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Nagbti I-Itunscns fleghi . 

(LS.) Uoo M 1FSUD 80tffllCl 
President 

13 ta ' Settcmbru, 1994 

ATT Nru. XXllII' 1·1994 

A IT ~ j mgo/.I-insider rkaJing. 

IL-PRESIDENT, biI-puir 11 I'Jcunsens tal -Kamn. IlId.Dtputlti. 
imIaqqg.ha fdan il·Parlamenl, u bI-aw1orita' ta' I-istas, ban:t b1it,i dan 
li i e;:· 

1. ( I) DIn I·An jista' jissej,iah I·An la' ' · 1994 kontnl nlOl~61-
Insider Dt&1ing. ..- .Iotd. 

110-.... 
(2) Den I-All ghandu j ibda jsehh fdik id-data 1i ,-

Ministnl responsabbli ghall. finanzi jista.', b',wit fiI.(iazze1ta, 
j istlbbilixxi. 

2. (I) F'dan I·An, kemm-j[ d&!bI. r-rabta taI ·lllicm 1nl nw. 
tchticp xort'oI\ra:. 



Am 
~aujoni~, rdanivamrnt ghaI kumpanniji mbux 

jnk •• p .. nti tahIJ-AII ta' ' · 1994 dwar Kumpanniji, ghandIu. J-i5ku 
lifsin blIIl ma ghaod/lII ~1.ltivamr:nt ghaI Itum~iji bckk 
ink .. """ ... I;; 

nb.lIt .. rikonoJOlUII" IfiSStt il -Bona ta' Malta u kull bortI 
la' invcslimenl li titi dikjarall, b'ordni Ial·Minislru li jlrun ischh 
Cdak i.t-1:micn. li Ilrun borta riltOIlOu:uta ghal l. finijiet ta' dan J­
An-• 

"borta tI' investimcnt" IfiSJC1' organiz:unjoni li ttomm 
sisterna Ii biha o[ferta ta' ncgozjar rtitoli maghmull minD 
sot1osluittur gbaU-organizzazzjoni tigi kkomuniula, minghajr ilia 

tinkiJ:ef J-idcntita' liegbli , lil solloslui lluri obrajn ghal l· 
organizzanjoni, u li bih. tigi regislnlla U koofcnnlll 1-
atattazzjoni lI' dill: l-olTcrtro minn xi wid'lcd minn clawk is­
IOttoskritturi 1-dIra; 

·dtbcntw'f!'. rtllniVImCDI ghaI kumpanniji mhux 
inkOi~,.,.~."li la/u l·AII ta' I-I994 dwar Kumpanniji ghandhll·islcss 
tifsin btIaI ma ghandha rel. ttivament ghaI kumpllUliji bckk 
inkorporali; 

"impjegat p.ibbliku" lfisscr · 

(a) u~;.t pubbliku; 

(b) mcmbtu, Ii.IIU'jonarjU. impjegll tal-Bank CenlBli ta' 
Malta., IaI-Born. ta' Malta u Iat.:tmtru gIW·SC ..... itti Finanxjarji ta' 
Mal&&; 

(t) kull persUnI li tigi dikjarat&, b'ordni li jkun ischh 
fdalr: it-tmicn,li tkun impjcglt pubbliku ghlllt-finijiet ta' dM I·AIl ; 

-jobbn" lfi sscr indlvidwu, 5IXjcll' jcw kumpannljl 
li j inncgozjlw l'IilOli I'borh rikooouUla u II jkunu rikonouuli 
mill ·Kunsilllal · llorta bhala li jaghmlu xogbol ta' jOObc" 

"klImpannija- lfiner kumpuutija, kOfP stalulolju jcw 
enlita' ollra Ii IOI'Iroi lilOli; 

' 'kumplMija rmieht.", relaHivamtnl ghal lcumpannija, 
t6sser kull kOfP iuridiku li jlcun is.sussidjarju ta' dik il .lcumpannija 
jcw hoIdillg COOlf1ll1lY, jcw sussidjaIju tal ·hoIdjng COOlf1ll1lY ta' dik 
il.kumpannija; 

