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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 VI

[F1DELEGATED ACTS AND IMPLEMENTING MEASURES]

Article 27

Committee procedure

1 The Commission shall be assisted by the European Securities Committee, instituted
by Article 1 of Decision 2001/528/EC.

2 Where reference is made to this paragraph, Articles 5 and 7 of Decision 1999/468/EC
shall apply, having regard to the provisions of Article 8 thereof, provided that the implementing
measures adopted in accordance with that procedure do not modify the essential provisions of
this Directive.

The period laid down in Article 5(6) of Decision 1999/468/EC shall be set at three
months.

[F12a The power to adopt the delegated acts referred to in Article 2(3), Article 5(6),
Article 9(7), Article 12(8), Article 13(2), Article 14(2), Article 17(4), Article 18(5),
Article 19(4), Article 21(4), Article 23(4), Article 23(5) and Article 23(7) shall be conferred on
the Commission for a period of 4 years from 4 January 2011. The Commission shall draw up a
report in respect of delegated power at the latest 6 months before the end of the four-year period.
The delegation of power shall be automatically extended for periods of an identical duration,
unless the European Parliament or the Council revokes it in accordance with Article 27a.]

[F22b As soon as it adopts a delegated act, the Commission shall notify it simultaneously to
the European Parliament and to the Council.

2c The power to adopt delegated acts is conferred on the Commission subject to the
conditions laid down in Articles 27a and 27b.]

[F33 By 31 December 2010, and, thereafter, at least every three years, the Commission shall
review the provisions concerning its implementing powers and present a report to the European
Parliament and to the Council on the functioning of those powers. The report shall examine,
in particular, the need for the Commission to propose amendments to this Directive in order to
ensure the appropriate scope of the implementing powers conferred on the Commission. The
conclusion as to whether or not amendment is necessary shall be accompanied by a detailed
statement of reasons. If necessary, the report shall be accompanied by a legislative proposal to
amend the provisions conferring implementing powers on the Commission.]

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,
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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).

F2 Inserted 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).

F3 Substituted by Directive 2008/22/EC of the European Parliament and of the Council of 11 March 2008
amending Directive 2004/109/EC on the harmonisation of transparency requirements in relation to
information about issuers whose securities are admitted to trading on a regulated market, as regards the
implementing powers conferred on the Commission.
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