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Abstract
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Tata and Multi Ahorro in Uruguay’s supermarket industry. Using detailed product-
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show that the merger led to a persistent price increase of 1–1.5 percent and a con-
traction in product variety within the merged firms. We find no robust evidence
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1 Introduction
Retail mergers are among the most frequently reviewed transactions in competition pol-
icy. Yet their evaluation typically centers on price effects, often abstracting from other
strategic margins through which firms compete. In multiproduct retail markets, super-
markets compete not only in prices, but also in the breadth of their assortments and
in the vertical positioning of products within categories. These non-price instruments
are central to consumer choice and market differentiation. Ignoring them may therefore
provide an incomplete assessment of merger consequences.

This paper provides a multidimensional ex-post evaluation of the 2013 merger between
Tata and Multi Ahorro in Uruguay’s supermarket industry. Leveraging detailed product-
level price data and comprehensive store-level assortment information, we examine how
the merger reshaped competition along three margins: pricing, horizontal differentiation
(product variety), and vertical assortment positioning.

Our findings reveal a coherent but nuanced pattern. The merger is associated with a
moderate and persistent increase in prices, on the order of 1–1.5 percent. At the same
time, merging supermarkets reduce product variety, both within categories and at the
overall portfolio level. Regarding vertical positioning, we do not find robust evidence of
systematic upgrading within the merged entity. However, large non-merging competi-
tors exhibit modest but persistent upward shifts in their relative product positioning,
particularly beginning in the announcement period.

Event-study estimates confirm the absence of differential pre-trends and indicate that
adjustments begin once the transaction becomes credible, consistent with forward-looking
behavior. Moreover, we document positive price responses among large non-merging
supermarkets, suggesting that the effects of consolidation extend beyond the merging
firms and reflect broader changes in competitive pressure.

Taken together, the joint increase in prices and contraction in assortment breadth
within the merged entity is consistent with a relaxation of competitive constraints. While
efficiency gains could rationalize some degree of product-line rationalization, the simul-
taneous price increases and spillovers to competitors are more naturally interpreted as
reflecting weakened competition rather than efficiency pass-through to consumers. The
modest vertical repositioning observed among rivals further suggests that consolidation
may reshape differentiation strategies across the market rather than uniformly upgrading
product offerings.

Methodologically, our empirical strategy combines a difference-in-differences frame-
work with dynamic event-study specifications. To construct a credible counterfactual,
we define a control group composed of smaller supermarkets geographically isolated from
large competitors, thereby limiting the possibility that control units adjust strategically
in response to the merger. This design allows us to isolate merger-driven effects from
broader market trends.

More broadly, the analysis highlights the importance of examining multiple com-
petitive margins in retail merger evaluations. In differentiated multiproduct settings,
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assortment decisions constitute a key strategic instrument alongside prices. Focusing
exclusively on price effects may therefore understate the full impact of consolidation on
market structure and consumer choice.

The remainder of the paper proceeds as follows. Section 2 reviews the related litera-
ture. Section 3 presents a conceptual framework that rationalizes the joint determination
of prices, variety, and quality in multiproduct retail competition. Section 4 describes the
institutional setting and Section 5 presents our data sets. Section 6 outlines the empirical
strategy. Section 7 presents the results. Section 8 concludes.

2 Related Literature
This paper relates to three strands of literature: ex-post merger evaluation, multiproduct
retail competition, and non-price effects of consolidation.

A substantial empirical literature evaluates horizontal mergers ex post, primarily fo-
cusing on price effects. Foundational studies such as Ashenfelter & Hosken (2008) docu-
ment price increases following retail mergers in the United States, while subsequent work
highlights heterogeneity in price responses across markets and competitive environments
(e.g., Allain et al. (2017), Bhattacharya et al. (2023)). While this literature provides
important evidence on realized price effects, it typically abstracts from other strategic
margins that may be central in differentiated product markets.

From a theoretical perspective, models of multiproduct competition emphasize that
firms jointly determine prices and product assortments. Draganska et al. (2009) show
that optimal pricing and assortment decisions depend on demand correlations and cost
structures, implying that changes in competitive pressure may affect both margins si-
multaneously. Similarly, Gandhi et al. (2008) demonstrate that mergers can alter firms’
positioning in product space, potentially affecting variety choices for both merging par-
ties and rivals. In concentrated environments, these adjustments may lead to reduced
product diversity.

Empirical evidence on non-price merger effects remains more limited and presents
mixed findings across industries. Berry & Waldfogel (2001) document increased variety
following consolidation in broadcast markets, whereas Götz & Gugler (2006) find reduc-
tions in gasoline retail. In the supermarket context, Argentesi et al. (2021) show that
consolidation may induce product-line rationalization even when price effects are modest.
More broadly, Borraz et al. (2024) highlight the importance of competitive conditions in
shaping retail pricing and assortment decisions, underscoring the strategic role of product
variety in multiproduct markets.

Our analysis also relates to methodological discussions concerning identification in
merger evaluation. Evidence of uniform pricing within retail chains (e.g., DellaVigna &
Gentzkow (2019), Daruich & Kozlowski (2023)) complicates the construction of credible
control groups, as large competitors may adjust nationally in response to consolidation.
These considerations underscore the importance of carefully defining counterfactual units
when estimating merger effects in retail settings.
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By examining prices, horizontal differentiation through variety, and vertical position-
ing through quality within a unified empirical framework, this paper contributes to a more
comprehensive understanding of how retail mergers reshape competition across multiple
strategic margins.

3 Conceptual Framework
This section presents a stylized framework to rationalize the joint effects of the merger on
prices, product variety, and quality positioning. The objective is to clarify the economic
mechanisms underlying the empirical patterns, without imposing a fully structural model.

Consider a retail environment in which supermarkets compete in prices and assort-
ment. Each supermarket s offers a set of products Is within each category. Consumers
are heterogeneous in their willingness to pay and derive utility from both price and prod-
uct characteristics. Let indirect utility from purchasing product i at supermarket s be
given by

Uis = δi − pis + εis,

where δi captures the intrinsic quality or vertical positioning of product i, pis is its
price, and εis represents idiosyncratic preferences. Products differ horizontally within
categories, and consumers choose among available alternatives across supermarkets.

Each product generates variable profits equal to the markup times quantity sold. In
addition, carrying product i entails a fixed or quasi-fixed cost Fi, reflecting logistics,
shelf space, inventory management, and supplier coordination costs. The total profit of
supermarket s can be written as

Πs =
∑
i∈Is

(pis − ci)qis −
∑
i∈Is

Fi,

where ci denotes marginal cost and qis demand.
Prior to the merger, competing chains choose prices and assortments to maximize

profits taking rivals’ decisions as given. Importantly, assortment choices may serve a
strategic role. Even products with relatively low markups may be carried because assort-
ment breadth serves as a strategic device in differentiated competition. By expanding
the set of available alternatives, firms increase the probability of capturing marginal con-
sumers and reduce substitution toward rivals. In this sense, product variety operates as
a competitive instrument alongside pricing. The merger alters these incentives through
two mechanisms.