~mvkc/ nukcr" lfisser pcl'!iunl (Kemm jekk lkun 
individwu, SOI:jela' jew kumpannija) li • 



(I) tipprtten\l ruhhl fil-hinijiel nonnali kollhl skond ir­
regoli ta' bort.a rikoooxxuta bhaJl persUOl li tkWl tixtieq tixtri u 
tbicgb bloli bil-prev;ijicI spt("ifikati minnha; u 

(b) Ikun rilwnoxxula bI'lala li Ikun qcd taghmel heldi: 
minn dik i1-bort.a rikonOXllUta. 

"Ministru" tlisser il-Ministru iCSJlC'"s'bNi gball-finanzi; 

HoD' nwkct /kAla" tlisser persuna li tionegozjl bIIll. 
prinapal jew atcnt bis-sahlIl la' litellZll moghtijl skon<! I-artikolu 
3 la' I-An ta' 1-1994 dwar Servizzi la' lnvestimeol u mhux bhlll 
stockbrokcrfil·kuntctlla' I-An dwar il-Bortl ta' Malta; Kiop.l4S 

"offerta 11' tAircova ghat lrumpannija" llisser 
offerta maghmull lid-dctenturi kollhl (jew lid-dctenturi kollha 
minbarn l·pcrsWlI li IIg.I'lmel 1-oD"crta u o.-nol11in«:$ tagbha) 
11' I·aujonijiet fil -kumpannija bicx jakkwistaw dawk 1-a:ajonijicl 
jew proporzjon spctilikll minnhom, jcw lid-dctcnluri kotlhl (jcw 
lid-dcknturi kollha mint.rr. I-pcrsuna li IIghmcl l-offerta u 0.­

nomi_ taghlul) 11' klusi partikolari ta' dawk I~jonijicl bicll. 
jakkwiS\lw l-azzjonijicl ta' dik iI -klassi jew proporzjon 
""""""", . • 

"tiloli" tlincr kull ~nijiel, obbligazzjonijict, tiIG!i 
ckwivalellti ghaI azzjonijict u obbligazzjonijiel, u tiilkludi kuntralti 
gtlalHiottoskrizzjOlli, akkwiJI jew bcjgh la' tiloli , kif ukoll rotures 
()()IJtrlcts, options, Iin4llciAl rotures u index oonlntcls gIIM-rigwud 
ta'tiloli ' , 

"Iiloli kwOtali", relattivarncnl ghaJ kumpannijl, llisser 
kwalunkwc liloli III -kumpannijl kwotati !'bona. rikonoXlluta; 

"lilOli reklamati", rellttivlIlIlCnt g.I\Il OkkOrrtnZB 
partikolari. tfisser htoli kwolB.li jcw lita li li dwamom. mhUll. Iktar 
minII sin Ithur qlbel dik l-okkarrenza, !kiln Aiel ippibbliklta 
infOfTnl7.Zjoni li lindikl I-prczzijict li bihom ptnWli jkunu 
nncgozjaw jcw kicnu lesti li jinnegozjlw rdawk il·tilOli 
Sllhicx jiji I'Ki lital in-ncgozju rdawk it-titoli. 

(2) Gbal l-linijiel 11' da.n I-All, individwu jitqies li 
jkun konness ma' kumpannijl. jekk, itda hiss jckk -

(I) iirun di~nur jew membtu \I' dik il.kumpannija 
jcw ta' kumpannija msictlbll., jcw 
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(b) ilrun jokkupa potizzjoni bbala ufIi~jal (li·O'\I. jkunx 
direttur) jew impjcgal la' dill: il-kumpannija jew ta' kumpannija 
msicbba jew potinjoni li tinvolvi rdazzjooi profcssjonali jew 
kumrncltjali bejnu Mifsu (jew bejn il-printipal tic:ghu jew 
kumpannija li tag.hh.. huWl! jlwn din::ttur) U ]-ewwf"1 kumpannija 
jew kumpannija msicbb& li fiI-W il -wiehed u I-iebor tkun 
p,gonevolamml mistClUlija Ii taghtih aUess gha! informaz:zjoni H, 
relattivamcnt gbal-tiloli ta' kump!lnnija J-wahda U l-otln, tkun 
informal'ljoni sensiniva ghall-pn:7.Z mhux ippubblikata. 

