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C A R T E L I Z AT I O N

The World Has Changed: Global Cartel Enforcement Brings New Risks

BY:
J. BRADY DUGAN, DIARMUID RYAN, PETER ALFANO M ultinational companies confront a wide range of

risk. But an area of risk that may not be fully ap-
preciated by multinationals is cartel behavior.

Cartel conduct—that is, reaching an agreement with
a competitor to fix prices or allocate customers or
markets—can be extraordinarily costly for a company.
The risk presented by cartel conduct is somewhat akin
to the risk from a natural disaster—they are both hard
to predict and can potentially be devastating. Yet unlike
natural disasters, the risk is internal to the company.
The experience of the airline industry illustrates the
dangers.

Between 2007 and 2011, authorities in nine jurisdic-
tions investigated over 20 airlines, from 19 different
countries, for fixing prices on fees charged to custom-
ers.1 The airlines paid almost $2 billion in criminal fines

1 The jurisdictions that investigated the air cargo industry
include: United States, the European Union, Australia, Brazil,
Canada, New Zealand, South Africa, South Korea, and Swit-
zerland. See Antitrust Division, U.S. DEP’T OF JUSTICE, 2008 An-
titrust Division Update (Spring 2008); Press Release, European
Commission, Commission confirms sending Statement of Ob-
jections to alleged participants in a air freight cartel (Decem-
ber 21, 2007), available at http://europa.eu/rapid/press-release_
MEMO-07-622_en.htm?locale=en; Press Release, Australian
Competition & Consumer Commission, Malaysia Airlines
Cargo Sdn Bhd penalised $6 million for price fixing cartel
(June 14, 2012), available at http://www.accc.gov.au/media-
release; Rogerio Jelmayer, Brazil’s Cade Fines Four Airlines
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in the U.S., and 21 airline executives were charged with
crimes—six served prison sentences.2 Outside the US,
criminal proceedings were brought in the UK3, and the
airlines paid nearly another billion dollars in regulatory
fines in Europe, Asia, Australia and Canada.4 Beyond
the criminal and regulatory consequences, more than
100 class action lawsuits, seeking several hundred mil-
lion dollars in damages, have been filed by private
plaintiffs in the U.S.—that litigation continues.5

Developments in both the U.S. and Europe have in-
creased the risk to multinational companies. The De-
partment of Justice is increasingly aggressive in its in-
vestigation and prosecution of international cartels.
Foreign competition authorities are becoming more ag-
gressive as well, for instance, the UK Enterprise and
Regulatory Reform Act 2013 will (as of April 1, 2014) re-
move the ‘‘dishonesty’’ element from the UK criminal
cartel offence, expressly to facilitate an increased level
of criminal convictions for cartel activity in the UK6.
And the threat of follow-on class action litigation, once
largely a U.S. phenomenon, is becoming more common
in Europe and elsewhere. This article discusses those
developments and provides practical advice for compa-

nies faced with responding to a cartel investigation, as
well as those seeking to avoid such problems.

Leniency and the Global Cartel Regulatory
Framework

Most cartel investigations in the U.S. and elsewhere
begin with a company applying for leniency. The US
Department of Justice pioneered the use of leniency as
a tool to generate cartel prosecutions.7 The DOJ discov-
ered that if you offer immunity to the first member of
the cartel to cooperate with the government, and if you
combine that with severe penalties for every other
member of the cartel, then you can create a race to be-
come a DOJ cooperator.8 Given the success of the U.S.
program, other countries followed suit with their own
cartel leniency programs.9 Today, some form of cartel
leniency program is available in many countries, includ-
ing all of the U.S.’s most significant trading partners. 10

The worldwide spread of cartel leniency programs
means cartels are globally regulated. Leniency pro-
grams and greater coordination among international
competition agencies have made parallel investigations
in multiple jurisdictions routine.11 The international in-
vestigations into the air cargo industry are again in-
structive. On the morning of St. Valentine’s Day in
2006, the U.S. DOJ and the European Commission
launched dawn raids on the offices of a number of air