First, by internalizing competition between the merging parties, the transaction in-
creases equilibrium markups. Standard models of differentiated competition imply that
reduced competitive pressure leads to upward pricing pressure and higher post-merger
prices.

Second, the profitability condition for carrying a product changes. A product i is
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retained in the assortment if

(pis − ci)qis ≥ Fi.

When competitive pressure declines, two effects arise. Higher markups increase vari-
able profits on remaining products, but the strategic value of carrying low-margin or niche
products diminishes. Products that were previously maintained to attract marginal con-
sumers or to compete closely with rivals may no longer satisfy the profitability condition
once competitive constraints relax. As a result, firms may rationalize their assortments
by discontinuing relatively low-contribution products.

This framework generates three testable implications. First, prices are expected to
increase due to internalization of competition. Second, product variety may decline as
firms eliminate products whose strategic value falls after the merger. Third, the effect
on average quality positioning is theoretically ambiguous. If exiting products are dis-
proportionately concentrated in the lower segment of the quality distribution, average
quality may increase. However, if assortment contraction is more uniform across qual-
ity segments, the average quality index may remain stable despite a reduction in overall
variety.

4 Institutional Setting

4.1 Market Structure
The Uruguayan grocery sector is characterized by a small number of large multi-store
chains operating alongside numerous smaller independent supermarkets and traditional
retailers. The main national chains include Ta-Ta, Multi Ahorro, Disco, Devoto, and
Tienda Inglesa, which together account for a substantial share of modern retail sales.

At the time of the merger, Ta-Ta operated 43 stores across all 19 departments of the
country, while Multi Ahorro operated 54 stores, primarily concentrated in Montevideo.
The transaction therefore combined a geographically diversified national chain with a
network strongly concentrated in the capital.

Although large chains compete locally, their multi-store structure and centralized
management suggest that strategic decisions—particularly pricing and assortment—may
be coordinated at the chain level. This structure motivates our distinction between merg-
ing firms, large chains, and smaller geographically isolated supermarkets in the empirical
analysis.

4.2 The Tata–Multi Ahorro Merger and Regulatory Framework
The acquisition of Multi Ahorro by Ta-Ta was publicly announced on November 23, 2012,
following an agreement between the boards of both companies. The announcement spec-
ified that Ta-Ta would acquire 100% of the equity of the Multi Ahorro group, combining
two of the largest supermarket chains in Uruguay.
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The transaction was formally notified to the Competition Authority (Comisión de
Promoción y Defensa de la Competencia) on February 18, 2013, pursuant to Article 7 of
Law 18.159, which governed merger control at the time.1

On March 1, 2013, the Competition Authority issued Resolution No. 23/013, declaring
that the notification complied with the applicable legal requirements and acknowledging
receipt of the concentration.2 The authority did not impose any condition, and the merger
was subsequently completed in March 2013.

Importantly, under the institutional framework then in force, merger control operated
as a notification regime rather than a strict ex ante authorization system. In the absence
of an explicit objection by the authority, the transaction could proceed. In practice, this
feature substantially limited regulatory uncertainty once the agreement had been publicly
announced.

This institutional environment has direct implications for identification. Because ap-
proval was not subject to a prolonged or uncertain review process, firms may have had
incentives to adjust prices and assortments at the announcement stage rather than wait-
ing for formal completion.

Table 1 summarizes the main milestones of the merger operation.

Table 1: Timeline of the Tata–Multi Ahorro Merger

Date Event
November 23, 2012 Public announcement of acquisition agreement
February 18, 2013 Formal notification to competition authority
March 1, 2013 Commission acknowledges notification (Resolution 23/013)
March 2013 Completion of transaction

5 Data

5.1 Price and Product Data
Our empirical analysis relies on a detailed product-level database of daily posted prices
compiled by the General Directorate of Commerce (DGC) of the Ministry of Economy
and Finance of Uruguay.3

The DGC requires supermarkets to report their daily prices once per month through an
electronic survey. Reporting is mandatory for retailers that (i) sell at least 70% of the
products listed in 2007 (or 50% of the expanded list after 2010), and (ii) either operate
more than four stores under the same brand or have more than three cashiers in a store.

1Under Law 18.159, firms were required to notify concentrations exceeding a threshold of 750 million
indexed units (UI) in annual turnover. The regime operated as a notification system rather than a
mandatory pre-approval mechanism.

2See Informe Técnico Nº 13/013 (February 28, 2013) and Resolución Nº 23/013 (March 1, 2013).
3See precios.uy for further details on data access and reporting requirements.
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As a result, the dataset covers large supermarket chains, small chains, and independent
grocery stores.
Prices are reported at the product level as part of a sworn declaration, with legal penal-
ties for misreporting. Products are identified using Universal Product Codes (UPC),
which allows us to track identical items across stores and over time, thereby eliminating
measurement error due to product heterogeneity.
Our sample spans from February 1, 2010 to December 31, 2016. The dataset includes 154
grocery products across multiple narrowly defined categories.4 These products account
for approximately 15.6% of the CPI basket, covering core packaged goods that represent
a substantial share of supermarket expenditure.
Although prices are reported at the daily frequency, we aggregate observations to the
monthly level in order to smooth short-term promotional fluctuations.
We observe the precise geographic location (latitude and longitude) of each supermarket.
This information enables us to construct local competitive environments based on spatial
proximity, including measures of market concentration within a 1-kilometer radius.

5.2 Household and Local Market Data
To account for local demand conditions, we combine the price data with information
from the Continuous Household Survey (Encuesta Continua de Hogares, ECH) conducted
annually by the National Institute of Statistics (INE). From this source, we construct
measures of real per capita income, population, and average household size at the local
level.
In addition, we construct a measure of local market concentration using a Herfind-
ahl–Hirschman Index (HHI) computed within a 1-kilometer radius around each supermar-
ket. Market shares are proxied using the number of cash registers as an indicator of store
size. This measure captures variation in local competitive pressure across neighborhoods
and over time.

5.3 Outcome Variables
We examine three central dimensions of retail competition: prices, product variety, and
quality positioning. Each outcome is constructed to capture a distinct strategic margin
emphasized in the conceptual framework.

Prices. Our baseline price measure is the logarithm of the real price of product i sold by
supermarket s in month t, denoted log(pist). Prices are observed at the UPC–store–day
level and aggregated to monthly averages prior to estimation. We deflate nominal prices
using the CPI to ensure that estimates capture relative price adjustments rather than
aggregate inflation dynamics.

