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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 V

COMPETENT AUTHORITIES

[F1Article 26

Precautionary measures

1 Where the competent authority of a host Member State finds that the issuer or
the holder of shares or other financial instruments, or the person or entity referred to in
Article 10, has committed irregularities or infringed its obligations, it shall refer its findings to
the competent authority of the home Member State and to ESMA.

2 If, despite the measures taken by the competent authority of the home Member State, or
because such measures prove inadequate, the issuer or the security holder persists in infringing
the relevant legal or regulatory provisions, the competent authority of the host Member State
shall, after informing the competent authority of the home Member State, take, in accordance
with Article 3(2), all the appropriate measures in order to protect investors, informing the
Commission and ESMA thereof at the earliest opportunity.]

Textual Amendments
F1 Substituted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November

2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).
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