
SUpplif1U,ulill-Gazuua Iill-GWnt ID' Ma//a, Nru. /$,889, 1/ /a ' F,a" /994 
Taqsimll C 

Nru. 77 
21. 2. 94 

MALTA 

KAMRA TAD-DEPUTATI 

ABBOZZ la' Uti m/"e$Sllq mill­
Onorevoli John Dalli , M.P., MiniSlru 
Ial·Finanzi , u moqri ghall-E_ el darba 
fi5-$edula lad-29 la' Novembru . 1993. 

R ICHARD J . CAUCHI 
SJ<n- " .K_IMI.!NpMMIi 

HOUSE OF REPRESENTATlYI.S 

A BILL in troduced by lhe Honour­
able John Dalli, M.P., Minister of 
Finance, and read the First time al the 
Sittins of the 29th November, 1993. 

AN ACT 10 rqulale InsldCT dealing. 

RICJlARD J . CAUCIIl 
Cirri! ...... H_ofll.~ .... 



AIT KONTRA INSIDE.R Dl!.ALlNG 

ARRANGAMENTTA'l.,.ARTIKOLI 

\. Tilol ... fiI-qosor u bidu Iis-sc:III'I. 

2. Tifsir. 

1. Projbinjoni ta' ~i<nju 1.ol-b<.rtJr, minn iIuUkrs. «t 

4. Abbut ta' inlOnnazzjoni mruubol f'kapetiu' uflkjali. 

S. Arljonijiet mhWL: projbiti bI-ctikoli 3 u" la' dan I-An. 

7. Reslrizzjoni fuq il-promoujoni ta' negozjar la' bAm 
s-JUq t..n. minn M.la. 

S. Subbi lillaZzjoni lal -prezlijict. 

9. MandtlOrji. 

10 »ieni ghaJ re.ti . 

L \. SeIg,M g,MU-g,hcmilla' regolamo:nti. 

12. Emrndi g)\Ill-An dwat il·Barb ta' Mall&, Kap. 345 

C 87 



ABB07.z TA' Ll t l 

-ll'" 
AIT Ilia Ji~ /.1MIMr dali1r6 

IL-PRESIDENT, bil-parir u 1-kuII5en, II.I·Kann Iad -Deputali, 
imbqqa.IIa Mln il ·Parlamcnl, U bI .. w&uriI.l' \10' I.isteu, ~i b1igi clan 
li gcj:-