4The complete list of products and category definitions is provided in Appendix B.
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This measure captures adjustments along the intensive pricing margin following the
merger.

Product Variety. Product variety constitutes a central dimension of competition in
retail markets, as consumers value both depth of choice within categories and breadth of
options across product lines. In multiproduct environments, assortment decisions serve
as strategic instruments alongside pricing.
We measure assortment breadth along two complementary dimensions.
First, we construct a within-category variety measure (intensive margin). For each prod-
uct category j, supermarket s, and month t, we compute:

V ariety1sjt = Nsjt

Njt

,

where Nsjt denotes the number of distinct products offered by supermarket s in category
j at time t, and Njt is the total number of products available in that category-month in
the full sample. This measure captures the depth of assortment within product categories
and is normalized to lie between zero and one.
Second, we construct a store-level variety measure (extensive margin):

V ariety2st = Nst

Nt

,

where Nst denotes the total number of distinct products offered by supermarket s at time
t, and Nt is the total number of products available in the sample in that month. This
measure captures overall assortment breadth across categories.
While both measures capture reductions in assortment, they operate at different mar-
gins. The within-category measure identifies selective pruning within categories, whereas
the store-level measure reflects broader portfolio contraction and potential repositioning
across the product space.
The total number of products in the sample is largely stable over time, ranging between
151 and 154 items across months. Category definitions remain fixed throughout the sam-
ple period, and there is no systematic product entry coinciding with the merger. Conse-
quently, variation in the denominators Njt and Nt is limited and does not mechanically
drive the results.
A product is considered available in a given month if it is reported with a strictly positive
price.

Quality Positioning. Quality is inherently unobservable. We proxy for vertical posi-
tioning using a rank-based measure of relative price positioning within narrowly defined
product categories.
For each product i in category j, we compute its average normalized price rank during
the pre-merger period. Specifically, we calculate:
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Qualitypre
ij = 1 −

Rankpre
ij − 1

Npre
j − 1 ,

where Rankpre
ij denotes the average price rank of product i within category j over the

pre-merger period, and Npre
j is the number of products in category j in the pre-merger

sample. This fixed value captures the product’s vertical position within its category prior
to the merger.
We then construct the supermarket-level quality index as:

Qualitysjt = 1
Nsjt

∑
i∈s

Qualitypre
ij ,

which represents the average pre-determined vertical position of the products offered by
supermarket s in category j at time t.
By fixing product-level quality using pre-merger information, this approach isolates changes
in assortment composition from contemporaneous price adjustments. Consequently, vari-
ation in the index reflects shifts in the vertical mix of products offered rather than me-
chanical effects arising from changes in within-category price rankings.
While this proxy captures shifts in the vertical composition of the assortment, it does
not measure objective product quality directly. The index reflects relative pre-merger
price positioning within narrowly defined categories and may incorporate both perceived
quality differences and pre-existing markup variation. Moreover, it does not capture
changes in intrinsic product attributes that occur without altering relative price rankings.
Accordingly, our interpretation focuses on vertical assortment positioning rather than
technological or intrinsic quality upgrading.

Taken together, these three outcome variables allow us to examine how the merger re-
shapes competition along price (intensive margin), horizontal differentiation (assortment
breadth), and vertical positioning (quality mix).

5.4 Descriptive Statistics
Table 2 reports summary statistics for the main variables used in the empirical analysis.
Statistics are presented separately for merging supermarkets, other large chains, and the
control group, and for three periods: pre-merger, announcement, and post-merger.

Several patterns emerge. First, average price changes and assortment measures differ
systematically across store types, reflecting structural differences between large chains
and smaller isolated supermarkets. Second, large chains exhibit higher store-level variety
and lower local concentration relative to controls, consistent with their broader geographic
presence and competitive environments.

Importantly, the total number of products and category definitions remain stable
throughout the sample period, ensuring that changes in variety measures are not me-
chanically driven by product entry or reclassification.
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Table 2: Summary statistics: February 2010 to February 2016

Pre Announcement Post
Merging Other big Controls Merging Other big Controls Merging Other big Controls

Panel A. Product-level variables
Monthly %∆ prices 0.79 0.70 0.69 0.92 0.98 0.73 0.72 0.70 0.71
Panel B. Category-level variables
Quality 0.54 0.55 0.57 0.56 0.57 0.57 0.54 0.54 0.54
Variety (category share) 0.83 0.85 0.79 0.81 0.82 0.80 0.79 0.81 0.79
Panel C. Supermarket-level variables
Variety (store-level) 0.77 0.82 0.71 0.74 0.78 0.71 0.73 0.78 0.71
HHI 0.34 0.40 0.79 0.34 0.39 0.80 0.34 0.40 0.79
Log real p/c income 9.69 9.92 9.22 9.69 9.90 9.24 9.75 9.96 9.31
Log population 10.24 10.11 9.27 10.18 10.07 9.30 10.25 10.15 9.42
Log household size 0.90 0.90 1.06 0.93 0.93 1.11 0.91 0.91 1.06

Notes: The table reports summary statistics by treatment group and period. Monthly price changes
are computed as log differences at the product–store–month level. Quality and category variety are
computed at the category–store–month level, while store-level variety and local market characteristics
are computed at the supermarket–month level. Variables are expressed in logs where indicated.

6 Empirical Strategy
To assess the effect of the merger, we implement a difference-in-differences (DiD) ap-
proach comparing the evolution of outcomes in treated supermarkets before and after
the merger relative to a control group of unaffected stores. The analysis focuses on three
strategic margins of competition: pricing, horizontal differentiation (variety), and vertical
positioning (quality).

Unit of Analysis. Our primary unit of observation is the product–supermarket–month
level. A product is defined at the UPC level within narrowly defined categories (e.g., a
specific brand and package size within carbonated soft drinks). This granularity allows
us to track identical products across stores and over time, ensuring that estimated price
effects are not driven by compositional changes.

Variety and quality measures are constructed at the category–store–month level or at
the store–month level, depending on the margin examined, as described in the previous
section.

6.1 Baseline Identification Strategy
To estimate the average post-merger effects, we implement a difference-in-differences
design comparing treated supermarkets to a control group before and after the merger.
To estimate the average post-merger effects, we implement a difference-in-differences
design comparing treated supermarkets to a control group before and after the merger.
The identifying assumption is that, in the absence of the merger, treated and control
supermarkets would have followed parallel trends in the outcomes of interest.

In retail settings, however, this assumption may be challenged if large chains adopt
centralized pricing policies, potentially generating national-level adjustments. We there-
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fore complement the baseline specification with event-study evidence and carefully con-
struct a control group to mitigate indirect merger effects.

