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MALTA 

A TT Nru. XIV la' I-I994 

ATT mahrug b'ligi mill -Parlamcnl 
\.R' Malta. 

A IT biv: jirn,ogola t-tn}UXija tal , 
kWII1ltrt ta' 100·estiment u bie:< 
jipprO\'dl ghal h\\'f!ifg li huma 
ant-mar! ghal ih Jew li ghandhom 
x'Jaqsmu m)egb.u. 

ACT No. XIV of 1994 

AN ACT enacted by the 
Parliament of Malta. 

AN ACT 10 regulate the carrying 
on of In\"Cslmmt business and to 
makf provision for ffilltlers 
ancillary thereto or connected 
thfn'\I·lth. 
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Nagl'Ui I-kunscns tieghi, 

(LS.) Uoo MlfSUD BoNNICI 
President 

13 10' Scnembru . 1994 

ATI' Nru. XIV 111 ' 1-1994 

A TT biex jlingo/, ,.tmcxxij, I.I-kummert Ill ' investimcnl u 
bicx jippmvdi gblll bwcjjl-'t h" bumll IIDtill1rri 811.lih jcw h' 
gllllOdbom x 'j.qsmu micghu. 

IL·PRESIDE}I.'T, bil-plrir u l-ku llSCDS 'II-Kamn Ild·DqlLlIati , 
imlaqqgba fdan it·Parlamenl, u bl' lwtori la' 1II ' !. istess, bIIret 
b' ligi din li gej:-

I'RELThUNARl 

I. ( I) Dan I-All jist.' jisscjjah I·AII la' 1-1 994 dwar TIlOlu li l-""OI>r • 
St:rvi7.zi la ' IDVeslimcnl. 1oNI. r .... idlL 

(2) Din I·An gl'll ndu jibda jschh fdik id-data li 1-
MiDistru responsabbli gball.finanzl ji511' jistlbbili.u.i b' lVvit. fil ­
G17Zelll, u dlli difTt:' n:nli jislghu jkUDU hckk stabbili ti gbal 
dispoiiujonij iet differenti jew gbal ghanijiel differenti 11' dan 1-
All. 

2. (I) F'd.n I-An, kcmm-il darba r-rabla 'al-klicm ma 1ifM •. 
liuhligx XOJ'1 'ohn -
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"awtorita' kompt.:tcnu" Lfisser iI·Mioislru jcw kull 
persunlohrali huwajahllr, b' dan illi !I daJc it·1micn li 1-
Ministru jlghmci dik il-batn. kul! btiega Ii hemm rdan I-Att 
li \·Ministnl jillonsulla liU-lwtorila ' koml?Ctenti gblndha 
titi interpretat. bb,l. blieA' li l-Ministru jagix:u wabdu; 

"awtorita' regolAlOIja eslcra" disser IWlorita' li 
fpaijit jew territOlju han. minD Mllta lkun tweltaq .XI 
fuozjooi li tikkorrispondi gbal: 

(a) funzjoni ta ' I-Iwtorita' kompetcDli bis-sahba 
ta ' dan I-Atl; 

(b) funzjoni Ill-Bank tcntrali la ' Malta bi,..,abha 
la' I-Att dWII il-Kummcrt BanklljUj 

(c) (uozjoni tll-Kunsill •• 1-&m his-sahba ta' 1-
All dwu il-Dorb. ta ' M.hl; jew 

(d) funzjoni tal-Ministru bis-Slhha ta' I-An dwu 1-
bn pritl ta' I-Assigurazzjoni, jew bis-sabha ta' xi 
w.bd. mill-Iitii ie t imscmm.ija qabclj 

"kapital a1.7Jonuju kwal.ifikanti", lfisser il-konlrOlI 
dirett jew looiretl rkorp morali Ii jirnpprclentl gbun fil­
mijl jew i1;jed tal-kapital azzjonuju fIUlhrug minD dilt 
l-ghlqdl, jew 111.jedd 11' vollZZjoni marbul ml ' dak it­
lupit.1 azzjOOlrjU Jew li jirrelKli possibbli t-Iwettiq t. ' 
innUWeD7" sinili luttivl fuq iHmexxij.lIl.korp moralii 

~deteolur 11' li~enu" tfisser persun.li jkollh .li~eD7.a; 

"dokumcnt" jew "doknmentazzjoni" linkludi 
ioformazzjoni rcgistnt. fkull suu n, rd,lliv,mcnl gh. 1 
informaujoni rC$istrlta fxi sura li mll tkunx linqara, ri fereru-i 
ghall . produ7.zjoDl t.ghh.j inkludu rirerenzi ghall.produnjoni 
ta' kopj. 11 ' I-informv.zjoni f SUT. 1i tinqlU"'i 

"Ochim Ill ' inveslimenl" lfisscr kull Oehim li 1-
cghmil jew it-Iwcniq ti eghu minD xi w.hda mill .p. rtij ict 
jikkoslilwixxi S(..'TVi:r..z Ill ' invcslimcDti 

"strum(,'fIt" lfiss(''f kull strumenl, hnlnll jew jcdd 
li jinsab IiI ·Tieni SkOOa li tinsab ml' din I-An u sew jekk 
mlhrugjew le fMlil l; 

" li~enz." tinkludi li~CDll ghll skeml 11' invCSlimcol 
ko llelliv u liten" .. ghal scrvizzi la ' invcslimcnl; 

"Iitcnl l ghal scrvi:r.:d Ill ' inv(''Slimenl '' lliss(''f liten"JI 
bicx ikun provdut scrvizz 11 ' inveslimenl mahrugl tllhl 1-
Irlikolu 6 I~ ' din I-Ali i 



~lieenza ghat skema ta ' investimcDI kol1cttiv~ tfisser 
litenza ghall·brug jew ghall-holqien 11' unitajiet jew gbat. 
tmexxija ta' Iltivita ' minn skema ta' investimenl koUettiv 
mahruga tahl J·artikolu 6 ta' dan I-All; 

MMiniStru~ tfisser 
fina.nz.i ; 

il·Ministru responSlbbli gball-

~par1c(: ipanti~ tlisser il-persuni li jippartetiplw fi jew 
jirtievu, jew 1i jkuDU se jipparte<:ipaw Ii jew ikunu se 
jirtievu, prolitti jcw dbul li jinqll.lgbu mill-akkwist. Zamma, 
tmexxija jew disponimenl tal.propljeta ' inklu1:1 fi skema 
ta' inveslimcol kollctliv jcw Immonti roblllS! minn dawk 
il-profitti jew minn dak id-dhul; 

~persunl eZe:otata~ tfisser pcrsunll, 1i gbal kull nguDi 
li tkun, tigi e;tentlta minn xi dispoZizzjoni jew mid-
dispo.tizzjonij iet kollball' \-artikolu 3 la ' dan I-An; 

"preskritt ft Ifisser pres1critt b'regoli jew b' regoiameDti 
maghmulalahl dan I-All; 

ftreklam- Hisser kull gbaml. ta ' reklamar, sew jekk 
isir bil-fomm jew bil-miktub, u mingbajr pregudizzju ghall. 
mod generiku ta' dak imscmmi <jabel, tinkludi 
rekllmar f pubbJ.ikazzjoni , i1.wiri ta' avvl.ti , sin)ali, likketti 
j cw biljetti, pt:imelZ ta ' ilui, tirkolari, proSpelll, balogi, 
listi la' prezzijict jew dokumenti ohrl, bl.esibizzjoni ta ' 
stampi jew filmali fotografiti jcw t inemalograliti, penncu 
ta' xandir bis·smigb jew bil.lelevi2joni , bit-lqassim la' 
registrazzjonijietjew b-kull rood ichor, u riferenzi gbal brug 
11" reklam gbandbom jifiehmu bl·isless mod; 

~servizz la' i nveslimcnl~ lfisser kull servizz li j aqa' 
lahl l-Ewwel SkOOa li tinsab ma' dnn I·AII mell jkun 
provdul in rcla:ajoni ghll strumenl; 

nskema la ' inveslimenl ko llclli v~ lfi sser kull 
skema jew arrangamenl li jkollu bhal. l·ghan tieghu jew 
bbal. wiehOO mill-ghanijict tieghu I-inveslimcnl kolleltiv 
ta ' hpilal akkwislal bi l·mezz ta" o ITert. la nnilajiel biex. 
ikunu soltoskrilli , mibj ughl jew mibdula u li jko llu wiehcd 
mill-karaueristit i li gejjin-

(a> I-iskema jew l-amlDtamenl jaltdcm fuq 
print ipju la- riskju mifrux; jew 

(b) i1-kontribuzzjonijiet \. I-pl rtctipanti u I-profilli 
jew id-dhul Ii minnbom ikunu se jsiru !.hlasij iet Iilbom 
ikunu Iqegbdu r pool ; jew 
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Kap. ]68 

KIkp ,.' 

tit""". ah' 
.. Mai ,.' 
i,>'cSolimcmL 

.. emi la· 
' . ,-coLi"",_1 
koUelliv. 

(C) ruq iHalba tad-detenturi , l-unitaJict ikunu 
jew ikunujislghujinxlflw lurajew ikunu mirdiJI mi ll ·alti ... 
'a' 1· iskema jcw la' I-urwgament. b'mod kontinwll jew fi 
blokki rintervalli q OSf1l j jcw 

(d) I-unitaj ict bum. mahrugl, jew 
j cw ikuulI se jinhargu konlinw.menl 
rinterv,1Ii qosra; 

ikunu nbargu. 
jew fi blokki 

~s ussidjarjl" ghandhl I-istess tirsirl bbl dik mogbtij. 
li11-ke1ma bl·artikolu 97 ' I ' ]·Ordinanza dwu Sotjctljiel 
Kummcltjali j 

"uni t. ' " tfisser kull baga li tirrapprelcnt. I.jeddijiel u 
l-inlcrcssi UII-partetipanli fi skema la' inveslimcnl kollct liv. 

(2) "" dan I-AI{ u fir.rcgolamenti kollha 
magbmulin bis-s.hha ticgbu, fiI-kalla ' DUqqllS la ' qbil hejn it-tcs t 
Ingtil u j-Iest Malti, jipprevlli I-lest Inglil:. 

HTIGIJlET GlIALL.HRUG TA' LICENZI 

3. (1) Etld. pt.-nunl m'ghMdbl [ipprovdi, jew luri 
li lh l nnilishl li lipprovdi servizz la' inveslimenl rMlltlJew minn 
MI111 kemm-il dlrbl ml jkollhix Iitenzl vllidl gbal scrvi;r..zl [I ' 
inveslimen!. 

(2) Ebda korp DlOrali , korp mhux DlOrlli je\ll 
I sso(:j lO'.l:joni iiTurma[ i skond j,,"W li jkunu jetislu labl H. li!iji.:1 
la' Malla, mM jislghu jipprovdu, Jew juru liIhom infusbom li 
jipprovdu, serv i;r..l la ' invcstimenl Ii jew minn pljji t, terri[orju 
jew poSI ichor harTl minn Malta jell ma jkollhornx fil­
puss,,'Ss Ilghhom litenza valida gbft l servizzi la' investiment. 

4, ( J) l3Ia hsara gbad-dispoziujonijicl las-subar1 ikolu 
(3) [I ' dan I-Ir[iko lu, ebdH skema [I ' in ves[imco[ kolleHiv 
m'ghandhltohrog jl..'W tohloq xi uni lajiel jew Imcxxi xi altivill' 
gcww. M.lt. Jew minn Malta leemm-il darba ma jkunx hemm 
dwarha litenz. valida ghal sleema ta' invcslimentleollelti v, 

(2) 81a bsan gbad-dispoZi1.zjooijil't las-suhar1iko lu 
(3) 11' dan 1-Ir1ikolu, cbda skcma 11' iDvcslim"'fI1 kollcttiv 
iITunnl" sleo nd Jew li \kun ten sli bis -sabba [al- ligijie[ [a ' 
Malll m' gblndha IO hrog Jew lobloq xi unilljiel j l.."W Imexxi xi 
altivi ll ' gcwwI pajjit jew minD p.jji ~., Icrri[olju jew post ichor 
blm minn MRit., kemm-i1 dubl rnl jkunx bernm dwar dile 
l-isk"'Tllll iteaZI valid. ghal skema la ' inveslimcol kollelti v, 



(3) Ebda skema gbal iovestiment kolletti v ml Ilw n 
prekluta bid-dispot.izzjonijiet tas-subll1ikolu ( I) la' dl.D 1-
artikolu milli lohrog jew lohloq dawk I-unilajiel jew milli lichu 
dawk il-pllSsi li jislghu jkunu mehticga gball-inkorporaa,ioni j ew, 
skood i1-kat .. l-Islabbilimenl la' I-iskema jew milli lichu dawk il­
pass; Ii jistgbu jkunu mehtiega sabiex lkun tgurlll 1-
.wtori72llzjoni la' I-iskeml mill-Iwlorita' kompctcnli. 

APPLlKAZZJONI, OH0 11 U THASSIR TA' LICENZI 
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S. 
b'dak I 

i rdik il-fornt.l U APJllihujoo.ijiet 
i u gbandhl wkoll- gILol lit~lU.I. 

(I> ikun fib l jew ikollhl maghbl dak il-tlghrif u 
dlWk il-partikolari l.ljiet, b'1:ieda ma' dawk mebtiega b'dan 
I-artikolu, li I-awtorita ' kompetenti lista ' tehlie&, jew kif j is'a ' 
jkUD preskritl ; 

(b) Ikun verifikala b'dak i1-mod u sa dak il­
limitu mcbtieg mi ll-I wtorila ' kompctcnli, jew kif jista ' jkuo 
prcskrill j 

(C) ikollha I-indirizz rMalta ghln-noliIikl 
liIl -lpplikanl la ' kull avvit jew dokumenl icho r mehticg 
jcw 1i bu aWlorizzat Ii jlrun noliIikal 1i1u b'dRn I-All jcw 
lahtu; 

(d) fil-kll la' LiCeoza gbll servizzi la ' ;nvcsl;mcnl, 
ikollba magbba progn.mm 'a' auivilajic t li juri dlwk 
il-bwcjjeg Ii jkunu mebtiega mill-awlori la' kompo;! lenli 
li jinlwerew minn :.1m.ien ghal2mietl; 

(c) fil -kaz. ta' IiCenza gbll skem. ta ' 
invesli meol kollettiv, tispetilika x-xorta ta ' I-iskcma la' 1-
invcslimcnl kollettiv lijkun; u 

(I) ikol1ha magbbl dak id-dritt li j isl" jkuo preskritt 
gb.lliCl'tlZlIi dwarba tkUD sarel applikazzjooi. 

6. 
taght; 

( I) L-awlorita' kompelcoti lista' lagb ti jcw liCbad Ii 
liCcnla li dwarba Ikun sarelllpplikll7.2joni skond dlln I-All: 

l;I;dlll-awlori la' kompelcnti m'ghaodhicx-

(a) laghli liteoza gbal servizzi la ' invcslimcnt kcmm­
il darbll ma tkunx sodisralla Li I-appliklnl ikun persuna 
addatl. tl u xicrq. bil"X lipprovdi s-servizzi ta ' investimenl 
kooternlli u li 1-lppliklDI ikun se jbares u josservn kull regoli 
u regolaml'tlti mlghmula tahl dan I-An u lpplikabbli gbalih: 

Sc:t~ Ill' 1_ 

kompc:ttnti li 
,ithad jcw IIIg.ll1i 
U«a.zi. 
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(b) ,.gbti \iCenza gb_I skema ta' jovestimeot 
Ir:ollettiv kemm-il dub. IDa tkunx sodisf'ltl li l-islccma ser 
tkun taqbel rlcull deltal ma ' kull regoli u regoiamenti 
mlghmula tahl din I-All U Ipplikabbli gbalib, u li d· 
diretluri, u I.u ffitjali ,.gbhl, jew liI·kl! 11' trust, it-trustees 
tagbh&, ikunu persuni .dd.tt.ti u xierqa biex iwetlqu 1-
funzJonij ict mchticga minnhom dwar I-iskcma. 

(2) Fl-gboti ta' litenza I-awloril. ' kompetcnti listl' 
tlghme\ il-litenza suggctta ghal dawk il-kondizzjonijiet li 
jidhrilhl xi,:"!" u met. Ikun III litenza tista', minD tmieu Jhal 
tmicu, tibde! Jew tirrevoka kull kondi12joni hckk imposta Jew, 
limponi koodizzjooijiel godda. 

(J) Met. thin qed tildmnsidra jell Ilghtix jew 
tichadx milli ,.gbti licenu l-awtorita' kompclenti ghlodba, 
b'mod partikolui, tikkuosidra-

(I) il-hars ien tlll-pubbliku; 

(b) iI-b.nien tu-ripular..ljooi 11' Mllta; 

(c) l-ahju inleressi ekODomiti 'a ' Mllta; u 

(d) fiI-ku ta ' li(:coZl gbal skema ta ' 
investimcot ko llett iv, ir-ripulazzjoni u kemm ikunu xierql I­
IppliDnt u I,plrtijiet l-ohra li jkollhom x'jlqsmu ma' I· 
i'skema, 

(4) KulI Li(:enza gbandbl lispetifika 5· 
SefVlZZ la ' inveslimenl Li d-delentur u gbbl jkun IwtOrizzat li 
jipprovdi jew, skood il-kat, il-k1usi ta ' I-iskema la' I·inveslimcol 
kollettiv li gbalihl lirrereri I-li(:enza, 

(5) 81a bun gball-gencralitll ' las-subartikolu (2) la ' 
dan 1-lI1ikolu, il-ko ndizzjonijiel li gbalihom li (:coZl lisl.' \kUII 
mllghmula suggcttl mill·awlorila' kompclenti jislgbu jkunu 
maghmula appl ikabbli, jew j isla ' jkun preslaill li jku nu 
appLikabbli, gbal· 

(a) jJ·litenzi kol th. gbal servizzi \.I' invesliDlcol 
jew gbal liceuri koltha gbal skema la' iovestimeut kollclliv. 
skond il·kat; 

(b) (:erti kalegoriji \.I ' li (:cn7i; 

(c) il-1i(:co7j koltha [i jkunu moghtija lil 
certi Dlegoriji la' delcoturi j 

(d) il-licenzi kolth. dwar 
skemi partikol.ri. skond il-kat. 

servizzi jow 



(6) Meta I-applikant gballitenza ma jlrunx Dolifikal 
mill-awtorita ' kompeteuti bid-dc<:iZjoni Ilgbba dwar jckk 
taghtix jew lit badx il-litenza li dwarha lli:UD saret applihnjoni fi 
Zmien silt Mur minD mcta tirtievi lpplibzzjoni magbmu!a 
skond id-dispotizzjonijicllpplibbbli u.' dan I-An, l-lpplikazzjoni 
titqies li lkUD giel mit huda u d-dispaiizzjonijiet ta' din I-All 
ghandbom japplibw bhallikieku \-Ivvit IIt-tahda jlruo ioa ba!. 
ma ' l-egbluq ta ' l-imsemmi tlDien. 

(7) KuU htiega rdln I-Anti persuna gbandha ikUD 

wahda add'lIlta u xierqa sabiex Iwctllq ecru Ittivit.jiel jew 
rUD~oDij i et gbandhl titfisser bbala btiega mhux biss li dill: H­
pusuna tkUD wabda addattata u xierqa sabiex twettaq dawlt 1-
attivitajict jew funzj onijiel, ilda wkoll li !mU direnur jew ufficjll 
ta ' dilr: il -penuna. jew 1iI.1ta1: ta' trust, lculltruslee tagbh., ilrun 
penUQI add_lIlla u xierql li twettaq dawk 1-lltivitajiel jew 
funzjonijiet. 