I. , (I) DIn I·Anjisu.' jiMejiafl l-AU Ill' 1-1993 konn Imider 
Dta/ltrg. 

(2) !)an I.At! gIIandu jibda j",1\lI tdikld-dala 1i I·Minisw 
rHp)"<ebbli aJWl-1inanzi jisu.', b'.wit fil..(iandta, jistabbiliu i 

~~~. relani .......... t JIIaI klunpMniji .mu inkorpoooti 
IAIIt 1-Onlill.ln1.ll d_ SOCjdajitl Kunvncrtjali, &f\andba I"llesl tifsino 
blIaI ma &JIandha n:l, rtivamcnl gh.ol kump&lllliji bekk U!korpcnti; 

"borl:a rikofto.u.u .. " tfiSK'f il-Borta 1.1' Malla u kull borta ta' 
in~stirM1ll li lia,i dikjanta, b'ordni II.I·Mini~1I\I 1i Jleun iKM r.w: it­
tmkn, H Ilrun borta rilronouulA ghal l_linijitlll' dan I-All; 

"borta la' inV'Cstimenl" 16.s.s« orpaizzaz:tjolli li Uonwn 
1i_1; bit.. olTma la' rxpujar nilOli magflmula minn IIOnoKntlur 
"""I«pni~ lip kkomunikala, minalla.ir nw. tinkiufl -idmtit&' 
!H.aJ!u, lillOlloikri\luri oI\n.jn gIIa.ll~izzIn:joai. 11 li biba tigi 
n:tjstrata u koa~tI I~ Ia' dik l-offata miM Il; wicIkd 
milUl drowIF: iHOtlCKritnlri I~ 

"impjepl pubblilru" lfissn -

(b) mcmbni, funzjon.uju Jew Impjtgal ui·Bank 
Cmltlli la' Mlllajcw la' l.aW\oriIa' Iwmpctcnti fiI -kuntcrt .. 'I ·An to.' [-
1993 dWIl ~rvim ta' lnve$timent; 

(t) !ruU pn'SUftII li tigi dikjan.ta, b'Qrdnj I; jlrun iKtIlI 
tdak iNrrUm, li !kiln impjfgat pubbliku ghall · 6nij~t ta' dan I·Atl; 

RjoMn" tfiHft" individWll, 1Otjda' jcw bamp&nnija 
Ii jiruxcpljaw hiloli tborD rikonoullta 11 Ii jkunll rikonon;uli 
mill.Kwu.i1l taI ·8ortJo bIIaIa li jagllmlll llocllol w' RjobbU'; 

c " 

"kllmJlUlllijaR tfiHft" kum~;a. kemmjt"kktkunjfwma "'IU 
tkullll kumpa!lllija fil -kuntc:n ta' l-Ordinann dwar So(;jt"tajid 
K.luJUTlCrtjati ; 



c '" 

(a) IippttteDla ruħha fil -ħinijiet nQm\IIli kol lha iIkOnd 
ir-rrsoli 1&' borta rikonouuta bħal. PCnWI& li tkun lix~ IiJr.Iri \I tbi~gb 
litol; bil-pre27ijiet ljXtifikati minnha; 11 

(\I) lklIII rikonoxxula bIIala li dwn qrd tagħmel hddr; 
miM dik il-bor:ra rikonouull.. 

-MiniAN" Ifisser il -Miniltnl raponsabbl.i għa1I- liRanri; 

"nego7.jant ta' barra • ...-q" ,line!" pclWnll li 1inM&ol'ja bħal. 
printlp&l jew ajtnl bi.-Kħħa ta' [Kenn mogl'llija ~ond. l.-rtikolu 3 ta' l. 
AtI la' 1-1991 dwar Scr.rizzi ta' Invcstimcnl \I mhUJl bllala ,liJ(jbro/ru fil­
kuntc:t1 ta' l-Att dwar il-Ilorta ta' M.I\a; 

"obbIipujon.i". rr1anivamml ahaI kumpmniji mhux 
inkopRti \aIIll-Clrdinanm dwar Sotjdajkt Kummt<fj&li, &IIandh& l­
iSleSt tiui .. bħal ma Jħandha ,d.ttinrntnl ghal kumpanniji IKkk 
inkoroporati; 

·offMI ta' ~ &l'W kwnpIJmija" tfisser offerta 
Il\l&lln'alIa lid-ĠeWDluri kDlIba (jrw lid«lmturi kollha mi4tWrI l­
~ li ~I 1<l lTcrto. LI n-ltOltlblHs ~) \a' I-azz.ionijid lil­
kumpanniji bia jaltkwi5taw dawk l...:ajonijiet jew proporzjon speCifikal 
miMhom, jf:w lid~fllrnturi kollha (itw lid-dclC:nturi kollha minbarra l­
pcf$Wl.lli tlgħmell-offMl." n·_11I«I tagħħ.) la' klassi partikolari ta' 
dawk l.a22jonijid bie)t jakkwi ....... l.anjonijid ta' dik il-ldusi jew 
proponjon minnhom. 

"1i1Ol.;" 11i~ IiIOli rlmkaI.i Il, fiI-kat ta' k'wnpInnija 
fil..Jcunkn \a' I-Ordinanza dwar Sotjctajiel KulDDtttjali., kILIl dan li .i 
(kenvnjc:kk dmkali jew le): azzjonijic1, obbIipzzjonijiet jew jtddijiet 
ghal.otlotlaizzjoni għal, sc:jr.. jew konKl\ja ta', 17.Ljonijiel jew 
obbl ig.a.u joni jiet; 

"tilOli daw,Ii-, .. dallivamrnl &JIaI ~ja. tfisser 
kwalw-1i1Oti laI-kwnpMrLija dmbli I'borla rikoDoullta; 

"1;loIi rHlamali", rdani vlmcnl &ħ.al okkorrmn partikolari, 
l fi_ .. lirol i d~nbli P ti,oIi li dwarbom, mh\IX Ikllr miM silt .. IIur 
qabfl dik l-okkomnn, tkun ġkt ippllbbliulI informmjoni li lind;u l­
IftlZijio:l li bihom pmo.!ni jkWIII nno:'Oljaw jew k>mu lesli li 
jinnc&wjaw rdlwk il-litoli lllbicx jiġi r.~ililll in-negozju r dawk il-I;lOIi : 

(2) GN.I1-6nijkl ta' dan l-M , iDd.ivid~ Ji tqie$li jkun 
ltOnMS.S illi' kwnr-nnijajckk_ i2dt biH jekk -



(.) ikun direttur 11' dik il-lnunpmu>ijl. ~ 11' 
k\mlpannijl. m.sit-ħba, jew 

(b) ikunjoklrupa potiu.joni bhala IIffi~j..J <li ml.jkunx 
direttur) ~ impjeg&ll&' dik il-kumpanniji jew 11' kumpanniji msieħba 
~ poti~ li tinvolvi rclU2jooi pnfessjooali ~ lnunmtrtj&li brjnu 
IlDifsu (jew brjo iI-prineipaltiegħu jew kumpanniji. li IIg/Iħa ħuW1l jkun 
direttur) 11 l-cwwd kumpannija~ kumpannija msiellba li fiI-k&t il­
wieħed u l-iehor tkun ~QncvQ[ament mistennija li IIghtih lI«eu għal 
informanjoni li, relaltiVlmtnt għat -ti\Qli 11' kumpanniji. I_wahda u l­
oħra, tkun informaz2joni senllittiva shaJ.l.pn:zz mhux il'P'bblw\a, u 
li bir-nġun persuna fdik il _potiz:zjoni tkun mistennija li ma tikxifit IIlic[ 
aJIall-q.w sewwa taJ-fulUjonijict IIgl'Iħa. 

(3) Kull riferen7.a rdan l-A tt għal informalZjoni Iitn5illiva 
atWl-pn:n mhUll ippubbl ikall relattivament atW kwalunkwe titoli 11' 
kumpMJli;' hi;' rifemm. &JIal inlOrmaujoni li-

(a) ikol lh.& x'taqsam ma' maltrji 5petiflti dW1lr jew li 
jikk.onternaw (di rettament jew indirettament) dik il-kumpannija, jiġifieri, 
ma tkunx. 11' !\IlUl'I. ġenerali dwar jew li tikk.oOCmIa dik il-kumpannija; 11 

(b) ma Ikunx ġmera1ment mgharrli.lil dawk il-pc.,uni 
lijkunu mdorrijin~ li a'&k!&rx ikunu lit j irmegozjaw fdawk iHilOli 
i:!:da li, kemm-i l darba tkun acneraiImnl mgharrfa lilOOm, x'utant Ikun 
lIffi:tllwI. SQ$1In~jalment il ' pnln 11' dawk it ,titoli. 

(" ) Gh.&II_finijict li' dan l-All, PenUIII titqies li Ikun qed 
tinncg02ja I'titoii jekk. (kemm bhala pir>tip!.l jew aġent) tilltri jew tbiegh 
~ 1Iqbelli tixtri jew tbiegh xi tilOli; u riferenzi għal negozj... flilOli 
I'bort,a rikonouulljinkllldu n~gozjac ftito1i permezz 11' bof1;a 11' 
invcslimc:nl 

(5) (a) Għall·finijict 11' dan I,Att. PC~ li (kemm bħala 
prir>tipal jew &&enl) lixtri jew tbiegħ jew t&qbel li tixtri je .... tbic&l\ 
investimenti, kif din il-kelma hijl. mfissr:o fil-paragrafu (b) 11' dan is­
.... bMrtiko1u, mclll -iskop jew l-iskop propost imsemmi fdok il _paragrafu 
j kun li widlcd jagħmel profili jew li jevill \elf għtl kollo.t je .... !'parti 
b'riferenza għat -IIugb u I1tuI fil -valur jew JlfCZZ IIl-tiloli, għandha titqies 
bħal likkku kient"1 qtghda linncgozj.lil-tilOli fondamcnllli. 

(b) Għal1-finijict lll -pan.grafu (a) 11' dan iNub&rtikolu, 
"invcstimentiĦ &fIandha tfisser driltijiet IIħt kun\n;1\ gh&I diffcmtZi jew 
IIħI xi kllntrall iehor li l-iskop jew skop propost lIe&l\lI ikun li wieħed 
jl.gI\mt"l profili jew li jcvill tel r b'rifm:nza għal 1111&1\ u n7.U1 51-valur jew 
JlfClZ 11' proprjeta' 11' kwaJunk~ dcskrinjoni je .... fiodi,s Fw fattur 
ieħor SpeCifikal għal dak l-iskop fiI -kuntrall. 

(a) li j innegozja ħitoli reklamati, jekk. huW1l j innegozja 
fdawk it -titoli jew jllġixxi bħala intcnnedjarju !'konnessjoni ma' negozju 
IIlIgħmul minn persuni oħra fdawk il-totob (rifercnzi gh&I furujonarju, 
im~g.ot jew aġenl la' ncgwjant Illi li jkun jinnegozja fdawk ;t_tiloli 
gbandhomjiftichmu skond hekk), u 
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c " 