At the product level, we estimate:

ln(Priceist) = γi + λs + ηt + β(Treateds × Postt) + δXst + ϵist, (1)

where i indexes products, s supermarkets, and t time (month). The specification
includes product fixed effects γi, supermarket fixed effects λs, and time fixed effects ηt.
The coefficient of interest, β, captures the average change in the treated–control price
gap after the merger.

For variety and quality outcomes at the category level, we estimate:

yjst = γj + λs + ηt + β(Treateds × Postt) + δXst + ujst, (2)

where j indexes product categories and yjst denotes either within-category variety or
the quality measure.

For store-level variety, we estimate:

yst = λs + ηt + β(Treateds × Postt) + δXst + vst. (3)

In all specifications, Xst includes time-varying local controls (local HHI, income, pop-
ulation, household size). Standard errors are clustered at the supermarket level for store-
level outcomes and two-way clustered at the supermarket and product (or category) level
for product- and category-level outcomes.

6.2 Event-Study Specification
While the baseline specification provides average post-merger effects, it does not capture
the timing of the adjustment or allow for a direct assessment of pre-trends. We therefore
estimate an event-study specification of the form:

Yst =
∑

k ̸=−1
βk(Treateds × 1[t = k]) + λs + ηt + δXst + εst, (4)

where k indexes months relative to the merger completion date, and k = −1 serves
as the omitted reference period. This specification maintains the same fixed effects and
control structure as the baseline model, replacing the single post-merger indicator with
a full set of relative-time indicators.

The event-study specification serves two purposes. First, it allows us to test the
parallel trends assumption by examining whether pre-merger coefficients are statistically
and economically close to zero. Second, it enables us to study the dynamic evolution of
prices and assortments around the agreement, announcement, and completion dates.
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6.3 Price Uniformity and Market Scope
An important identification issue concerns the geographic scope of pricing decisions. If
retail chains adopt uniform or quasi-uniform pricing policies across locations, competitive
adjustments to a merger may extend beyond local markets.

Prior evidence documents substantial price uniformity in retail settings (e.g., DellaV-
igna & Gentzkow (2019), Daruich & Kozlowski (2023)), suggesting that large chains may
coordinate pricing decisions at the national level.

To assess whether similar patterns arise in our context, we examine the distribution
of absolute log price differences within and between chains. Figure 1 shows that a large
fraction of within-chain price differences are extremely small throughout the sample pe-
riod, indicating a high degree of price synchronization across locations. In contrast, price
differences between chains are substantially larger.

These patterns are consistent with a high degree of within chain price coordination,
suggesting that pricing decisions are at least partially centralized. As a result, large com-
petitors may adjust pricing strategies nationally in response to a merger, even in markets
geographically distant from the merging parties. This observation has important impli-
cations for identification, as using large competitors as control units may contaminate
the counterfactual.5

Figure 1: Share of identical prices by chain: always, before and after the merger

These considerations motivate our construction of a control group composed of smaller
supermarkets that are geographically isolated from major competitors, thereby reducing
the likelihood of indirect merger effects affecting the comparison group.

5Additional evidence based on kernel density estimations and the distribution of identical prices
confirms the high degree of within-chain price synchronization and is reported in Appendix Figures A1
and A2.

12



6.4 Treatment and Control Groups
We consider three alternative treatment definitions: (i) the merging firms (TATA and
Multiahorro); (ii) all large supermarket chains; (iii) large non-merging chains.

The control group consists of smaller supermarkets that are geographically isolated
from major competitors (no large supermarket within a 1 km radius). This choice mit-
igates concerns that large competitors may themselves adjust prices and assortments in
response to the merger, which would contaminate the counterfactual and bias estimates
toward zero.

7 Results
The conceptual framework developed above delivers three empirical predictions. First,
by internalizing business-stealing incentives, the merger should relax price competition,
leading to higher equilibrium prices. Second, the reduction in competitive pressure may
induce assortment rationalization, resulting in a contraction of product variety. Third,
the implications for quality positioning are theoretically ambiguous: firms may either
upgrade assortments to target higher-margin consumers or maintain their pre-merger
vertical positioning while pruning product breadth.

We now examine these predictions using both difference-in-differences and event-study
specifications.

7.1 Price Effects
7.1.1 Average Difference-in-Differences Estimates

Table 3 reports baseline difference-in-differences estimates of the merger’s effect on prices
under the three treatment definitions: (i) merging supermarkets, (ii) all large super-
markets, and (iii) large non-merging supermarkets. Across specifications, the merger is
associated with a moderate but statistically significant increase in prices. This is con-
sistent with the relaxation of competitive pressure predicted by the model following the
merger.

For supermarkets belonging to the merging parties, post-merger prices increase by
approximately 0.9–1.0 percent. When the treatment group is expanded to include all
large supermarkets, the estimated effect rises to roughly 1.1–1.3 percent. The larger
price response among large non-merging supermarkets is particularly informative. If
the merger merely generated internal efficiencies within the merged entity, one would
not expect rivals to increase prices. Instead, the observed spillover suggests that the
transaction altered the strategic environment faced by all major retailers, consistent with
a generalized relaxation of competitive pressure.

These results are robust to the inclusion of local demographic controls and measures of
market concentration. The stability of the estimates across specifications suggests that
the price response reflects a change in competitive conduct rather than compositional
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Table 3: Effect of the merger on prices

Variables Merging supermarkets All large supermarkets Large non-merging supermarkets
No controls Controls No controls Controls No controls Controls

Post-merger effect 0.0094 0.0095* 0.0112** 0.0113** 0.0139** 0.0139**
(0.0057) (0.0057) (0.0050) (0.0050) (0.0054) (0.0054)

HHI -0.0048** -0.0009 0.0011
(0.0019) (0.0021) (0.0067)

Log of per capita income -0.0003 0.0008 0.0006
(0.0009) (0.0007) (0.0007)

Log of population 0.0007 0.0005* 0.0001
(0.0005) (0.0003) (0.0004)

Log of household size -0.0030** -0.0010 -0.0008
(0.0012) (0.0009) (0.0008)

Observations 569,346 569,346 937,310 937,310 556,880 556,880

Standard errors clustered at the supermarket-product level in parentheses. All regressions include
supermarket, product, and time fixed effects. *** p < 0.01, ** p < 0.05, * p < 0.1.

shifts in local demand or mechanical changes in concentration measures. This pattern
is consistent with models in which the increase of optimal markups not only for the
merging firms but also indirectly for close competitors through strategic complementarity
in pricing.

Table 4 separates the announcement window from the post-completion period. Price
adjustments begin already during the announcement phase. Among merging supermar-
kets, prices increase by approximately 1.8–1.9 percent during the period between agree-
ment and completion. For all large supermarkets, the announcement effect is around
1.3 percent, while for large non-merging supermarkets it is smaller and not statistically
significant.

