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“The concept of a single "relevant market” is itself an
abstraction. Competition is a matter of degree. The
demand for Pepsi, for example, may be extremely
sensitive to changes in the price of other colas,
somewhat sensitive to changes in the price of root beer,
and still less sensitive to changes in the price of mineral
water. It would be an oversimplification to draw the
line at a single point along this continuum. A conclusion
that the relevant product market is soft drinks, for
example, will be both over inclusive, to the extent that
Pepsi and root beer are not perfect substitutes, and
under inclusive, to the extent that some Pepsi customers
would just as soon drink mineral water.”
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“ Analysis of the market is a matter of business reality--
a matter of how the market is perceived by those who
strive for profitinit.”
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