(8) Met. detentur ta' litenu jikser jew jonqos li 
josserva xi kuudi1.zjoui imposta rli~enza mogbtija taht dan 1-
artikolu, I-awtorila' kompelenti lisla' timponi piena amministrattiva 
li ma tkunx 11' aktar minn erbghin elf lira, minghajr rikors ghal 
kaw2a fiI-qorti . 
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7, ( I) L-awtorita ' kompelenli tista' null bnien klpa la' 
massar jew tissospendi li~enza skond id-dispo.tizzjonijiel la' dan I· I..WlorIla' 
Atl kompct~Dti Ii 

(2) FiI-kal ta ' li~cnZA 
inve5timeot, \,awlonll ' kompeteot i lista' 
li~enZl-

ghai sCl'Yizzi ta' 
Ihassar jew tissospendi 

(I) jeklc tikkunsidnl li d-detentur Llgbba rna 
jkunx persuna addaltata u xicrqa biex lipprovdi S·SCrvi11. ta ' 
invcstiment ii Ikun awtorizutl tipprovdi;jew 

(b) jcll tikkunsidrl li d-dclenlur laghha mB 
jkunx jissodisfa i,htigietll ' , jcw ikun lciser, xi wabdB mid­
dispotizzjonijict la ' daD I·AlI jew la ' xi rcgoli jew 
regoiamenti maghrnula bis-sabha tiegbu, jew ikun DaqU li 
jissodisra jr.'W li jhares xi obbligu jew kondi7.zjoni li 
bu jew il-litenza jkunu suggctti gbalibom bis·sahba ta ' 
dan I-All jew labtu; jew 

(t) jeld:: i-awtorila ' kompelenti Ikun ingbatat 
mid-dclcnlur lai, li~enza jew rismu taghrif li jkon ral.z, mhux 
prct i;l: jew qarricqi; jew 

tlLl ... r jc .... 

tiooosp:odi 
IiOtIlZi. 
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A ... it la' proposU 

la'Ubdo, tibdil. 

w.1oOi. ic:"" 
""'P""':i .... u ' 
Ii«,...ja. 

(d) jckk id-dClcnlUr !al-liCenza ma jku.nx 
beda jipprovdi s-serviu li jkun awtorizzal j ippl"Ovdi fi tJmen 
pro,:dUI, fiJ-liCenu jew inn waqaf milli j ipprovdi dak is· 
servllZ; Jew 

(e) jell likkunsidra meblieg li I-licenza tkun 
imbassra jew sospi ta biex jilharcs il-pubbliku jew ir­
ripu(azzjoni la' Malta; jew 

{O fuq iHalba tad-dcll'flluf tal-liCcnza. 

(3) H I-kat la' liCen7 ..... gbal skema la' inveslimenl 
kolk:uiv, l-IWlorila ' kompclcnti lista' tbassar jew lissospcndi 
liCen7.8-

(a) jell likkunsidn li d-diretturi , uffiCja li jew 
trustees la' \·iskcma m' bumicx addll.Ull1 u xierqa bia 
iwctlqu l-fuozjonijicl mcblie~a minnhom gbar-rigwud la' 1-
iskemll.; jew 

(b) jell likkunsidra li I·iskcma li gllaliha tirrcfcri 
l-liCenZll ma Ikunx ti ssodis fa l.bligicl la ' xi dispoZizzjoni 11' 
din I-All jcw la' xi rcgoli jcw regolamcnli magbmula bis-sahha 
licghu, jcw ikun bcmm ksur la' xi wahdll. minn dawk id­
dispoi':i:a:jonijiel, jew xi obbligu jew kondi:ajoni li gllalihom \. 
iskema jew il-liCcnz. ikunu suggclli bis-5abba 11' din I·AII 

j1..'"W lablu fia jkunux gew soc:Iisfatti jcw imharsaj jew 

(C) jekk ikun inghlll lagbrif lill·awtorita ' 
kompelenli mill-isk ... "1UI Jew risimhl jew dwarba li jnn fl17.., 
mhux pretil jewqamcqi;jew 

(d) jcll I-iskeml ma Ibnx bdiet I-lltivitaj ict 
li Ikun aWlorizzata tmexxi Ii m ien provdul fiI-licenzl jew 
\Jeun waqfct milli tmexxi dlwk I-allivitajiel;jew 

(c) jell likkunsidrM mcblicg li (bassar J~w 
lissospcndi 1-liCcnza bic:< ji tha rcs il-puhhliku Jew \r. 

ripul lIZzjoni la ' Malta; jew 

( I) fuq it- Ialba 111.mlolger jew IIt-/nIst~ Jew 
la].kuslodju la' I-iskema, jew la' I-ekwivalenli Ilgbbom, 

8. ( I ) Mcla 1-aWlorila' konlpetcnli jkollhl I-hsieb-

(I) li libde! xi kondiu:; oDi li gbaliba Ikun 
suggella liCenza jew li limponi kondi;r.zjonl magbbl; jew 

(b) li tiChad IIpplikl;r.zjoni gbal liCeoz!l jcw li 
Ihassar jcw tissospendi liCenza, 



gbaodba IIgbti liU-applihot jew, skood il-kat. tid-detentur lal­
litt:nzj ajew lil wlUJlIger u t- trustt:c Jew il-kustodju 
la' skcma la' invcsliment kollcttiv, j\!W lill-ekwivalenli tagbbom 
bil-miktub tal-bsieb lagbhl li Ilgbmcl bekk rcjn laglui r· 
rltunijiet ghad-dcCizjoni 1i Ikuo bi bsicbhalicbu. 

(2) Kull avvi;}: mogbti labt is-subartikolu (1) la' 
d.n I-.rtikolu gbandu jgbid li min j irticvi 1-lvvi1: jistl', rdak i1-
zmit."11 xierlq Will li jirticvi n-oOli fib ki r jingbld fl -Ivvi.t (li jkuo 
.tmico la' mbux inqas minn Imicojl u erbgbin siegbl u mhux 
itjcd minn Ilctin jum), j lgbmel nppre1:enlU2jonij ie1 bi l·miklub 
liU-lwtorilI ' kompelenti fejn jgbid gbltiex m 'gbandhiex ti ltiebed 
id-doci1.jooi proposlI u 1-IWloril. ' kornpctco ti gblodha liUunsidrl 
kul! nlppn:.tentauJoni hell magbmull qlbel ID. lasal ghal 
dctitjoni !inati, 

(3) L-awtorilI ' kompelcoli ghandha linnoli!ika d· 
deeitjoni finali Ilgbbl bil-miklub hi kuLl wlbda mill-perslloi li 
li Iha gbandu j ingb.la avvi t labt is· sHbartikolu ( I) 11' dan I-Irtikolu 
u, melt dtwk i1-pcrsuni mB jkunll)t uotifiktli mill-Iwlori ll ' 
kornpeu:nti bid-d,,"<:itjoni msemmij. fi t.micn lnax-il xthar mid­
dtla li floa I· isless awtorila' lav.ta bil-miklub lill-isless persuni biI­
hsicb tagbbl skond kifprevisl fi s-slIhlflikolu (I ) ta' dan I·art ikolu, 
ghandll jilqies li I-awtorilll ' kompetenli iddctidiel ti eabdcI 1-
.pplikaujoni Jew li ikkancellal jew issospcodiel i1-litenza, skond 
il ·ka..t 

OBBLlGI TA' DETENTURITA' U CE!'.'ZA U TA' 
OltRAJN 
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9, (I ) Id-dclcnlur 11' liccnza ghal seIVIZZI la ' l ibdil r""osbli f; 
ioveslimcnl 1I l-mlUJsgerll ' SkCIllIII ' inveslirncnl kol1ettiv li Ikun bLo"o'drill iji~l . 
iogbllll litcnza tabl dan I-All, Jew kull p\:rsun ll ohra li jkollha r­
ro.'SponSllbbilla ' ghall-amminislfa1.zjooi jcw tmcxxija la' kuljum la' 
skema bbal dik, gbandhom jllgblU lilI·awlorila' kompelcnli I· 
partikolarilajicl dwar kull libdil fil . lagbrif IOOghli labl dan I-All 
malli d.k id-dclcnillr, I11.JDlIger jl'W pcrsuna iSlru jaru b'dawk il· 
tibdi lict. 

(2) Kull detenlur la' litcD1" ghaodll 
aWlorill ' kompelcDli dak id-dritl kuU lanl t.mien, 
t mien, li j istl mino 1:m.ien gbal Zmicn ikuD prl'Skri tl. 

jballas li ll­
u r dak i1:-

jikscb bpilal a.ujollalju Kif jingblt .,.,.!.t 
i1.id dlk it-kapilal azzjonalju 10' koQlroll adid 

:;~ ' ;i i "m Iftd-dri ll ij ict tftl.votazzjoni jewmitjud. 
j cw lal. kapilll v.zjoDarju kontrol1al minllu fid-dctcnlllr la ' liecnza 
j kun jilhllq j cw j~qbez 20 fiI.rnija, 33 fil. rnija jew 50 fil-mija, Jew 
bie)t id-detcolDr la ' litcnza isir is-slIssidjalju la' dik il-pcrsuu, 
kcmm·il darba dik il-persuna ma tkuox inno lifikal lill-awlorita ' 
kom~lenti b' avvil bil-miktub li fih jiddikjm li kellu hsieb jikscb 
j cw I:l:id dak I.azzjooar, u-
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(a) I-awlorila ' kompetenti tkun innotiIH::athl bil­
milrtub, qabel tmiem u -Zmien ta' lliel xhur li jibdew 
gblddcjjin minn-notifika ta' dale. I-awit, li m'bemm ebda 
oggcujoni li hijl tikseb jew ittid dak l-azzjonu; jew 

(b) dak it-tmicn ikun ghadda mingbljr m.I 1-
~wlOrill ' kompelenti tkun innotifikathl b'avvit ta' oUcajoni; 
J~ 

(t) l-awtori ta' kompetenti tkun innotifi1c.atha 
b 'avvit ta' oU ezzjoni, qabel tmiem it-2mien imsemmi ta ' 
tIel! xhur, liema avvit ileun WU"l dan gie irtiral, imhassar 
jew revokal gballruU ntuni li tkun: 

Itda I-bib jew it-tieda fiI-bpilll azzjonuju 
kwalilikanti gbandbom isehbu fi tmien sena wara I-gnijl 
msemmija fiI-pangrafu (a). (b) U (t) la' dan is-suhartikolu skond 
il-bz:: 

a 'dan ukoll illi fil-ka1: previsl fit-paragrafu (t) 
imsemmi ta' dan is-subartikolu it-tmieo ta' sena jibda jgbaddi mid­
dala li fiha I-pcrsuna kontemata tigi notifikata bl-irtirll, Ibassir 
jew revoka ta' I-Ivvi t la' otteajoni, skond il-kl2. 

(2) Avvu li jigi notifikal lill-awlorita ' kompetcnli 
his-sabba tas-subll1ikolu (I) ta ' dan I-artikolu gbandu jkun fih 
dak il-Iagbrif Ii l-awlOrila' kompelenti tista' lebtieg u I-Iwtorita ' 
komP'!lcnli lisla ' , wan Ii tiJtievi dale. I-avvu mingband penuna, 
lilOlbu JX.'ltDCU la' avvit bil-miktub sabiex jagbti dak il-taghrif 
iklll jew dokumcnti obn hell !cif l-awtorita ' kompetenli lista' 
ragonevolmenl lebticg sabiex tiddeticdi jell gbandhiex IObrog 
avvit la ' oggeajoni. 

(3) Meta jcnbliegu iklar lagbrif jew dokumenli 
ohrl mingband persuna b'avvi1: mahmg skond is-subartikolu 
(2) la ' dan l-lI1ikolu, u-tmicn bej o il-hmg la ' I-avvit u d-dbul 
lat-Iaghri f jew dokumenti gbandu jitdied mat-mien imsemmi 
fiI-piUlgrafu (I) las-subartikolu (I) ta ' dan l-artikolu. 

(4) Kulllwit ta' oggezzjoni msemmi liI-paragrafu 
(b) las-subartiko lu ( I) la' dan 1-lI1ikolu gbandu j scmmi r­
lagunijiel gbll dik l-oggezzjoni u gbandu jsemmi 1i min jilticvi 
I-avvu jisl • ., rdak it-.tm.ien ngonevoli war. n-lIolifib 11' 1-
avvit li jigi msemrni fl-i stcss Iwit (u 1i rna jkunx zmien la ' 
inqas minn lmicnja u erbgbin sicgba u mhux ikw minn tlctin 
jum), jillonlcstab bil-miklub quddicm I-awlorita ' kompetcllli 
billi jlgbti r-ragunijict lieghu gbaliex I-avvit la' oggezzjoni 
gbandu jigi rlira! u I-awlorita ' kompclcllti gb.ndba !qis kull 
kontestaajoni iIIi hcU issi ri lha qabel ma tasaI ghal detizjoni 
linati. 



(S) L--lwloota ' kompctcuti gbandha tinnotifib d-
deti2joni Iinlli ,_gbh. bil-mile-tub li l min ikun ikkonlesta laht is­
subartikolu (4) 'I ' dan I-mikolu u jekk dik id-docitjooi ma 
tip ootifibta fi mueo t1etin j um minD met.a jiDtemm 1~lJ" 
tmieo jmscmmi fis-subartikolu (4) ta' dUI l-attikolu, I-.wtorita· 
Ir:ompetenti ghaodha titqics 1i Ikun iddceidiet 1i m'gb.&Ddhiex 
lirtin.l-avvit ta ' oggeajoni tagbb.L 

(6) Kull persunl li \JcUD hi hsiebha tbiegh jew 
tiddisponi minD lr:apilaJ a.uJODI~U kwllifikanti rdetcnlur 11' 
litenza jcw li In&qqas bpi!.t a1.7JODujU kwalifikaoti li jwassll 
biel{ is-sehem Ild-dnltij iet tal.YOllojODI j ew lal-bp;t.t au,jonarju 
kontroUat minnha fid-deh:nlur tal-litcDZI jintei tab! 20 lil-mijl, 33 
fil-mija jew SO fil-mija, jew biex. id-deh.:ntur tal-lieenza m. jibqax 
aktar is-sllSsidjl.lju .. gbh.. ghandba linDOlifika lill-awtorita' 
kompetenti b'lvvlZ bil-miktub 1i Jib tiddikjara 1i kellha hsieb 
tbiegh, tiddisponi jew tnaqqu i).bpitll U2jooarju tagbbl U 1-
. mmont Ill-hpital l.l.Zjonarju 'Igbba wua dak n-bejgh, 
dispClnimcnl jew Inaqqis. 

(7) DclC1l1ur 11' Ii (:CDZI gbl ndu jinnolifika till­
Iwtoritl' kornpctcoli b'lvviz bil-miktub rninnufib Will Ii jsir jlr 
b'xi b ib, bejgb jew dispooimcnl ta' li.tmim azzjonuj u, jew parti 
minnl1, Ii jkun propost jew Ii jkun sar fiI-upital au;onuju tiegbu 
full (:irkoslanza msemmijl fdan J-attikolu. 

Am 

U . (1) Hadd ma jistl', mingbljr il·kunsens ta' \- r ....... ....-q 
~~rill · kompete:nl.i, johroi jew iti egb~l ~ l min johrot xi rddam abl ... kl"" 
Jew JIgbmcJ XI IlllVIII' obra 11' promo7.1.)om: la' slr ;. 

(a) li bioom jistieden persuni biu isiru jew jofTru li oerviui. 
jsiru partctipanl i fi skerna ta ' investiment kolleltiv, jew xi 
reklam jew atlivita' Ii jkun fihom ta$hrif mahsub biex iwassal 
b'mod direu jew le lil persuni blt~x isiru jew jofTru li jsiru 
partctipanti fd ik I-iskema; 

(b) 1i bioom j istieden pef1uni bic:x jissottoskrivu 
s!rument jew mod iehor jakkwistaw jew j iffinnaw 
jew xi reklam jew attivita' li jkun lioom 
iwassal b'mod dirett jew le Ii1 persuni . 
strumenl jew mod iehor jakkwistaw 
strumen! jew jofTru 1i jissottoskrivu strumenl 
jakkwislaw jew jiffinnaw strument; jew 

• , 
mod iebor 

«(:) li biOOm jistieden persuni bic:x jixtru jew mod 
iehor jakkwistaw servizz la ' investiment: 
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lUll dlO irsubMtikolu m'gblndux ikul. igbodd gbll 
rckllm mabrug barn minn Malta u Ii m'huwiex. imqlSsam gcwwa 
Malla u Ii m'gbandux x~.qsam ma' xi skerna la' investimenl 
kollclli v rnaghmul skond il-ligijiel la' Malla je'olo' Ii jkun jet.isti his­
sabba lagbbom. 

(2) Id-dispo2i;f2jonijicl las·subartikolu ( I ) la' dlO I· 
arlikolu m' gbandhomx jgboddu jell ir-rcklarnjinbareg hi ss Iil: 

(I) dclcDlun ta ' IitcDZl; 

(b) persuDa li n.ncgozju ordinalju tagbba jinvolvi 
l-akkwisl u I- tncbhija la' SlrUmenli la ' l-isll"SS gbamla bhal 
SlrUmcnti Ii jkun jirreferi gbalihom ir-rcklam; je'olo' 

(t) persunl li n-Qcgozj u ordinllju tagbha j involvi 
l-akJcwist u t- tnebhij lla' prop~ela ' 11' I· islcss gbamll bblll­
propljeta' , j e'olo' parli sostan7jali la l-proprjcta ', Ii j kun jirreferi 
gbalibl I-iskema la' inveslimenl ko llelliv Ii jkun bemm lif­
rcldam. 

SETOHAT REGOLATORJI U INVESTIOA'I I Iv] 

12. (1) II -MinislrU, li jlgixxi fuq il-parir la' I-IMOrita ' 
kompetenli, jisla' jagbmd rcgoli j ew rcgollmenli bicx j l gb lU c(fet l 
alljar lid-dispot.izzjonij iet la' dan I-All, u bla bsara gball­
gCDerali la' la ' dak li ntqal qabel j isll ', b'dlwk ir-regoli Jew 
regolamenli , b'rned plrlikolari , jlghmd kull haga minD dlwn li 
gejjin-

(a) jemendl t-lifsirl la' ~skema ghal 
invCSliment kollelliv~ li linsab fl-artiko lu 2 11' dan I-All, kif 
uko tl il- lifsi r. la' ~seTVizz la' invcs timenl" li tinsab fl­
arlikolu 2 u I-Ewwd u I-TieDi Skeda lijinsabu ma' daD 1-
All ' • 

(b) j irrego la seTVI ;f21 la' inveSlimeDI u skemi 
la' investiment kol\ell iv, kif u\coll servizzi pcovduli U 
I ttivilajiet li jitmcxxcw b'konnessjoni Jew iD rclazzjoni 
mlgbbom, jipprovdi gbal kull haga kif jidhirlu xleraq, 
illklul il-bolqien u l-c1.eltizzju la' j l-ddijict mill · 
pubbliku jew gblll.bcnefittju lal-pubbliku U 1-
impoZizzjoni ta ' dmirij ict u obbtigi fuq delenluri 11' litenza 
jcw persuni responsabbli gbat-Imeuij l jew Imminislrazzjoni 
laghha; 



(t) jistabbilixxi skemi jew jagbmel IfTlogt.menti 
gbaU*kumpens ta' investituri fb1jjiet rejn id-deteorur 
11' litenza ghal servizzi la ' investlmeol jew tl' Iiteoza 
aba' ske:ma ta' investimeot kollettiv, jcw id-deteolUri 11' 
Iitenza, J,bal servizzi ta' investimeot dwu skema bbal dik. mI 

jkUDUX Jistg.b.u jissodisfaw talbiet dwar xi dej a t ivili li 
jinboloq minnhom b'konoessjoui mas-scrviu ta' 
iovestimeol provdut IDinnbom jew ma' skcma kif io\qat qabel; 

(d) ifassal i1-kriterji ubiex jigi delermiult 
jeU kontrol1 huwiex wiehed mhux diretl gh.lI-ghanijiet 1i jiAi 
stabbilit jekk tkunx hemm azzjonar kwalifihnti; 

(e) jirregola l-promouJoni jew i1-bejgb minD 
persUDljew risimha, u b 'kull mczz. ta ' scrvi:a: 'a ' iuvestimcnl 
jcw ta ' skern. ta' inveslimcnl kollclliv jew I" !cull 
strument, inkluti l-kriterji u I-proteduri ghall-ghoti jew ir­
ri fj UI ta ' kunsens m.ill-awtori tll.' kompetcDli bis-utlh. lad­
dillpoZizzjonijiel ta' I-artikolu 11ta' dan I.Alli 

( l) jemeoda d-dispotizzjouijicl 11' l-anikolu 18 ta ' 
dan I·At! dwar it-tirkoslanzi meta ' · udilun jkunu obbligati 
jikkomuDikaw xi taghrif lill·awtorila' kompe1cnti , jippresm'l i 
regoli dwu dak 1i I-udituri j islgbu j ilotfu bis-sahhl 11' I· 
artikolu 18 taghri f Ii jkollbom, uj istlbbililuc.i prot;OOuri ta ' 
sorvcljn"ll u ta' dixxiplinl ghll udituri gbar. rigwlf'd ta' 
dmirijithom skond id-dispoliujonijiel 11 ' I·artikolu 18 ta ' 
dUI I·AII; 

(g) je2enla Iil kull persuna. serviZ7~ strumCDt. 
skemall. io.lestiment kollelti'l jew reklam minD xi wabdl jew 
i1ctar minn wabda mid-dispolizzjonijiel 11' din I·An u 
b'dawk il. kondizzjonijielli jistghu j kunu preskriuij 

(h) jippreskri 'li Iroll h gl li ghandba jew li lisll ' 
lkun preskriltl j 

(i) jippro'ldi gbal Iroll haga li hi int identali 
jew konnessa ma' dllk imsemmi qabcl. 