Table 4: Effect of the merger on prices: announcement window

Variables Merging supermarkets All large supermarkets Large non-merging supermarkets
No controls Controls No controls Controls No controls Controls

Announcement effect 0.0185*** 0.0185*** 0.0131*** 0.0131*** 0.0070 0.0071
(0.0052) (0.0052) (0.0042) (0.0042) (0.0044) (0.0044)

Post-merger effect 0.0128** 0.0129** 0.0136** 0.0137** 0.0152** 0.0152**
(0.0061) (0.0061) (0.0054) (0.0054) (0.0058) (0.0058)

HHI -0.0039* -0.0003 0.0014
(0.0023) (0.0024) (0.0069)

Log of per capita income 0.0000 0.0010 0.0008
(0.0009) (0.0007) (0.0007)

Log of population 0.0008* 0.0006** 0.0001
(0.0005) (0.0003) (0.0004)

Log of household size -0.0027** -0.0008 -0.0007
(0.0012) (0.0009) (0.0008)

Observations 569,346 569,346 937,310 937,310 556,880 556,880

Standard errors clustered at the supermarket-product level in parentheses. All regressions include
supermarket, product, and time fixed effects. *** p < 0.01, ** p < 0.05, * p < 0.1.

After completion, prices remain persistently above the control group. The post-merger
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effects range between 1.3 and 1.5 percent across treatment definitions. The pattern
suggests anticipatory pricing behavior among merging firms, followed by a broader market
adjustment affecting large competitors as well.

7.1.2 Dynamic Effects and Pre-Trends

Figure 2 presents event-study estimates of price dynamics relative to the completion of
the merger. Across all treatment definitions, coefficients in the pre-agreement period
fluctuate around zero and display no systematic differential trends relative to the control
group. This supports the parallel trends assumption underlying the DiD specification.

Figure 2: Event-study estimates of price effects around the merger

(a) Merging supermarkets (b) All large supermarkets

(c) Large non-merging supermarkets

Around the agreement and announcement dates, price effects begin to turn posi-
tive, particularly for merging supermarkets. After completion, the coefficients remain
above zero for several months, with magnitudes broadly consistent with the average DiD
estimates (approximately 1–2 percent). The dynamic pattern confirms that the price
increases are not driven by pre-existing trends and that adjustments begin before legal
completion of the transaction.
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Taken together, the evidence indicates that the merger led to a moderate but persis-
tent increase in prices, with effects extending beyond the merging firms themselves. The
stronger response among large non-merging supermarkets is consistent with a market-
wide relaxation of competitive pressure.

7.2 Assortment Effects
We next examine the impact of the merger on product variety along two margins: within-
category assortment (Variety 1) and overall store-level assortment breadth (Variety 2).

7.2.1 Within-Category Variety (Variety 1)

Table 5 reports DiD estimates for within-category variety, measured as the number of
distinct products offered per category at the store level. Across all treatment definitions,
the post-merger coefficients are negative and statistically significant.

Table 5: Effect of the merger on product variety (Variety 1)

Variables Merging supermarkets All large supermarkets Large non-merging supermarkets
No controls Controls No controls Controls No controls Controls

Post-merger effect -0.0454*** -0.0455*** -0.0393*** -0.0395*** -0.0336*** -0.0340***
(0.0149) (0.0149) (0.0117) (0.0117) (0.0113) (0.0112)

HHI 0.0150 0.0170* 0.0249
(0.0097) (0.0086) (0.0175)

Log of per capita income 0.0011 0.0020 0.0043**
(0.0020) (0.0015) (0.0018)

Log of population -0.0016* -0.0013** -0.0019***
(0.0009) (0.0006) (0.0007)

Log of household size 0.0018 0.0018 0.0039**
(0.0025) (0.0016) (0.0017)

Observations 263,358 263,358 431,559 431,559 256,905 256,905

Standard errors clustered at the supermarket-category level in parentheses. All regressions include
supermarket, product-category, and time fixed effects. *** p < 0.01, ** p < 0.05, * p < 0.1.

For merging supermarkets, within-category variety declines by approximately 4–5
percentage points. For all large supermarkets, the reduction is about 4 percentage points,
and for large non-merging supermarkets around 3–4 percentage points. These magnitudes
indicate a meaningful contraction in assortment depth within categories.

Table 6 shows that part of this adjustment begins during the announcement window.
Announcement-period coefficients are already negative and statistically significant, with
magnitudes between roughly 3 and 4 percentage points. Post-merger effects become larger
in absolute value, suggesting continued restructuring after implementation.
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Table 6: Effect of the merger on product variety (announcement window)

Variables Merging supermarkets All large supermarkets Large non-merging supermarkets
No controls Controls No controls Controls No controls Controls

Announcement effect -0.0282** -0.0281** -0.0309*** -0.0307*** -0.0359*** -0.0355***
(0.0118) (0.0116) (0.0101) (0.0099) (0.0106) (0.0104)

Post-merger effect -0.0503*** -0.0505*** -0.0447*** -0.0448*** -0.0399*** -0.0402***
(0.0162) (0.0162) (0.0130) (0.0129) (0.0126) (0.0125)

HHI 0.0136 0.0157* 0.0229
(0.0097) (0.0085) (0.0175)

Log of per capita income 0.0006 0.0015 0.0036**
(0.0019) (0.0014) (0.0017)

Log of population -0.0019** -0.0015** -0.0022***
(0.0009) (0.0006) (0.0007)

Log of household size 0.0014 0.0014 0.0033**
(0.0025) (0.0015) (0.0015)

Observations 263,358 263,358 431,559 431,559 256,905 256,905

Standard errors clustered at the supermarket-category level in parentheses. All regressions include
supermarket, product-category, and time fixed effects. *** p < 0.01, ** p < 0.05, * p < 0.1.