BRL293 Million in Cartel Case, The Wall Street Journal, Au-
gust 29, 2013, http://online.wsj.com/article/BT-CO-20130829-
706912.html; Press Release, Canadian Competition Bureau,
Cargolux Pleads Guilty in Air Cargo Price-fixing Conspiracy,
October 28, 2010, available at http://
www.competitionbureau.gc.ca/eic/site/cb-bc.nsf/eng/
03304.html; Press Release, Commerce Commission New Zea-
land, Settlements in cartel case as Commerce Commission pre-
pares for Court (March 18, 2011); Press Release, South Africa
Competition Commission, Competition Commission refers air
cargo cases for Prosecution (July 29, 2010) available at http://
www.compcom.co.za; Ryan Davis, Korea Fines 19 Airlines in
Air Cargo Cartel Probe, Law360.com (May 27, 2010) http://
www.law360.com/articles/171423; and Press Release, Verfü-
gung Abrede im Speditionsbereich (fines in the transport sec-
tor) (December 10, 2012), available at http://
www.weko.admin.ch/aktuell/00162/index.html.

2 See Press Release, U.S. DEP’T OF JUSTICE, ANTITRUST DIVISION,
Former Executive of Peruvian Airline Pleads Guilty to Fixing
Fuel Surcharge Rates on Air Cargo Shipments Following Hur-
ricanes Katrina and Rita (November 11, 2011), available at
http://www.justice.gov/atr/public/press_releases/2011/
277862.htm; and U.S. DEP’T OF JUSTICE, 2011 Division Update,
Criminal Program, available at http://www.justice.gov/atr/
public/division-update/2011/criminal-program.html.

3 The UK Office of Fair Trading’s prosecution of 4 current/
former BA employees ultimately collapsed, when the OFT on
10 May 2010 decided to offer no evidence at trial due to disclo-
sure discrepancies, leading to the acquittal of the defendants.
See http://www.oft.gov.uk/news-and-updates/press/2010/47-10.

4 See Press Release, EUROPEAN COMM’N, Antitrust: Commis-
sion fines 11 air cargo carriers a799 million in price fixing car-
tel (September 11, 2010), available at http://europa.eu/rapid/
press-release_IP-10-1487_en.htm?locale=en; and UNITED NA-
TIONS CONFERENCE ON TRADE AND DEVELOPMENT, CROSS-BORDER

ANTICOMPETITIVE PRACTICES: The Challenges For Developing
Countries and Economies In Transition 4 (2012), available at
http://unctad.org/meetings/en/SessionalDocuments/ciclpd16_
en.pdf.

5 See In re Transpacific Passenger Air Transp. Antitrust
Litig., 2011 BL 122769 (N.D. Cal. May 9, 2011); In re Air Cargo
Shipping Servs. Antitrust Litig., 2011 BL 384272, No. 24-16-
MD-1775, n.1 (E.D.N.Y. July 15, 2011).

6 See https://www.gov.uk/government/uploads/system/
uploads/attachment_data/file/209896/bis-13-905-enterprise-
and-regulatory-reform-act-2013-policy.pdf at page 18.

7 U.S. DEP’T OF JUSTICE, Prosecutorial Amnesty — ‘‘Whistle-
blowing Conspirators’’ (1978), reprinted in 4 Trade Reg. Rep.
(CCH) ¶13,112 (Oct. 4, 1978) (Under this initial 1978 program,
leniency was not automatic, but depended on factors such as
whether the Division would have become aware of the cartel);
revised in U.S. DEP’T OF JUSTICE, Corporate Leniency Policy
(1993), reprinted in 4 Trade Reg. Rep. (CCH) ¶13,113 (Aug. 10,
1993) (hereinafter DOJ Corporate Leniency Policy) available at
http://www.justice.gov/atr/public/criminal/leniency.html; see
also Antitrust Criminal Penalty Enhancement and Reform Act
of 2004, Pub. L. 108-237, 118 Stat. 661 (2004).

8 For an overview of the efficacy and policy rationale be-
hind the leniency program, see Scott D. Hammond, Deputy As-
sistant Attorney General for Criminal Enforcement, Antitrust
Division, U.S. DEP’T OF JUSTICE, Recent Developments Relating
to the Antitrust Division’s Corporate Leniency Program, Re-
marks Before the Twenty-Third Annual National Institute on
White Collar Crime (March 5, 2009), available at http://
www.justice.gov/atr/public/speeches/244840.htm.

9 Scott D. Hammond, Deputy Ass’t Attorney General for
Criminal Enforcement, Antitrust Division, U.S. DEP’T OF JUSTICE,
The Evolution of Criminal Antitrust Enforcement Over the Last
Two Decades, Remarks Before the 24th Annual National Insti-
tute on White Collar Crime, Miami, Florida (Feb. 25, 2010), at
4, available at http://www.justice.gov/atr/public/speeches/
255515.pdf.