(2) Regoli jew regolamenti maghmll la lahl dan 1-
anikolll jislghu wkoll jippro'ldll sabiex persllna li lkun dahiel, 
j ew o (Jriel li tidbol Ii fiehim ghll iO'lcs timcol ml d-dclCDl llr 
11' 1K:enza. tkun tisll ' tbaSSII il-fichim jew lirti rl 1-o(Jerta r dak 
it ·tmien u b'dak il·mod li j igta' jigi preskrill, 11 b' mod 
partikolari, ihll bll hsaa ghlll. gCDcralita ' 11' dak Ii ntqal qlbe~ 
jistgbll j ippro'ldu· 

(a) gbaU·btiega la ' oo(ilika 11' Ivvit dWIT id· 
dri llijiet Ii jistghu j i!u e;tert ilati labl ir. rcgo li jew ir· 
regolamcnli j 
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~1P. 10' 

I-..... ori'"· 
komp<,u li Ii 

litlob ~t 

(b) ghar-radd Iura la ' prop1jell ' u hiex Ulru 
jew jiuglbru Iura blasijiec met. dlwk id-dri tt ijiet ilr:UDU 
etertilati; 

(t) gba' dawk il-bwei.iet l-ohra 
inCidentali jew konnessi ma' dak Ii ntqal qlbeL 

li b .... 

(3) Regoli j ew regolameoti masbmull tabt dill 1-
lrtikolu jislgbu jsiru suUetti glial dawk 1-etcn1Jonij iel j ew 
koodixl;ionijiet li jislgbu I'b ou spetilib ti fi bom, j islgbu 
jipprovdu b' mod diITerenti gba kUijiel di ffl.TCOti, t irkOSlanzi jew 
gbanijiet di£Terenti u jistgbu jaghtu lill-'W1Orita' kompelcnli 
dlwlr:: is-sctgba, biex j addattaw ir-regoli jcw rcgoiameoti lrir 
j iSll ' jkuo specifl.kat 

(4) Regoll jew regoiameoli mlghmull tabt dan \­
artikolu jistgbu jimponu picDi jew penalitaj iet ohra dwar kull bur 
jew nuqqas ta ' thans ta ' mhux iklar minn multl .a' erb~n elf lira 
jew prigunerijl gbal tmjen 11' mhuJ( i2jed minn senl, Jew di ll: i1-
multi u prigunerij allimkicn. 

13. ( I) L-Iwtori ll ' kompctenti tista ', b'lvvit bB-
miktub, lehtieg-

(i) 1i1 kull persuna li Ikun q~bdl tipprovdi jew 
li kienet lipprovdi, jew li tidber iI tkun jcw li kienet Qed 
tipprovdi , servizz la' investimcnlj j ew 

(ii) skema 11' inves timenl koltet livj j ew 

(iii) lit kull persuna li Ikun tmexxi jew 
li kienet qegbda Imcxxi, Jew li . Ikun j ew Ii 
kienel Qed tmc.ui, altivillJiet dwar skeml bbll dik; jew 

(iv) li l !cult persunl li Ikun butel, jew Ii tidber li 
Ikun barge! reklam skond ma bemm lid­
dispoti7.zjonijiet tas-sublrtikolu ( I) 11' I-artikolu 11 11' 
din I-All; jew 

(v) lil kull persunl obra Ii Ikun 
gblUdbl Ilgbrif siewi, 

li Ilgbmel di n li gej jew xi wlbdl mioobom: 

tidber li 

(I) li Ilgbti lill-Iwtorill ' kompclenti rdak it-
Zmicn U poSI u r dik il-forml li lista' tispetifika, 
d lk il-llghrif u dokumenla7.zjoni 1i lisll ' tehtieg dwar 
xi servi ... .z, skcml jew rekllm bell kif iotq ll qlbel j 

(b) li tl gbti lill-lwtOrill ' kompelenli kull Il gbrif 
j ew dokum;,:n lazzJooi kif imscmmija w rilikali b'dak il-mod 
li j istl ' jkun Spc(:l fikal; 



(c) li tidbcr quddicm \-awtorita' kompetcnti , 
jew quddiem persUIll mablura minnba, rdak il-tmico u 
post li listl' tispoeifii:a, bicx twicgeb misloqsijiet u tagbti 
taghrif u dokumcnta7.zjoni dwar kull servizz, jew skern. jew 
reklam kif inlqll qabel 

(2) wwtorita· kompelcnti list.' IlshInel kopji ta' 
kuTI dokumenti mog.btija jew provduti tabl dan l-artikolu. 

(3) Mm I-persunl mebtiega Ii tagbti taghrif jew 
dokumeotazzjoni tab! dao \-artikolu mll jko Uhicx it-taghrir jew 
id-dokument&lzjoDi ri levanti. din ghandh. tgbid lill-awtorill ' 
kompetenti fcjo, skood l-abjar (Ighrif li jkollhl, dak it-taghriC 
jew dill: id-dokumeolU2joni lkun, u \-awtorill ' kompetenti ti5l1' 
tebtiq lil kuJl persuna, sew jekk indiklll kif inlqal qabel sew 
jekk le, li fiI-fehma taghha jkoltha fil-pllssPss lIgbba dak it­
Ilghrif jew dill: id-dokumcn"njoni biex tagbtihielha. 

(4) Dikjan.zzjoni magbmula u dokwnentazzjoni 
p'rovduta skond xi wabda mill-btigiet tabl dan I-artikolu jislgbu 
~i llgi ebu bb.la plOv. kontra I-persuna li taghmel id-dikjanzzjoni 
Jew li tipprovdi d-dokumenlaTJ.joni kif ukoll konln kuI! persuna 
Ii gbalib. j lTTefcru , 

(S) Id-dispotizzjonijiel ta' dan I-utikolu 
m 'gbandboIDX ja,Pplibw glial lagbrif jew dokumenlV..zjoni li 
buma privilelUlll skond id-dispotizzjonij ict tas.subartikolu 
(I) 11' I-anikolu 642 Ill-Kodici KrimiDlli, K.p. 9 

(6) Is-selgba li jcnblicg li jingichu dokumcnti 
bis-slllha lad-dispoZizzjonij iel 11' di D I-utikolu gbindhl 
Ikun miogha).r pregudizzju gbal Ir:ull ra]lIn jcw privile~ li 
xi bldd JisIa ' jkollu gbar-rigwlId la ' dlwk id-dokuOlcnli , 

(7) Meta l-aWlorila' kompelenli Ikun hatrct pcrSUDR 
lab! i1-PlJagrafu (t) tas-subanilr:olu ( I) 11 ' dan I-artikolu, 
dik il-persuna jkollha, sahicx laqdi l-funzjonijiet tagbbll skoDd 
il·balra tagbbl'7 dlwk is-selgbat kollha mogbtija lill-awtorila ' 
kompclenti b'dan l-artiIr:o lu u jekk dilr: i1-pcnuna h:b ticg xi blga 
dilr: il.bticga tilqies li tlcun saret u li jkollha I-istcss sabba u efTett 
bbal bticgl 'I ' I-awloritl ' Ir:ompclenti. 

A 381 

14, (I) WWlorill ' kompctcnti ti sta ' , ku ll mclljidhrilha tt.cnc.'.nllli. 
mcbtieg jew xieraq, lablar SpctlUI jcw spclluri bicx j is tbarrgu u 
j irrapportlw dWIJ 1-alTarijict la' kull persuna jcw skeDla mscmmija 
fil-paflgrafi (i) sa (iv) tas-subartilr:olu ( I) tl' I·anikolu Il 11' din ,-
A il, 

(2) Spcuur mdtur labl is-subartikolu (I) la' dan I· 
anikolu· 
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(I) jilt" wkoll, jekk jidhirlu mebtieA; jew llieraq 
gblU-finiJiet ta ' dak l-istburig, jislhaneg l.alTarijiet ta ' 
persuna Jew skem. msemmija fis-subartikolu (I ) ta' dan 1-
Illtikolu; 

(b) aol1u u jkun jislI' )c:2ertill s-setghlt 
kollbl mogbtijl lill-awtorita' kompeteDtl bl-artikolu 13 ta' 
dan I-All, u klllI bagl li j ehtieg tilqies li IkUD U jkollha I-isles.s 
sahb u elTett bbal btiegt'" I-Iwtorill ' kompelenti j 

(t) j ista' , u jekk hekk Ofdnal mill-awtorita ' 
kompelenti gbandu, jlghmel rapporti iDtenm u fuq iJ­
konklU2joni ta' l-istburig tiegbu jlghmel rapport filllli till­
imsemmija awtorita' . 

(l) L-awtorita' kompeteuti jkollh. s-setah. tordDa 
Ii I-ispejjet koUhI ta' investigazzjoni. u li gbandbom x'jaqsmu 
mlghha. Ii $Sir biH abba la ' dan I-artikolu gbandbom jitballsu 
mill-persuni jew mill-iskcma involuti . 

ScIPO Ii j iAhl<!'l JS. (I) Bla hsan. gbal xi wahda miS-setgbl ' moghtija 
dinuivl. lilh. bl-artiko li 13 u 14 ta ' di n I-All, J·awtorita ' kompeleoti tista', 

hll meta jidbrilha xienq, u sew jekk fuq rapport la ' spetlur 
mablur tabl I-artikolu 14 la' dan I-At! u scw j ekk le, lIgl\ti , 
b'awit bil-miktub, dawk id-direltivi li jidhrilha xierqa fi~­
~ irkostanzi ; u kull pcnuoa {. cw skeml msemmija fis-subartikolu 
( I) la ' ' · artikolu 13 la' dan -Art li lilhl jingbll.l l-Ivvit ghandha 
tobdi , thares jew xort 'ohra Ilghli efTclt 1iI n 1l direttivl bhal dik 
fi t -mien u bil-mod imsemmi Iid-direllivl jew rdircttivl ohra 
Will . 

(2) Bla hsara gbln-genenllill' lad-dispotiujonijiel 
11' qlbel ll ' dan l·artikolu, dircttivl tabl dan ' -artiko!u lislI'-

(a) tchlieg kull blg~ li ghandha s~i r jew li 
roa ~ba.nd~i~x ISS.II, jew Ilmponi kull projbizzjoni, 
res tnZZ)onl Jew limilazzjoni, jew kull htiega Ohll, u 
Ilgbli setgbll, dwar kull lrInsazzjooi jew ghemil ichor, 
jcw dwar kull altiv, jew dwar kull haga obll tkuo li 
lkuo; 

(b) Icbticg Ii skcml la' investimenl ko llcttiv u 
l.m.w"ger la ' dik !-iskerna, jew !ill-ekwivalcn ti tie$bu, u li1 
kull pcr.iuna ohll 1i tisla' IOhm!, tifdi, Ibiegb Jt'W tixtri 
unil.ljiet n . iskcma, li jieqfu milli johorgu, jifdu, ibieghu 
jew jixllll unilljiet jcw 1i jaghmlu dawk !-altivitajiet 
kollha jew xi kombioazzjoni laghbom, beU kif jista' jkuo 
spctifikat fid-direttivl jew r dircuivl obrt wan; 



(C) lehtieg li xi persuna li jlmllha fUDzjonijiel fir­
rigward la' dctenlur la' IiCcnza titnebba jew lilncbba u tinbidcl 
mion persuna ohra li tkun attettabbli gball-IWlorita' 
kompetenti; 

(d) tebtieg li s1r:em. ta' investiment kollcttiv jew 
id-diretluri u l-azzjonjsti 'agbh • • jew il-m.an.tgcr jew it­
trustee jew i1-lr:ustodju la ' skcma, jew lil-ekwivalcoti 
laghbom., li jxolju I-iskema sa dik id-data U fiond dik il­
proeedura u dispo1izzjonijiet ohra li jislgbu jkunu spetifikati 
fid-direttiva jew rdirellivl ohra wart; 

(c) tcbtieg li detCDtUJ 11' liCenza jieqlf milli jkompli 
joper. u li jxolji slr:oDd i1-pro<:eduri u struzzjonijiet li jistghu 
jitu spetifihti fid-diretti vl, li tist.' w1r:oll tipprovdi gbaU-batra 
ta' per.;unl tibia jiebu pussess u konlroll tad-dokumenti. ta' 1-
usi , u tal- proprjeta' kollba li japplrtjcnu 1i1 jew li j insabu fi l­
pussess jew kontroll tad-detentur ta' litenza. 

(3) Is-setgba Ii j inghillw direllivi tab! dan \­
artikolu gbandba tinkludi s-setgba li IVIlja, tibde~ i:t2id ma' j ew 
tirtir. kull direttiva, kif uleoll is-setgba Ii IOhrog direltivi godda 
jew direttivi obra. 

(4) Mela l-IWlorila' leompelenli tkun Ial-fehma illi e­
ti rleosl.nzi hell jilolbu, hijl lisla' fi kwalunkwe bin lippubblilr:a 
kull direttiva li lkun lal tabl kull provvediment ta' dID I-artilolu. 
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16, (I) Kull uffit jal, impjegal jew ageDI la ' 1- Sclg1ugh&l dlI~l 
awlorila' kompelenli, li juri jell millub, evideoza la' I-IWlorita ' 
tieghu, jisla' jidbol r posl OllUPII minn penunl li lilha jkun 
Dolifilr:at awit labl I-artileolu 13 la ' dan I-An jew Ii I.arrarijiel 
I.ghha jkunu qed jigu mislbarrg' lahl I-Irtikolu 14 la ' d.D I-All, 
sabiex minD bcmmjilr:seb it-taghrifjew id-dokumenti mcbliega 
b'dale I-avvit, jew xort'ohra gbllll-finiji et la' I. istbllrrig, u sabiex 
jctertita is-sctghal moghlij. bl-imsemmijllrtikoli . 

(2) Mel. persuna li lkUD uffiejal, impjegl l j ew 
I geDI 11' I-awtorita ' kornpetent i jkollhl I'lIguni bi:>.ujjed li 
tlhseb Iijell dale " Ivvit kifimsemmi fis·sublll1.ikolu ( I) 11' dIn 
I-artikolu kellu jkuD notifibt rnl jkunx se jithlres jew li xi 
dokumenti li gbalib jiSla' jirreferi j ilDchbew, ikunu mbagbbsa 
jew dislIUtti , I-imscmmijl persunl, listl', wan li turi l-evidenza 
Ilghha, jell mitiuba, lidbol null post imsemmi fis­
sublrtikolu (I) I, ' din \-artikolu sabiex minn hcmm tikseb 
ku1111ghrif jcw dokumeDti spe<:ifibti fl-awtorita' , licml laghrif 
jew dokumenti sclghu lcienu mehtiega bis-sabba 11' dUo: l' lvvit li 
bemm imsem.mi fi s-subartikolu (1) la' dID I-artikolu. 
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(3) GhaU.finijiet ta' kull ll"4oni li tittiehcd labl 
id-dispotizzjonijiet ta' dao l-artikolu, !-lwlOrita' kompelenti 
list,' titlob 1-gb.jnuot tal-Kumrnissuju tal.Pulizi.ja, li jista' 
gbll dan I-gban j e2eJtita dlWk is-setgbat Jj huma vestiti fib 
ubiex ibares milli jsiru reati u sabiexjinfUJZI.l-ligi u l-ordni. 

KQ·OPERAZZJONl MA' AwrORITA' REGOLATORJA 
ESTERA 

Selshl UjiJlgllu .,. (I) L-awlOrita ' kompetenti tis ta ' le1ertita daWD is-
li'-IIq.. ,elgbl! Jj gejjin fuq laIba ta' Iwlorita' regoblOlja esten. jew hil­

gban 1i tghin JjJ dik l·tWlori,. ': 

(.) is.selgha 1i timponi, tinevon jew tibdel 
i1-kundi.zzjonijiel ta ' I-gboti ta ' lil:eoza skond id­
dispotizzjonijiet tu-subartikolu (2) 11' l-anikolu 6 ta' dan 1-
AIt· o 

(b) is-setghlli ilium jew tissospendi litenza labl 
is-subutikolu (\) ta' I-artikolu 7 ta' dl1l I-All; 

(l:) is-setgbt ta' io.k:jesta labl \-artikolu 13 ta' din 1-

(d) is-setgha lijinhatru spetturi tabl \·artikolu 1411 ' 
dan I-An; 

(e) is.-selghit It ' in tervenllabt l-lrtikolu IS la' diD 1-
All; 

(I) is-setghlt ,,' dbul tabl I-artilcolu 16 tl' d.n I-An; 

(g) is-setgb. li jig; komunibl Iill-.wtoril.' 
regol.lorj. eslera I.gbrif li I-awtorila' Icompetcnli jkoUha 
ridejha, sew jell bhlll rit.ultal ,,' l-e1ert izzju I.' xi wabda 
mis-sctgbat imsemmija q.bel u sew jell le. 

(2) L-awlorita ' kompclenti ml ghlndhicx le2ertitl 
sctghal bis-sahba I. ' dan I-artikolu Icerom-il darba hij. m. Ikunx 
sodisfatt. 1i I-gbajnuna lkun mcbliega miU-lwlorita' regola'OIja 
estera gbal1-fioijicl biss tal-Iwettieq ta' xi wlbda jew iktar 
minn wabda mill-funzjonijiet regolltorj i lagbhl. 

(3) Metl titi biex tiddetiedi jckk gbandhicx 
lelmi!1 s-setgbat taghha bis-Slh.hl la ' din I-artikolu, 1-
awtori t.' kompclenti gbandh. Iqis, b' mod partikolari-

(I) jell ghljnun. bhll dik linghallX rdak iI­
pajj it.jew tcrritorju lill-tWlorit,' kompelenli; 



(b) jekk i1-kaz ikunx jinvolvi xi bur li jisla ' jsir 
tal.ligi, jew ta' x.i htieg. ohra, li ml gbandbom ebda xebb 
rMalta jew Ii jiDyolvi l-esertizzju la' gurisdizzjoni li ma 
jkollhiex gbarfien rM.lta; 

(~) is-seJjeta' tal·Jw: u l.importaDZl tieghu rM.It, u 
jekk l.gb_joWl. tistax tinkiseb mod iebor; 

(d) jell ikunx xieraq mod iehor fl-interess pubblikll 
li tinghlia l-ghajnuDa mcbtiegl. 