Figure 3 presents the corresponding event-study estimates. Pre-treatment coefficients
remain close to zero with no clear trend differences. Around the agreement and announce-
ment dates, coefficients turn negative and remain below zero throughout the post-merger
period. The dynamic pattern mirrors the DiD results and indicates a gradual but persis-
tent reduction in within-category assortment.
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Figure 3: Event-study estimates of within-category variety (Variety 1)

(a) Merging supermarkets (b) All large supermarkets

(c) Large non-merging supermarkets

7.2.2 Store-Level Variety (Variety 2)

We next examine overall assortment breadth at the store level. Tables 7 and 8 show that
the merger leads to a consistent reduction in total product availability across all treatment
definitions. Post-merger effects range between approximately 4 and 5 percentage points,
with statistically significant announcement effects of roughly 3 percentage points.
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Table 7: Effect of the merger on product variety 2

Variables Merging supermarkets All large supermarkets Large non-merging supermarkets
No controls Controls No controls Controls No controls Controls

Post-merger effect -0.0459*** -0.0460*** -0.0413*** -0.0415*** -0.0363*** -0.0369***
(0.0136) (0.0134) (0.0126) (0.0125) (0.0126) (0.0124)

HHI 0.0355* 0.0371** 0.0478*
(0.0196) (0.0175) (0.0281)

Log of per capita income 0.0080* 0.0060** 0.0087**
(0.0042) (0.0028) (0.0035)

Log of population -0.0034* -0.0029** -0.0038**
(0.0020) (0.0014) (0.0018)

Log of household size 0.0127** 0.0088** 0.0127**
(0.0054) (0.0037) (0.0048)

Observations 5,365 5,365 8,578 8,578 5,052 5,052

Standard errors clustered at the supermarket level in parentheses. All regressions include supermarket
and time fixed effects. *** p < 0.01, ** p < 0.05, * p < 0.1.

Table 8: Effect of the merger on product variety 2 (announcement window)

Variables Merging supermarkets All large supermarkets Large non-merging supermarkets
No controls Controls No controls Controls No controls Controls

Announcement effect -0.0332*** -0.0323*** -0.0329*** -0.0321*** -0.0326*** -0.0315***
(0.0125) (0.0122) (0.0123) (0.0120) (0.0123) (0.0118)

Post-merger effect -0.0513*** -0.0513*** -0.0467*** -0.0468*** -0.0417*** -0.0421***
(0.0146) (0.0144) (0.0136) (0.0134) (0.0136) (0.0133)

HHI 0.0339* 0.0357** 0.0461
(0.0195) (0.0174) (0.0282)

Log of per capita income 0.0075* 0.0055* 0.0081**
(0.0043) (0.0028) (0.0035)

Log of population -0.0037* -0.0030** -0.0040**
(0.0020) (0.0014) (0.0019)

Log of household size 0.0123** 0.0085** 0.0122**
(0.0055) (0.0038) (0.0048)

Observations 5,365 5,365 8,578 8,578 5,052 5,052

Standard errors clustered at the supermarket level in parentheses. All regressions include supermarket
and time fixed effects. *** p < 0.01, ** p < 0.05, * p < 0.1.

The dynamic evidence in Figure 4 closely aligns with these findings. Prior to the
agreement, coefficients fluctuate around zero. Around the agreement and announcement,
they become negative and remain persistently below zero after completion. The mag-
nitude of the reduction—approximately 3 to 5 percentage points—is slightly larger and
more persistent than for within-category variety.
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Figure 4: Event-study estimates of store-level variety (Variety 2)

(a) Merging supermarkets (b) All large supermarkets

(c) Large non-merging supermarkets

In sum, the contraction in assortment is consistent with a reduction in business-
stealing incentives. In differentiated-product models where assortment breadth serves as
a demand-stealing instrument, reduced competitive pressure lowers the marginal value
of maintaining extensive product lines. The empirical evidence is consistent with such a
mechanism.

The joint pattern of price increases, assortment contraction, and positive spillovers to
large competitors is most consistent with a relaxation of competitive constraints. While
efficiency gains may rationalize some degree of assortment rationalization, they would
not naturally generate higher prices across both merging and non-merging large retailers.
The evidence therefore points toward a change in competitive conduct rather than pure
efficiency pass-through.

We now turn to the vertical dimension of competition and examine whether the merger
induced any systematic change in quality positioning.
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7.3 Quality Positioning
Table 9 reports difference-in-differences estimates using a pre-merger fixed rank mea-
sure of vertical positioning. By fixing product ranks using pre-merger information, this
specification isolates changes in assortment composition from contemporaneous price ad-
justments.

Across specifications, post-merger coefficients for merging supermarkets are positive
but small and statistically insignificant. This indicates no robust evidence of systematic
upgrading in the vertical composition of their assortments.

When separating the announcement window from the post-merger period, a differ-
ent pattern emerges. Announcement effects are positive and statistically significant for
broader treatment definitions, particularly among large non-merging supermarkets.

Table 9: Effect of the merger on assortment quality (quality2)

Variables Merging supermarkets All large supermarkets Large non-merging supermarkets
Post Announcement + Post Post Announcement + Post Post Announcement + Post

Announcement effect 0.0138 0.0175*** 0.0186***
(0.0088) (0.0063) (0.0059)

Post-merger effect 0.0161 0.0185 0.0151 0.0181* 0.0139 0.0172
(0.0131) (0.0140) (0.0097) (0.0104) (0.0096) (0.0103)

HHI 0.0091*** 0.0098*** 0.0051* 0.0058** 0.0082 0.0092
(0.0026) (0.0023) (0.0026) (0.0023) (0.0099) (0.0093)

Log of per capita income -0.0021 -0.0018 -0.0019** -0.0017** -0.0029*** -0.0025***
(0.0013) (0.0012) (0.0007) (0.0007) (0.0010) (0.0009)

Log of population 0.0006 0.0008 0.0006* 0.0007* 0.0008*** 0.0010***
(0.0005) (0.0006) (0.0003) (0.0004) (0.0003) (0.0003)

Log of household size -0.0012 -0.0010 -0.0010 -0.0008 -0.0030* -0.0027*
(0.0019) (0.0018) (0.0012) (0.0013) (0.0017) (0.0015)

Observations 246,465 246,465 402,336 402,336 239,012 239,012

Standard errors clustered at the supermarket-category level in parentheses. All regressions include
supermarket-category and time fixed effects. *** p < 0.01, ** p < 0.05, * p < 0.1.

Figure 5 confirms this pattern: while merging firms display no persistent shift in
vertical positioning, non-merging large supermarkets exhibit a gradual and sustained
increase in their average product rank following the announcement.
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Figure 5: Event-study estimates of merger effects on the assortment quality proxy
quality1

(a) Merging supermarkets (b) All large supermarkets

(c) Large non-merging supermarkets

Overall, the event-study results are broadly consistent with the difference-in-differences
estimates. While the effects for merging supermarkets remain weak, the evidence points
to a more sustained increase in relative price positioning among non-merging competi-
tors. This suggests that post-merger adjustments may be driven primarily by responses
of rival supermarkets rather than by changes within the merging firms themselves.

Despite the contraction in assortment breadth, we do not observe a corresponding shift
in vertical positioning for the merging firms. Instead, the adjustment appears to operate
mainly through competitors, consistent with a reallocation of differentiation strategies
across the market rather than uniform upgrading of product assortments.

8 Discussion and Concluding Remarks
This paper provides an ex-post evaluation of the 2013 merger between Tata and Multi
Ahorro in the Uruguayan supermarket industry, examining its impact across multiple
strategic margins of competition. Rather than focusing exclusively on prices, we analyze
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how the merger reshaped pricing, horizontal differentiation through product variety, and
vertical positioning of assortments.