10 Note, for example, that of the top 10 U.S. trading part-
ners in 2013, Canada, China, Mexico, Japan, Germany, South
Korea, the United Kingdom, France, Brazil and Saudi Arabia,
all but Saudi Arabia have cartel leniency programs. See Cen-
sus Bureau, U.S. International Trade Data (available at http://
www.census.gov/foreign-trade/statistics/highlights/
toppartners.html ); and see also International Competition
Network, Detailed Guidelines, Notes and Other Materials Pro-
viding Guidance About Leniency Programs. Available at http://
www.internationalcompetitionnetwork.org/index.php/en/
about-icn (last visited August 2013).

11 See ORGANISATION FOR ECONOMIC CO-OPERATION AND DEVELOP-
MENT, GLOBAL FORUM ON COMPETITION: Improving International Co-
Operation in Cartel Investigations, Contribution from the
United States (U.S. DEP’T OF JUSTICE) (Jan. 31, 2012). Available
at http://www.justice.gov/atr/public/international/286282.pdf.
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cargo carriers.12 Korea and Japan then launched dawn
raids on several airlines, and the investigation quickly
spread to competition regulators in Australia and
Canada.

The global regulation of international cartels both in-
creases expenses and adds risks for multinational com-
panies. A company that comes within the cross hairs of
the global competition cops often must defend itself si-
multaneously before regulators in multiple jurisdictions
– hence the added expense. But defending a company
generally includes providing evidence (such as com-
pany documents) to the competition regulators. Provid-
ing evidence to regulators in multiple jurisdictions in-
creases the risks to the company in a number of re-
spects.

A significant element of the risk to companies that
must deal with multiple leniency regimes comes from
the disparate treatment of confidential information by
those different regimes. A company that applies for le-
niency can expect to provide statements and ordinary
course documents to the governments it is applying to;
it may also need to make its executives available for in-
terviews.13 That information may be discoverable by al-
leged victims of the cartel that file follow-on damages
litigation.

The risk that material submitted in an overseas leni-
ency application may be discovered in follow-on litiga-
tion is in part a consequence of the different laws in dif-
ferent jurisdictions. For example, information that may
be withheld from a US leniency application on the basis
of attorney-client privilege may have to be included in a
leniency application to a jurisdiction that takes a differ-
ent view of the privilege.14

Similarly, in the U.S., the DOJ would likely take the
position that information submitted in a leniency appli-
cation is protected from disclosure in a civil case under
an informant privilege or a law enforcement privilege—
foreign jurisdictions may have a different view.15 In the

EU, for example, decisions by the European Court of
Justice have opened the door for discovery of leniency
application materials. Three recent cases from different
courts in Europe have held that, in certain circum-
stances, plaintiffs in European damages actions can dis-
cover materials submitted by companies in leniency ap-
plications to either the European Commission or an EU
member state’s competition authority.16

The Globalization of Follow-On Civil
Litigation

Following in the wake of the globalization of cartel le-
niency programs is a global move to allow or to facili-
tate damages litigation brought by the victims of the
cartel. In the U.S., leniency and follow-on damages liti-
gation are linked by statute. A successful leniency ap-
plicant that cooperates with plaintiffs in the damages
litigation can potentially limit its liability to the actual
damages it caused in the cartel, avoiding both joint and
several liability and treble damages. This incentive is
only available to the leniency applicant; other members
of the cartel would still face joint and several liability
and a potential trebling of the cartel’s damages. In other
words, each company involved in a cartel that impacts
U.S. commerce, other than the leniency applicant, is po-
tentially liable in civil litigation for three times the en-
tire amount of U.S. damages caused by the cartel.17

In the airlines’ cartels, follow-on suits have caused
years of litigation expenses and are resulting in large,
multi-million dollar settlements. As a single example,
Korean Air was one of the first companies to enter a
plea bargain with the U.S. DOJ, paying a criminal fine
of $300 million in 2007. By that time, the company was
already involved in follow-on litigation, which it ulti-
mately settled this July for $65 million, almost six years
after the investigation began.18

