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Introduction

This course offers an in-depth analysis of the relationship between law enforcement and compliance. It is
divided into two large blocks: the first deals with general principles and problems of law enforcement and
compliance and the second is dedicated to sectoral issues, especially in the context of financial markets,
antitrust, AML / CML, and Al regulation.

Goals

This course aims to cover, in an integrated and comprehensive manner, the main problems and challenges
that companies and their leaders face in their interactions with law enforcement, providing students with
up-to-date training in terms of public sanctioning law in general and its multiple extensions. The course
also challenges students to internalize the advantages of aligning corporate practices with the multiple
legal and regulatory requirements that impinge on them. In this context, the course promotes objective
answers and solutions, incorporating the practical knowledge necessary for the design of compliance
programs and effective internal control systems for the application of these programs.

Methods

The course adopts a comparative law perspective, covering the United States, given its pioneering
character in these matters, as well as Germany, Spain, Italy, and Portugal, in continental Europe, where the
same matters have assumed a growing importance, in legislation, case law and literature. The development
and densification of subjects are versatile, and the teaching approach is sufficiently flexible to
accommodate students’ interests to balance each of the points of the syllabus, while respecting the need
to address the syllabus in its entirety.
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FUNDAMENTAL CONCEPTS
l. Law Enforcement, Compliance & Corporate Liability
1. Command and Control Regulation
2. Responsive Regulation
3. Voluntary Self-Regulation
4. Enforced Self-Regulation
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Compliance Programmes

CORPORATE STRUCTURES AND ATTRIBUTION OF LIABILITY
Il. Parent Company Liability

Undertakings

Legal Entities

Akzo Nobel 2009

Goldman Sachs 2021

Standard of Proof

Evidentiary Presumptions

Burden of Proof
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Compliance Matters

EVIDENCE, PROOF, AND PROCEDURAL GUARANTEES
Il Privilege Against Self-incrimination
1. Duty of Collaboration

2. Transmission of Information Between Procedures

ENFORCEMENT TOOLS AND INVESTIGATORY POWERS
V. Enforcement challenges in transnational market abuse
1. Citigroup 2005
2. Lessons for the Future: MAR and MIFID I
V. Dawn Raids
1. EU: Regulation No. 1/2003
2. CIJEU Case Law
3. ECHR Case Law
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LENIENCY, SETTLEMENTS, AND COOPERATIVE MECHANISMS
VI. Leniency Programmes

Immunity

Fine Reduction

Percentages

Administrators and Directors

Immunity Applications

Marker

Immunity Procedure

Fine Reduction Procedure
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Inspections
10. Settlements

11. Reactive and Proactive Methods

EMERGING CHALLENGES: Al REGULATION
VII. Al Regulation

1. EU: Al Act and Omnibus Package

2. EU: High-Risk Al Systems

3. EU: Al Regulatory Sandboxes

4. EU: Real-Life Testing

5. EU: Declaration of Conformity

6. EU Countries: Open Issues

VIII. Students Training

Assessment

Students will be evaluated based on:
a) Open-Book Take-Home Exam — 72 hours (50%)

b) Oral participation in class discussions and written assignments (50%)
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