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		We study the effects of cartel participation on top corporate managers.  Although a strong public interest exists in regulating price fixing, we find little evidence that either corporate governance or the legal system holds managers of cartel firms accountable.  Instead, managers of cartel firms enjoy greater job security, receive higher cash bonuses, and extract more ex post compensation through timely exercise of stock options.  Legal sanctions against individual managers are infrequent, with enforcement actions focused on corporations rather than their officers.  Managers appear to use concealment strategies actively to limit detection of cartel membership by their boards and auditors. 
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