There is a global trend toward allowing collective
damages actions, similar to the class action litigation in
the U.S. For example, Canada’s Competition Act per-
mitted parties to bring actions to recover from antitrust
harms, however, private actions under this provision
were relatively rare because of the absence of a collec-
tive redress mechanism.19 This changed once class ac-

12 The initial airlines searched included Denmark’s SAS
Cargo, Atlas Air Worldwide Holding Inc.’s Polar Air Cargo
unit, Japan Airlines Corp., Hong Kong’s Cathay Pacific Air-
ways Ltd., British Airways PLC, Germany’s Lufthansa AG,
Luxembourg’s Cargolux Airlines and Lan Chile. See NBC
News, Probe over alleged air cargo price-fixing widens (Feb.
2, 2006) (available at http://www.nbcnews.com/id/11347055/ns/
business-world_business/t/probe-over-alleged-air-cargo-price-
fixing-widens).

13 See DOJ Corporate Leniency Policy, ¶¶ A.3, C; and Com-
mission Notice on Immunity From Fines and Reduction of
Fines in Cartel Cases, 2006 O.J. (C298) 17, ¶¶ 8-13, available at
http://ec.europa.eu/competition/cartels/legislation/leniency_
legislation.html.

14 For example, neither the European Commission nor
many of the member states in Europe recognize a privilege ex-
tending to in-house counsel. See AM&S Europe v. Commission
(Case 155/79) [1982] E.C.R. 1575, para. 29; Akzo Nobel Chemi-
cals Ltd. and Akcros Chemicals Ltd v. Commission (Case
C-550/07P) [2010] E.C.R. I-0000.

15 See Case C-360/09, Pfleiderer AG v. Bundeskartellamt
(finding disclosure of confidential leniency documents subject
to national laws); see also Hammond, The Evolution of Crimi-
nal Antitrust Enforcement Over the Last Two Decades, (Feb.
25, 2010) (noting that if the DOJ obtains a waiver from the ap-
plicant, then the Antitrust Division will seek to ‘‘co-ordinate in-
vestigative steps, share . . . information provided by a mutual
leniency applicant, and co-ordinate searches’’). Note also that
the EU and UK leniency programs permit applicants to apply
via a verbal leniency application to avoid the creation of new

documents describing the cartel which would potentially be
disclosable in follow-on damages actions—the onus is on the
applicant to take advantage of this. See European Commis-
sion, MEMO/06/469 (December 7, 2006), available at http://
europa.eu/rapid/press-release_MEMO-06-469_en.htm.

16 See Case C-360/09, Pfleiderer AG v. Bundeskartellamt,
2011 EUR-Lex 62009CA0360 (June 13 2011); National Grid
Electricity Transmission PLC v. ABB Ltd., [2012] EWHC 869
(Ch); Case T-344/08, EnBW Energie Baden-Württemberg AG v.
Comm’n, 2012 EUR-Lex 62008TA0344 (May 22, 2012); see
generally J. Brady Dugan and Molly Memberg, U.S. Compa-
nies Facing Cartel Investigations: Is Leniency in Europe Still
Worthwhile? Antitrust & Trade Regulation Report, 103 ATRR
404 (September 28, 2012).

17 See Antitrust Criminal Penalty Enhancement and Reform
Act of 2004 (ACPERA), Pub. L. No. 108-237, §§ 201-221, 118
Stat. 661 (2004) (codified in scattered sections of 15 U.S.C. and
accompanying notes).

18 In re: Korean Air Lines Co. Ltd. Antitrust Litigation, No.
2:07-cv-05107; MDL No. 07-01891 (C.D. Cal. July 8, 2013).

19 See Canadian Competition Act, Sec. 36 (R.S.C., 1985, c.
C-34); see also Canadian Uniform Class Proceedings Act
(1996); and Carom v. Bre-X Minerals Ltd. (1999), 44 O.R. (3d)
173 (S.C.J.).

3

ANTITRUST & TRADE REGULATION REPORT ISSN 0003-6021 BNA 10-11-13

http://www.nbcnews.com/id/11347055/ns/business-world_business/t/probe-over-alleged-air-cargo-price-fixing-widens
http://www.nbcnews.com/id/11347055/ns/business-world_business/t/probe-over-alleged-air-cargo-price-fixing-widens
http://www.nbcnews.com/id/11347055/ns/business-world_business/t/probe-over-alleged-air-cargo-price-fixing-widens
http://ec.europa.eu/competition/cartels/legislation/leniency_legislation.html
http://ec.europa.eu/competition/cartels/legislation/leniency_legislation.html
http://europa.eu/rapid/press-release_MEMO-06-469_en.htm
http://europa.eu/rapid/press-release_MEMO-06-469_en.htm


tions were introduced in Canada by the 1990s, and pres-
ently follow-on private actions against investigated
companies are common place in Canada.