(3) Ku ll riferenza rdan I-All glial informazzjoni 
scMLttlva ghall-pn::zz mhwr. ippubblikala re lattivamcnt gl\al 
kwalunkwe liloli ta' kumpAllnijll hi;a rifcrenza ghal informazzjoni ta' 
natura prtCita 1i m& tkunx &icl pubblikata u li tirrigwarda kumpannij i li 
jkunu I'largu titoli, jcw i!-liloli nfushom, u li ltieku kellha tigi 
ippubblikala x'aJctarx ikollha effett sinifikanti fuq il-IRzz ta' dawk it­
titoli. 

(4) Ghal l-linij iel ta' dan I-Art, persuna tilqia li tkun 
qed tinnt'So:I;ja I'tiloli jekk (kemm bhaI. JriocrpaJ jew agent) IU:tri Jew 
lbiegb jew l.aqbelli till-m jcw tbiegh II I tilol i; u rifereozi ghaI ncgozjar 
rti lol; I'bortI nkono.u:ula jinkludu negozjar f'tiloli p:rmctt la' 
borta la' inv~limen l. 

(S) (a) GllaJl -fmijiet la' din I-Att, ptBUDI 1i (kemm 
bhala prioot-1 jew agml) tixtri jew tbiegh jc:w taqbcl li tixtri 
jew tbiegh inveslimenti, kif din il-kelma hija mfissl'I fiI-PIfIIgral'u 
(b) 11' dan is -5ubartikolu, mea I-iskop jc:w I-iskop jliOPOSI 
imserruni I'dak ii-pan.g.rafu jkun Ii wiehed jaglunel profin jew 
li jevill lelr ghaJ kollox Jew fparti b'riferenu ghal-t!ug!t u ntul 
fil-valur Jew ~zz IaHitoli, ghandha tilqies bhallikieku kiencl 
qeghda tinnegOlja fil-li loi i fondamcnlal i. 

(b) Ghall-finijiel lai-pamgrafu (a) la' dan is-
5ubartikolu, "inveslirrn:nli" ghandha l finer drin ijiel laM kuntraU 
ghaJ ditTcrenli jcw tall l xi kuntral1 ichor li l-iskop jew skop 
proposl lieghu ikun li wiehed jaghmcl profill j ew li jevil. \cIf 
b'rifcrenn glial lIugb u n2ul fiI·valu[ jew prezz ta' proprjeta' la' 
kwaJunkwe dcskrizzjoni jc:w findil:i Jew IiIllur ichor spetifibl 
glial dak I-iskop fiI -kuntnltl. 

(6) Offnwla:t ckaJerghandu jilqies-

(a) 1i jinnegozj. ftiloli reidama.ti , jell huw. jinnegozja 
fdawk it -utol; jcw jati.u:i bl!.a1. inkrmedjalju I'konncssjoni ma' 
ncgolj u maghmul minn persuni ohra fdawk il ' liloli (riferenzi 
ghal furu;jorwju, impjcg.1 jcw .gent la' negozjan l IIl i li jkun 
j innegolja rdawk il-liloli gI'Iandbomjiftit"hmu skond hckk.). u 



(b) Ii jkun qed imex;d suq la' utoli, jekk lil-kori tan­
negozju ticghu bbal& off mukct ~ huwa jippR1eota NlIu 
kemm M-;II;em:lj_ prospettivi kifukoll Iill -bejjieg,tla prospeltivi ta' 
dawlr. il-tiloli (li ma jkunu xcrreijl.i- btliicgha putikohu:i) 
bhaJ4 1; jkun lest biex jinncgol jl lihom xort'ob .... milli I'bod& 
rikonoxxutL 

(7) Ghall-finijiet ta' I-mikolu 6 la' dan I-An, 
individwu jitqies Ii jkun qed jinnegozja permezz ta' offnwkct deller 
jckk clan ta' l-ahhar ikun parti lit-nnw.zjoni, ikun agent gha! parti jew 
l-ohra fit-transazzjoni jew ikun qc:d jagixxi bIu.Ia intcnnedjarju 
I'konncssjoni rnat-transazzjoni. 