(b) li jlrun qed imex.x.i JUq li' tilOti, jekk fil -kon Ian· 

M~U tiegħu bħaJa M&O~anl 1&' barra HlKI Ilu ...... jippd,all& ruħu 
ktnun lix-:um:j,ia propsctlivi kif ukoll lil1-bcjjicgħa prospettivi la' dawk 
il-tilOli (li majkunu .. uerrc1.ia.icw bc1jiegba partikolari) bħala li jkvo 
Int bi!;ll jinnc:gozjf. fihom Wf1'otu. milli f'borta rikonouula. 

(7) Għall . finij~1 la' l.artikolu IS 1&' dan I· .... tt, individwu 
jilqies lijkun qed jinnc:aozja petrncu 1&' 1X8oz}an1 1&' barrl.l-suqjekk 
dan ta' l..J\tw ikun parti fit-lransazzjoni. ikvn .~DI &JIaI parti jew l -oħra 
fit-transan'joni jew ikun qed japw bħal. intcrmedj&rju I'konnasjoni 
m&t-tr&nsa27joni . 
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c " 
(.) individW\l jkollu 

lIjenlen>m1 akkwista (dim.tammt 
indiVKhw ieħor li . 

infoona:ajoni li huwa jkun 
jno' indirettament) mingħand 

(i) ikIIn konnn5ma' kumpanniji. ~Irolori,jew 
li !'xi tmien fis-sitt Mili" qabel i]-lu.ib la' l-informaz2joni 
kien hekk kooncss, u 

(ii) l·individwu la' I~I ikun jaf jew ikollu 
nlguni biu.:.ijed għ.tlf~jn jatutx"n li tkun g,ħandu bis-5Iħha li 
hu jkun IM:kk konness; u 

(b) l-individwu \.a'l-c_el ikun jll.f~ ikollu nlguni 
bittejjed ghalfejn jemmen li, minhabba fil . konnessjoni u l-po1iujoni 11.' 
J-individwu l-ieħor, wieħed ikun bir-"'j\unjistcnna li dan ta' [ -aħħar ma 
g/lInduxjikxefl-informazzjoni hlief għa ll -qadi Kwwa tal-funzjonijiet 
marbuta ma' dik il -potizzjoni, 

(4) Bla ħwa &J'Iad-dislX'tizzjonijiet la' l-arlilolu S ta' dan 
I·Au, !iI·kat.ij id konlmlplati Iis-5\lbartikoIu (3) ta' dan l-«rtikolo.I, l­
individwu ta' ] .. cwwd ma ghandux hUWIIIIe" jiItMgmja .. 

<I) I'borta rikonoxxuta !'timl; ta' dik il- kumpennijl 
FU hu_ jkun joor1i l-infofmanjoni tkun infOrmazqoni sensi ttiVI għ.lll · 
prezz mhux ippubblikala dwar dawk it -ti loli, u 

(b) I'borta rikonolU U!a I'tiIOIi ta' ri kumpannija OIIrI 
jekk huwa jkun iaf li dik ]-;nformuzjoni tkun infonnazzjoni sensinivl 
għAll -prezz mhux ippubbl ilttla dwar dawk it.titoli LI jkoll ha lI'lAqsam 
ma' xi trantazzjoni (In ..... ]; jew pro~tnala) li tinvolvi 1~1 
kumpmnija II l-kumpannija l-ollr..jtw li tinvolvi waħda minnhom u 
ti toli 1a' l-oIIno, jew li jkollha x'taqsam mal-li.n li xi trant.v..7joni l.lli mil 
Ikunx beqghct pro*tll.ll.l. 

(5) m allsan. għad-dispo.tizzjonijict ta' l-arti ko lu 5 1.1' dan l­
Att, ..... 1.1 indi vidwu jkun qt"d ji pproġcna, jew iklln ippro~c\I.I, li jaghmel 
(kemm jekk ma pcrll\lNO olira jew le) o fferta la' /aU-owr glial 
kumpannija I'kapKila' pArtikolari, dak l-individwu m'&fIandux 
jinncgoq.. rborta rikonruur.ul.l ħitoli 1.1' dik il-kumpannija IbpKil.l' 
olira jekk ikun jan ; inront\lZ(joni li l-offcrta tkun proġctl.lla, jew ma 
Ilwnx blqghc\ protC11.11.1, Ikun informazzjon..i scMinivI għall -prc-7..1 mhux 
ippubblikal.l dwar dawk il.tiloli . 

(6) ma ħ.wa g.IIad-dispofi.zzjon.ijiet 1.1' l-artiko lu 5 1.1' dan 
l-Att, ..... 1.1 individwu jkun kiseb (di~nl jew indi~tament). 
mingħand individwu li ghalih jappl ik.ow id-<li$potiajonijiC1 to_ 
sub&rtikolu (5) ta' dan I·artikolu, infontll.Ujoni li l-olTerl.l mscnunija 
rdak iS-liub&rt ikolu Ikun qed liġi proġC1t81.1, jew ma 1kW\!l t.qgħel 
pro&c nallo. I·individwu ta' l-ewwel ma għandux huWll nru fsu jinnegozja 
rbor1.a rikonoxxuta ħitoli ta' dik il-kumpannija jekk ikun jaf li l­
infOl"TnlZljoni Ikun informazzjoni ocnsittivl gllall -prc-Z"l mIIux 
ippubbl ikata dwu dawk. il-tilOli. 



(7) Bil IIYn1 għad-dispolinjonijiel la' l -artikolu S ta' dan l­
All, individwu li rdak it-tmicn li jkun ikun projbi t b~ dilpotiujoni ta' 
dan l-artikolu milli jinnegozja l'bor1.a riJwao.uula!'xi tilOli ma ghaildlU' 
ja&Jlti parir jew jipprolwn lil ~ pmuna oħta bies. tinnc,02.i& fdan 
il-ti\oli, mc-lajkuojlfjew ikollu &ħllFcjn jWcb li dik il -persuna Ikun 
1C;r. tinnegolja fihom I'borta. 

(S) Bla ħJan, &ħ-d-diJfJOl:iujoaijiel ta' l..nikolu S ta' dan l­
All, individwu li rdak it-tmicn li jkun ikun projbil, skond id­
dispotizzjolUjin ta' dan l-«tikolu_ milli ~ rborl;a rikr"ouuta 
ħ.i Ii\oli minħabba li hu_ jkollu :o;i inlOnnanjoa.i, ma &f\andWl 
jikkomunikl dik [-inli:>rmaD:joni lil ~ pe<$U1'\I. olira jekk ikun jaf jew 
ikollu &fili fejn ~b li dik il_ptl'$URl jew x.i ptrIUlII oħra ikunu se 
;.atImlu UbI rninn dill ..... ~ sabiex jiruqozjaw, jew abicJr. 
jlJlllU parir jew jipprok\U'lw lil xi Pe!WJIII oħra bic:o; tinno:gozja, I'bom 
rikono:o;xuta fdawk il-ti toli. 

of_ {Il Id-dilpotil2jonijlcl la' dan l-arti kolu g,ħ.lndħom 

japplikaw &fili kull inixma1.1joni li· 

(I) Ikun &f\and impjegal pubbliku jew individwu 
li qabel kim impjepl pubbliku ro-6ll\l\l. tal-potil2joni tieg.llu bħala 
impjcgol p!bbliku, jew li Ikun IJm1CmCn1 inkisbet minn individwu 
(~ltammt jew indiftlWTlml) miIIġIand impjcpl pubbliku jew 
min&ħand individwu li qlIbcl kien impjcg.ot pubbliku li hu_ jkun jaf 
jew ikollu gI\llfejn jaMCb li Ik.WI &JIMdu bis-saħħa ta' x.i POIiZ:tjOni 
tali; 

(b) wicbed. bir .... p jislmn.l li individwu fil -
po:»;injoni ta' imP:it"pt pubbliku jew li qabel kien im~1 pubbliku 
ma Jħandll!l j ikxef lllief &JIall-<.pdi IICWWI. tal -fwu:jonijiel tiegħu 
nwbuta ma' dik il -potiujo.li : u 

(t) li l-individwu li jkollu dik l-inl"onnr.njoni jIfU.n jaf 
li On ... informazzjoni scn.i niva &IIoJ l-prev: mhux iPflllbbl ikata dwar 
ti\oli ta' kumJ"Mijl partiko lari, fdan l...-!ikolu rmemmija bħala "il­
Ii\oli riIcVll1ti~_ 

(l) Id-dispo:»;injonijid ta' dan l-artikolu &Jtandhom 
japplikaw gI\ll impjcpl pubbliku jew individwu li qabel kien imP.icpt 
pubbliku li jkollu inbmanjoni li gI\lliħa jl:pplib dan l..rtikolu u &fIal 
kuU indivMIwu li .. j tnlc:mc-nl ik\lll kisdl kwalunkwe inl"onnlzzjoni tali 
(dirctwnmtjew ind.i~I) miIIġIand UnWpt pubbliku jew 
minaftand indivMIwu li qob:l kim impjegat pubbiiku 11 lIu_;t.. jaf 
jew ikollu "",Ifejn jaħJcb li dik l-infOfTlllttjoni kienel ~ bi,­
MħJ\a tal -pot:i71joni tk&ħu jew bi ... MħJ\a tal _pol:iujoni li hUWl kclld 
qabel bIIalIO impjept p.ibbliku_ 

(3) Bla 1I'1an għ&d-dispotiujonijit:1 la' l..nikolu S ta' dan l­
An, individwu li &fIalih jl:pplikaw id-dispotizzjonijicl ta' dan [...-!ikolu -

(a) m'g,ħ.andll!l jinnegozja f'xi liloll rilevanti rborta 
rikono:UUIl; 

c " 

, ..... 
iaf_4o-i_ --I'bpotllO" .fJl«joli. 



c " 

Azqo.;p.. ..... 
""';lIiri w. ... i­
bli.J. 4 .. ' 

... l- ... " 

(b) m'għandu.o; il\.a.ijar jew jipproku.ia lil ~ pc-nuna olira 
bin. tinnegozja f'ri tilQli b/I.I.I dawk, mela jDin j.f jew ikoll ... gIIolfejn 
jaħKb li dik i l -~l'SUJII. I~ħla tkun !lejn. tinnc80~" fihom f'bow 
rikonoxxuta; u 

(~) m'għandux jikkomunika lil 1I.i ptnUrll. olira l­
infonnaujoni mitmuma jew (Hond il-lut) mik5uba minDu kif 
i~mmi IiHUbarukoIu (2) la' dan l..artikolu jekk ikun jaf jew ikollu 
&ħ&l fejn jaħseb lidikil -ptr$WlIIjew .. ipenuna oħra Ikun le Iagħmo:l 
utli minn dik l-~i u.bia. !innegozja, jew J&bia taghti parir 