Across specifications and empirical approaches, the results reveal a coherent pattern.
First, the merger is associated with a moderate but persistent increase in prices, on
the order of 1–1.5 percent. Second, we document a systematic contraction in product
variety, with reductions of approximately 3–5 percentage points depending on the margin
considered.

Regarding vertical positioning, we do not find robust evidence of systematic upgrading
among the merging firms. However, we detect modest but persistent increases in relative
price positioning among large non-merging supermarkets, particularly beginning in the
announcement period. The event-study analysis indicates that these adjustments emerge
once the transaction becomes credible and persist after completion.

Taken together, the evidence suggests that the merger relaxed competitive pressure in
the market. Prices increase and assortments narrow among the merging firms, while rival
chains respond not only through price adjustments but also through moderate upward
repositioning within categories. The adjustment therefore appears to operate primarily
through horizontal contraction within the merged entity, alongside strategic responses by
competitors.

From a competition policy perspective, these findings underscore the importance of
examining multiple margins of adjustment in retail mergers. Evaluations centered exclu-
sively on price effects may understate the full impact on consumers if mergers also affect
product availability and vertical segmentation strategies. In differentiated retail markets,
assortment decisions constitute a key competitive instrument, and their contraction may
directly affect consumer choice.

Several limitations remain. Because we do not observe quantities, we cannot directly
quantify consumer surplus effects or estimate a structural demand model to decompose
welfare impacts across heterogeneous consumers. Future research combining price and
assortment responses with demand estimation could provide a more complete assessment
of welfare consequences in multiproduct retail settings.

Overall, the evidence indicates that retail consolidation can reshape competition in
multidimensional ways. In this case, the merger appears to have relaxed competitive
constraints, leading to higher prices and narrower assortments within the merged entity,
alongside strategic repositioning by rival chains. These results highlight the need for
merger assessments that account for both pricing and non-price dimensions of competi-
tion.
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A Additional Evidence on Price Uniformity

Figure A1: Histogram of the absolute log price difference by chain: always,
before and after the merger

Figure A2: Kernel density of the absolute log price difference by chain: always,
before and after the merger

B Appendix: product characteristics
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Product / Market Brand Specification∗ % Share

in CPI

Owner (/merger) Sample Start

(merge)

Beer Patricia 0.96 L 0.38 FNC 2007/04

Beer Pilsen 0.96 L 0.38 FNC 2007/04

Beer Zillertal 1 L 0.38 FNC 2010/11

Wine Faisán 1 L 0.80 Grupo Traversa 2007/04

Wine Santa Teresa Clasico 1 L 0.80 Santa Teresa SA 2007/04

Wine Tango 1 L 0.80 Almena 2007/04

Carbonated Soft Drink Coca Cola 1.5 L 1.12 Coca Cola 2007/04

Carbonated Soft Drink Nix 1.5 L 1.12 Milotur (CCU) 2007/04

Carbonated Soft Drink Pepsi 1.5 L 1.12 Pepsi 2010/11

Still water Matutina 2 L 0.81 Salus 2007/04

Still water Nativa 2 L 0.81 Milotur (CCU) 2007/04

Still water Salus 2.25 L 0.81 Salus 2007/04

Bread Loaf Los Sorchantes 0.33 Kg 0.06 Bimbo / Los

Sorchantes

2010/11 (2011/04)

Bread Loaf Bimbo 0.33 Kg 0.06 Bimbo 2010/11

Bread Loaf Pan Catalán 0.33 Kg 0.06 Bimbo 2010/11

Brown eggs Super Huevo 1/2 dozen 0.46 Super Huevo 2010/11

Brown eggs El Jefe 1/2 dozen 0.46 El Jefe 2010/12

Brown eggs Prodhin 1/2 dozen 0.46 Prodhin 2007/07

Butter Calcar 0.2 Kg 0.23 Calcar 2007/04

Butter Conaprole sin sal 0.2 Kg 0.23 Conaprole 2007/04

Butter Kasdorf 0.2 Kg 0.23 Conaprole 2010/11

Cacao Copacabana 0.5 Kg 0.08 Nestlé 2007/04

Cacao Vascolet 0.5 Kg 0.08 Nestlé 2007/06

Coffee Aguila 0.25 Kg 0.14 Nestlé 2007/04

Coffee Chana 0.25 Kg 0.14 Nestlé 2007/04

Coffee Saint 0.25 Kg 0.14 Saint Hnos 2010/11

Corn Oil Delicia 1 L n/i Cousa 2010/11

Corn Oil Río de la Plata 1 L n/i Soldo 2010/11

Corn Oil Salad 1 L n/i Nidera 2010/11

Dulce de leche Conaprole 1 Kg 0.14 Conaprole 2007/04

Dulce de leche Los Nietitos 1 Kg 0.14 Los Nietitos 2007/04

Dulce de leche Manjar 1 Kg 0.14 Manjar 2007/04

Flour (corn) Gourmet 0.4 Kg n/i Deambrosi 2010/11

Flour (corn) Presto Pronta Arcor 0.5 Kg n/i Arcor 2010/11

Flour (corn) Puritas 0.45 Kg n/i Molino Puritas 2010/11

Flour 000 (wheat) Cañuelas 1 Kg 0.21 Molino Cañuelas 2010/11

Flour 000 (wheat) Cololó 1 Kg 0.21 Distribuidora San José 2010/11

∗ Kg = kilograms; L = liters; M = meters. n/i - No information.

26



Product / Market Brand Specification∗ % Share

in CPI

Owner (/merger) Sample Start

(merge)