(8) Kcmm-il darba r-rlbta tal-ldiem ma tehtiegx 
IlOrt'Ohra. kliem u espressjonijict utati fdan I-At! ghandu jkollhom 1-
istess tifsir u I-isless inlelpLCla22joni bllat·tifsir u l.intctpR:tazzjonijiel 
moghtija Iil dawk il-!diem u espreujonijicl f1 -An ta' 1-1994 dwar 
Kumpanniji. 

(9) Pd&n I-All u I'IruIl rcgo1amenti maghmula talItu. 
jekk ikun bmun ~ konOitt bejn it-lest Inglit 11 I-tesl Malti gh'ndu 
jipp:evali t-testlnglit. 

A ns 

3. (I) BIa hsata ghad-dispotil:zjonijie1 ta' l-artikolu S ta' J>n,j~ .. . 
daD I-Att, individwu li JKun jcw Ii I'xi :tm.ien kkn. xjentemenl konness .. JOIja I.H .... :ta 

ma' kllmpaonija ma ghandux f'botta rikonoxxula jinnegozja I'tilOli IDi.u. i .* .... __ 
ta' di1r. il-kumpannijajekk huWII jkoUu infonnax.goni li -

(a) buWII jkollu bis·saIIha li jlcun kOMess mal· 
kumpannija; u 

(b) buWII jJcun jaf Ii Ikun informazzjoni sensittiva ghall· 
prezz mhUll ippubbliola dWilC dawk it-litoli. 

(2) ma hsara ghad-dispoDzzjonijiClla' l·artikolu 5 ta' dan 
I-Alt, individwu li jlrun, jew li l'lIi 2mien kicn, lIjcntemenl konncss 
ma' kumpannija ma ghandwt f'borU rikonolUlula jirutegozja I'titoli 
la' lIi kumpll.nnija ohmjekk ikollu informazzjoni Ii -

(a) huWII jkollu bis-sahha li jlwn konncss ma' l-ewwel 
lcumpannija: 

(b) buWII j lwn jaf li Ikun infocmazzjoni seosittiva. ghall . 
ptca: mhwt ippubblikata dwar dawk it · tiloli la' dik il-kumpannija -, 
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(c) ikollha ll't.lqam n..' xi IrIllS&ZZjoai (an.......Ji jcw 
proiettata) li tinvolvi ktmm. I_I bu:np.nnija \I dik it· 
kwnpInnija obra, Jew I; tinvolvi kurnJIIMija minnhom u tiloli 
ta' I-ohra, jew Ii jkt!llha ll'taq5&l1l maI· fall iUt xi 
lrvlMttjoni tall ma tkunx baqghct proQettata. 

(3) Id4ilpotiujonijiel w -sl.lblrtikolu <if) ta' dln I· 
artiIrolu ghaDdhomjlpplibw ICjn-

(I) individwu jkolJu infotTnu2joni Ii huwa jlrun 
:a:jcntanenl akkwilla Jew ittieva, dittltamcnl jew indimtammt, 
ming,lland individwu ichor li jkun konness ma' kumplOnija 
putikolari jew Ii !'xi tmim lcieo bell konocu. u 

(b) l-individWII ta' 1---' ikwI jar jew ikoIlu rapni 
btUejjed ahalrejn jtmmto li I-individwu I·kllor ikollu I· 
inlbmw:zjoo.i bil-sahhIIli hu jlrun bell Itonncss. 

