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products and/or services which are regarded as interchangeable or substitutable by the
consumer, by reason of the products' characteristics, their prices and their intended
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“In a market so broadly defined as to include poor
substitutes, the large number and small market
shares of individual sellers will understate the
feasibility of collusive or monopolistic pricing, so
it seems better to use the narrower definition,
which includes only sellers of good substitutes in
either consumptions or production.” (RICHARD A.
POSNER, ANTITRUST LAaw 149 (2nd ed., 2001))
(Posner 19719).
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P79 NP - 172 (1983) TIRT 73712 1311 NITINT PIN1” 07p0Y 02920
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“For every product substitutes exist. But a
relevant market cannot meaningfully encompass
that infinite range. The circle must be drawn
narrowly to exclude any other product to which,
within reasonable variations in price, only a
limited number of buyers will turn; in technical
terms, products whose ‘cross-elasticities of
demand' are small”. (Times Picayune Publishing
Co. v. United States, 345 U.S. 594, 612 (1953))
(Times Picayune Publishing 1977%).
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“The boundaries of such a submarket may be
determined by examining such practical indicia as
industry or public recognition of the submarket as a
separate economic entity, the product’s peculiar
characteristics and uses, unique production
facilities, customers, distinct prices, sensitivity to
price changes, and specialized vendors.” (Brown
Shoe, p. 325)
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“In determining interchangeability it is relevant to
look at the use for which a particular purchaser
requires a product. The rationale for this is that if a
person needs a product for a specific purpose, the
product will be within the same market only as
other products which satisfy the same need.”
(Whish, p. 251).
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“Very few firms that lack power to affect market
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conspiracies to fix prices. Thus, the fact of
agreement defines the market.” (ROBERT. H. BORK,
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