(4) L-awtorita' kompelenti tista' titbad Ii leZertila xi 
setgh. bis_sabba ta' dlll l-artikolu kernm-iJ dub_ I-awtorita' 
regOl.atorjl eslcn. ml tintrabltll. li 'aghmel dik il.kontribuujoni 
gb.U-ispejje.t tat-twettieq la' dlwk is-setghJl beU kif I-IWlOrill ' 
kompelenti tqis li jkun xieraq. 

DMIRIJlET T AL-UDITURJ 
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18. (I ) L-uditur ta ' detenlur ta' li tcnza jkollu d-dmir o...;".I-.di11lt1i 
jirrapporta minnufih lill-IWloril. ' kompttenti kull r.1t ti jsir j lfbih jirrappona. 
fil-Ir:apaejlt' tieghu ta' udilur la' dak id-detcnlur 'a' litenza, tiema 
rau-

(_) x'aktlllX iwassa\ gbal lcwalifikl sed. jew rifjut 
IU-Jlpporl tal-uditur fuq i1-kontijiel la' dak id-delenlur ta' 
liten .. ..a; jew 

(b) ilellef seljamenl il. kapatila ' Iad-delenlur la ' 
litenza li j kompli jmexxi bbala going conccnr, jew 

(t) ikollu x' jaqsam ma' xi hl~a obra Ii ghad lis ta ' 
ligi preskrilll. 

(2) Ebda dmir (magbdud id-dmir ta ' 
segrelev.l professjonali) li bib jisla ' jkun marbut I-udilur la' 
deteulur ta ' IitenZl, ma ghandu j ilq ies bhala li jkun tie miksur 
gbar.raguni li buwa jkun wusal in bona foot: lill·awtorila ' 
kompelentl, sew jell gIlax mitlub minnba jew le, xi tagbrif 
jew febma ruq xi baga li I·uditur sar jar biba minbabba Hx­
xogholliegbu la' uditur la ' dak id-detentur la ' !itcnzl u li Ikun 
relevanli gball-funzjoniji et ta ' '·awtorita' kornpch:nti bis·sabha 
tad-dispoZizzjonijict la' din l-Altjcw li lenbtiet li ligi komunihtl 
bis-s llhba lu-subartikolu (1) la ' da.n l-artikolu. 

(3) TI-bwejjc~ preskritti ghall. finij ic t lal.paragrafu 
(t) tu·subartikolu (I ) ta ' dan '·Irtikolu jistgbu jiDkludu bwejjeg 
li gbandbom x'jaqsmu ml' persuni li ma jkunux id-detenturi ta ' 
Iitenza. 
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... """Ili. 

APPELLI. RlMEDn, SANZJONlJlET U 
KONfIDENZJALITA' 

19. (I) Fdan l-artikolll, il·"TribuDli gbal Scrvizzi 
Fioanzjarj iM tfisser it-Tribunal imwaqqlf slr::ood il-provvedimeuti 
11' l-artikolu 10 ta' I-An dwar i1-Kummcrt Blnkuju, u "Tribunu­
ghmdu jiftiehem rd'D is.sens; u l-provvedimenli ta' I-arti lr::olu 10 
'a' I-An dwar il-Kununert 8ankuju ghandhom, blicf meta xi 
wabda minnbom lkun inkompatibbti ma' xi provvedimeut la' dUI 1-
utikolu, japplikaw gbal IppeUi li t-Tribunal ghl Servizzi 
Fio.nzjarji magbmull tab! daD I-All. 

(2) Bt, hsara ghad-dispo.tizzjo nijiet ta' dan l-artikolu, 
j isll' jsir appelllil-Tribunal dwar-

(a) lr::ul1li~enza meqjusI bb.1a miebuda lahl is­
subartikolu (6) ta' I-mikolu 6 11' dan I.AIl; 

(b) kull elM" tibdi~ IhllSllir jcw sospensjoni 
ta ' litenza tabl is-subartikolu (3) 11' I-artikolu 8 11' dan I-All; 

(e) kuU deciljoni jew dec.': itjooi mcqjusa bbala 
mehuda tabl is-subartikolu (5) ta ' l-artikolu IOta' dan I-All; 

(d) kull docizjoni li 
utikolu Ilta' do I-All; 

tim gwarda reldam tabt 1-

(c) kuU diret liva mogbtijatabtl-artiko lu 15 ta' dan 
I-Att; jew 

(I) kuU detitjoni li ssi r dikjarazzjooi pubblika, tabt 
id-dispo2izzjonijict 11 ' I-Irtikolu 25 .a' dan I-All, dwar 1-
imgieba batinltl' persun • . 

(3) Appdl tatH dan I-artikolu j islI ' jsir biss gbar­
raguDijicl li gejjin-

(a) li l-awtori la ' kompelcnli Ikun appLikBt bll2in 
xi wahda mid-dispoZizzjonij ic tta ' dan I-Au;j cw 

(b) li d-detitjoni jew id-di rcui va ta ' I-awtorita' 
kompelcnti tikkosl jlwi:ui abbut ta' diskru.zjuni u li rho 
manifestament ingusla, itda d-diskrczzlOni la ' I-awtorita' 
kompctcnti ma tistlX, ladarbl tkun gict c:/:f."ftitala b' mod xieraq 
tip mistbarrgl mit-Tribunal: 



Ltd. mela jsir rikors mino persuna 1i tUli li Ikun il· 
persuna invo luta ff!ab.d. meqjusI 'ab.! is-subartikolu (6) 'a' 1· 
utikolu 6 jew detitjoni meqjusa tabl is-5ubartiltolu (S ) ta' 1-
artiko lu 10, il-TribunaljiSla ' jordnali I-awtorill ' kompelcnli lagbt; 
llguuijiet bil-miklub gbat-tabd, meqjusa)ew gbad..deei2joni 
meqjusa tiegbu skond i1-ka1., fi men gbum Ijiem minn mm jsir 
dak i-ordni, jew fdak it-1mien itwII li I-Tribunal jisu.' jqis li 
jkuo xieraq, u jkunu dlwk ir-ragu.nijict li jingbltaw bil-miktub 
li jaghmlu I-muitu la ' I.appell wan li jitqiesu d-dispotizzjouijiel 
tal-par.grati <I> u (b) 'I' dan is-subartikoJu. 

(4) AppeU maghmul lalIl dan l-utikolu rn. 
jissospendix it-tb.addim la' xi deei2joni jew direttivI Ii ollnnh. jsir 
1-.ppell: 

IZda detiZjoni gbat-tbwir ta ' litcll7'& m' gb.lOdhiex 
tibd. ssebb qabel nu. jghlddi 2:-tmien li fib ikun ji51" jsir appell 
"lit dan l-artikolu D, jekk isie appell malo! do it-tmlen, id· 
detitjoni tibda ssebh fid-dala lad-deti1joni lat-Tribunalli lithad 
l.appell jew fid-data mela l-appell jigi detert: 

Itda wkoll, id-deti1joni Ii linbucg dikjaraujoni dwar 
l-imgieba baZina la ' peTSUJla m'gbandbiex ·jgi pubblibta 
sakemm igbaddi 2:-1mien Ii fib ikun jisla' jsir appcll bis·salr.ba 
ta' dill l-artikolu U, jell appell isir rdak i2:-.tmien, id­
dilr:jaraaJoni m'gbandhlex lip pubblikata qabel id-data lad­
deti1joni tat-Tribunal 1i til:had I-Ippe\l jew rwJ-d111 meta I· 
appell jigi deterL 

20. Ftehim ta ' invcsliment li jsir-
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Ii .... jwu 
(I) minn persunl fil-waql Ii Ikun Qed lipprovdi iku.etepil. 

servizz tl ' inveslimenl bi bur lad-dispot i.u.jonij iel tl ' 1-
arti1colu) la' dllD I-Alt; jew 

(b) mid-detentur ta ' lit cnZl &hal servizzi la ' 
investimenl jew minn persuna e2:entala minhabba xi baga li 
th.n inlqllel jew saret minn persuna fil-waqt Ii tktJn Qed 
lipprovdi servizz Ill' inveSlimcnl bi ksur lad-dispo1:izzjonijiel 
la' l-artikolu ) 11' dan I-An, 

ma jkullX jista' jigi nfunal l ontra I-parti l-ohra; u dik il-parti 1-
Ohrl jkollha I-jedd 1i liebu lun kull fius imballlla, jew kIlll 
proprjela ' ohra trasferita minnba tabt il-fiebim, jew meta dik il­
proprjeta' ma lkUDX lista' bell lintradd Iura, dik iI -parti jkollha 1-
jedd Ii minnokha liebu Iura I-vllur Ii kellhl meta sar il-nehim, 
llimkien ma' kumpens ghal!cull telf li tkun garrbet minhabba dak 
il-blas jew it-trasferimenl jew minh_bba Ii ma tkunx listl' liehu 
Iura I. proprjeta ' lrasferi'a u!cull qliegb lijista' jkun SIr minbabba 
li dawk il-nus jew il-proprjcta ' l-ohra kienu gew lIUferili minnb: 
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SetgUl tal-<to<li 
rkatli.'aWa ........ 
koIolnYC,.;tjolOi.. 

l:l.d, met. fuq lalba gba! radd Iura tab! dan I-artikolu, 
il-qorti lkun sodisfllla li-

(i) nit li jaql' tab! il-paragnfu (a) ta' dan 1-
lr1iicolu, il-penuoa bemm imsemmija tJcun b'mod 
ragollcvoli basbet li Ma kerntx qed tikser l-imsemmi 
artikolu 3;jew 

(ii) rka:l: li jaql' tabl il-pangrafu (b) ta ' daD 1-
artikolu, id.-detenlur tal-licenza jew persuna etentata 
la lcien jar u lIllqas seta' jkun jar li I-ftehim kien sat 
hit-mod kif imscmmi Nu il-pangnfu, 

i1-qorti tista' lilql ' li ftehim ta' investiment li gbllib japplib 
dan I-artikolu jlcuo etegwit u I-nus jew il-propljeta- mh,lha jew 
truferit. bis-Slhba ticgbu jintammu. 

11. (I) Jekk, fuq rikan ta' I-Iwtorita' kompetenti 
m_pmul lill-Qorti tal_Kummert, l-imsemmija qorti Ikun 
sodisfllll-

(a) li jkun jidber b'mod ragonevoli Ii persuna IkUD 
se tisker xi wabda mid-dispotizzjooijiet la' l-utikoli 3, 4 jew 
11 11' dan I-All j ew ta ' x..i regoli jew regolamenti maghmula 
'abtu, jew li lkuD se Iiber jew Iooqos milli !hares xi 
kundiu;joni, obbligazzjoni. htietl, direttiva jew ordoi 
maghroua jew mogbtij. IdlU dispozizzjoni ta ' do I-An; jew 

(b) li persuo. lIcuo !risrel dik id-dispotizzjooi jew 
lIeuo !risrel jew oaqsel milli tbares xi kuodizzjooi, 
obbligaujooi, blk!., direltiv. jew ordoi u li jislgbu jiltiebdu 
pusi s.biex ikuo hemm rimedju gball-bur jew nuqqu , 

il-qorti lisla ' tagbti dawk l-ordoijiel li jidhrilha xierqa biex ma 
jsirx H-bur jew, skood il-ka1:, bi ex Icblieg lill-persuna msemmij. 
fil-paragr.fu (.) jew (b) 11' din is-subartikolu, jew lil tull 
penun. obra li fil-febm. 1.1-9.0rti Ikun xjeutemeut imdahbla fil­
bUJ, biex liehu d.wk il-pusi li l-qorti liSla ' tordna. 

(2) Jekk, fuq rikors magbmul bis-sabha tas­
subartikolu (I) ta ' d.n l-artikolu, il-qorti lIcuo sodisfatla li 
penun. lIeun d. blel fi Ir.nsazzjooi hi bur ta' xi wabda mid­
dispobzzjonijiel ta ' l-.nikoli 3, 4 jew 11 tl' dan I-All, il-qorti 
tista' tordn. lil dill: il-persuo. u JjJ kull persun. obra li lkuD 
tidher liU-qorti li !rimel J!CfSuna xjenlemeul mvolul. fil-bur 
sabiex jiebdu dawk II-passi bcU kif il-qorti tista ' to rdn. 
s.biex tirrijinlcgra li ll-partij icl n-isles! qagbd. li kicou jiDSlbu 
fiha qabel ma lIcuD saret il-transazzjooi. 

(3) Jckk, fuq rikotS mlgbmullabl is-sub.rtikolu (I) 
la' dID I-artikolu, il-Qorti Ikun ukoll sodisf.t11 li-



(a) lO persuna gbarolel qligb b'ritullal tal-ksur, 
J~ 

(b) inyestilur ikun garrab lelf jew xort'obra 
jkun effctlwal ba1.in minbabba dak il-ksur, 

il-qorti lista ' lordna liIl-persuna responsabbli gball-ksut Ii 
!hallas fil-qorti dik is-!KImnll Ii j idbrilba li lkun gusta meta 
Iqis I_ammont tal-profill, lelf jew e lTett bazin kif intqal qabe~ u 
lordna Ii dile is-!KIUlIlla tithl\1a.s kif IOrdna l-qorti li1l-persuni li 
jkunu gbamlu negozju li mblbba fib ikunu nqalgbu profitti jew 
inn iggarrab lelf jew effetti htiena kif inlqal qabel. 

(4) Ghall-finij iel la' dan 1-l1'Iikolu l-qorti lista' 
tordna lil kull persuna li lipproduti dawk il-kontij iet u li tagbli 
dlk il-llgbrif, Ii jkunu verifikati b'dak il-mod, kif Il-qorti j idbrilba 
lOeraq. 

(S) Id-dispotizzjonijiet ta ' dan l-artikolu huna bla 
bsua gbal !cull jedd la' kull persuna .W'Ylla li tipprocedi 
direttameut dWlf xi drin li dik il-persuna Jista xort' ohI"ll j kollha 
iDdipendenlemenl miU-aWlorill' kompeletlti. 

22, (I ) Persuoa li tikser jew li IOnqos Ii !hires xi wabda ~Ii. 
mid-dispotizzjonijiel ta' I-artikoli 3, 4, 9, 10, 11 , 13, ISjew 26 la ' 
dlD I-AIt jew la' l-arti.lr:olu 13 ki f Ipplikll bl-arti .lr:olu 14, j ew ta' I­
artikoli 13, 14 jew IS kif applikati bl-Irtikolu 17, jew la ' kull 
ordni tal-qorti magbmul tabl I-artikolu 21 jew ta' ku1l regola jew 
regolament magbmul tabl l-artikoli 12)ew 31 la' dan I-All, jew 
tik.ser jew tonqos li !hires xi kondizzjom, obbligu, btiegl, direttiYa 
jew ordni magbmul jew moghli labt xi wahda mid­
dispoZi..zzjonijiet ta' dan I-All, lkun hatja la ' reat. 

(2) Kull persuna li gball-finij iet la' , jew b'segwilu 
la ', xi wabda mid-dispotizzjonijiel la' dan I-All j cw la' xi 
regoli jew regolamenli maghmula bis-sabba licgbu, jew ta ' 
xi · kundiZ1;ioni , obligaujoni, btiega, diretti.... jew ordni 
magbmul Jew mogbti kif intqal qabe~ Ilghti Ilghrif jew 
IIgbme! dilejaraujoni li lkun taf li ml tknnx preti.t.a jew li lkun 
faw jew qanieqa b'mod mate1jali , jew bi trukuragni IIgbti 
Ilgbrif jew IlIghmel dikjarazzjoni li ma lkux preti.t.a jew li tkun 
raw jew qarrieqa b 'mod maleljali, t.lr:un bl tia Ill ' reat. 

(3) Kull persuna Ii xj entemenl tiebu sebem lit­
Imexxija la' xi servizz Ill' inveslimenl jew ta ' xi attivita ' minn 
skema la' inYestimenl kollettiv bi bsieb qarrieqi jew gbal ghan 
qarrieqi, tkun batja ll' reaL 
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(4) Kull 
tbassira li ikun 'ar Ii 
b,bi ta' 

wegbdl jew 
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b; 

" J~ 
pmunl ohn 

Rerum la ' 

(5) Kull f.Cf5UO. li bil-hsieb li ml tinqabadx. li lkUD 
ghamlet real uht dan -An tnebhi, tiddi!lllUW. 'abbi jew b'mod 
qarrieqi tibdel xi ktieb, dokumeul jew xi lwta obn, tkUD hllj. ta' 
~l 

(6) Ku.ll pmunl Ii x;eutemornt IWe! persUDI milli 
tetertita d-dmirij iet lagbha mogbtijllilha b'dlJl I-An lkun haqala ' 

re" 
23. Persuna b.~. ta' reat tabl l-artikolu 22 'I' dan I-An 

tchc1, mel. tinSlb hltJ., multa la' rnhwt i2jed minD tnilejn elf lira 
jew gbal prigullerija gbll tmien ta ' mhux iZjed minD erba' SDin, 
jew dik iI-multa u prigUUerijl f1imkien, kemm-il dub. dik il­
pieu. 'I ' multi jew prituuerija ma Ikun;( imposta tabl is­
l ubartikolu (4) ta ' l-artikolu 12 ta' dan I·AII. 

24. ( I) Ebda protcdimeoti ghal reil tabl dUI I-An ma 
jiobdew mingbljr il-kunseol ta ' l-Avubl Genenli. 

(2) Id-dispot.iu;jonijiet ta ' daD I-All m'gbandhomx 
jolqlu xi protedimeoti krimiolli li j istgbujkuou kompelcDti lalIl xi 
liti ohra. 

2.5. ( I) Jckk l'lwtorill ' kompe1eoti jkUD jidhrilhl li 
penunl li jkoUhI jew kcllhl lit etlZl tkun kisrel xi wlbdl mid· 
dispotilZjonijiel \.I' din I·AII jew 11' xi regoli u regollmenli 
mlghmull lalIl din I·AII jcw Ii Dsrel jew naqsel milli Ihues xi 
kundiujooi, obblig~oni, htietl, direttivI jew ordni mlgbmull 
jew moghlijl Ilbt xi Wlbd, mid-dispotiujonijiet tl ' dan I·An, I· 
IWlorit, ' kompelcoti ti stl ' ti ppubblih dilcj anlZjoni Ii lkUD tgbid 
duo 

(2) Qabel ml lippubblib. d ikjarazzjoni lIbt is· 
sublrtikolu (I) \.I' dID I.artikolu, !·,wtori\.l' kompelCft ti gbandbl 
tagbti li ll.pcnunl involuta l ¥Viz bil·miktub tad-dilcj lrazzjoni 
proposll u lu-ragunij iclli ww luhl biex tlghmel diD. 

(3) Metl r·ngunijiel imsemmij l n'lwiz ghandhom 
x'jaqsmu b' med sp<.-tifiku ml ' hwejjeg li-

(I ) jirrefcru ghal persuna msemmijl n -Ivvit Ii 
nu tkuDX il_persUDI indiri:a.atl n'lvvi t; u 



(b) bum. Iil-febma ta' l-awtorita' kompeleuti 
ta' pregudi~u gbal dik il-persunl rxi karigl jew impieg li 
jkotlha, 

l-awtorita' kompelenli ghandha. kemm-il darba m. tqisx Ii ma 
jkunx prattikll li tinlJli b'dak it-mod, tinnolirlb kopjl ta ' 1-
a¥Vi.;!: 1iI dill: it.persuna I-ohra. 

(4) Avvi1: li jiQ:i nolifikal Iil persuna bi,-
Sallbl tad-dispo1izzjonijiet ,,' dan l-artilc:olu gh.odu jkun fib 
ukolltlghrif dwlI' il-jedd ta' appell li dill: it-persuDa jkoll.ba bis­
sabb, ta ' l-lI'I.ikolu 19 u tad-dispotizzjooijiet tall-subutikolu (S) ta' 
do l-art.ikolu. 