je .... ti pprolruta lil xi JI"'SUI\a oħra bin tinnc:gozja. f'xi tilOli bhal dawk 
t'bor1:a rikonolU\l\a. 

(4) Jekk ikun jidher lill -Ministru li l-membri, uf1ittj&li jew 
impjegati ta', jew persuni x.ort-ollra konno:ssi ma', li; korp li Lilu jkun 
jidher li qed jc:ttrtita funzjonijiet pubbliti jista' jkollhom attcss għal 
informazzjoni srositUV1I għall-prezz rMUJ,; ipp.l1x>lwla dwar tiloli. 
huwa jim' b'ordni jiddilr;jan li dawk il_persuni għandbom j ilqic:m li 
jkun" impjc:pti p>bbliti ghall. finijiet tI.' don .-artikoIu. 

(5) ls-setg.l\a li jsir ordni skond is-sublttikolu (4) ta' dan l­
ltIikolu ghandha tkun rttr<:itabbli b'dokument stalUlotjU u tij\i 
ppubblikata fil-Gazzetta u dokurnent li jkun fih ordni bII.1 dak 
ikun JuUeU &ħal ann ullament bis·saħħa ta' ri1.o1unjoni ta]·Kamn tad· 
lkputati. 

S. (I) Id-dispotinjonij~ tJ' l-c1ikoli J u 4 la' dan l-Att 
ma ~jipprojbiu.uli l individwu, g.ħar-.. &uni li dan 
ikollu xi inl"ormazzjoni, milli -

(a) jlghm:l xi ħ.lġI partikolari xort'o/Ira milli biex 
jlgħmel qlil:&ħ jew jevita !elf (kemm jekk g.halih innifsll jew &JI.Ol 
persulll olira) bI .... tu ta' dik l-infOl'lTlaZ7joni; 

(b) j>dħOI għll .. i lIan5aVjOn.i fil-kors ta' l-Utttiuju 
b'booafKii tal-funzjonijiet tieghu bħIl. su.ltjlrju, riCev;lUr jew IrUSIU 
(falliment; 

(t) jaġund xi ħ.o.&a partikolari jekk I_in forma:ajoni • 

(i) tkun inkisbd miMli fil -kors ta' negozju bħIl. 
JobW li huwa jkun jl&tunel jew li fih ikun impjtpl; li 

(ji) Ikun IA' dc$kriajoni li ~ .. ġonevolmmt 
jislCnnih li j ikseb fil -kors ordinalju IA' dO: in-Mgo~u. li 
~.għmel dik iJ-ħIp b'bonafKii fil -kors ta' dak in-nc:a~u: 
J~ 

(d) jlġtmelxi ħ.o.p plr1ikolari dwar xi liloli p!.tIikolari 
jekk l-infonnazzjoni -



(i) tkun inkisbet minnu fil-kors li' M8<)):ju bf\Il. 
IfW'td /NOkr fdawk it-tilOli li huwa jkun ja&ħmtl jew 
li lill ikun impjt-i'lt. u 

(ii) Ibm li' deskrizzjoni li wieħed ~mmt 
jiMmnib li jibeb 61-kon onIiJI.Nju li' dak in-solju. 
u jqbmc:1 dik i1-ħap b'boPafidi fil-kors li' dak in­
MIO~_ 

(2) Individwu m'ghandux, ghar-raġuni bill li jkollu 
infonnazljoni li jkollha x.'taqsam ma' x.i InmIiU~joni partikolari, ikun 
]X'Ojbit . 

(I) btd.dispoiizzjonijiet Ill-IIUbartilwl1l (2). tal -
parqrafu (b) W-tUbwtikoIu (-4). U lIHubutikoli (5) jew (6) li' l­
II'IikDIU)lI' dan l-An milli JU-Ħ tx.i tilOli I'boda riJronoull1l, 

jow 

(b) btd-disponzzjonijiet lIulbwtikoli (7)jc:w (8) li' 
l-ertikolu ) li' dan I·A" milli jagħmti li ħap OIIC. li jkollha x.'laqsun 
ma' tilOli li huwa jkun ]X'Ojbit milli jinMaoljl fihom b'xi waħda mid­
dilponDjonijiet imsemmija fil-panlp.fu (I) li' dan il-llUbar1ikolu, 
jow 

(t) bid-dispotizzjonijielll'l-ertikolu 4 milli jagl\JM1 xi 

"' ... 
jekk huwa jagllmo:l dik ll-hap .. biu j irr.ei1ill l-lkstijl 

jew l-aebnjoni t1t_~i_ 

6_ Bla t,..... &fIId-dispotizjonijiet \&' l-II1ikolu 8, id­
dispotinjonijic\ \&' l-ertikoli 3, 4 u S \&' dan l-A" ghandhom 
jappliuw dwar -

(I) MpjaI" .ort'oI\n milli rbor:b rikonouula la' tiloli 
rddImati \&' kwalunkwe kwnpannijl-

(i) permc:12 la' M&Olj&n1 \&' burl ' -JIIq li jkun 
qed imc:lUIi suq \&' daw\t it-I;toli. mc:ta wiehed ikun jlf li 
dan ikun negozjant la' J.m '-'uq, Li jklUl qed imc:"; "''1 
\&' dawk it_titoli 11 li l-titol i jkunu ti lOl i n=lwnali; jew 

(ii) bIIda rqnjanl la' bNT'I -..q li jkun qed 
imax.i ""'I la' dawk it-litoli jew bftaIa ullitjal. irnp;tpt 
jew -emlll' ~1 1II.i li jkun qed ja&:iui fil-kors 
t&n-fqOl)ulan-nqozjanl; 

(b) l_ghoti 11' PArir jc:w li widlro jiPJl'OkIll'l lil persuna 
biu tinne~ ftilOli n=k1ltT11ti mel& wid\ed ikun jaf jc:w ikoIllI 
arwfejn jahseb li dik il-persuni Ikun KjnI tinneamja fihom kif 
imsemmi fil -panp.fu (I) la' dan 1-ll1ikolu; 

c ., 
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(~) I.ikkomunikar ta' ~i inf~oni meta wieħed 
ilrunjaf jew ikollu għalfejn jaħseb li din Ikun ~jra tintut.a gbal dak in­
~gozjar jew għal dak J-g.ħoti ta' parir jew prokumr, 

bħal ma japplikaw dwar negozjat I'tiloli f'borta 
rikonoJO<ula u dwar l-għoti ta' parir jew pro1rurv jew ]-ikkomunikar ta' 
kwII.lunkwe informazzjoni f'konnessjoni ma' dak in-ncgozjar. 

7. (l) Individwu li, għllNlIġuni li 
informazzjoni, ikun għal dak u·zmien projbit b'xi 
dispotizzjonijict ta' l-artikolu 3 jew 4 14' dan 
jinnego7.)a. ħti titali!Tlll għandux . 

jkollu 
waħda. mid­
I·Att milli 

(a) jaghti parir jew jipprokura. liI !li persuna oħnt biex 
tinnegozja fdawk it-titoli It".cto. jkun jaf jew ikollu għalfejn jaħseb li dik 
il-persUJlA Ikun sejra tinnegozja fit-titoli bIUnt minn M&lta !'xi borŻll.li 
ma 1kuruc borta rikonoxxuta; jew 

(b) jikkomunika dik l-informazzjoni lil xi persuna oħra 
meta jkun jaf jew ikollu ghalfejn jaħseb li dik il persuna jew xi persuna 
oħn.lkun sejra tagħmel utli mill-infonnazzjoni sabiex tinnegozja, jew 
taghti pRrir jew lipprokura li l xi J>Cf$una oħra biex tinnegozja, fit·tito1i 
bem. minn MaLta f'xi borta li ma tkunx borta rikonolO<ul.o.. 

(2) ld-dispotiujonijict tas-subarlikolu (l) ta' dan 1·ar1ikolu 
ma gIw!dhornxjipprojbilO<u lil individwu, ghar-raguni li jkollu xi 
inf0rma7.>:joni, milli jagixxi kif hemm insemmi fxi wieħed mill­
pRmgnlfi (a), (b) u (~) tas-subartikolu (1) ta' l-artikolu 5 ta' dan l-All. 

(3) Individwu m'ghandux, ghar-raguni li jkollu 
infOrmaajoni li jkollħ& x'laqsam ma' transazzjoni partikolari, ikun 
projbit b'xi dispotizzjoni ta' dan l-artikolu milli jaglimel xi ħaġa jekk 
huwa j.ghmel dik il-haġa sabiex j ifr..tilila t_tl estija jew 1-<:..,ku7-"!joni 
lal.lntnsuzjoni. 

8. Ebda dispotinjoni li tinsab O-artikol i 3,4. 6 jew 7 la' dan l­
An ma għandha tipprojbixxi lil individwu milli jagħmel xi ħaġa 
ghall-w.p la' stabbiliZlAZZjoni I al-prezz lal-tilO1i jekk huwa jagħmel 

dik i l -ħaġa s.kond ir-"'goli !X"skrini mill.Ministru bis-saħħ.o la' dan l­
M. 

\I. ( I) Mela mandatorju jew, fejn mandatorju jkun korp 
ġuridiku, individwu jkun qed jagixxi għal dak il·mandatorju li, 
apparti mid-dispotizzjonijiel taJ-pRmgrafU (.) tas-rubarliko1u (l) la' l­
artikolu 5 jew, skond il-ka:t, Ias-subo.r1ikolu (2) la' 1-ar1ikolu 7 la' 
dan I.AII, ikun projbit b'xi waħda mid-dispotizzjonijiel la' l-artikoli 3 
sa 7, il-tnejn inkluti, milli jinnegozja, jew jaghti parir jew j ipprolrura lil 
xi persuna oħra biex tinnegozja, hi titoli jinnegu~ja fdawk il-titoli 
jew jagħti parir jew jipprolrunl lil xi pe~una cħnt biex tinnegozja 
fihom. huwa għandu jigi ]lJCtunl li jkun agixxa kif għandu jkun jekk 
ikun agixxa fuq il-parir la' persunali -



(a) lilu kim ct tidher li kienet pcrwna ad&u.o. biClO 
mingb.o.ndlu jieħu dalr; il·parir, u 

(b) li lu ma kenib; tidher li kienet projbita bid · 
dispoti1~.ionij iel ta' l-artikoli 3,4,6 jew 7 ta' dan I,AII mill i tinn~gotja 
fdawk it· ti toli . 

(2) Ghatl·finijit1 lU-SUt.ttikolu (I) ta' dan l-artikolu. l· 
"!Rssjoni "kif ghandu jkun" ghandha tfissn !tOI't'oħn. milli bil ·għan li 