(4) 81. hsara ghId-dis~nijitt ta' 1·lI1ikoiu 5 ta' 
dan I·AII, fil·lWijitl konltmpllti fis-5ublrtikolu (3) ta' dan 1-
artikolu, ' ·indivjdwu tro' l-ewwel ma ghandux huWl 51eu 
jinnegozjl • 

(a) I'borta rikoooxxu!.I. I'titoli ta' dik il- lrumpannija 
jekk huwa jltun jarli j. informazzjoni tkun informaxtjoni .ensittivl 
ghalJ -prezz mhUlt ippubblikata dwar daw\!; it-tholi, u 

(b) 1'OOtb. rilwnouuta t'ti1Oli ta' lli kwnpuuUja oru. 
jekk huwa jlrun jar li dik ]·inf()(JJW2joni tkun informu2joni 
5CJI5ittiVI ghall -ptctt mhux ippubblikata dwv dawit iHilOli u 
jkolll,. x't.aqsam ma' xi trantazzjoni (11!wall jew proif;ttata) 
li tinvolvi l-c:wwcJ kumplDnija u I-kwnpannij. loOh .... Jew li 
tinvolvj wa1'Ida minnhom u titoli UI' l-ohla. jew li jkollhr. 
Ituqsam mal· fln li Iti tn.ntuzjoni Ulli ma IkuIUl t.qghet 
protetUlUl. 

(S) BII hsln. g/Iad-dispotin:jonij iet 11' I-ulikolu S UI' dan 
I·Att, meUl individwu jkun qed j ipprogetUl, jew ikun ipprotetta. 1i 
jaghrnel (kemm jckk ma' persunB ohn. jc:w le) ofJerw UI' like-
Ol't'r ghalltumpannija t'bplt;iUl' puIikolari, dalt. I·indjvidwu 
m'shandu jiruqog. t'botta rikonoxlIUUI I'tiklli ta' dllt il· 
Jcum)Ml\nija IbpICiUl' ohra jekk iltun jar li inrOilllLUjoni \i l-offerta 
Ikun proic:tt.a, jew ma titunJI btlqg,llet protC:ltal&, tltun inrOtml22joni 
smsittivI ghIIl ·J!fCzz mhux ippubbli1taUl dwar dawl!. it·titoli , 



(6) BIa hsan ghad-dispoti22jonijict ta' I-artikolu S ta' 
<!an I·At!. mela individwu ikun Idscb Jew irCievI xjcntement, 
dirdtamtnt Jew indireltammt, minghand individwu Ii ghalib jlpplikaw 
id4ispotiUjonijiet tas' lubertikolu (S) Ia'dan !·artikolu, informazzjooi 
1i l-offerta msenuni,ia fdak is-subartikolu tJrun qcd tigi proy;ttata, Jew 
II'Il lkunx blqgbet protelt&l&, \-individwu ta' I~cl nu. gll&ndux 
huwa Mil5u jinnegozja I'botta rikoooxxuta I'tiloli ta' dik il ·kumlXMija 
jckk iIcun j&f Ii I-informu:zjoni tlcun inllxmazzjoni scnsiniva 
gha/l-prezz mhux ippubblib!a dwar dawk il-{itoli. 

(7) Bla hMla ghad-dispotittjonijiel ta' \-artiko lu S ta' dan 
' ·An. individwu Ii fdale it ·tmien Ii jkun ilcun projbi.t b'xi dispotizzjoni 
ta' clan l..rukolu milli jinnegozja room. rikononuta h.i titoli ma 
gbandux jaghti parit jew jipprokunl liI :d persuna ohn. biex 
tinncgOzjl fdawk il-lilOli, mcta jkun jar jcw i1wUu ghalfcjn jahscb li 
dik il -persuna tkun sejra. tinnegozja fihom roona. 

(8) Bla hS&l1l gIIad-dispotizzjonljiet ta' l-artilwlu S ta' dan 
I-An, individwu li (dak it·tJnien Ii jltun iltun projbil, skoud 
id..mspotizzjonijict ta' dan l-artilwlu, milli jinnegozj. f'bod.a 
rikoooxxuta !'xi tilOli minhlbba li buWI jIrollu xi informazzjoni, 
ma ghandux jikkomunika dik l-informaujoni lil xi pcnuna ohra 
jekk ikun jaf jew ikollu ghalfcjn jahseb h dlk il-persuna jcw xi 
pe:rsuna ohta ikunu se jagllmlu utu minn dik I-informazzjoni sabiu 
j inneg02jlw, jcw Abiex jaghlu parir jew jipprokur.w lil xi pe:n;una 
ohra biex tinnegozja, f'boru nkonoxxula fdawk il-titoli . 