(5) Ola hsan. ghad-dispotizzjonijiel t.u-subartikolu 
(4) ta' \-artikolu 19, ma' tmiem tlDieo :tah .... lllid-data tau­
Dotifika ta ' l-Ivv11: tab! is-subartiko lu (2), jew ta' kopj. ta ' 1-
twit tabl is-subartikolu (3) 11' dan I-artikolu, skood lieml tigi 
l-iktar lard, I-lwtorit. ' kompett nti tista' tippubblib d· 
dikjlfU2,joni propost. U, war. li tigi pubbliklta, gbandba 
tibgbll kopj_ lil dill: il-persuna u lil bit persuna li ikun liet 
notiflkata Ieop;. ta ' I-avviz tabl is-sl.lbutikolu (3) ta' dan I-artikoll.l , 

(6) U-provvedimenti ta' dan I-artikolu .rna j naqqsux 
jew b'xi r.lOd iehor j ippregudibw js-selghat mogbtija lill-awtorila' 
kompelenti tabl is-subartikolu (4) la' I-artikolu IS la' dan I-All 
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26, (I) Bla bsafa gbad-dispo2izzjonijicl tas-sl.lbartikolu KonfidcllZjlli~', 
(2) la' dan I-artikolu, Ilghrif miksub minD xi persunl gblll-finiji cl, 
jew b'segwitu 11', xi wlbdl mid-dispoti'lltjonijict ta ' din I-All, 
jew ta' ri regoli jew regolamenti mlghmuil tablu, fiI-qadi 11' xi 
funzjonijiel Il bl ri wlbda mill-imscounijl dispolizzjo nij icl, 
jew mion IWlOrita' regoiltorjl esler., jitqies bhail 
konfidenzjl li u prolell bid-dmir la ' segrelezza professjonlli, u 
m' gblndux: ikun mibuf liIxi persunl obra, li ml tkuux: pcrsUDI 
li lista ' legillimlmenl tikseb dale iHlghrif gblll-finij ie!, jew 
b'segwitu ta' , id-dispotiujonijiel la' din I-AIt, buef bil-kunsens 
Iftl-persunll li minghlndha tkun kisbcI iHagbrif, kemm-il dlrb. 
dale il-Iagbrif ikollu x'jaqsam biss ml ' dik il-pcrsuDa. 

(2) Id-dispolizzjonijict tas-sl.lbartikolu (I) ta ' daD \­
artikolu majlellifx il-1otifta' tagbrif-

(a) sabicx jinbdew, jcw xort'ohr1 gball-fiDijiel ta ' , 
protedimcDli IcrimlDlli jew la ' xi protedimenti mill-
Iwtorita' kompctculi quddicm xi qOrli lahl dan I-All; 

(b) ghall-fini li jippermelti jew jlSsisti liU-awtori'a' 
kompelenti O-e2:ertizzju jew il--qldi 11' xi fUDtjoui tagbha labt 
dan I-Atl; 



Am 

EsklldJoai to' 

~hbilt.·, 

(~) meta dan ikun S4I maghruflill-pubblilcu tninhabba 
li jkun inkixef tab! tirkostanzi li fihom, jew ghal xi gban 
taghhom, it·hif ma jleunx: prcldu1: b ' dllD I-artikolu; 

(d) fsommuju jew fgabra ta' tagbrif maghmul 
b'mod li ma jlcunx: jiSla' jW8SSal li thin &t<:ertata 1-
identita ' tll-persuna li gbalih! jirreferi; 

(e) lit udituri mctl l-awtorita' kompctenti Iqis Ii dak 
il-kxif kellu jghin lill-udituri fit-twenieq tal-funzjonijiet 
taghhom tabt l-artikolu 18 ta' dan I-Aft; 

(I) fdawk ie-tirkostanzi u tabt dawk il-
kondittjonijictli jistghu jlrunu preskritti; 

(g) b'rispos\.lt gbal talba minD, jew bB-ghan 1i 
tingbata gbajnuna lil, awtorita' regolalOlja estera bis-sabba 
ta' l-artikolu 17 ta' daD I-All, kemm-il darba: 

(i) l-awtorita' kompetenti tlrun sodisflUI 1i 1-
Iwtorita' regoiatorja esters Ikun snggetla gbal dmir ta' 
segretezza professjonati li lkuD mill-anqas daqs id­
dmir ta' segrelezza professjoDali li I-awtorita' 
kompelenli hija suggetta gbaliha tabt il-ligijiet ta' 
Malta; u 

(ii) I-awtorita' kompetenti tineh dikjlrl2Zjolli 
bil-miktub mill-awtorita' regolatorja estera 1i luta 1-
tagbrif hiss gball.gbanijielli nlalbet ghalihom u li ser 
itzomm dak it.tagbrif bhala wiehed konfidenzjaJi n ma 
twasslu 1il hadd Ii nIl jkunx impjegat mill-awtorita' 
regolatorja eslera u li ma jkunx suggelt gbal 
dmir ta' segrelezza professjonali dwar dak il-Iagbrif; 

(b) lill-Kunsill tal-Bona la' Malta u lill·Bank Centrali 
ta' Malla, mela l·awtorila' kompetenti tqis li dllk il-kxif ighill 
lill-KunsiU u lill-Bank fit-Iweuiq tal-funzjonijiet rispettivi 
laghhom. 

MIXXELLANTI 

27. Kull membru, uffitjal jew impjegll tl ' I-Iwtorita' 
kompetenti, u kull persuna obra mabtura biex taqdi funzjoni taht 
dan I-AIt, jew labl xi regoli jew regolamenti magbmula bis­
sabba tiegbu, ma jkunux responsabbli ghal danni gbat xi baga li 
tkun sareljew li naqsct milli ssir fil-qadi jew fdak li kien jidher 
li jkun il-qadi ta' xi funzjollijiet tabt dan I-AIt, jew la ' xi regoli 
jew regolamenti kif intqal qabel, kemm-il darba I-gbemil jew in­
nuqqas ma jintweriex li jkun sar jew DllqllS milli jsir in maiN 
Me 
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28. Avviz jcw t10lrument ichor li gbandu jingbata jew Ii Av>'iti,C«. 
ghandu jkun notifikat tab! dan l-AU, jew xi regoli jew regolamcnti 
magbmula bis-sahha licghu, ghandu jitqies Ii jlrun inghtla jew li 
jlrun notifikat kifimiss 1i1 peISUDI jckk-

(a) ikun konsenjlllilhaijew 

(b) ikun tballa fl-indirizz moghti minnhalill-awtorita ' 
kompetenti, jew fl-indirizz J-ahbu maghrurtagbha; jew 

(c) ilrun intbaghtilha bil-posta jew bit-le/eEL{ fxi 
wiebed mill-imsemmija indirizzi; jew 

(d) fil-kaz ta ' korp 11' persuni, sew jell morali jew 
le jew ta' skema jew ta' trust. jekk ikun ingbata jew ikuD 
notifikat b' wiebed mill-mezzi msemmija qabe\ jew Iil 
segretarju, skrivan, mlUl"lfC/j trustee jew lit ekwivalenti 
taghhom, jew lit xi membru tal.korp amministrattiv jew lil 
rappre1:entant mablur. 

29. L-Att dwar il-Kontroll fuq il-Klmbju m'gbandux 
japplika ghailnlDsaajonijietli jsiru mid-detenturi ta' litenza 
(jew mill-Irnmpaniji jew lrosts ta' dawk id..delenturi ta' litenza 
bhalma humt skemi ta ' investimenti kolleUiv) ma' persuni Ii ma 
jkunux residenti fMalta gbalt-gbanijiet ta' I-At! imsemmi: 

l2da d-detenlur ta ' Iitenza Ii ma jkuIl)( residenli fMalta 
gball-finijiet la ' I-imsemmi All ikun e2enti mid­
dipoZizzjonijiet ta' I-At! imscmmi dwar kull passi Ii jistgbu 
jittiebdu kif bemm provduI fis-subartikolu (3) ta' I-artikolu 4 
la' dao I-Atl, jew gball-finijiel li d-delentur ta' litenza jigi 
jislabbili:uti ruhu rMalla. 

Applik ... joni 11' J.­
An dw", ii-
Konlrall f"'l it 
Klmbja. 

""1'233 

30. (I ) L.uffitjali u mhux Maltin ta' E!elLljollijitl mi$-
detenlur la' litenza u d-detenlur e;!:enti mid· oigy""' ootjali 
dispo2izzjonijiet la ' I·AIl dwar i ~-Sigurta ' Sotjali, dwar bias li ~ mid-.m.i~ 
jsir jew li jigi altribwit 1iI dawk I-uffitja li u I-impjcgali mid- Ill' J.-importazzj<>1Ii 
delcnlur ta ' litenza gba\ servizzi mogblija b 'mod esklussiv fil- gl!oldeltntllli 
kwalila ' ta ' mllDlIger jew fil. lwettieq la ' funzjoni li tcblieg 1I'literuall 
kompctcnza s{)l.'tjalizzal& li mhux dejjem wiebed jista' jsibha impjtpti mlI"" 

fMalta. M. hiD.. 

(2) Sabiex tinkiseb l-e.1:enzjoni msemmija fis · 
subartikolu (\) ta' dan I.artikolu, id-delenlur ta ' litenza 
gbandu japplih Iid-Dipartimenl gbas-Sigurta' Sotjali 
filwaql li jsemmi min ilrunu t. uffitjali u I-impjegati involuti 
flimkien ma' I-gboti ta' kull plOva Ii d-dipartimenl jista' jebtieg 
Ii I-kondizzjonijiet ta ' dak is-subartikolujlrunu gew sodlsfatti. 
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(3) ll-bwcjjeg u efTelti penoolli ta ' uIliC; ,1 jew 
impjegll mhux Malti ta ' detculur .1' liteU7.1 Ii jigu minDu 
importati gewwl Mal .... mhux akt.ar lUd minD sill xbur minD 
meta jigi joqgbod bawD gball-ewwcl darba, ikunu ctenti mid· 
d~u la' importl.z2joni: 

i!da d-duJu gbandu jitb,Uas fuq kull hit_ Ii lkun 
giel impumll minghaj r hlas ta' ebd. dlZju u Ii tigi wan. 
mibjugba, USC1Ijlll jew mod ichor trasfcrita IiI penun. Ii tkun 
residcuti fM,It.. 

(4) L-ghamara, iHlgbmir u matetj.l ichor 
mehtieg minn deleD!UT ta' litenu u impoctat gC'WWll-ialta ghall. 
utu u gh.t btiei' lId-detentur iba e.tenti mid-dazju ta' 
import,n,joni: 

lJ..da d-dazju gblDdu jilhlllas fuq hltl'll!_ Ii titi 
import.,. minghajr hlas ., ' ebd. dazju u Ii ligi WUlI mibjugbl, 
Issenja'a jew mod ichor trasfcrila lit penun. li tkun residenti 
fMalla. 

(5) GbaU-finijiet la ' dl.ll I-.rtikolu, "mhux Malti" 
tlisscr individwu li mhuwiell t ill,din ta ' Mllta, Ii jleun intbaghl' 
Malta minD barn jew Ii jkUD gie ingagga' direlllmeot minn blITl 
slbiex bUWI jigi mpjeglt minn detentur 'I' li tenl.1, Ii xogholu 
rMllta hUWB wiehed 'I ' J(ona Icmpor.njl U li )kun UDlID iJ­
qofol ta' I-inleress ekoDomiku tieghu M. minD Malta. 

31. I1-Mini5tru jist.', filwlql Ii j.giu i bil·pmr 'I ' 1-
Iwtorill' kompelenti , b'rego[j jew regotamenti jaghmel 
dispotizzjonij iel tnlnsilOlji ghal dlwit il-persuni li, fid-dlla lad­
dhul lis-sehh ta' din I-All, kicnu qcghdin jipprovdu servizz tl' 
inveslimenl j ew li kienu jetistu bhal. skema 11' investimcol 
kotleltiv u, bll bsarl gh.lI-generalill' Ill' dak inLSemmi qabel, 
huwljisla', b'dawk ir- rcgo[jjew rego[Rmcnti, b'mod panikolari: 

<I) jippreskrivi tIDien li malU\U dawk it-
persuni gballdhom japplikaw gballitcnu li tinhargilbom bis­
sabbl 'a' dan I-All; 

(b) jippcrmetti tit dik il-persuna li Ikompli 
tipprovdi dlk IS-SCrvjzz ta ' investimcnl fil-[jmilu SI dak 
it-tmien moghti , slkcmm Menu gba! serviui la ' 
iuveslimenl liDgbltllu jew tiDtabldlu jew slkernm jinlemm 
it -tmien sllbbilil fir. regoli jew rego lamenli , skond liema 
jkun I-iqsar tmien, U bil-kuodi72jooi li dik il-persuua tkun 
applikal ghll litenu la' servi7.zi la' inveslimcnl 
skond id-dispotizzjonijielll ' diu I-All lit-tmien imsemmi fil­
pangrafu (a) ta- daD I-artikolu; 



(t) jippermctli lil dik il-persuna li tkompli 
gbaddejja bl-lnivilljiet ta' skema ta' iDvesliment kolletiv, 
ink-hit il-hrug jew il-bolqieo ta' unitajiel, sal-limitu 'a ' 
I-Ittivitajiet SI dak i2-:tm.ien imwetlqin sa met. ungbatalu 
jew tintahadlu skema la' inveslimeol kolletiv jew sakemm 
jinlemm i1:-:tm.ien stabbilil fir-regoli jew fir-regol.menli , 
skond lieml jkun l-iqsar :tm.ien., u bil-kundiujoni li dill: iI­
persuDl tkun applilr:a' biex unb .... gith. litenza ghal 
serv:izzi ta' investiment skond id-dispo1izzjonijiet ta' dan 1-
Att fi-tmien imsemmi fil.pangr.fu (a) ta' din \-artikolu. 

A '" 

32. lI-ligijiet spetifikati fl-ewweJ koloool tal-Tiele! Ea>o:oodi \.0' Iipji~1 
Skeda li linslb ma' dan I-An ghlndhom isehbu R Ond l-emendi li opotHibtl (i I­

jidhnl fil-tieni kolonnll ta' dik I-Iskeda. TICk1 SUdI. 
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(Artikolu 2) 

SKEDI 
L·EWWEL SKEDA 

SeTVizzi 

1. Negozju bbala Printiplljew Agent 

Xiri, bejgb, sotloskrizzjoni Jew uooerwn"ting ta' 
slrumcnti bb.l. printipal Jew bb,la agenl 

2. Arrangamcnti biex iJif Ncgozju 

ArranganJCDli hicx persuna obra tixtri. Ihiegb, 
tissottoskrivi Jew taghme! UDderwTitiog ta ' stnlmenti. 

3. Tmexxija u AmministrllZjoni 

Xogbol bb.la muagCT, ImrninislralUt, scgretarju Jew 
regis tfll.\Ut dwu xi stnJmcnl, Jew dwar xi skema Jew 
arraogamcnt Ii jio'o'ol'o'i strumcnl, Jew dwar xi 
wicbed milt-alti ... ; Jew invf."Slimenti nppreZentll.li minD 
Jew li xOrl'ohn ghandhom x'jaqsmu ma' 
strument, Jew dwar skcma ,, ' investimcnl kollettiv. 

4. Trustee, Kuslodjujt.'W Delenlur Nominoo 

Ca) Xogbot bbala trustee, kuslodju Jew delenlur 
nominee ta' stromcnl, jew ta ' aniyi rappre1:entati minD 
Jew 1i xort 'obra gbandbom x'jlqsmu ma' slrument, 
metll il-pcrsunl 1i Ilgbme\ ilHtOgbol bb.J. trustee, 
kustodju Jew deleDl uT nom;Df:e laghmel dan bhala parti 
mill-ghoti 11' xi w iehOO mis-scrvizzi ta' iovesti mcnt 
s tipulati fi\ ' plllIgrafi 1, 2,3 jew S ta' din I-lskeda; jew 

(b) Ti2mim 11' strum'-"fI1 j ew I-Iuivi IlIppretcnllti 
minn jew Ii xon'ohlll ghandhom x~aqsmu ml'strumcnl 
bhala oomil1(:e, mell il-pcTSUnl li I.ghmd ix-xoghol 
bhlla oomineelaghmei dan !'iscm pcrsuna ohlll li lagh li 
scrvizz la' invcslim,:nl slipuial rdin 1-lskOOa, jcw "iscm 
klijenlla' din il-pcNuna, u dRn il - libnim bhala oomint:e 
isi r ghar-rigward la' dan is·scrvizz la' investimenl; jcw 

(c) Xoghol bhala trust,'C j ew kuslodju ghar- rigward 
IR' skema la' investimcnl kollclliv. 

S. Pariri full. In vestimenl 

L-gbot i, j cw li tofTri li taghti jt.'W li linicbcm li IIghli, 
lil pcrsuni m·kwalill ' IlIghhom la ' invesli turi jew 
lovesli turi polcnzjali : 



• parir fuq dak li j.gbmlu metl jixtru, 
ibiegbu, jissouoskrivu jew j.ghmlu UJJderwritilJg ta ' 
s!rUmenl sabicx: jiksbu, jiddispouu minn. j.gbmlu 
UDderwritiDg fuq, jew jiikODVertu strumeat; jew 

- parir dwu skema jew arrantunenl li jiDYolvu 

" .. ""''' 

A m 
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IT· TIENI SKEDA 
(Artikolu 2) 

Strumenli 

1. (I) Titoli, inkluZi aa,ionijicl u stock rkapiai ta ' 
kumpaooija, debenlures, debenture slack" 1o.uJ stock, certilictltes 
offJcposif, hoods, notes U l ull slrumcnti ohrali jobolqu jew 
j irrikoDOlUlU dcbitu. 

(2) Is-sublrtikolu (I ) ta ' baWD fuq majapplikax gba!: 

(I> xi strument Li jirrikonoxx.i jew job\oq 
debitu gball-konsiderazzjoni pagabbli tabl kunlIatt gball. 
provviSl1 11' oggelti jew servizzi, jew gbal fiu s mislufa 
bieJ( tilb.lI,s l- imscmmija konsideruzjoni; 

(b) t ekk jew kambjala ohnl, drafl 'a.l-bank jew 
iltra la ' krodituijew 

(t) kart. ta l-flus, prospell li juri bilane n onl 
kUlTCoti, ta' dcpoZilu jew ta' ti fdil jew (minbabba xi 
obbligu finanzjarju Ii jkun jinSlb fih a) gbal kiri jt:W 
disponimenl ichor la ' proprjela ' , j ew poloz la' assigurazzjoni. 

2. Unilajicl fi skema 'I' investimenl kollcttiv. 

3. W&mll1ts, options, Cert ilH::lti jew strumenli obra. inklU1. 
ku ll rocord sew jeU: rrormala ' dokumcnl sew jckk le, li iagbti 1-
jcdd Li d-dclcnlur ticgbu biex jissotloskrivi gbal, jallwista, ibiegb 
jcw xort 'obra jiddisponi minn, jagbmel underwritiDg la' jew 
jild:onverti xi Slrumcnl Jew inleress rxi slrumenl Ii jaqa' tabl d in I­
Iskeda, Jew gbal xi nus. 

4. Certifikati Jew strumenli obra Ii jagbtu driltijiet ta' 
proprjcla' dwar xi slrumenl li jaqa' labt din I-Jskeda. 

5. Futures u kunlnui la' kambju hartani li jsiru gbal fin ijiet 
la' invcslimcDI Jew kambju miksub jcw mi;.lmum ghll l skopijk1 la' 
inveslimenl. 

6. Drillij ict labl kllntrllll ghl dilTcl\:nzi Jew tahl xi 
kllDtraU icbor li l-ghHn lieghll Jew I-ghftn mahsuh ti eghll hllwa 
lijugura pro filt jew jcvillltell" b' rifcrenza ghal varj ll7:tjoni m· 
valllr jew Ii\-prczz la' proprjcla' la ' kull deskri ;r:tjo ni Jew 
riDditi Jew r rattur icbor mabsub ghai dak I-ghan fil-kuntrall. 
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IT-TlELI!, SKEDA 

(Ar1ikolu 32) 

Emendi 

All dwar il-0anJc 
CeDlrlIli ta' Maltt, KIp_ 
204 

All dwar il·80l1:a ta' 
Mlitt, KIp. 345. 

