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35 Relevant Markets 



The Local Case 

❶ 

Sale of commercial health insurance 
to large-group employers 
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❷ 

Purchase of healthcare services 
by commercial health insurers 











Large group 
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Product market 

Small group 
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Large group 



Geographic market 
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MSAs 
Metropolitan Statistical Areas 

MiSAs 
Micropolitan Statistical Areas 

CBSAs 
Core-Based Statistical Areas 





























Buy-Side 

24 







 Fewer investments

 Reduced quality

 Restricted access

Anthem’s reimbursement cuts 
could harm patient care 
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