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:Pueblo Bowl-O-Mat, 429, U.S. 477

“Every merger of two existing entities into one, whether
lawful or unlawful, has the potential for producing
economic readjustments that adversely affect some
persons. But Congress has not condmned mergers on
that account; it has condemned them only when they
may produce anticompetitive effects ... plaitiffs must
prove antitrust injury. Which is to say injury of the
type the antitrust laws were intnded to prevent and
that flows from that which makes defendants’ acts
unlawful. The injury should reflect the anticompetitve
acts made possible by violation”. (p. 487-489).

NVND APY LPNY PRINNND YPANn 0OYY [, NON DOXDIVIINI DY
NN MAPYA OPY QNN T2 PIY MO NaN dva Y955 nna
N’N) DMPOYN DIDANN PIN NYSNN NIV TD .7INNI YD 1D TIWINRNDD

:(50-51 'ny T7Nwn L1647

26



DNNXINY DOXNVN 0N DYDY NPOY YXIN TUN DXNIVNNY
N9YOYN DTN PIVI DNVRNHND MIAND S N1I98 NVILY
;DM ,MINN YNSY
- IMNT ,VOYINMIN MO DIV DNAY DINIVN 1
S5y DNNINNND NMINAND IVIY DNN INRSINOY DINPN N
SY NYIOIN IN NPADUNRND ,NNMN HYOn mINNNN ANy
; DONIDN DIYMIPYIN PV

noYa NN NININNND MIIND NNN DNIAY DONDN .2
121900
INRY PIVI NN 1MV 9PNV MIIAN DY DN 2

PP9I911) I8 RYIDAN OMIYHYN XID NVNND

MYIN DY JPOYN VIYNN N2 YIAP TO .ANVYNN VIYNI NYNN D) N
:Clayton Act -9 7 9°¥0 N2 DINN DY NMIPr9Y 10N NNA N>IaN

“Section 7 of the Clayton Act was intended to arrest the
anticompetitive effects of market power in their
incipiency. The core question is whether a merger
may  substantiallly  lessen  competition, and
necessarily requires a prediction of the merger’s
impact on competition, present and future”

(FTC v. Procter & Gamble Co, 386, U.S. 568, 577).
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: Antitrust Law (Revised Edition, v. 5, p. 54) 07992 Hovenkamp

“The antitrust concern with horizontal mergers is that
they “may” “substantially ... lessen competition”,
in the language of s. 7 of the Clayton Act, ... . A
merger might do this in a number of ways. First,
it may make unilateral exercises of market power
more likely or more significant by (a) creating a
monopoly or dominant firm; (b) perpetuating a
monopoly or dominant firm by eliminating a
nascent rival;© giving one firm stronger control
of its “niche” in a product-differentiated market;
or (d) strengthening a firm’s power to make
noncometitive bids that buyers will be unabel to
refuse. Second, a merger may make collusion or
other coordination of prices more likely or more
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successful by (1) reducing the number of firms in
the market; (2) eliminating a “maverick” firm
priviously unwilling to cooperate with a cartel or
oligopoly; or (3) minimzing the amount of effects
of product differentiation”.
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