L-artikolu SS ghandu jilbassllt u 
kull rifen:nn gb.1 dlk l-artiko lu n­
AIl, jew null All ichor, gbllndhl 
tilbasslr. 

(1) L-artikolu 2 ghllldu jiti 
cmCllda. ki r gcj: 

(I) billl tidhol din it ­
tifsir. 1i gejja wart H ifsin 
ta ' "li to1i " u qabcl it- tifsin 
11' "tribunll": 

.. "liloli kwotlti" lfisscr 
lilo1i li jlnanu ddahhlu Khlll ­
kumm~ .. rt lal-Ilorta skond 1\­
htigijiclII' l-clenku, hekk Icif 
jiSll ' ;igi sl.bbilil 1iI-ligijicl 
sussidJ,Jji"; u 

(b) hilli fiHifsin ' I' 
~slodbrokel' minnok il­
kelml "liI01i" gbndbom 
j idhlu 1-Ir.1iem "lil01i kwOllli". 

(2) L-Irtikolu 3 gblndu jigi 
emenda. kif gej: 

(a) fil-paragfllfu (I) 
lu-submikolu (J) miDflok 
il·kelma "liIOU" gbmdbom 
jidblu l-kliem "Iitoli kwO'lli"; 

(b) is-subparagrafu 
( i) III-plrlgra fu (b) 115-
sublrtil:olu (3) gbandu 
jilbassar u minfloku jidbol 
din is-subpllragrafu ,did Ii 
icj: 
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It-Tietli KO/oIID" 

~(i) ikun it-post 
es1clussiv rMalta gban-
negoZl u 11' titoli kwotIti ; u~; 

" 
et) minnufih wan 1-

proviso li hemm gbas­
subartikolu (3) gbandu 
jiZdied din it-proviso gdid Ii 
gej: 

~ Itdl wkoU unitljiet kif 
imfissra I1-Au '1' 1-1994 
dwu Servizzi ta ' Investiment 
ta' skcma 'a' investiment 
kolleltiv Ii jkollha litenza 
tIlIl da.k I-All, sew jeklc. ikunu 
titoli kwol.lti jew le, jistgbu 
jigu ncgozjlti rpostijiet bart. 
mill-Bona u b'mod li IDl 
jJcuox pe,me1Z t. l. ratilitajiet 
provduti mill-Borta, mill­
mQ~er ta' l-iskema jew 
flimku:u miegbu jcw persuna 
li ta$ixxi riswu u hl­
IWlonl.- tiegbu~ . 

(3) FI-utikoln 9, il-proviso li 
hemm gbas-subartikolu ( I) gb_odu 
jitbassu . 

(4) L-utikolu 11 gbandu j igi 
eiiieodat billi jidbol il-klicm 
Mimweulq minnu rtitoli li jkUDU 
kwotlli M minnok il-kliem Mimwellaq 
minnu mhult fil -Borbl r.iloli li mll 
jkunux Jewollli ft. 

(5) L-artikolu)4 gbandu jigi 
emendll billi jidhol i1-Idicm Mmion 
S/ockbrokl:f'S litcnzjlli rlilo Ii 
clcnkati." minl10k il·klil,.'fD "minn 
s/(Kkbrokcrs lit cnzj.ti rtiloli 
elenk.ti u liloli mhux ck'Dkati.". 



~Ew'Wl Koloftll4l 

A .()1 

1t.T~tlj KolonNl 

(6) L-anikoli 33,3S 1I 36 
gbaodbom jitbassl'\l, u kull refercnu 
fl-Att, jew rkull All iebor li 
jkun. gbal dawn I-utikoli ghlndb. 
lilbassu. 

Mghoddi mill-Kamra tad-Oeputali fis-Scduta Nru. 303 ta' 1-20 ta ' Lulju, 1994. 

RICHARD J. CAUCm 
Strjvu u/-JUmn wi-Dt:puwi 

LAWRENCE Gm-rll 
Spcdcr 
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A 404 

Soon tide and 
co::mrne' .... menl. 

(L.S.) 

I assent , 

UGO M1FSUD BONNICl 
President 

13th September, l 994 

ACT No. XIV of 1994 

AN ACT IQ regulate the carrying on 0/ investment business and 
/0 make provision for matters ancillary IfierelO or connec/ed 
therewith. 

BE IT ENACTED by the President . by and with the advice and 
consent of the House of Representatives. in this present Parliament 
assembled, and by the authority of the same, as follows: 

PRELlMINARY 

I. (1) This ACI may be cited as the Investmenl Services 
Act , 1994. 

(2) This Act shall come into force on such dale as the 
Minister responsible for finance may. by notice in the Gazette, 
appoint. and different dates may be so appointed for different 
provisions or different purposes of this Act. 
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2. (I) In this Act, unless the context otherwise requires- ln~ 

·advenisement~ means any form of advertising. whether 
done verbally or in writing. and, without prejudice to the 
generality of the foregoing. includes advertising in a publication. 
the display of notices, signs, labels or showcards. by means of 
letters, circuiars, prospectuses, catalogues, price lists or other 
documents, by an exhibition of pictures or photographic or 
cinematograpltic films, by way of sound broadcasting or 
television, by the distribution of recordings or in any other 
manner, and references to the issue of an advertisement shal l be 
construed accordingly; 

~collective investment scheme" means any scheme or 
ammgcment which has as its object or as one of its objects the 
collective investment of capital acquired by means of an offer of 
units for subScription, sa1e or exchange and which has any of 
the following characteristics-

(a) the scheme or arrangement operates according 10 

the principle of risk spreading; or 

(b) the contributions of the participants and the profits 
or income out of which payments are to be made to them 
are pooled; or 

(c) at the request of the holders, units are or are to be 
re-purchased or redeemed out of the assets of the scheme or 
arrangement, continuously or in blocks at short intervals; or 

(d) units are, or have been, or will be issued 
continuously or in blocks at short intervals; 

~collecti ve investment scheme licence" means a licence 
for the issue or creation of units or the carrying on of an activity 
by a collective investment scheme issued under section 6 of this 
Act; 
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"competent authority" means the Minister or such other 
person as he shall appoint. provided that until such time as the 
Minister makes such appointment. any requirement in this Act 
that the Minister consult the competenl au thority shall be 
interpreted as a requirement Iha! the Minister act alone; 

"document" or "documentation" includes infonnation 
recorded in any form and, in relation to information recorded 
otherwise than in legible fonn. references to its production 
include references to producing a copy of the information in 
legible fonn; 

"exempted person" means a person who for any reason 
is exempted from any or all of the provisions of section 3 of this 
Act; 

"instrument" means any inslrUment, Contntcl or right 
falling within the Second Schedule to this Act and whether or 
not issued in Malta; 

"investmeot agreeme nt" means any agreement the 
making or performance of which by either party constitutes an 
investment service; 

"investment service" means any service falling within the 
First Schedule to this Act when provided in re lation to an 
instrument: 

"investment services licence" means a licence to provide 
an investment .service llnder section 6 of this Act; 

"licence" means a collecth<e investment scheme licence 
or an investment .services licence: 

"licence holder" means a person who holds a licence: 

"Minister" means the Minister responsible for fi nance: 

·overseas reglllatory authority· means an authority 
which in a counlf)' o r te rrito ry outs ide Malta exercises any 
function corresponding to: 



(a) a function of the competent authority under this 
Act: 

(b) a functioa of the Centnll Banlc of Malta uDder the 
Banking Act; Cap.ltS 

(c) a function of the Council of the Stock Exchange 
uDder the Malta Stock Exchange Act : or Cap.)4S 

(d) a function of the Minister under Ihe Insurance 
Business Act , or under any of the abovementioned Cap.l9O 
enactmc:nts. 

"participants" means the persons who participate in or 
receive, or are to participate in or receive, profits or inrome 
arising from the acquisitioo, holding, management or disposal of 
the property comprised in a collective investment scheme or 
sums paid out of such profits or income: 

"prescribed" nv:ans prescribed by ru les or regulations 
made under this Act; 

"qualifying sharcbolding" means a direct or indirect 
holding in a body corporate which represents ten per ccnl or 
more of Ihe share capital issued by such body, or of the voting 
rights attaching to such share capital or which makes it possible 
to exereise a signifICant innuenoe over the management of the 
body corporate; 

·subsidiary" has the same meaning as that given to the 
tenn by section 97 of the Commercial Partnerships Ordinance: Cap. t68 

"unit" means any representation of the rights and 
interests of participants in a collective investment scheme. 

(2) In this Act and in any regulations made 
thereunder, if there is any conflict between the English and Maltese 
texts, the English lext shal l prevail. 

A "" 
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RcqvilUDUIlo( 
Ikc~ ror 
in"",,,,,..,.1 --

flequirml.nl of 
litence for 
f;(IUCCli.~ 

inyU!menl 
Kh.mcl. 

AppIkMioa for I 
Iica>ce. 

LlCENSlNG REQUIREMENTS 

3. ( I) No person shall provide, or hold himself out as 
providing, an investment service in or from within Malta unless be 
is in possession of a valid investment services licence. 

(2) No body corporate, unincorporated body o r 
association fonned in accordance with or existing under the: laws of 
Malta. shall provide or hold itself out as providing an investment 
service in or from within a country , territory or o ther place outside 
Malta unless it is in possession of a valid investment services 
licence. 

4. (I) Subjcct to the provisions of subsection (3) of this 
section, no collective investment scheme shall issue or create any 
units or carry on any activity in or from within Malta unless there is 
in respect of it a valid collective investment scheme licence. 

(2) Subject 10 the provisions of subsection (3) of this 
section. no collective inveslment scheme formed in accordance with 
or existing under the laws of Malta shall issue or create any units or 
carry on any activity in or from within a country, territory or other 
place outside Malta unless there is in respect of it a valid collective 
investment scheme licence. 

(3) No collective invesunent scheme shall be 
precluded by the provisions of subsection ( I ) of this section from 
issuing or creating such units or from taking such steps as may be 
necessaJ)' for the incorporation or, as the case may be, the 
establishment of the scheme or from laking such steps as may be 
necessary for securing the authorisation of the scheme by the 
competent authority. 

APPLICATION, GRANT, REVOCATION, ETC. OF 
LICENCES 

S. An application for a Licence shall be made in the form 
and manner required by the competent authority and shall 
furthermore· 



(a) contain or be accompanied by such information 
and particulars, in addition to those required by this section, as 
the competent authority may require or as may be prescribed; 

(b) be verified in the manner and to the extent 
required by the competent authority, or as may be prescribed: 

(c) contain the address in Malta for service on the 
applicant of any notice or other document l'e(juired or 
authorised to be served on him by or under this Act; 

(d) in the case of an investmcnt services licence, be 
accompanied by a programme of operations setting out such 
mallen as may be required to be set out by the competent 
authority from time to time; 

(e) in the case of a ooUective investment scheme 
licence, specify the nMute of the collective investment scheme 
concerned: and 

(0 be accompanied by such fee as may be prescribed 
in respect of the licence applied for. 
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6, ( I ) The competent authority 
grant a licence applied for under !his Act: 

may grant or refu<;t; to Pow .. of 
"""..,I0Il1 
IoUIhorily 10 ",f_ 
or vane lie_c. 

Provided that the competent authority shall not-

(a) grant an investmcnt services licence unless J[ IS 

satisfied that the applicant is a fit and proper person to provide 
the investment services concerned and that the applicant will 
comply with and observe any rules and regulations made under 
lhis Act and applicable to him; 

(b) grant a coUcctive investment scheme licence unless 
it is satisfied that the scheme wj)] comply in all respects with any 
roles and regulations made under this Act and applicable to it 
and that its directors, and officers, or in the case of a trust, its 
trustees, are fit and proper persons to carry out the functions 
requin:d of them in connection with the scheme. 
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(2) In granting a licence the competent authority may 
subject it to such conditions as it may deem appropriate, and having 
granted a licence it may, from time to time, vary or revoke any 
condition 50 imposed or impose new conditions. 

(3) When considering whether to grant or refuse to 
grant a licence the competent authority shall. in panicular, have 
regard to-

(a) the protection of tne public; 

(b) the protection of the repUlation of Malta; 

(c) the best economic interests of Malta: and 

(d) in !be case of a coUective investment scheme 
licence, the reputation and suirability of the applicant and all 
other panies connected with the scheme. 

(4) Every licence shnll specify the investment service 
which the holder thereof has been authorised to provide or, as the 
case may require. the class of coUective investment scheme to 
which the licence relates. 

(S) Withoul prejudice to the generality of subsection 
(2) of this section, the conditions 10 which the competent authority 
shall subject a licence may be made applicable, or be prescribed 10 
be applicable, to-

(a) all investment services licences or all collective 
investment scheme licences, as the case may be; 

(b) certain categories of licences; 

(c) al l licences granted to certain categories of 
holders; 

(d) all licences in relalion to particular services or 
schemes, as the case may be. 

(6) Where the applicant for a Hccnce has not been 
nOlificd by the competent authority of its decision whether to grant 



or refuse to grant the licence appl ied for within twelve months from 
the receipt of an application made in compliance with the applicable 
provisions of this Act, the application shall be deemed to have been 
refused and the provisions of this Act shall apply as if notice of such 
refusal had been given on the expiration of the period aforesaid. 

(7) Any requirement in this Act that a person be a fit 
and proper person 10 carry out certain activities or funM.ions shall 
be interpreted as a requirement nol only that such person be a fil 
and proper person 10 carry out such activities or fuDCtions. bUI also 
that any direclor or officer of such person, and, in the case of a 
trust, each one of its trustees, be a fit and proper person to carry 
out such activities or functions. 

(8) Where a licence holder contravenes or fai ls to 
comply with any of the conditions imposed in a licence issued under 
this section, the competent authority may without recourse to a 
court hearing impose an administrative penalty which may nOI 
exceed forty thousand liri. 

7. ( I ) lbe competent authority may at any time cancel or Po.~o( 

A 411 

suspend a licence in accordance with the provisions of this Act. COOlP"'e.u 
aulbority 10 cancel 

. .. or wspend 
(2) In the case of an LIIvestment servIces IJcence. the t~neu. 

competent authority may cancel or suspend a licence-

(a) if it considers that the holder thereof is not a fit 
and proper person to provide the investment service he is 
authorised 10 provide; or 

(b) if it considers that the holder thereof does not fulfli 
the requirements of, or has contravened, any of the provisions 
of this Act or of any rules or regulations made thereunder, or 
has failed to satisfy or comply with any obligation or condition 
to which he or the licence is subject by virtue of or under this 
Act; or 

(c) if the competent authority has been furnished by or 
on behalf of the licence holder with information which is false. 
inaccurate or misleading; or 
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(d) if the licence holder has not cOll1lJlCnced ,10 

provide the service he has been authorised to provide within the 
time provided for in the licence or has ceased to provide such 
servIce; or 

(e) if it considers it desirable to cancel or suspend the 
licence for the protection of the public or the reputation of 
Malta; or 

(f) at the request of the licence holder. 

(3) In the case of a collective investment scheme 
licence, the competent aLlthority may cancel or suspend a licence-

(a) if it considers that the directors, officers or 
trustees of the scheme are not fit and proper persons to carry 
out the functions required of them in connection with the 
scheme; or 

(b) if it considers that the scheme to which the 
licence refers does not ful fil the requirements of any provision 
of this Act or of any rules or regulations made thereunder, or 
there has been a contravention of any such provision as 
aforesaid, or an Obligation or condition to which the scheme or 
the licence is subject by virtue of or under this Act has not been 
satisfied or complied with; or 

(c) if information has been furnished to the 
competent authority by or on behalf of or in relation to the 
schemc which is false, inaccurate or misleading; or 

(d) if thc scheme has not commenced the activities 
which it wa~ authorised to cany on within the time provided for 
in the licence or has ceased to cany on sLlch activities; or 

(e) if it considers it desirable 10 cancel or suspend 
the licence for the protcction of the public or the reputation of 
Malta; or 

(f) at the request of the manager or trustee or 
c Llstodian of the scheme, or their cqLliva1cnt. 



8. (I) Where the competent authority ProlXlses-
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NoIirlCation of 
plope led refuaal. 

(a) to vary any condition 10 which 
subject or to impose a condition thereon; or 

variatioo. 
the licence IS canceUation or 

JUJpcn.lioo 

(b) to refuse an application for a licence or to cancel 
or s!lspend a licence, 

it shall give the applicant or, as the case may be, the Licence holder 
or the manager and trustee or custodian of a collective investment 
scheme, or their equivalent. notice in writing of ilS intention to do 
so, setting out the reasons for the decision it proposes to take. 

(2) Every notice given under subsection (1) of !his 
section shall state that the recipient of the notice may, within such 
reasonable period after the service thereof as may be stated in the 
notice (being a period of not less than forty-eight hours and not 
longer than thirty days), make representations in writing to the 
competent authority giving reasons why the proposed decision 
should not be taken, and the competent authority shall consider any 
representation so made before arriving at a final decision. 

(3) The competenl authority shall notify its final 
decision in writing to any of the persons to whom notice is to be 
given under subsection (1 ) of lhis section and, where the said 
persons have not been nOlilled by the competent authority of that 
decision within twelve months from the dale on which the said 
authority notifies in wriling the said persons of its intention as 
stated in subsection (I) of this section. the competcnt authority 
shall be deemed to have refused the application or cancelled or 
suspended the licence. as the case may be. 

OBLIGATIONS OF LICENCE HOLDERS AND OTIIERS 

of • lice noce. 

9. (I) The holder of an investment services licence and Change. in 
lhe manager of a collective investment scheme which has been infonnatioo; 

]" d d h" A h h " "bd' paymenloffeu. lcense un er t IS cl, or any 01 er person avmg fCSlXlnsJ Ity 
for the day 10 day administration or management of such a scheme, 
shall provide the competent authority with particulars of any 
changes in the infonnation provided under this Act as soon as such 
holder, manager or person becomes aware of such changes. 
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(2) Every holder of a licence shall pray to the 
competent authority such periodic fee, and within such time, as may 
from time to time be prescribed, 

10, ( I ) No person shall acquirc a qualifying shatcholding 
in a licence holder or increase such qualifying shareholding 50 that 
the proportion of the voting rights or of the share capital held by 
him in !.he licence holder reaches or exceeds 20 per cent, 33 per 
cent or 50 per cent, or so that the licence holder becomes the 
subsidiary of such person, unJess such person has served on the 
competent authority a written notice stating that he intends to 
acquire or increase such shateholding, and· 

(a) the competent authority has, bdOfe the end of the 
period of three months beginning with the service of that notice, 
noti fied him in writing that there is no objection to his acquiring 
or increasing such shareholding; or 

(b) that period has elapsed without the competent 
authori ty having served on him a notice of objection; or 

(c) the competent authority has, before the end of the 
said period of three months served a notice of objection which 
has subsequently been withdrawn, cancelled or quashed for My 
reason: 

Provided tJlat the acqUlslUon or iocrease of the 
qualifying shareholding takes place within one year following the 
event ITM!ntioned in paragraph (a), (b) or (c) of this subsection as 
the case may be: 

Provided also tha!. in the case envisaged in the aforesaid 
paragraph (c) of this subsection the aforesaid period of one year 
sh.all commence to Illn from the date Ihat the person concerned has 
been notified of the wi thdrawal, cancellation or quashing of the 
notice o f objection, as the case may be. 



(2) A n()(ice served on the competent authority under 
subsection ( I) of this section shall contain such information as the 
competent authority may direct and the competent authority may, 
after receiving such a notice from any person, by notice in writing 
require him to provide such additional infonMtion or documents as 
the competent authority may reasonably require for deciding 
whether to serve a notice of objection. 