A m 

4. (1) Id-di$potizzjonij iel la' din I-artikolu 
japplikaw ghal kull infonnavjoni Ii -

ghandhom AI>bIiJ. to· 
Infonna..qDlli 
IIIlblobo 

(I ) tkun ghand impjcgal pubbliku jcw indivKlwu li rbpoot1\.O' .ffitjlli. 
qabel kien impjcg.ll pubbliku bis-sahha taI.-potinjoni lieghu 
bl\ala impjegal pubbl iku, jew li tkun inltisbet jew s iel ri~VUIa 
Kj enterrx:nl minn indivKlwu, direllamenl jcw indireltamcnt, 
minghand impjegal pubbliku jew minghand individwu Ii 
qabel kicn impjcgal pubbliku li huwa jkun jaf jew ikollu g/'Ialfejn 
jahseb li tkun ghandu bis-sahhlla' xi potizzjoni tal.i; u 

(b) li l- individwu li jkollu dik I-in l"onnazzjon.i jkun jar li 
tkun infomtaZZjoni Soensiltiva g,tIall -prezz mhux ippuhbl ikata 
dWlr lilOli la' kumpannija partikoiari , fdln I-artikolu mstmmija 
bI'Iala "it ' litoli rilevand". 
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~"ji.l mblllt 
pvjbiti III-artikoli 
] •• ~' do.I-AlL 

(2) Id-dispotizzjonijiel ta' dan l-artikoIu ghandhom 
japplibw gbI impjegal pubbliku jew individwu Ii qabd Den impjegal 
pubblilru li jkollu infornwzjoni li ghaliha jIIpplilta dan I-Ilrtikolu u ghal 
kult individwu li *nlemenl ikuo Idseb jew itticva lcwaIunkwe 
informanjoni tali, ~ttamenljcw indin:ttamcnt, mingh.oo impjcpl 
pubbliku jew minghand individwu li qabel kien impjcgat pubblilru 
li huwa jkun jar jtw ikollu &h-Jfejn jahseb Ii dilr: I-infoonazzjooi 
kicnet glIandu bis·ubb. laI-pot.i.zzjoni tieghu jc:w bis-sabhl taI­
po~oni 1i huw. kcllll q&beJ bhala impjcgal pubbliku. 

(3) Bb hsua g,twd-di$potittjonijict ta' ' .lIrtikolu S ta' 
clan I-An, individwu li ghalih jappJikaw id.Jispotjujonijiet ta' daD 1-
artikolu • 

Ca) m'ghandux jinnegozjl !'xi tiloli rilevanti f'bort& 
rikononu14; 

(b) m'ghandux ihajiar jcw jipprokwa lil xi penuo. oI'InI. 
bitx tinneg~ !'xi tiloli bt\aI &.wk., meta jJcun jar jew ikollu 
ghalfcjn jahseb li dilr: il-penuna. 1-oIIta tkun sej" tinocgozjll 
fihom f'Ilot1a rikonouuta; u 

(~) m'ghMdwt jikkomunika LiI Id penuna olIR 1-
informazzjoni mitmUIJa jcw. skood il -kat, miksuba jew 
ritevuta minnu Idf imsemmi fiNubartikolu (2) ta' dan ,. 
artikolu jekk i!tun jar jew ikoUu ghalfejn jahseb Ii dik il -persUM 
jew xi penun. 01'11'1 tkun se tag.hmcl utu minn dilt 1-
informa:ajoni sabicx tinncgozja, jcw Jabicx taghti park jcw 
tipprokura 1iI xi penuna om. biu tinnegoz.ia,!'xi titoli bbal 
dawk i'born rikonoxxuta. 