Flour 0000 (wheat) Cañuelas 1 Kg 0.21 Molino Cañuelas 2007/04

Flour 0000 (wheat) Cololó 1 Kg 0.21 Distribuidora San José 2007/04

Flour 0000 (wheat) Primor 1 Kg 0.21 Molino San José 2010/11

Grated cheese Conaprole 0.08 Kg 0.16 Conaprole 2007/04

Grated cheese Artesano 0.08 Kg 0.16 Artesano 2010/11

Grated cheese Milky 0.08 Kg 0.16 Milky 2007/04

Deodorant Axe Musk 0.105 Kg 0.34 Unilever 2010/11

Deodorant Dove Original 0.113 Kg 0.34 Unilever 2010/11

Deodorant Rexona Active Emotion 0.100 Kg 0.34 Unilever 2010/11

Hamburger Burgy 0.2 Kg n/i Schneck 2010/11

Hamburger Paty 0.2 Kg n/i Sadia Uruguay 2010/11

Hamburger Schneck 0.2 Kg n/i Schneck 2010/11

Ice Cream Conaprole 1 Kg 0.22 Conaprole 2010/11

Ice Cream Crufi 1 Kg 0.22 Crufi 2010/11

Ice Cream Gebetto 1 Kg 0.22 Conaprole 2010/11

Margarine Flor 0.2 Kg n/i Cousa 2010/11

Margarine Doriana nueva 0.25 Kg n/i Unilever 2007/04

Margarine Primor 0.25 Kg n/i Cousa 2007/04

Mayonnaise Fanacoa 0.5 Kg 0.21 Unilever 2007/04

Mayonnaise Hellmans 0.5 Kg 0.21 Unilever 2007/04

Mayonnaise Uruguay 0.5 Kg 0.21 Unilever 2007/04

Noodles Cololo 0.5 Kg 0.43 Distribuidora San José 2007/07

Noodles Adria 0.5 Kg 0.43 La Nueva Cerro 2007/07

Noodles Las Acacias 0.5 Kg 0.43 Alimentos Las Acacias 2007/07

Peach jam Dulciora 0.5 Kg n/i Arcor 2007/04

Peach jam El Hogar 0.5 Kg n/i Lifibel SA 2010/11

Peach jam Los Nietitos 0.5 Kg n/i Los Nietitos 2007/04

Peas Campero 0.3 Kg 0.09 Regional Sur 2010/11

Peas Cololó 0.3 Kg 0.09 Distribuidora San José 2010/11

Peas Nidemar 0.3 Kg 0.09 Nidera 2010/11

Rice Aruba tipo Patna 1 Kg 0.38 Saman 2007/04

Rice Blue Patna 1 Kg 0.38 Coopar 2007/04

Rice Green Chef 1 Kg 0.38 Coopar 2007/04

Rice Pony 1 Kg 0.38 Saman 2010/11

Rice Vidarroz 1 Kg 0.38 Coopar 2008/05

Rice Saman Blanco 1 Kg 0.38 Saman 2010/11

Crackers Famosa 0.14 Kg 0.28 Mondelez 2007/04

Crackers Maestro Cubano 0.12 Kg 0.28 Bimbo 2007/04

∗ Kg = kilograms; L = liters; M = meters. n/i - No information.
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Product / Market Brand Specification∗ % Share

in CPI

Owner (/merger) Sample Start

(merge)

Salt Sek 0.5 Kg 0.09 Deambrosi 2007/04

Salt Torrevieja 0.5 Kg 0.09 Torrevieja 2007/04

Salt Urusal 0.5 Kg 0.09 UruSal 2007/04

Semolina pasta Adria 0.5 Kg 0.43 La Nueva Cerro 2007/07

Semolina pasta Las Acacias 0.5 Kg 0.43 Alimentos Las Acacias 2007/07

Semolina pasta Puritas 0.5 Kg 0.43 Molino Puritas 2010/11

Soybean oil Condesa 0.9 L 0.11 Cousa 2008/05

Soybean oil Río de la Plata 0.9 L 0.11 Soldo 2010/11

Soybean oil Salad 0.9 L 0.11 Nidera 2010/11

Sugar Azucarlito 1 Kg 0.35 Azucarlito 2007/04

Sugar Bella Union 1 Kg 0.35 Bella Unión 2007/04

Sunflower oil Optimo 0.9 L 0.37 Cousa 2007/04

Sunflower oil Uruguay 0.9 L 0.37 Cousa 2007/04

Sunflower oil Río de la Plata 0.9 L 0.37 Soldo 2010/11

Tea Hornimans Box (10 units) 0.08 José Aldao 2007/04

Tea La Virginia Box (10 units) 0.08 La Virginia 2007/04

Tea President Box (10 units) 0.08 Carrau 2010/11

Tomato paste Conaprole 1 L 0.16 Conaprole 2007/04

Tomato paste De Ley 1 L 0.16 Deambrosi 2007/04

Tomato paste Gourmet 1 L 0.16 Deambrosi 2010/11

Yerba Canarias 1 Kg 0.64 Canarias 2007/04

Yerba Del Cebador 1 Kg 0.64 Molino Puritas 2007/06

Yerba Baldo 1 Kg 0.64 Canarias 2010/11

Yogurt Conaprole 0.5 Kg 0.13 Conaprole 2010/11

Yogurt Parmalat (Skim) 0.5 Kg 0.13 Parmalat 2010/11

Yogurt Calcar (Skim) 0.5 Kg 0.13 Calcar 2010/11

Bleach Agua Jane 1 L 0.16 Electroquímica 2007/04

Bleach Sello Rojo 1 L 0.16 Electroquímica 2007/04

Bleach Solucion Cristal 1 L 0.16 Vessena SA 2007/04

Dishwashing detergent Deterjane 1.25 L 0.13 Clorox Company 2007/04

Dishwashing detergent Hurra Nevex Limon 1.25 L 0.13 Unilever 2007/04

Dishwashing detergent Protergente 1.25 L 0.13 Electroquímica 2010/11

Laundry soap Drive 0.8 Kg 0.45 Unilever 2007/04

Laundry soap Nevex 0.8 Kg 0.45 Unilever 2007/04

Laundry soap Skip, Paquete azul 0.8 Kg 0.45 Unilever 2007/04

Laundry soap, in bar Bull Dog 0.3 Kg (1 unit) n/i Unilever 2007/04

Laundry soap, in bar Nevex 0.2 Kg (1 unit) n/i Unilever 2007/04

Laundry soap, in bar Primor 0.2 Kg (1 unit) n/i Soldo 2010/11

∗ Kg = kilograms; L = liters; M = meters. n/i - No information.
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Product / Market Brand Specification∗ % Share

in CPI

Owner (/merger) Sample Start

(merge)

Shampoo Fructis 0.35 L 0.36 Garnier 2007/04

Shampoo Sedal 0.35 L 0.36 Unilever 2007/04

Shampoo Suave 0.93 L 0.36 Unilever 2007/04

Soap Astral 0.125 Kg 0.16 Colgate 2010/11

Soap Palmolive 0.125 Kg 0.16 Colgate 2007/04

Soap Rexona 0.125 Kg 0.16 Unilever 2012/12

Toilet paper Higienol Export 4 units (25 M each) 0.24 Ipusa 2007/04

Toilet paper Elite 4 units (25 M each) 0.24 Ipusa 2010/11

Toilet paper Sin Fin 4 units (25 M each) 0.24 Ipusa 2007/04

Toothpaste Pico Jenner 0.09 Kg 0.19 Abarly / Colgate 2010/11 (2012/07)

Toothpaste Colgate Herbal 0.09 Kg 0.19 Colgate 2010/11

Toothpaste Kolynos 0.09 Kg 0.19 Colgate 2010/11

∗ Kg = kilograms; L = liters; M = meters. n/i - No information.
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