(3) Where additional infonnation or documents are 
required from any person by a notice under subsection (2) of this 
section. the time between the giving of the n()(ice and the receipt of 
the infonnation or documents shall be added to the period 
mentioned in paragraph (a) of subsection ( I) of this section. 

(4) Every notice of objection mentioned in paragraph 
(b) of subsection (I) of this section shall state the reasons for such 
objection and shal l state that the rcdpicnt of the notice may. within 
such reasonable period after the service thereof as may be stated in 
the notice (being a period of not less than forty-cight hours and not 
longer than thirty days), make representations in writing to the 
competent authority giving reasons why the notice of objection 
should be withdrawn; and the competent authority shall consider 
any representations so made before arriving at a final decision. 

(5) The competent authority shall notify its final 
decision in writing to the person who makes representation under 
subsection (4) of this section and if such decision is not n()(iflCd 
within thirty days of the CJlpiry of the deadline referred to in the 
said subsection (4) of this section. the competent au thority shall be 
deemed 10 have decided not to withdraw its notice of objection. 

(6) Any person who proposes to sell or dispose of a 
qualifying shareholding in a licence holder or to reduce !M 
qualifying shareholding so that the proportion of the voting rights 
or of the share capital held by him in the licence holder would fall 
below 20 per cent, 33 per cent or 50 per cent. or so that the licence 
holder would cease to be his subsidiary, must infonn the competent 
aUlhority in writing stating his intention to sell. dispose of or 
reduce his sharcholding and stating the size of his sh.areholding 
following such sale, disposal or reduction. 
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(7) Immediately on becoming aware of any proposed 
or actual acquisition or disposal of part or all of a shareholding in 
its share capital in any ofme circumstances dealt with in this section 
a licence holder shall infonn the competent authority in writing. 

11 . (I) No person shall. without the consent of the 
competent authority. issue or cause to be issued any advertisement 
or undenake any other promotional activity inviting pecsons: 

(a) to become or offer to become participants in a 
collective investment scheme, or any advertisement or activity 
contain ing information calculated to lead directly or indirectly 
to persons becoming or o ffering to become participants in such 
a scheme: 

(b) to subscribe for or otherwise acquire or 
underwrite an instrument, or any advenisement or activi ty 
containing information calculated to lead di rectly or indirectly 
to persons subscribing for or otherwise acquiring or 
underwriting or offering to subscribe for or otherwise acquire 
or underwrite an instrument: or 

(c) 10 purchase or otherwise procure an investment 
service: 

Provided that Ihis subsection shaU nOI apply to any 
advenisemenl issued outside Malta and which is nOI distributed in 
Malta and does not relate to a collective investment scheme formed 
in accordance with or existing under Ihe laws of Malta. 

(2) The provisions of subsection ( I) of th is section 
shall not apply if the advertisement is issued solely to: 

(a) licence holders: 

(b) a pecson whose ordinary business involves the 
acquis ition and disposal of instruments of the same kind as the 
instruments to which the advertisement relates: or 

(c) a pecson whose ordinary business involves the 
acquisi tion and di~posal of property of the same kind as the 
property, or a substantial part of the property, to which the 
collective investment scheme in the advertisement relates. 
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REGULATORY AND INVESTIGATO RY POWERS 

12. (I) The Minister, acting on the advice of the Minisur'lpowerlO 

competent authority, may make roles or ~gulations 10 give effocl make,..,WationI. 
to the provisions of this Act, and withou t prejudicc to the general ity 
of the foregoing may, by such rules or regulations. in particular, do 
any ortbe following-

(a) amend the dcrmition of ·coUcctive investment 
scheme" contained in section 2 of lhis Act, as wcn as the 
definition of "investment service· contained in section 2 and tht' 
FtrSt and Second Schedules to this Act; 

(b) regulate investment servkes and collective 
investment schemes, as well as services provided and activities 
carried on in conjunction therewith or in relation thereto, 
providing fOf any matter hc may deem expedient including the 
creation and exercise of rights by or for the benefit of the public 
and the imposition of duties and obligations on the holders of a 
licence o r persons responsible for the management or 
administration thereof; 

(c) establish schemes or make anangcmcnts for the 
compensation of investors in case'! where the bolder of an 
investment services licence or a collective investment scheme 
licence. or the holders of an investment services licence in 
relation to such a scheme. are unable to SIIlisfy claims in respect 
of any civil liability incurred by them in connection with the 
investment service provided by them or wi th a scheme a'! 
aforesaid; 

(d) define the cri teria for dctennining whether a 
holding is an indirect holding fOf the purposes of dctennining 
whether a qualifying sharcholding exists; 

(c) regulate the promotion or saJe by or on behalf of 
any person, and by any means. of an investment service or of 11. 

collective investment scbeme or of any instrument, including the 
criteria and procedures for the granting or refusing of consent 
by the competent authori ty pursuant to the provisions of sect ion 
II of this Act; 
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(I) amend the provisions of section 18 of this Act on 
the circumstances in which au4itors are obliged to conununicate 
information to the competent authority, to prescribe rules 
governing the disclosure by auditors of information pursuant to 
sec:tion 18 and to establish supervisory and disciplinary 
procedures for auditors in respect of their duties under the 
provisions of .section 18 of this Act; 

(g) exempt any person, service, instrol1'lent. collective 
invesunent scbel1'le, or advertisel1'lent from anyone or more of 
the provisions of this Act and on such conditions as may be 
prescribed; 

(h) prescribe anything that is to be or which may be 
prescribed; 

(i) provide for any matter incidental to or connected 
with any of the above. 

(2) Rules or regulations made under this .section may 
also contain provision for enabling a person who has entered, or 
offered to enter, into an investment agreement with the holder of I!. 
licence to rescind the agreement or withdraw the offer within such 
period and in such manner as may be prescribed, and in particular, 
but Without prejudice to the generality of the foregoing, may make 
provision-

(a) for requiring lhe service of notice with respect 10 
the rights exercisable undcr the roles or regulations; 

(b) for the restitution of propeny and the making or 
recovery of payments where those rights are exereised; 

(c) for such other matters as are incidental to or 
connected with any of the above. 

(3) Rules or regulations made under this section, may 
be made subject to such exemptioos or conditions as may be 
specified therein, may make different provision for different cases, 
circumstances or purposes and may give to the competent authority 
such powers of adaptalion of the rules or regulations as may also be 
so specified. 



(4) Rules or regular.ions made under this section may 
impose punishments or other penalties in respect of any 
contravention or failure of compliance not exceeding a fine (mu/ta) 
of forty thousand liri or imprisonnEnt for a tenn not exceeding one 
year, or both such fme aDd imprisonment. 
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(I) The competent authorilY may. by notice in writing, Pnweral 
competeM 
a~tharity to requln 

(i) any person who is or was providing, or who 
appears 10 be or 10 h.a\'e been providing, an investment 
service; or 

(il) a coUective investment scheme; or 

(ill) any person who is or was canying on. or who 
appears 10 be or have been carrying on activities in 
connection with such a scheme; or 

(iv) any person who has issued. or appears 10 have 
issued an advertisement falling within the provisions of 
subsection (I) of section 11 of thls ACI; or 

(v) any olher person who appears to be in possession 
of relevant information, 

10 do all or any of the following: 

(a) 10 furnish to the compelent authority, al such time 
and place and in such fonn as it may specify, such information 
and documentation as il may require with respect 10 any such 
service, scheme or advenisemenl as aforesaid; 

(b) to furnish 10 the compelenl authority any 
infonnation or documentation aforesaid verified in such manner 
as it may specify; 

""-
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(c) 10 attcnd before the competent authority, or before 
a person appointed by it, al such time and place as it may 
specify. to answer questions and provide information and 
documenultion with respect 10 any such 5c:rvice, scheme or 
advertisement as aforesaid. 

(2) The competent authority may take copies of any 
documents furnished or provided under this section. 

(3) ~ the person required 10 provide infonnarion 
or documentation under this section does nO( have the relevant 
infonnation or documentation. he shall disclose to the competent 
authority where, 10 the best of his knowledge. that informntion or 
documentation is. and the competent authority may require any 
person, whether indicated as aforesaid or nOC. who appears 10 it to 
be in possession of that information or documentalion, to provide 
it. 

(4) A statement made and documentation provided in 
pursuance of any requirement under this section may be used in 
evidence against the person making the stalemcnt or providing the 
documentation as well as against any person 10 whom they relate. 

(S) The provisions of this section shall not upply 10 
information or documentation which is privileged in acconI.ance 
with the provisions of subsection ( I) of section 642 of the Criminal 
Code. 

(6) Tbe power to require the production of 
documentlllion under the provisions of Ihis section shall be without 
prejudice to any lien or charge claimed by any person in re lation to 
such documentation . 

(7) Where the competent authority has appointed a 
person under paragraph (c) of subsection ( I) of this seclion. such 
person shall. for the purposes of carrying out his functions under his 
appointment. have al l the powers conferred on the competent 
authority by this section and a requirement made by him shall be 
deemed to be and have the same force and effect as a requirement 
o hlle competent authority. 
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14. (I ) 1be competent authority may, whenever it deems Appoinlmml of 
it necessary or expedienl., appoint an inspector or inspectors to ;o· l"' tt .... 
investigate and repon on the affairs of any persons or scheme 
referred to in paragraphs (i) to (iv) of subsection (I) of section 13 
oflhis Ad. 

(2) An inspector appointed under subsection (I) of 
this section· 

(a) may also, if he lhinks it nl"('C'Ssary or expedient for 
the purposes of that investigalion, investigate the affairs of any 
person or scheme mentioned in subsection (1) of this section; 

(b) shall have and may exercise all the powers 
conferred on the competent authority by section 13 of lhis Act, 
and any requirement made by him shall be deemed to be and 
have the same force and effect as a requirement of the 
competent authori ty; 

(c) may, and if so directed by the competent authority 
shall, make interim reports and on the conclusion of his 
investigalion shall make a fmal repon to the said authority. 

(3) 1lle competent authority shall have power to order 
that all expenses of, and incidental to , an investigation pursuant to 
this sect ion be paid by the persons or scheme concerned. 

IS. (1) Without prejudice to any of the powers conferred Pow<r!o issu. 
on it by sections 13 and 14 of this Act. the competent authori lY dim:tives. 
may. whenever it deems it necessary, and whether upon a repon by 
an inspector appointed under section 14 of this Act or nOI. give. by 
notice in writing. such directives as it may deem appropriate in the 
circumstances; and any person or scheme as is referred to in 
subsection ( 1) of section 13 of this Act to whom or to which the 
notice is given shall obey. comply with and othel"Nise give effe<:t to 
any such directive within the time and in the manner stated in the 
directive or further directive. 

(2) Without prejudice to the general ity of the 
foregoing provisions of this section, a directive under this section 

""y-
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(a) requi re anything to be done or be omitted to be 
done, or impose any prohibition, restriction or limitation, or any 
other requirement. and confer powers, with respect 10 any 
lraIIsaction or other act, or 10 any assets, or to My other thing 
whatsoever; 

(b) require a collective investment scheme and the 
manager of such a scheme, or his equivalent, and any other 
person who may issue. redeem. sell or purchase units in the 
scheme, 10 cease the issue, redemption, sale. or purchase of 
units or all or any combination of those activities, as may be 
specified in the dimctive or further directive; 

(c) require that any person having functions in relation 
to the holder of a licence be removed or removed and replaced 
by another person acceptable to the competent authority; 

(d) require a collective investment scheme or its 
directors and shareholders, or the manager or trustee or 
custodian of a scheme, or their equivalent, 10 wind il lip by such 
date and in accordance with such procedure and other 
provisions as may be specified in the directive or further 
directive. 

(c) require a lioence holder to cease operations and to 
wind up ils affaiB. in accordance with such procedures and 
directions as may be spedlicd in the directive. which may 
provide for tile appointment of a person to take possession and 
conuol of all documents. records. assets and property belonging 
10 or in lhe possession or control of the licence holder. 

(3) The power to give directives under this se<:tion 
shall include the power to vary. alter. add to or withdraw My 
directive. as well as the power to issue new or further directives. 

(4) Where the competent authority is satisfied that the 
circumstances so warrant. it may at any time make publie nny 
directive it has given under My of the provisions of this section. 
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16. ( 1) Any officer, employee or agent of the competent Ri&b! ol"etltr)', 
authority, on producing, if required, evidence of his authority, may 
entcr premises occupied by a person OD whom a ooLice has been 
served under section 13 of this Act or whose affairs are being 
investigated under section 14 of this Act, for the purpose of 
obtaining there the information or documents required by that 
notice, or otherwise for the purpose of the investigation. and of 
exercising any nfttle powers conferred by the said sections. 

(2) Where any officer, employee or agent of the 
competent authori ty has reasonable cause 10 believe that if such 
notice as is referred 10 in subsection ( I) of this section were served 
il would not be complied with or that any documents to which it 
could relate would be removed, tampered with or destroyed, such 
person may. on producing, i f required, evidence of his autho rity, 
enter any premises referred to in subsection (1 ) of this section for 
the purpose of obtaining there any infonnation or documents 
specified in the authority. being information or documents that 
could have been required under such notice as is referred to in 
subsection ( I) of this section. 

(3) For the purposes of any action taken under the 
provis ions of this section. the competent authority may request the 
assistance of the Commissioner of Police. who may for such 
purpose exercise such powers as are vested in him for the 
prevention of offences and the enforcement of law and order. 

CO-OPERATION WITH OVERSEAS REGULATORY 
AUTHORITY 

17. ( l) The competent authority may exercise the Powe" 
following powers at the request of or for the purposes of assisting • ..,dllbl •. 
an overseas regu lato ry authorilY: 

(a) the power to impose, revoke or vary conditions 
on the grant of a licence pursuant to the provis ions of 
subsection (2) of section 6 o( this Act; 

(b) the power to cancel o r suspend a licence under 
subsection ( I) of section 7 o(this Act; 

(c) the powers of inquiry under section 13 of this Act; 
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(d) the power to appoint inspectors under section 14 
of this Act; 

(e) the powers of intervention under section 15 of this 
Act; 

(I) the powers ofenuy under section 16 of this Act; 

(g) the power to communicate to the overseas 
regulatory authority infonnation which is in the possession of 
the competent authority, whether or 1l()( as a result of the 
exercise of any of the above powers. 

(2) The competent authority shall not exercise powers 
by virtue of this section unless it is satisfied that the a<lsistance is 
requested -by the overseas regulatory authority only for the 
purposes of the exercise of one or more of its regulatory functions. 

(3) In deciding whether to exercise its powers by 
virtue of Ihis section, the competent authority shall take into 
account, in particular-

(a) whether comsponding ass istance: would be given 
in that counuy or territory to the competent authority; 

(b) whether the case concerns the possible breach of a 
law, or other requirement. which has no close parallel in Malta 
or involves the assertion of a jurisdiction not recognised by 
Mal ta; 

(c) the seriousness of the case and its importance in 
Malta and whether the assistance could be obtained by other 
means; 

(d) whether it is o therwise appropriate in the public 
interest to give the ass istance sought. 

(4) The competent authority may decline to exercise 
powers under this section unless the overseas regulru:ory authority 
undertakes to make such contribution towards the costs of their 
exercise a<lthe competent authority considers appropriate. 
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DJ.ITY OF AUDITORS 

18. (I) An auditor of the bolder ofa Iiceoceshall havc the AudiIor'JclutylD 

duty to report immediately 10 the competent authori ty any fact of "'pM. 

which he becomes aware in his capacity as auditor of such licence 
holder which-

(a) is likely 10 lead to a serious quaJirK:ation or refusal 
o f the auditor's rcpon on the acoounts of such lkence holder, or 

(b) gravely impam the licence holder's ability 10 
continue as a going concern ; or 

(c) relates 10 any other matter which may be 
prescribed. 

(2) No duly (including the. dUlY of professional 
SeCidY) to which an auditor of the holder of a licence may be 
subject, shall be regarded as contravened by reason of his 
communicating in good faith to the competent authority. whether 
or not in resporu;e to a request from it, any information or opinion 
on a maUer of which the audi tor has become aware in IUs capaci ty 
as audilOr of Ihat licence holder and which is relevant 10 any 
functions of the compctenl authority under the provisions of this 
Act or is required 10 be communicated by vin ue of subsection ( I) 
of this section. 

(3) The matters prescribed for the purposes of 
paragrnph (c) of subsection ( I ) of this section may include matters 
related to persons other than the licence holder. 

APPEALS. REMELHES. SANCfIONS AND 
CONFIDENTIALITY 

19. ( I) In Ihis section. !he "Financial Services Tribunal" Appeal .. 
means the Tribunal established in te rms of section 10 of the 
Banking Act. and "Tribunal" shall be construed accordingly; and the 
provisions of section 10 of the Banking Act shall. except in 50 far 
as any of them is incompatible with the provisions of this section. 
apply to appeals made 10 the Financial Services Tribunal under !his 
Act. 
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(2) Subject to the provisions of this section, an appeal 
shall lie to the Tribunal with respect to: 

<a) any deemed refusal of a licence under subscctioo 
(6) of section 6 of this Act: 

(b) any refusal, variation, cancellation or suspension 
of a licence under subsection (3) of section 8 oflhis Act; 

(c) any decision or deemed decision under subsection 
(5)of scction IOof lhisAct: 

(d) any decision concerning an advertisement under 
section 11 of this Act; 

(e) any directive given under section IS of this Act; or 

(I) any decision 10 make a public statement., under the 
proVISIOns of section 25 of this Act, as 10 a person's 
misconduct. 

(3) An appeal under this section shall lie only on any 
of the following grounds:-

(a) that the competent authority has wrongly applied 
any nrtlle provisions of this Act: or 

(b) that the decision or directive of the competent 
au thority constitutes an abuse of discretion and is manifestly 
unfai r, but the discretion o f the competent authority may no[. so 
loog as it has been exercised properly, be queried by the 
Tribunal: 

Provided that u!'On application by a person who shows 
that he is the person concerned by a deemed refusal under 
subsection (6) of section 6 or a deemed decision under subsection 
(5) of section 10, the Tribunal may order that the competent 
authorily give written reasons for its deemed re fusal or deemed 



dedsion as the case may be, within ten days of the making of such 
order, or within such longer period as the Tribunal may think fit, 
and such written reasons shall be the object of the appeal having 
regard to the provisions of parJ.graphs (a) and (b) of this 
subsection, 

(4) An appeal made under this section shall not 
suspend the operation of any decisioo or directive from which the 
appeal is made: 

Provided that a decision to cancel a licence shall not 
become operati ve until the expiration of the period within which an 
appeal lies under this section and, if an appeal is made within such 
period, the decision shall become operative on the date of the 
decision of the Tribunal dismissing the appeal or the date on which 
the appeal is abandoned: 

Provided further that a decision to issue Il s tatement as 
to a person's misconduct shal l not be published until expiration of 
the period within which an appeal lies under this section and, if an 
appeal is made within such period, the statement shall nOl be 
published before the date of the decision of the Tribunal dismissing 
the appeal or the date on which the appeal is abandoned, 

20. An invesunent agreement which is cntcred into -

(a) by a person in the course of providing an 
investment service in conlra\'cntion of the provisions of section 
3 of this Act: or 

(b) by the holdcr of an investment services licence or 
by an exempted person in consequence of anything said or done 
by a person in the course of providing an investment service in 
contravention of the proviSions of se<:tion 3 of this Act, 

shall be unenforceable against the other party: and such other party 
shall be entitled to recover any money paid, or o ther propeny 
transferred by him under the agreement, or where such propeny 
cannot be so recovered, such party shall be entitled to have it 
replaced by its value at the lime of !he agreement, together with 
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liUlyCOl\ltll· 

compensation for .. y loss sustained by him in consequence of such 
payment or transfer or the non-m;overy of the property transferred 
and any profits that may have accrued as a result of that money or 
other property having been tnlnSf .. rred by him: 

Provided that where on demand for a recovery under 
this section, the court is satisfied that · 

(i) in a case fall ing under paragraph Ca) of this 
section, the person therein mentioned reasonably 
believed he was not conrravening the provisions of the 
said section 3: or 

(ii) in a case falling under paragraph (b) of this 
section, the licence holder or exempted person neither 
blew nor ought 10 have known that the agreement was 
ente~ into as mentioned in that paragraph. 

it may allow an investment agreement to which this section applies 
to be enfOfl.'lCd and the money or property paid or transfelTtd 
thereunder 10 be retained. 