jag.ħme l qliegh jew li jevita telf (kemm jekk ghalih iMifsu jew għal 
persuna OI'In.) bI-utu ta' l· informattjoni in kwistjoni. 

10. (l) Individwu li jikser id-dispotinjonijid ta'l-artikoli 3, 4 , 
6 jew 7 ta' dan I·Att ikun ħali ta' rul u jeħel meta j inSll.b hati multa ta' 
mhux itjed minn Lm2S0,OOO (mitcjn 11 ħamsin elf lira Mal ti;.) jew 
priġuncri;' għal tmim la' mhux itjed minn scbl' snin jew dik il-mulla u 
priġuncrijl llimkien. 

(2) Ma ghandhomx isiru prOCedimenti għal ~.o.t laħt dan l· 
artikolu hl icfbil·kun5CIIs ta' I·A vukat Generali, 

(3) Eb:.Ia tnnsanjoni ma gllandh.o. titqies li tkun nulla jew 
annullabbli minħabb. biss n; tkun sard bi ksur tId-dispotinjonijit-t ta' 
l-artikoli 3,4,6 jew 7 ta' dan I·Att 

li , (1) Jekk ikun j idher lill ·Ministru li l,membri, uffitjaJi jew 
impje80lti ta', jew penuni xor'\'oħno konnessi ma' , xi korp li lilu jkun 
jidhff li qed ~rtita funzjonij id p.ibbliċi jista' jkollbom Ktess gbal 
informazzjoni Knli ui .... għal l ·pn=:a mhux ippubblikata dwar titoli, 
huwa j isla' b'ordni jiddikjara li dawk il·persuni ghandhom j ikjiesu li 
jkunu impjeg.o.ti pubblici ghall·finijklla' dan I·AU. 

(2) Il·Ministru j ista' b'ordni j iddikjara li bOrtI la' 
investiment r Malta jew t.m miM Malta tiġi meqjusa. li tkun borl:a 
rikonolUlula għan · finijict ta' dan I·Atl. 

(3) Il·Ministru, fuq il ·parir tal-Gvmui1Uc tal ·Bank CentJali 
la' Malta 11 ta' l-.WIOrita' kompetenti taħt I·An ta' I·I993 dwar servizzi ta' 
Inve. timent, ji.u' ;'għmel ~goli jew ~golarrw:nti sabiex j ippreskrivi l· 
opera:r.ljonij ic\ ta' sUbbilizzazzjoni tal.prezzijiet permessi b'dan I.Att, u 
jiRa' jippreskrivi dawk ir-regolamc:nti glial kategoriji partikolari ta' 
tiloli jt-w negozjant; 11 j ista' jippreskrivi ~golamenti differen ti glial 
kategoriji diffaenti 1.0.' ti loli jew ne~ti. 

12. L·Att dwar il·Bort.& u' Malta ghandu j iġi emenda! Id r ~cj: 

(I) fl-artikolu 2 tieghu, it· tirsira la' "kwnrne.t intemĦ 

għandha titħassar 11 mintloldla gIIandħa tidħol din it·ti fsira ~dida li 
~cjja : 

" "kununcrt in~m" tfis ... r kondol\.o. li tanunonto ghal xi 
raU taħt id-dispotiujonijM:1 ta' l·Att to' 1993 kontra l..swer l>ealing;"; 
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(b) fis.subartikolu (I) ta' l-artikolu 17 w&ħu. wv. l­
kliem "mill.(}vtmltur" għandhom jidhlu l-kliem wjew miU .. wIoriu' 
kompc:lmli skond l-Att ta' 1-1993 dwar ~rvil2i ta' Invcslime:nt"; li 

(t) is-subartik.olu (1) ta' l-utikoIu 19 ~għu &f'Iandu 
ji1ħass.ar, u s-suOOtikoli (2), (3), (4) u (5) tiegħu għ&ndbom j i~ 
enumerati mi ll+ġd.id (l). (2) (3) li (4) rispĦti vament 

Ghnljkt li R.lt\ln lj ld. 

L-Għan 1.1' dan l-Abbon huwa li jisp&ndi li jsaħħaħ id-dispossil2jonijkt li jirRgoIaw il­
projbiujoni 11' l fUUkr dt:tJling. u biex jipprovdi għal ħwejjcl li huma an~iIlari jew intiden .... i 
glial dan , 



THE INSIDER DEALlNG BILL 

ARRANGEMENT OF SECTI0NS 

l. Short title and cQmmencement 

2. Inlerpretation 

3. Prohibition of swck eJlchange deals by iruiders. ttc. 

4. Abuse of information obuUned in an offICial capacity. 

S. Actions not proħibited by sections 3 and 4. 

6 . Off·rruulr.et deals in advenised scwrilk~. 

7. Restriction on promoting off·man.et dea.ls abroad. 

8. Trustces and personal representaI;ves. 

9. Punisbment of contraventions. 

10. Amendment~ 10 lhe Malta Sto<;k Exch.angc Ad. 

11. Power 10 make regulation •. 

12. Amendments 10 the Malta Slock E!lchange Act. Cap 345. 

c 101 



ABII ....... 
AN ACT /0 rtgwlau insldtr dealing. 

BE [T ENACTED by the President, by and with !he 1Idyjc,e and COI!Se1II 

allhe Howe 01 Representativa.. in Ihi> pcaent Parliament assembled, 
and by the lIUIbority of tIE same, as follows:-

I. (I) Thi. N:t may be ciIed at !he Insider Dealing Aa., 
1993, 

(2) 1bls Act shall come inlo (<ne on IOCb date as !be 
Minister 'UipOIlSibIe for fmancc may, by 1IOIK:e in !he Guctk, appoinL 

2. (I) In this Act, unless tbe conICAl OIbcTwi~ requira:· 

"!Odveniled iOCurilie~', in ~lation to. pMlcular occurrcncc:, 
me_ li,tcd I<ICUrities or HCUrilies in relpect 01 whlch, not more than liK 
montbJ befOR , ... ooc:urrem;e, information indicalilll the priccI III which 
penonI have dealt or wt:re willing 10 deaJ in !bole IetUrilies ~ bom 
p!blitbed for the pwpoIC! of farilililtin, obb in !bote J«IA'ilies; 

"00fII.,...,.- IDC3IIS ...,. coml*lY. whetha' or _ • company 
withia the mcanilll of the c:...mme..:ia1 PannHlllipl OrdiI\JllC'e; 

"dcbencun:" has tIE same meaN", in ~lation 10 companies no! 

nlCOI]IOI1IIIed under \he Commercial Partner$blps Ordinance as it has in 
~lation 10 compAnies 10 inc:orporatW; 

"invCMmerl ~",hange' meM\ll an OI'Janiwion maintainins • 
Iystem wherd!)' an offer 10 deal iD sa:urities fTUI(k by alUblcriber to the 
OIlanillllion i. o;Ommunicaled, withou! hi. identity beilll revealed, to 
other IUblcribcrs 10 the organisation. -.i wbefd)y any ~ of that 
~n by any 01 tOOK other ad&:ribcn is m:onkd and confinned; 

",;obbU means an individual, pannn1hip or g)mpllDy dealing 

in _lIriIies on a TKU&Rised stock udwIcc IIId reoopiKd by !he 
Cclu~il of the Slcd: &,<.:hange as earryin, on the busillCU of • jclbber; 

"[i" ed ICCUrities". in ~LWon 10 • cOOI(WIY. mo:lW ;lilY 
lCICUriuaI of tile company listed 00 • ~nlx:d flock elChange; 

"market maker" means _ peqon (,.,~ _ indiviclJal. 

p;utncnhip or cornl*'Y) ,.,Iw:> -
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(a) holds himxlf out at all DDrmaI times in ~ 
with the N~ or. ll:ICogrUscd "ott c~lwl,e as wishint 10 lo.Iy and ",U 
KCIIritier;. prias specif"1ed by him: and 

achaDge; 

"Minister" means IM Miniscer ruponsibie focfmanec; 

"off market dealer" mtar\II • penoo who dab as prindpl.! or 
.,enl by virtue 0( • ticenoe grallled WIdor to:.:tioa 3 0( the Invesunenl 
Services Act. 1993. Md DOt as • ItOI:kbrokcr wilhiD the meanin& 0( the 
MalIa Stod: EuhMp Aa; 

(a) I pubtic: otrlCer, 

(h) • ,..........,., otrKW or ~ of the CcntnI Bank 
or Man. or of the c:unpetent aalIoriry witftig the _m-. of the 
lnvestmml Services Act 1993: 

(cl any ~11011 declared by an order for the lime being in 
force to be a public employee for the putpc)ta of Ihis Act; 

"rooogni.Kd scoct e.ldIan,c" means the Malra Su:ct Exchange 
Md any ocher investmenl acfIan&e which ;. declaml by ordrr of the 
Minister for the lime b";,. in (on;e to be. =oapoiscd stock ~~ for 
the JUlIOlC'$ of this Aa; 

"related I;OIIIpMy", in !!'talion 10 • company. lIIC.w.ny body 
e<wpOnIIle which is thIt COIIlpillllY' JUbsidi., or holding compIny. or • 
absidiary oflhal cam.-y'1 boldine company: 

"sc:c;uritia" meiII\I listed securitie. and., in the case of • 
company within the meaninl of the ComlrlC'n'ial Pannerships Ordina.rocc, 
any of the followin, (whether or not Umd): shares, debentures, or righlJ 
10 aubscribe for, call or make delivery of libaret or dcbenture$; 

