�� �>'7�=�����!"#$"n��>2
�	
L3�'�<	+(:':$��$�	
L3�'H*,
9051H5,H>$60,��5	 *���>A,!"#$�	

6
:	,*�"6

9'5*L0:"
8�*��	


	2+(�5����8!H:	�	+$'3	=
(barrier to market entry)   
'3	=6�$9:	138�
��	
4�5���	

1H5,H>$ �<	+(:!��=�	
L0�H	=  
L0:�
�IN9':*,^)A*6�$9:	138�
��	

+$
	9	1%, 
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9��9��"n��>2�	
L3�'(
)*
�>'7�=�����(	2	�4=: 
- �	

��
�
���1��1$�=��,
4"H:	,($:	�<	+(:6	�	
7
9��9��4"7;,H>A$'*$�	

�>=�<	($5	24=:�<	+(:L0:L3�'

	2+(�54�56	�	
7(	L0:�>=
�<	($5	24=: 

3.�	

��
�
���1��
(3	�(3	2 
(conglomerate business 
combinations)  !"#$�	


��!H:	�>$H*,�

=	 
L0:"
8�*��	
���*205+$'3	=
6�$9:	(
)*�
��	
���1'�'5	,
�>$ I=2�������	
���
��!H:	
�>$$>A$4�5��9�	�!���2�!$)�*,
�>$1'5*25	,+= 

- !%)�*H2	2*<	$	��	,
!-
./��� (
)*!"#$�	

6
:	,*	?	�>�
�	,
�
���
+$
8��!-
./���  
(business empire)  H;A$ 

4�5!��=�	
�
8��'>� 
(concentration)  
(
)*3=�	
1H5,H>$
1384�5!"#$�	
!%���
*<	$	�'3	= 

!"#$�	

��*<	$	��	,!-
./���
����<	+(:
8��!-
./���'�*205+$
�)*H*,�3�5�9$!%�2,4�5����3�5� 

 
 

3. 1
,�0,+�+$�	

��
�
��� 
 

 �03!('��0,+�����<	+(:L0:"
8�*��	
'>=6�$+�
��
�
��� ��=>,'5*4"$�A21 
 
3.1 !%)�*6
:	,9�	�!�
�C!'��I'+(:�>�����	
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*)�$�����9�	�
0: 9�	�@<	$	C+$=:	$$�A !%)�*+(:�	
�	,1L$"
8@	6>�%>$
M138I�.?	L3�'N>?wMH*,'$ $*��	�$�A�
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8��'5*�	
1H5,H>$+$'3	= L0:"
8�*��	
 
L0:�
�IN9 138
8��!-
./���I=2
��4=: �>A,+$1,5��� 1381,53� =>,'5*4"$�A 9)* 
 
4.1 L3�
8��+$1,5��� 
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 32 Keith N. Hylton, Antitrust Law : Economic Theory and Common Law 
Evolution, (United Kingdom: Cambridge University Press, 2003), pp311-312. 
 

33 The Clayton Act of 1914 Section 7. 
 

34
  1992 Horizontal Merger Guidelines. 

 
35

  1984 Merger Guidelines. 

 
36

  The Clayton Act of 1914 Section 7A. 
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 39 Alison Jones and Brenda Sufrin, EC Competition Law: Text, Cases and 
Materials, (New York: Oxford University Press Inc., 2001), pp.699-700. 
 

40 Council Regulation (EC) No.139/2004 of 20 January 2004 on the Control of 
Concentrations between Undertakings (The EC Merger Regulation (ECMR). 
 

41 EC Merger Regulation 139/2004 Article 2(2)-(3). 
 

42
 EC Merger Regulation 139/2004 Article 4(1). 
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45 The Antimonopoly Act 1947 (revised 2005) Section 15(2). 
 46 The Antimonopoly Act 1947 (revised 2005) Section 15-2(2),(3). 
 47 The Antimonopoly Act 1947 (revised 2005) Section 16(2). 
 48

 The Antimonopoly Act 1947 (revised 2005) Section 10(2). 
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49
 The Antimonopoly Act 1947 (revised 2005) Section 9(2). 

 
50

 The Antimonopoly Act 1947 (revised 2005) Section 10(3).  
 

51
 The Antimonopoly Act 1947 (revised 2005) Section 15(3).  

 
52

 The Antimonopoly Act 1947 (revised 2005) Section 15-2(5).  

 
53

  The Antimonopoly Act 1947 (revised 2005) Section 16(4). 
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58 *>CC	 H>$
���2M, �������� 	
������
�� 3, $. 579. 
 59 J. Fred Weston, Mark L. Mitchell and J. Harold Mulherin, Takeovers, 
Restructuring, and Corporate Governance. 4thed. (U.S.A.: Pearson Prentice Hall, 2004), 
pp.460-464. 
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