21. (1) If, on an application by the competent authority 
made to the Commercial Court, the said court is satisfied -

(a) Ihul there is reasonable likelihood that a pcrlion 
will contnlvene any of the provisions of sections 3, 4 or I I of 
this Act or of any rules and regulalions made under il. or will 
conlT3\'ene or fail 10 comply wilh any condilion. obligalion. 
requirement. directive. or order made or given under any or lhe 
provisions of this ACI; or 

(b) that a person has contravened any SLlch provision 
or has contravened or failcd 10 comply with any sLlch condition, 
obligation. requirement. directive. or order and that 5tcpS could 
be taken 10 remt.-dy the contra\'ention or failure. 



the court may give such orders as it may deem appropriate to 
restrain the contravention or, as the case may be, to require the 
person refened to in paragraph (a) or (b) of this subsection, or any 
other person who appears to the court to have been knowingly 
concerned in the conlfaventiOD, to take such steps as the court may 
direct . 

(2) If, on an application made under subsection (I ) of 
this section, the court is satisfied that a person has entered into any 
transaction in contravention of any of the provisions of sections 3, 4 
or 11 of this Act, the court may order that person and any other 
person who appears to the court to have been knowingly concerned 
in the contmvention 10 take such steps as the court may direct for 
restoring the parties 10 the position in which they were before the 
transaction was entered into. 

(3) If, on an application made under subsection <I) of 
Ihis section, the court is further satisfied that -

(a) profits have accrued to any person as a result of 
the contravention; or 

(b) an investor has suffered loss or been otherwise 
adversely affected as a result of that contravention, 

the coun may order the person responsible for the contravention to 
pay into coun such sum as appears to it to be just having regard to 
the extent of the profit, loss or adverse effect as aforesaid, and 
order such sum 10 be paid out as the coun may direct to the 
persons who have entered into transactions as a result of which 
profits ha\'e accrued or losses or adverse effects have been suffered 
as aforesaid. 

(4) For the purposes of this section the COlln may 
order the production by any person of such accounts and the 
provis ion of such infonnation, and verified in such manner, as the 
coon may deem appropriate. 

(5) The provisions of this section shall be without 
prejudice 10 any right of any aggrieved person to bring proceedings 
directly in respect of any right such person may otherwise have 
independently of the competent authority. 
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22. (I) Any person who contravenes or fails 10 comply 
with any of the provisions of sections 3, 4, 9, 10, 11 . 13, 15, or 26 
of this Act or of section 13 as applied by section 14 or of sections 
13, 14 or IS as applied by se<:tion 17. or of any court order made 
under section 21 or of any rules or regulations made under sections 
12 or 31 of this Act, or contravenes or fails 10 comply with any 
condition, obligation. rtquirement., directive or order made or given 
under any of the provisions of this Act, shall be guilly of an offence. 

(2) Any person who r~ the purposes of, or pursuant 
10, any of the provisions of this Act or of any roles or regulations 
made thereunder, or any condition, obligation. requirement, 
directive or order made or given as afOfeSaid, furnishes infonnation 
or makes a statement which he knows to be: inllCcurate, false or 
misleading in any material respecl, or recklessly fumishcs 
information or makes a statement whk:h is inaccurate, false or 
misleading in any malerial respect. shal l be guilty of an offence. 

(3) Any person who is knowingly a party to the 
carrying on of any investment service or of any activity by a 
collective investment Sl.::heme with a fraudulent intent or for a 
fraudulent purpose. shall be guilty of an offence. 

(4) Any person who by any statement. promise or 
forecast which he knows to be misleading. fal se: or deceptive. or by 
any dishonest concealment of material facts, or by the reckless 
making (whether dishonest or otherwise) of any statement. promise 
or forecast which is misleading. false or deceptive. induces or 
allemplS to induce another person to enter into or offer 10 enter 
into an investment agreement, shal l be guilty of an o ffence. 

(5) Any person who with intent to avoid detection of 
the conuniss ion of an offence under this Act removes. destroys. 
conceals or fraudulently alters any book, document or other paper. 
shal l be guilty of an offence. 

(6) Any person who intentionally obstructs a person 
exercising rights confelled by this Act shall be guilty of an offence . 



23. A person gui lty of an offence under the provisions of PeDllliu. 

section 22 of this Act shall be liable on conviction to a fme (mu/ta) 
not exceeding two hundred thousand liri or to a renn of 
imprisonment not exceeding four years, or to both such fme and 
imprisonment. unless such fine or tenn of imprisonment is 
otherwise imposed under subsection (4) of section 12 of this Act. 

24. (I) No proceedings for an offence under this Act shall Crimin.ol 
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be cO!llll"lenced without the consent of the Attorney General . pn><e<du.p. 

(2) The provisions of this Act shall not affect any 
criminal proceedings that may be competent under any other law. 

25. ( I ) If it appears to the competent authority that a Pll.bliclW< .... nt. 

person who holds or who held a licence has contravened any of the to.~·1 
1fII .. ,. odl>Cl. 

provisions of this Act or of any rules and regulations made under 
this Act or has conlravened or failed to comply with any condition, 
obligation. requirement. directive or order made or given under any 
of the prov isions of this Act. the competent authority may publish a 
statement to that effect. 

(2) Before publishing a statement under subsection ( I) 
of this section, the competent authority shal l give the person 
concerned written notice of the proposed statement and of the 
reasons for which it is proposed to act. 

(3) Where the reasons stated In the notice relate 
specificall )' to matters which· 

(a) re fer to a person identified in the nafice other than 
the person who is the subject of the notice: and 

(b) are in the opinion of the competent authority 
prejudicial to that person in any office Of employment. 

the competent authority shall , un less it considers it impracticable to 
do so, serve a copy of the notice on that other person . 

(4) A notice served on a person pursuant to the 
provisions of this section shall give particulars of the person's right 
of appeal under section 19 and of the provisions of subsection (5) 
of th is section. 
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(S) Subject to the proVISIonS of subseClion (4) of 
section 19, upon expiry of. one month from the date of service of 
the notice under subsection (2), or a copy of the notice under 
subsection (3) of this section, whichever was the later, the 
competent aulhority may publish the proposed Slatement and, alter 
publication, shal.l send a copy to that person and to any person on 
whom a copy of the notice was served under subsection (3) of this 
section. 

(6) Nothing in this section shall restrict or otherwise 
prejudice the powers of the competent authority uDder subsection 
(4) o f section 15 of th is Act. 

26. ( I) Subject to the provisions of subsection (2) of this 
section, information obtained by any person for the purposes of, or 
pursuant to , any of the provisions of this Act, or of any rules or 
regulations made thereunder, or in the discharge of MY functions 
under any of the said provisions, or from an overseas regulatory 
authori ty, shall be treated as confidential and protected by the duty 
of professional secrecy, and shall nOI be disclosed to any other 
person, not being a person who may lawfuUy obtain that 
information for the purposes o f, or pursuant to, the provisions of 
this Act, except with the consent of the person from whom he 
obtained the infomaation. provided the infonnation relates solely to 
that person. 

(2) The provisions of subsection (I) of this section 
shal l not preclude the disclosure of information -

(a) with a view to the institution of, or otherwise for 
the purposes of, criminal proceedings or o f any proceedings by 
the competent authority before any coun under th is Act: 

(b) with a view to enabling or a..s isting the competent 
authori ty in the performance or discharge of any o f its functions 
under this Act; 

(c) which has been made avai lab le to the publ ic by 
vinue of being disclosed on any ci reumsttmce:s in which, or for 
any purpose for which, di sclo~u re is not precluded by this 
section; 



(d) in a summary Of collcction of information formed 
in such a way as nOl to enable the identity of any person to 
whom the information relates to be ascertained; 

(e) to an audi tor where the competcnt authority 
considers that such disclosure would ass ist the auditor in the 
exercise of his functions under section 18 of this Act; 

(t) in such circumstances and under such conditions 
as may be prescribed; 

(g) in response 10 a requesl from. o r fo r the purpose 
of assisting, an overseas regulatory authority pursuant to 
section 17 of this Act, provided that: 

( i) the competent authority is satis fied that the 
overseas regu latory authority is subject to a duty of 
professional SCCiecy which is at least equivalent to the 
duty of professional semey to which the competent 
authority is subject under the laws of Malta; and 

(u) the competent authority obtains an undertaking in 
writing from the overseas regUlatory authority that it 
will use tile information only for the purposes for which 
it was requested and will keep such information 
confidential and will no t communicate it to anyone who 
is not employed by the overseas regulatory authority and 
who is not subject to a du ty of professional secrecy in 
respect of the said information: 

(h) to the Council of the Malta Stock. Exchange and 
the Central Bank. of Mal ta, where the competent authority 
considers that such disclosure would assist the Council and the 
Ballk. in the exercise of their respecti\'e functions . 

MISCELLANEOUS 
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27. Any member. officer or employee of the competent E..elll$""'or 
authori ty . and any other person appoilllcd to perform a function IiJltitll)'. 
under this Act, or under any ru les or regUlations made thereunder. 
shall not be liable in damages for anything done or omitted 10 be 
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NoUcQ,Ole. 

Appl icalion of 
~'" Co,1I701 .... 
Cap. 2)) 

Soci", security and 
impon duly 
uell1Jltioo.< in 
........... of Jiccncc 
holden and 
upalriale'Ia«. 

done in the discharge or purported discharge of MY functioos under 
this Act, or any rules or reguJations aforesaid. unless the act or 
omission is shown 10 have been done or omitted to be done in bad 
faith. 

28. A notice or other document to be given or served under 
this Act, or any rules or regulations made thereunder, shall be 
deemed 10 have been duly given or served on a person if-

(a) it has been delivered to him; or 

(b) it has been left a l the address fumished by him to 
the competent authority, or to his last known address; or 

(c) if it has been sent to him by post or by tclefax at 
any of the aforesaid addresses; or 

(d) in the case of a body of persons, whether 
corporate or unincorporate. or of a scheme or of a llUst, if it has 
been given or served in any of the manners aforesaid 10 or on a 
secretary, clerk, manager, trustee or their equivalent, or [0 any 
member ohlle governing body Of an appointed representative. 

29. The EJI;change Control Act shall not apply to 
transactions carried out by licence holders (or by the companies or 
trusts of such licence holders as are collective investment schemes) 
with persons not resident in Malta for the purposes of the said Act: 

Provided that a licence holder who is nOI resident in 
Malta for the purposes of the said Act shall be exempt from the 
provisions of the said Act wi th respect 10 any stcps which may be 
takcn as provided in subsect ion (3) of section 4 of th is Act. or for 
the purposes oft hc establishment of the licence holdcr in Malta. 

30. (I) Expatriate officers and employees of any licence 
holder and Ihc licence holdcr shall be eJl;cmpt from the provis ions of 
the Social Security Act, ir. respect of re'lluncration paid or 
attributcd [0 such officcrs and employces by thc licence holder for 
services rendcred cJl;clus ivcly in a managcrial capacity or in a 
function requiring special expenise which is not generally available 
in Malta. 



(2) In order to obtain the eJl:emplion provided for by 
subsection (1) of this section, the licence holder shall apply to the 
Department for Social Security identifying the officers and 
emplo~ concerned together with such proof as the department 
may require that the conditions of that subsection are satisfied. 

(3) Personal belongings and effects of an eJl:pauiate 
officct or employee of a licence bolder imponed by him into Malta, 
DOt later than six months Crom his fllSl. taking up residence. shall be 
ellempt from cuscoms duty: 

Provided that duty shall become payable on anything 
imported free of duty and subsequently sold, assigned or otherwise 
tr.msferred 10 a person resident in Malta. 

(4) Furniture, equipment and other material required 
by a licence bolder and imported into Malta for its own use and 
purpose shall be exempt from customs duty: 

Provided that duty shall become payable on anything 
imported free of duty and subsequently sold, assigned or otherwise. 
tr.msferred to a person resident in Malta. 

(S) For the purposes of this section. "eltpatriate" 
means an individual who is not a national of Malls., who has bcc:n 
posted to Malta from abroad or recruited dir«:tly from abroad in 
order to be employed by a licence holder, whose mission in Malta is 
of a temponu)' nature and wbo has maintained lhe centre of his 
economic interests outside Mal ta. 
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31. The Minister, acting on the advice of the competent Mlllis\et'.powa 10 
authority. may by rules or Itgulalions make transitional provisions make trant;l;o.",1 
for those persons who. on the dale of the coming into force of this __ ,.menu.. 
Act. were providing an invc:stmenl service or were in existence as a 
collective in\"estment scheme and, without prejudice 10 the 
generali ty of the foregoing. may. by such rules or regulalions, in 
panicular, 

(a) prescribe a period within which such persons must 
apply for a licence under this Act: 
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(b) allow such person 10 continue providing such 
investment service 10 the extent of the service then provided 
until such time as an invesunenl services licence is granted 10 
him or refused or until expiry of the deadline provided in the 
rules or regulations. whichever is the shorter period, and on 
condition that such person has applied for an investment 
services licence in accordance with the provisions of this Act 
within the period referred 10 in parngraph (a) of this section; 

(c) allow such person to continue C3IT)'ing on the 
activities of a collective investment scheme. including the issue 
or creation of units. to the extent of the activities then carried 
on until such time as a collective investment scheme licence is 
granted 10 him or refused or until expiry of the deadline 
provided in the rules or regulations, whichever is the shoner 
period. and on condition thal such person has applied for an 
investment services licence in accordance with the provisions of 
this Act within the period referred to in paragraph (a) of this 
section. 

32. 1be enactments specified in the first eolumn of the Third 
Schedule [0 this Act shall have effect subjeclto the amendments set 
out against them in the second column of that Schedule. 



SCHEDULES 

FIRST SCHEDULE 
(Section 2) 

Services 

I . Dealing as Principal or Agent 

Buying, selling, subscribing for or underwriting instruments 
as principal or as agent. 

2. Arranging Deals 

Amuiging for another person to buy, sell, subscribe for or 
underwrite inslnlments. 

3. Management and Administration 

Acting as manager, administrator. secretary or registrar in 
relation to any inslnIment, or to any scheme or atnlOgement 
involving an inslnlmcnt, or in relation to any of the assets or 
investments represented by or otherwise connected with an 
instrument, or in relation to a collective investment scheme. 

4. Trustee. Custodian or Nominee Services 

(a) Acting as trustee. custodian or nominee holder of an 
instrument, or of the assets represented by or otherwise 
connected with an instn.lment, where the person acting IS 
trustee. custodian or nominee holder is so doing as part of 
his providing any investment service in paragraphs I, 2. 3 or 
5 oftbis Schedule: or 

(b) Holding an instrument or the assets represented by 
or otherwise connected with an inslnlment as nominee. 
where the person acting as nominee is so doing on behalf of 
another person who is providing any investment service in 
this Schedule or o n behalf of a client of such person. and 
such nominee holding is carried Ollt in relation to such 
investment service: or 
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(c) Acting 85 trustee or custodian in relation 10 a 
collective in~t scheme. 

5. Investment Advice 

Giving, or offering or agreeing to give. 10 persons in their 
capacity as investors or potential investors: 

advice on the merilS of their purchasing, selling. 
subscribing for or underwriting an instrument, or 
clIcrcising any right conferred by an insuumenl 10 
acquire, dispose of, underwrite or convert an 
,instrument: or 

advice in relation to a scheme or ammgement 
involving an instrumenL 



SECOND SCHEDULE 

(Section 2) 

Instruments 

I. (I) Securities, including shares and stock in the capilal 
of a company, debentures , debenture stock, loan s tock, 
certificates of delX'Sit, bonds, notes and any other 
instruments creating or acknowledging indebtedness. 

(2) Subsection (I) above shal l nO( apply to: 

(a) any instrument acknowledging or creating 
indebl:edness for, or for money borrowed to defray, 
the consideration payable under a contract for lhe 
supply of goods or services; 

(b) a cheque o r other bill of exchange, a banker'S draft 
or a letter of credit ; or 

(c) a banknote, a statement shOwing a balance in a 
current, deposit or savings account or (by re-ason of 
any ftnanCial obligation contained in it) to a lease or 
other dislX'Sition of property, Of an insunmce policy. 

2. Units in a collective investment scheme. 

3. Warran ts, options, certificates or other instruments, 
including any record whf."ther or not in the form of a document , 
entitling the holdcr to subscribe for, acquire, sell or otherwise 
dispose of, underwrite or convert any instrument or an interest in 
any instrument falling within this Schedule Of for any currency. 

4. Certificates or other instruments which confer property 
rights in respect of any instrument falling within lhis Schedule. 

5. Futures and foreign exchange contracts entered into for 
investment purposes or foreign exchange acquired or held for 
investment purpose:;. 
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6. Right! under a conlmCt for differences o r under any other 
conUOCl the purpose or intended PUIpOSe of which is 10 secure a 
profit Of avoid a loss by reference 10 fluctuations in the value or 
price or property of any description or in an index or other faclor 
designated for that purpose in the contract. 



(Section 32) 

First Column 

Central Bank of 
Malta Act, Cap. 204 

Malta Stock Excnange 
ACI, Cap. 345 
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THIRD SCHEDULE 

Amendments 

Second Col umn : 

Section 55 shall be deleted and any reference to 
that section in the Act, or in any other Act, shall 
be deleted. 

( \) Section 2 shall be amended as follows: 

(a) by the insertion of the following 
definition after the definition of 
~quoted company" and before the 
definition of "related company": 

" "quoted securities" means 
securities which have been 
admitted 10 deal ing on the 
Exchange in accordance with the 
listing requ;. ... ements, as may be 
specified in the bye-laws;"; and 

(b) by replacing the word "securitie.<;" 
in the definition of · Stockbroker" 
with the words "quoted securities~. 

(2) Section 3 shall be amended as foll ows: 

(a) in paragraph (a) of subsection (3) 
the word "securities" shall be 
replaced by the words "quoted 
securities"; 



A 442 

First Column 

(b) 

Second Column: 

sub-paragraph ( i) of paragraph (b) 
of subsection (3) shall be deleted 
and shall be substituted by the 
following new sub-paragraph: 

"(i) shall be the exclusive place .. 
Malta for the trading of quoted 
securities; and"; and 

(c) immediately after the proviso to 
subsection (3) there shall be added 
the following new proviso: 

"Provided further that units as 
defined by the Investment Services 
Act. 1994, of a coUecth'C 
investment scheme licensed under 
that Act, whether or not they are 
quoted securities. may be traded 
outside the Bona and other than 
by means of facilities provided by 
the ElIchange, by or with the 
manager of the scheme or a person 
actin for him and under his 
authority ," 

(3) In section 9. the proviso to subsection (1) 
shall be deleted. 

(4) Section 11 shall be amended by substituting 
the words "carried out by him in securities 
which are quoted" for the words "canied 
o ut by him oUlside the Exchange in 
securities which are not quoted", 
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Fml Column Socoud Column: 

(5) Section 34 shall be amended by substituting 
the words "y licensed stockbrokers in 
listed securitie5.~ for the words "by 
licensed stockbrokels in listed and unlisted 
securities. M • 

(6) Sections 33, 35 and 36 shall be repealed, 
and any reference in the Act, or in .. y 
other Act, 10 the5e sections shall be 
delel:cd. 

Passed by the House of Reprtsentatives at Silting No. 303 of the 20th July. 
1994. 

R1CHARD 1. CAUCHI 
Cluk to Ihi! House of Rtprl!stntolivts 

LAWRENCE GONZl 
Speaktr 
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