.~. has the ~ mean;na in relalion to companies IlOl 

.-.:<Hp"nud under the ~n:ial Partnfnhipl Ordinance as ;. hs in 
rdatiooI to componict 10 j ... or poiated; 



"takeover offer for. company' mcana an otTer made: to all die 
holden (or 10 all the holden O!htt than the penon malin& the offer.oo 
hit ,,,,,,mittS) of the Wm ill the _!'M)' 10 8CqUil!: thole lharu or • 
.,ruled ploportion of tbIm, or 10 al. the holden: ( .... 10 all the hoIcIm 
O!htt w.. the penon maq !he aTCl' Md hit oomio 1 of. ~ 
d_ of tlIoIe IhateI 10 ~ the sIwa; 0( I"- d.ss or • 5pecifoed 
plopoetion oltbem. 

(l) For p.!rpoKI 01 thi. Ad. an indivO.al sbaII be dau.ai 
10 be ()!XIMdtd wit.b • company ir, tu only if • 

(a ) he is • dirtctor of IhaI. eomput)' Of • n:1aed 

(b) he occup;e. • position &$ an offw;er (0Ihn lhan a 
~Of) Of cmpo,w ollhJll QOQ\paIIY or . ",IMed rompany or. poiIIition 
involvina. profeuional or bulineu n=lationship betWCUl himself (or tu 
employer or • COIIlpMIY 01 which he ;1 • dim:Ior) and the fll"Sl eompMY 
et. relalcd com .... y whidI in either talC mill' lUSOIIlIbIy be upected 10 
give him .a:as 10 infonnMion which, in relation to $CCUrities of either 
COffiplll1y. il unpubliJhed price semiti~ information. and which il would 
be reasonable 10 expect I perwn in his position not 10 diaclOlle ucepl for 
the proper perlorrnano:e of hill f'wK,tions. 

(l) Any rdeterll:e in this Act 1(1 unp.IbI.ished price .,nsitive 
informa&kJn in re\aUon 10 any soo;uritica of • company is • reference 10 

infonnMion whic:h • 

(a) rc:wea to lpecific maucn relating or of coocem 
(directly or indirectly) 10 thaI company, that il to $ay. ;1 not of .. Fnenl 
~ relatin& «of 0DI1ttnl1O thal. eom~, .oo 

(b) is not paenlIy knI:rMI I<> tboee penoo$ who _ 
............ Qmed or would be likely 10 daI in thole Jealrities buI: whlcb would. 
if il were , enenlly bxw.n to them, be likely mawially 10 affect tbe priI;e 
ollho$e JeCWilica. 

(4) For the puq!OM:I « tha Act • • penon , ball be,. ,od 10 

IkaJ. in I«Uritie$ if (wbetber as principal Of "'rill) ~ ~ys or sells or 
._ 10 buy or K O any KaWiI_: and rd"etUlIC:eI 10 cbIin& in ~ 
011 a nII:OIJ'Iiscd sux::k ~ ind udt 1kaIm, in leCUriliellhrough an 
invewnenl u clJ.an&e. 

c .. , 
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CS) Ca) For the JW'POSCS of this Ad • pclSQIl wbo ( ..... hether 
&I prino;ipal Cl' J&mI) bly$ Of sells or ag=I to buy or sell inv~enu, as 
the lenD il defmed iD paragraph (b) of lhillUbIc:I;tioa. when the purpose 
or pt:U:ndcd purpose rnc:nrionod in that ~ is 10 ~ • profit or 
avoid I IosI wholly or paJtly by rcl'ermce \0 fiuctuallons in the value or 
price of KlCurilies, slW.l be lreaied as if ~ w_ de:ding in the underlying 
securities. 

(b) For the pu~ 0( pangrapb (I) of thil I>.IbsectiolI 
";nvt:SUncnlS" lhall mean ",bIs uMer. ~ for diffueilo;u or """'" 
any OIhercootrac\ the purpose or prdeOded purpose ofwhidl il to s=JJe 

a profit or avoid a Icm by reference to fluc:tu.aliool in the value or price of 
propeny of any dc:scripcion or in an inda or other factor designated for 
Ihai purpose in the contract.. 

(6) An off·mIIUt dc:aIcTshall be decRIed· 

(a> 10 deal in advertised sccurities, if he dc3ls in such 
securities or lets as an intenncdlary in COIIllOCtion with deals made by 
other per10nS in such ICCUrities (rd~ to such I. deakr', off..,..., 
employtoc or ",eru dealing in suc:b ~ ""' to be <;OIlSlnJed 

accordingly). and 

(b) \0 make a mark .. in any $CCurilies, if in the (:(lUn;e of 
his business as an off-mark .. dealer he holds himself out boIh 10 

prulpcctive bo.lyen and 10 prospective sellers of those 1CICUritiet: (OIher 
than panic:ul ... ~ or scllcn) as wiltin& 10 dr:aI in !hem odletwise than 
on I. recognised stock exchan~ 

(7) For the purposes (If seo;tion 6 of this Act, an individual 
shall be deemed to deal through an off-market dealer if the lalter is a 

pany \0 the ll1IIWCtion. ;1 an agent for either !MfIy 10 the UlIMaction or is 
actin& &I .. illlermediary in connection with the tran5aCtion. 

(8) Save where the context Qlherwi5e ~;res, .... onb and 
expressions used in this Act shall have the !aIT1C meaning and the same 
;~on as the meanings and in~rpn:Wioos given to those: .... ord!; 

and apre$S1om iD the Commercial Partnership Ordinance.. 

(9) In this Act and in any fl'gulMions made !hereunder, if 
thefl' is any oonflict between the English and Maltese texts , the English 
~xt shall prevail. 



l. ( I) Subject 10 !he proviaionI of IeCtion S of thla Act. III 
individual woo 11. or.1 any time in !hi: ~'" W montla has been. 
DIIOWin&ly c:onnec&ed with I compllly t.bIIl no! dell on I recogni$cd 
IlIXt C"rhanar in teICW'ilia et diM compeny if he hA information 
",,",,-

(.) he holds by vinue of bein& connected with !he 
company; and 

(b) it would he ~ 10 upea • penon 10 

.... ulCClCld. and in !he poIitioa by vR.oe of 'Io'!Iich be is 10 CO!IIIeCUd. no! 

to disclose except fOt the proper perfOl'll\lnOe of !he func:riont --tuna; 10 
thlll poIition; and 

(c) he mo- is ... p.t.IiIbed pric:e xnsirive infonnJtion 
in relllion 10 thoK HeUritiea. 

(2) Subject to the poorisionI: of f«tlon S of !his Aa. an 
individual who il. or I t any time in !he precedinl SIK IIIOtItht Iuts been. 
knowingly connected with I company &hall not deal on. recoanised itock 
ac:han&t iDlIeCW'itiea oflllY Other COI1Ii*'y if he has information whil:h • 

(.) he holds by vinue of bei"l connected with !he fint 
company; 

(b) " would be INIOnilbIc 10 upea I penon 10 
conneaed. and in the poIition by vinue of whieb he il 10 connected. not 
10 divJov uoept for the proper performam:e of tbc Il' .... ioqs MUll:hin, 10 
!ha poIition; 

(cl he knows i, unp.lbli~hed pri« sensitive inform.tion 
in !dation to IhoIeKCUrities of !ha Othereompany; L'Id 

(d) relata to any transactim (8el1IIl or COI1Iemplated) 
involvm,: both !he fint eornl*lY _ tlul o:xber company, or involvinc (me 

of them .00 Halritia of the Other, or to !he f8el that lily RICh Ir'IIIIIICtion 
is no longer contemplated. 

(.) an indivicml Iw infortnllion which he kncJwin&Iy 
obtained (directly or indirectly) from another individual who -

(I) is ~ with . IWIkWar eomplllY. or w. 
It lily tme in tile W IIIOnIhs PI~ tile obtaini"l et 
the infonnatioo 10 COl'\I'oCICled. and 
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(u) IM former iDdiYiclual knDws or has reatOIYbIe 
~ to bdicYe held the: infonnation by virtue ofbeina 10 
connected; and 

(b) the former individual mow. Of hat rnsonabIe ClIU$C 

10 believe IbM ........... ol!he 1Mter'. ~ and poIitioo. it would be 
I m:ble 10 aped: him not 10 ditc:be cbe illfonnarioa ucept for the 
proper pcdonn..u ollhc I\Jnctions alUIIChilll10 IbM 1'01;1;011. 

(") Sub;ca 10 !be provisions oll«tioa S ollhis Aa. iD tile 
_ contmIpIaIed in IUbsection (3) ofthd leClioD, the r_ indiYicmJ 
