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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

CHAPTER III

ONGOING INFORMATION

SECTION I

Information about major holdings
Article 11

1 Articles 9 and 10(c) shall not apply to shares provided to or by the members of the
ESCB in carrying out their functions as monetary authorities, including shares provided to or by
members of the ESCB under a pledge or repurchase or similar agreement for liquidity granted

for monetary policy purposes or within a payment system.

2 The exemption shall apply to the above transactions lasting for a short period and
provided that the voting rights attaching to such shares are not exercised.