Recent Developments in Foreign ‘‘Class
Action’’ Litigation

Although the EU has long provided a right of com-
pensation to victims of cartel conduct, there had been
no way to bring something akin to a U.S. class action
lawsuit. Class action mechanisms—known in Europe as
‘‘collective redress’’—had been left to the EU member
states. Recently, though, the European Commission
(EC) proposed a new Directive and other regulatory
changes that would introduce a minimum level of col-
lective redress procedures across the EU.20 Individual
member states can still fashion their own collective re-
dress procedures, for example, recent proposals to
change collective redress procedures in the U.K. may
bring them closer to U.S.-style class actions.21

The European Directive proposes that companies re-
cover compensation for the harm incurred, as well as
compensation for lost profits. Currently, follow-on ac-
tions in Europe are typically brought by larger compa-
nies that can recover sufficiently to offset the costs of
such complex and multi-jurisdictional litigation. For ex-
ample, Michelin is currently bringing 16 private anti-
trust actions for damages against its suppliers stem-
ming from cartel investigations in such industries as
chemicals, synthetic rubber, sea freight, air freight,
steel, energy and temporary workers.22

Follow-on litigation in multiple jurisdictions creates
additional risks that confidential, proprietary, or per-
haps even incriminating information may be revealed
publicly. Pfleiderer and other decisions by European
courts suggest that materials sought in leniency appli-
cations could be discoverable in follow-on litigation. To
limit this risk, the EC has delineated different levels of
protection for documents submitted by a leniency appli-
cant: (1) documents that will not be disclosed, such as
the leniency corporate statements and settlement sub-
missions; (2) documents that are only disclosable once
the investigation of the competition authority is closed,
such as the confidential version of the Commission’s

Decision; and (3) documents that are always disclosable
are ‘‘pre-existing information,’’ such as company docu-
ments and files.23

While there is much focus currently on the develop-
ment of collection actions in cartel matters in Europe,
there are indications that many other countries are also
seeking to allow some form of private litigation in car-
tel matters. For example, Korea, Russia, and Japan have
all recently taken steps to develop a private action sys-
tem. Japan has been working with consumer groups to
develop a more EU-styled collective redress system.24

Russia and Korea, on the other hand, seem to be mov-
ing more to a U.S.-styled private enforcement system.25

The head of the Russian Federal Antimonopoly Service
noted publicly in July that his agency was looking to in-
troduce a group action mechanism in November 2013
as further means to deter and punish monopolistic be-
havior, referring specifically to the class action system
in the US.26 Similarly, the head of the Korean Fair
Trade Commission recently noted that the future of
competition law enforcement in Korea was through pri-
vate damages claims that would include such U.S.-style
features as treble damages and injunctions.27

Given the size of these markets, the development and
encouragement of private antitrust claims will have a
major impact on businesses that become entangled in
cartel investigations in these jurisdictions. The steps a
company takes during the investigation and enforce-
ment stage—such as how it conducts the global internal
investigation and how it approaches leniency in various
jurisdictions—can directly impact how the company
will fare in follow-on private actions in any number of
other jurisdictions.

How to Weather the Storm: Think Locally,
Act Globally

The globalization of cartel regulation—which in-
cludes regulation by government enforcers as well as
litigation by private parties—is a relatively new and still
evolving phenomenon. Any business that operates

20 European Commission proposal for a Directive of the Eu-
ropean Parliament and of the Council on certain rules govern-
ing actions for damages under national law for infringements
of the competition law provisions of the Member States and of
the European Union, 2013/0185 (June 11, 2013); European
Commission Recommendation of XXX on common principles
for injunctive and compensatory collective redress mecha-
nisms in the Member States concerning violations of rights
granted under Union Law, C(2013) 3539/3 (June 11, 2013);
Communication from the Commission on quantifying harm in
actions for damages based on breaches of Article 101 or 102 of
the Treaty on the Functioning of the European Union, 2013/C
167/07 (June 13, 2013). All documents available on the Euro-
pean Commission’s website, here: http://ec.europa.eu/
competition/antitrust/actionsdamages.