,hall not hinue\f 6oal . 

(I) on. ~ stodr. achanee in ~ of IbM 
comptrly if hi: knows IlW the: informalion i. unpublished price ICnsiuvt! 
informalion in rdaUoa 10 thoie I«IIritiel. and 

(b) on. ~ ttock w:hanjc in sewritiet of any 
odIcr c:ompmy if he ~ ~ the informMion iI lIlIpoblitl""" price 
ImIitive infortMlioll in relMion 10 thole I«IIritieI and it relalel 10 My 

transaction (a:tuaI or conlcmplaled) involving the filM eomp;u1Y and the 
odw:r mmpo"y. or iPvoIvinI twle ol!hem and IfICUrities of the other. 01' 10 

the fact thM My u:b tnwaction is no longer conIemplated. 

(S) Subject 10 the pn'l'IiIiocIII of .ruoo s of tIIis Aa. whcft .. 
individlal is con&emplati"l. or haI COIIlmIpIMed. makina (wbother wah 
or without another person) I tak&-Over offer for. company in. J*ticuJar 
~y, thM indiv~ sIIaIlllOl deal 011. feCO&IIlied stodr. uclIange ill 
JeCUrilieI of tbaI COIIlpM)' in MOther capKKY if be blows that 
information that the offer i. «Jntempl_ed., or ;. no lOllier contcmp]lIted, ;. 
Ullpubljdwd price ImSitive inf~ iD rdabon 10 thole MCUriIH:&. 

(6) Subject 10 the pl'\)\-i l ions of KlCtioo S of Iltil Act, where an 
IndiYiclual haI knowin&ly ob .. ;.....! (dim;dy or indiftlCdy). from .. 
individual to 1"honI the proYisionI 01 tut.ectioa (S) of this ltdioIIilpply, 
information that the offer rdcrml to in that Itlblection ;. bcina 
0(lIIkmplaKd, or iI DD Ion&cr COIUmpbl:<d. the foonc:r indivi<bl sa.u 
not hllllldf deal on • re.:opiRd IIOCt uc:hIrI&e in ~ of thM 
oompany if he boo .... that the infonn.lion il unpublished pric~ ICllSilive 
informllion in ~Iation 10 thole 1CCUrilies. 



(7) Subject 10 ~ ~ or .,mon , or !his Act. _ 
individual who i, for ~ time beina proIu'biled by IIrI)' p-ovWon or this; 
.,mon from cbIin& 011 • m:ognised IIOCk uc:ban&c in any KiCUritiel 
tbillml _",Id Of proc:III'I' any other ~ 10 deIoI ill !bole ~ 
knowu., Of ham, reil oolable ClIlJSe to believe thIl thIl penon would deal 
ill tbem 011 I roeoanised stocIr. uchan&e. 

(S) Subjcet 10 tlM: provi,ions or 1el:li0ll , or Ihi, Act, an 
individual who I, for tlM: lime beill& prohibited • .:c:ordillJ 10 tlM: 
proviIionI or 1hil1el:li0ll, fn;m deali", 0111 fCCOtp\iJcd Mock uc:han~ ill 
any IeCUritlef by I'eISOII or 1Ii$ hoovi,. any illfonnalion, sIIaJl ml 

c:omlll\lllDle that informalion 10 Iny other pc:non If lie knowI or ills 
I lor:!:Ie __ 10 bclieve that thaI Of _ other ~ will make !De 

or \be illformalion fex the ~ or deali",. Of or 00UIlId1in& ex 
pocurln, InY other person 10 deal, 011 • ~ MOCk uc:llan&e iD 
IhoM: IIlCIIritieL 

4. (I ) The provisions or Ibis .,mon .tWl IppIy 10 lIDy 

informalion whitb· 

(I) iI beld by. public: lel'VanI Of former public: IefVaDt 

by virtue or hi, poaition ex former poaitiOll IS • pllbllc: servant. or 11 
knowingly obtainc<l by an Indivio1Jal (directly or indilto;dy) from. 
pllblic: servant or former pllblic: servatII who be knowI or ills raIOMbk 
~ to bc~ held tile illfonnatiOll by vitlUe of any such poailion; 

(b) it would be ren oahk 10 expect an individual iD the 
poIition of the public: JUValII ex former poWon of the public: JerVIIIl DOl 

10 di$clc.e ucepI for Ihe proper perfOl'llWlCl: of the flll1Clions .nac:hln, 10 

thIl poIirioll; and 

(c) the iDdiviOal hoIdin& il know, iI unpublished price 
ImIitive illformalion in tdalion 10 S«UritieI oil puticular COn1ptrrly. iD 
Ihi , MICtion ~rernd to Illhe "relevant IiClCUrities". 

(2) The provi:sionI or IhiI IeCtion lhaIl apply 10 • public: 
servanlor former publK: servant hoIdin& Information 10 wllK:lI tbilllCCtioo 
applies and 10 any Individual who knowingly obtained any 5UCh 
information (diftct.ty or iadift:cdy) from. public: eervUII or former public: 
servant who that indivilkW knows or ills ~ cause 10 believe held 
the informalion by vilUle of his position or former polition 11 • public: 
~~ 

(3) Subjcoa 10 tbe provisions or KCtiOD S of Ihi, Act. an 
indi..u...l 10 whom the pnMsiortI or this IeCtion lIppiy • 
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(al shall noc deal 011 a _ogni5cd $l(Icit uc:iIan&e in an)' 
rdevant JCroritic:s; 

(bl shall noc ~ or procIIn an)' other person to deal 
in an)' Il.ICb 1eCUritic:l. ~ or having ~ f,:lII,lJo: to bdio:vo: thal 
that other penoowould deal iD tbem 00 a recognised stocit uclIange: and 

(cl shall DOt 0JDllllWlicate to aD)' other penon the 
infornwion held or (as theeuc: may be) obtained by him u mertioned in 
sub5eo;tion (l) of this section if he Itnooo. .. or has reasonable o;ause to 
bdic:ve that that Of some other pcnon wiU maItc ...,e of !be information for 
the pwpose of dealing, or of wunseIling or procuring all)' other perIOII to 
deal. on a reoognised stock uchange in .Ill)' SUiCh IeCUrities. 

(4) If it appean to the Minister that the membeR, offlCell or 
employees of or persons otherwise coonected with 111)' body appearing to 
him to exercise public functions may have ~s to W1published price 
sensitive infonnatioo n:lating to securities. he may by order dc<:Jarc tbat 
those penons ~ to be deemed public servants for the JIIU1IO'CI of this 
..,;~ 

(S) The power to rnaJ::c an order \IIIder sub&oction (4) of lItil 
so=tion shall be eJtetCisable by StMUtory iDlluument and published in the 
Gazette and an instrument cootaining sl.ICh an order Ihall be subject to 
annulment in pursuance of. r=>lution of the House of ~talivcs. 

S. (I) The provisjons of ~ 3 and 4 of this Ad $hall not 

prohibit an individual by reason of his havilllll1)' information from -

(al doing any particular thing Olherwitc than with a view 
to the making of • profit or the avoidance ol . 1oM ( .... hnher for himKlf or 
another pc:l'iOOl by the use of that information; 

(bl entering into I transactioo in the 00UI'$e of the 
ex~n:ise in good faith of his functions as liquidalor, receiver or tntStc:e in 
bllnkruptc)'; 

(cl doing any particular thing if the information -

(i) was obtained by him in the course ofa butiness 
as a jobber in which he was engaged or employed; and 

(ii) was of a description which it would be 
reasonable to expect him ID obtain in the ordinary COW$C: 
of that business. and he OOcs that thing in good faith in the 
course of that bwiness: Of 



(d) doina any particular thin& in relMion 10 8I\y 
panicular aecuritiel if the Infonnation-

(j) ... obIaincd by .-m in the «JUne of • bUIIi_ 
of • marUc maer in thoIoe KICUI'Riea in wllic:b he .... 

~or~and 

(Ii) _ of • daeripIlon which il WO\lId be 
reaonabIe 10 aped .-m 10 obWn In the onIilllll}' course 
atltuil b lli_t, and he does IbM Ihin& in JOOd failh in the 
COUIKatltuil bl'iC"t 

(2) An iDdivilbl dIaII DOt. by reason 0IlIy at his haW. 
iaformatioxJ rdIDn& IQ any powUeuw lPn' ... ion, be probibilcd -

(I) by !be po.iAonI of .......... ion (2), ~ (b) of 
.tvaion (4). and pU«iionl (5) or (6) of todioo 3 oflhis Aa from 
