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Directive 2004/109/EC of the European Parliament and of the Council of
15 December 2004 on the harmonisation of transparency requirements
in relation to information about issuers whose securities are admitted
to trading on a regulated market and amending Directive 2001/34/EC

[F1CHAPTER VIA

SANCTIONS AND MEASURES]

[F1Article 28

Administrative measures and sanctions

1 Without prejudice to the powers of competent authorities in accordance with Article
24 and the right of Member States to provide for and impose criminal sanctions, Member
States shall lay down rules on administrative measures and sanctions applicable to breaches of
the national provisions adopted in transposition of this Directive and shall take all measures
necessary to ensure that they are implemented. Those administrative measures and sanctions
shall be effective, proportionate and dissuasive.

2 Without prejudice to Article 7, Member States shall ensure that where obligations
apply to legal entities, in the event of a breach, sanctions can be applied, subject to the conditions
laid down in national law, to the members of administrative, management or supervisory bodies
of the legal entity concerned, and to other individuals who are responsible for the breach under
national law.]

Textual Amendments
F1 Substituted by Directive 2013/50/EU of the European Parliament and of the Council of 22 October

2013 amending Directive 2004/109/EC of the European Parliament and of the Council on the
harmonisation of transparency requirements in relation to information about issuers whose securities
are admitted to trading on a regulated market, Directive 2003/71/EC of the European Parliament and
of the Council on the prospectus to be published when securities are offered to the public or admitted
to trading and Commission Directive 2007/14/EC laying down detailed rules for the implementation of
certain provisions of Directive 2004/109/EC (Text with EEA relevance).
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