21 See Brian N. Hartnett and Diarmuid Ryan, UK Govern-
ment Proposes Radical Reform of Private Antitrust Enforce-
ment, Paving Way to Establishing the UK as Major Centre for
Antitrust Collective Actions, Squire Sanders (US) LLP, Alert
(February 2013), available at http://www.squiresanders.com/
uk-government-proposes-radical-reform-of-private-antitrust-
enforcement/

22 See Michelin and Deutsche Bahh spearhead private an-
titrust enforcement in Europe claiming millions, Policy and
Regulatory Report (Mar. 15, 2013).

23 For more information on the Directive and Recommen-
dation, see European Commission Issues New Proposals on
Antitrust Damages Claims, Squire Sanders (US) LLP, Alert
(June 2013), available at http://www.squiresanders.com/new-
european-commission-proposals-on-antitrust-damages.

24 See, See Yuko Takeo, Third Arrow Surprise: More
Lawsuits?, The Wall Street Journal (May 24, 2013), http://
blogs.wsj.com/japanrealtime/2013/05/24/third-arrow-surprise-
more-lawsuits; and Tomohiro Osaki, U.S.-style class action?
Unlikely for Tepco suits, The Japan Times (August 5, 2013)
http://www.japantimes.co.jp/news/2013/08/05/reference/u-s-
style-class-action-unlikely-for-tepco-suits/.

25 Class Action Lawsuits Pushed by All-Russia People’s
Front, The Moscow Times (August 19, 2013) http://
www.themoscowtimes.com/news/article/class-action-lawsuits-
pushed-by-all-russia-peoples-front/484752.html; Stephen J.
Choi, The Evidence on Securities Class Actions 50 (UC Berke-
ley Public Law Research Paper No. 528145, 2004), available at
http://ssrn.com/abstract=528145 (finding that Korea adopted a
class action law in January 2004 that was similar to the U.S.
system); Cyrus Rose, Capital Markets Competitiveness: A Sur-
vey of Recent Reports, 2 ENTREPREN. BUS. L.J. 439, 470 (2007).

26 Group actions draft federal laws will be completed by
November 2013—FAS official, Policy and Regulatory Report
(August 1, 2013), http://app.parr-global.com/intelligence/view/
871275.

27 See Class Actions Coming to Korea, Global Competition
Review (Mar. 15, 2013).
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across borders runs the risk of becoming ensnared in a
multi-jurisdictional cartel investigation and follow-on
civil investigation. The cost to a company can be enor-
mous and those costs include not only money spent de-
fending the company and paying any fines or damages
awards that are levied, but also the cost of distracting
the company from other, more core business pursuits.
In the investigations of the airlines’ cartels, nine juris-
dictions have levied fines totaling almost $2 billion.
Follow-on lawsuits have been filed in multiple jurisdic-
tions, costing companies millions to settle. But more
than seven years after the dawn raids, both the regula-
tory investigations and the private lawsuits continue. 28

The solution for multinationals is to think locally but
act globally. Think locally: the rules for responding to a
cartel investigation vary from one jurisdiction to the
next, and the company must know the anti-cartel rules
in each jurisdiction in which it does business. Local ex-
perts can be critically important both in understanding
the jurisdiction’s regulations and its regulators. Act
globally: actions taken in one jurisdiction can have con-
sequences in another jurisdiction. There must be a
global strategy that takes account of the different juris-
dictions in which the company operates. Thinking lo-
cally and acting globally is important both in fashioning
an effective compliance program for the company and
in mounting an effective defense should a problem
arise.

28 For example, the Canada Competition Bureau recently is-
sued a CA$1.5 million fine to Cathay Pacific Airways in June
2013, and a $933,000 fine against Chile-based LANTAM in late
August 2013. See Lance Duroni, Canada Fines Cathay Pacific
$1.5M For Cargo Price-Fixing, Law360.com (June 20, 2013),
available at http://www.law360.com/articles/451869; Alex Law-
son, Canada Slaps South American Air Cargo Firm for Price

Fixing, Law360.com (August 21, 2013), available at http://
www.law360.com/competition/articles/466610; see also Jona-
than Randles, Brazil Fines Airlines $125M Over Cargo Cartel,
Law360.com (August 29, 2013), available at http://
www.law360.com/competition/articles/468721.
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