dcaIin& on • ~ IIOCk eu:han&e in any teCUrilies. or 

(b) by the provisions of tubt«tiont (7) or (a). of-von 
3 at INt Act Rom doina In)' 0Ihcr Ibina In relation 10 securilies wbich he 
is prohibited from deal.ina in by lilY of \he provisionl mentioned in 
~ <a> of thit tubltcOon. or 

<~) by lhe provisions of ~ 4 from !loin, anything, if 
he does lhaI Will In order to fadliWl: lhe completion or the carrying out 
of the transactio!I.. 

6. Subjecl 10 the provision of leCtion a. the provisions of 
sections 3, 4 and 5 of thit Act NW! apply in relation 10 -

(I) dealinJ DIherwise than on a recocni~ wxk 
eu:1Iangc in \he whatiM:d ~ics of My compan)' -

(I) Ibrou&h an off-martet deala who iI manna a 
market in Iho6e teCUrIDet. in thc knowledge lha! be is an 
off·mar1<et dealer. that he is lnakin& a market iD thoIoe 
I«tIrities and thaI: thc IO<:lIritie6 1ft ~ securities; 
~ 

rli) u an off-market dealer ",b) is makin& a martct 
In IboK I«Urilies 01' U an offICer, empIoy~ 01' 1£en11 of 
such a dealer II:tlna in the eoul'5e of the dealer's busineu: 
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(b) ooo ...... lIing or procuriIlg _ penal 10 dell in 
IIdvutised securities in the knowledge or with reiISOMbIe cause 10 believe 
\hat be would dcaI jn them 8!1 mentioned in pan&r:lph (_) oftbl, soetion; 

(c) communicating any infO\'ll\alion in the knowledge or 
with ~ cause !O believe that i! would be used for .uch dCIIing or 
for ,och CCIWIKUing or procuring, as they apply in reJation !O dcalinJ in 
~ on _ recopixd atocl: uchao&e IIId 10 couns.ellin&: or procuring 
or comm...mc.J", lily inf<.Jl11l3lion in \XIIII'IIICtion with such dealing. 

7. (I) An individual who, by IUIIOII of his having information, 
is for !he lime being prohibited by lily of the provisions of $CIC!ions 3 or 
4 of this Ac! from de.aling in any securi!ies shallllQ( • 

(_) _10",,1 Of JlI"CICW"C any other pcl'$Ol'l 10 o:Ie.al in tho5c 
securilia in the kDowlc:dgc or with reMonabIc cause to believe th<U th<U 
penal would deal in!bc: securitia ouuide Malta on any stock cxdIange 
0Ibec!ban _ reoognised atocl: exc:hInae: or 

(b) communi.clltc that informaLion to any other pcrwn in 
the knowledge or with reasonable cause to beUeve that that or lIOII1e other 
pcrwn will make use of the infonnation for the purJI05C of deIling. Or 01 
<.:<JUIIlICUing or procuring any other pcr$OII !o deal in the securitiefl OUlI;idc 
Malta on any atocl: c=lw\ie other than • =ognjsed stock exchange. 

(2) The provisions of subIection (I) of !his $CIC!ion $hall _ 

prohibit In individual, by ~ of hi. having any infonnWOII, from 
acting I!I mentioned in any of paragraphs (a), (b) and (c) of subsection (I) 
of section .$ of this Acr. 

(3) An individual shall _. by reason only of having 
infomwion relating 10 _ particular !l'II1uction. be prohibited by any 
pro" ision of!his S«tion from doing anything if be does!ba! thina in Older 
10 facilitate the completion or carrying out of the traraaction. 

I. No provision contained in $CIC!ions 3. 4. 6 or 7 of this ACI 
shaU probibit an individual from doing anything for the purposes of 
stabilising the price of securities jf i! is oc..e in aoxO!'darl« wilh rule5 
prescribed by the Minister pursuant 10 this ACI. 



t. (1) WJIm; a mandiIlory or. wheR a mandiIlory is a body 
COIponle. 1.11 indivicklal.runa OD behalf m IhaIIIWIdMory who. apart 
flOOl the provisions m panIIRph (a) m IUb6a:tion ( 1) ~ o«tiOD' or. 
aI the C~ may be, m lublectiOl1 (2) of $eCtion 1 ollllis Act. would be 
prohibited by any of tbe provisions of _tion. 3 to 1. both inclulivc, 
from deali .... or CXlUI'III::lling or procuring any IIther pel'SClll to deal ill 
.. y IfItUritia deals in thole IeCllritia or CDUMdI Of ~ any oIhcr 
.,er- 10 deal in 1IIem, be sha.II be pretUIIIo!:d 10 have 8CICd wilb 
propriety if be taed OD the -"'ice of a penon who • 

(a) appumI. to him 10 be an 'PP0JiI;' ~ flODl 
wborn ICJ seek ~ Idvitt, and 

(b) did not appear 10 him 10 be prohibited by the 
p:ovisiODt of sections 3, 4, 6 or 1 of um Act from dcalina: in those ........ 

(l) For the p.u po M m "WUioa (I) ol thil KCtion the lam 

· wilh •• ~..,.~",",y. ahaU mun ~ than willl a Yiew 10 the making of a 
profit or the avoid.lnce of a loss (wbcthcr for hinuelI or anotbef penon) 
by the use of the infOOlllllion in question. 

10. (I) An individual who conlrll~ the proviliolll ol 
IICCtio:IIII 3. 4. 6 ex 1 of this Act sha.II be guilty of an offence and IhaII be 
liable OD (lOt" iaion 10 a rmc (.....t'") DOl "««tire I m2Vl,OOO (two 
buodmIlIId fifty tltcmand MalIae Iin) or 10 imprilonmc:nl fex a lam 

DOl UC«ding ..,ven yean ex 10 both tuCh rllll: and imprisoruncnl. 

(2) Proceedings for an offence undcT thil ...aion .hall not be 
imtilUtcd u«pt willl the C(ln$CIIt of the AliOOle')' General. 

(3) No tran$aCtion shall be deemed 10 be void ex voidable by 
mosoo only u... it _ enccred into in COIltnvcnrion of the provi,iOtll of 
sections 3. 4. 6 ex 1 01 this Act. 

11 . ( I) It if appun \0 the Minister thiII. the membm., offoc:cn 
or employees of. or pel'$()ni IItherwise COIlI1Cdod with. any body 
appearing \0 him 10 excn:ise publi<: functions may have ac«:sl 10 

unpublished price leIIIiLivc information relaliq 10 JeCIlritics. he lNIy by 
order d«. u... thole penons are; 10 be deancd 10 be ~ _ 
for the p.1IpOSa of lIIis Act. 

(l) The Ministel' may by 0Dkr da::~ thaa an in· .......... 
u.chIn&e in or ... ·w Malta be deemed 10 be a ........"ivd AOck 
exchange for the purpoICI of uus Act. 
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(3) The Minisler. actina on the advice of the Governor of !be 
Cenlnal. Bank of Maluo and of !be rornpeu:o! .,thority under the 
Investment Services Act. 1993, may make rulea or ~JIIlaIioo& for !be 
po.a!pOSC:S of prCKribin, \he price ~ openlioaa: pcnniUl:d by this 
Act. and may prescribe $UCh regulalioM for parUeula' ~ of 
sco;urilies or dealers and may prescribe differmt rqu1ali0lll for diffamt 
cale,ories securities or dealers. 

(a) In &edion 2 thereof. \he 6cfmition of "msidIr 
dulin," shall be dcletod and sllaU be subslilllled by \he following new 
definition: 

" "insider dc:::IIillJ" means caxIuct JIIIOUIItiIlJ 10 any 
offence underlhe provisions of Insider Dealing Act. 1993;" 

(b) in subsection ( I) of _lion 17 !bereof, after !be word 
-CO'<'emor" Ibere shall be insencd!be words "or the compelnll authorily 
under the Investment Services Act. \1193"; and 

(c) aubsoction (I) of 5eClion 19 thcnohhaJl be ddeIcd. 
and subsectiOl1J (2). (3). (4), and (' ) thereof shall be re-numbe~ ( I). (2). 
(3), and (4) respectively_ 

Objects and Ress ' QI 

The obp:! of the, Bill i. to eKpand and $lf'engthen the pmvtSlOm 

~JUbting the prohibilion of iruidcr dealing. and 10 make provision for 
matters ancillary or incidental thereto. 
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