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Operative part of the judgment

Article 3(1a), fourth subparagraph, (iii), of 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, as amended by Directive 
2013/50/EU of the European Parliament and of the Council of 22 October 2013, must be interpreted as precluding 
legislation of a Member State which, first, makes shareholders, or natural persons or legal entities referred to in Article 10 
or 13 of Directive 2004/109, as amended by Directive 2013/50, subject to requirements relating to notification of major 
holdings that are more stringent, within the meaning of that fourth subparagraph, than those provided for in Directive 
2004/109, as amended by Directive 2013/50, and those more stringent requirements result from laws, regulations or 
administrative provisions adopted in relation, inter alia, to takeover bids; and, secondly, does not assign the power to ensure 
compliance with such requirements to an authority of that Member State appointed pursuant to Article 4 of Directive 
2004/25/EC of the European Parliament and of the Council of 21 April 2004 on takeover bids. 

(1) OJ C 445, 10.12.2018.
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