S. (1) Id-dispotizzjonijiel ta' l-artikoli 3 u 4 ta' dan I·An 
ma ghandhomx jipprojbbu:u HI individWll, ghar-flIgum li dan irollu 
xi informazzjoni, mill i -

(a) jaghmel xi !tag, parlikolari xort'oIIno milli biex 
;aghmel qlig.ll jc:w jc:vita kif (kcmm jckk ghalih inniful jcw 
gbal pcrsun. oIIra) bI-utu ta' dik I-informazzjoni; 

(b) jidllol glial xi 1tln5l72joni fiI ·kors la' l-eteltizzju 
b'bonafidi tal-fum:jonijict ticg.llu btlala stnltjuju, ritcvitur jcw 
lruratur rfalliment Jew amministntur ic!tor li d-dmirijicl u 1-
funzjonijiet ticghu huma rego].ti bi l·]igi; 

(t) j.ghmcl xi !tag. partikolari jekk I-infonnazzjoni • 

(i) Ileun inkisbct minnu fiI -kors ta' negozju bI'Iaht 
jobberli huwa jkun ;aghmel Jew Ii fih ikun impjcgat; 

• 



(D) tku.n ta' deslainjoni Ii wiched rlgODevolmml 
jislmnih Ii jWeb 51·kIn cxWnarju ta' daIt in· 
nesozju, u jaglUncl dik il-bll:a b'bonafidi fil ·kon la' 
dak in-rqoz:jU; jcw 

(d) jaghmcl xi hagl partikollri dWlt xi lilOli partikolari 
jckk I -in~. tjon.i . 

(i) tkun iilkisbct minnu Iil-kon ta' negozju bhala 
DJVtrI mahr fdrowk it-tiloli Ii !ill ...... jltun jaa.llmel 
jcw Ii fib ikun impjcgat, u 

(ii) tkun la' ~ li wicbcd ~volmenl 
jislmnih li jikscb fi1-kon ordirwju tI' daIt in­
negozju, u ';'ghmc:1 dilr: il -l'IIp b'bonafidi 61·kon ta' 
dak in-negorju. 

(2) Individwu m'ghandux, gbar-l1Iguni 
;kol.lo infonnazzjooi Iijkollha x'tllqsam ma' xi transuzjoni 
ilruD projbi t -

hiss Ii 
partiko\ari , 

Ca) btci-dispotizzjonijiet w -sul:»rtikoIu (2), taI.-puIIg1IIU 
(b) tu·sub&rtikolu (<4). u tu-su1::artUwli (5) Jew (6) ta' 1-
artikolu 3 ta' dan I·AII milli jinnegozja fxi liloli rt.otta 
rikonolUlUIa, jcw 

(b) bid-dispotizzjonijiet tq-l\lbartikoli (7) Jew (I) ta' 1-
utikohl 3 ta' dan I·AII milli jagltmcl xi haa. olIra Ii jkoUha 
x"laqsam rnli' bloli li bu ...... jkwl projbi t milli jinnegozja fihom 
b'xi wI1Ida mid-dispotizzjonijid imsnnmijli fiI-puagJ1.fu (a) 
ta' dan is-subartikolu, jcw 

(t) bid-dispotizzjonij ie l ta' l-artikolu <4 milli jlgtlmtl It; 
hag.., jckk buwa jIIghmcl dik il-llap INlbiell: jiffat ilita t-tluti;_ 
Jew I.-kuzzjon.i tal-tr.nsuzjon.i. 

(3) Xt;n rdan I-Att ma g.tIa.ndu jitqics bIIaIa li j ipprojbiui 
f'IInzjcxwji jew impjcgati tal-Bank Ccntrali la' Malla mm. jat,iuu tdin 
i l -k8p111~Ia ', milli jwcttqu xi openujoni jew milli jlghmJu xi IIlga ohn. 
fir-rigWlld la' pllititu mooc:latja, ta' lumbju jcw ta' thaddim ta' dejn 
pibbliku. 

(4) I1 -prova li ghandha tigi .pplibta eQXzzjoni 
irmmunija tdan l...rtiltolu iIIandha tinpcb miU-pcnun.I .kkutall 
h'offita tabt dan I-An. 

Am 

6. BII 11511"1 ghad-dispot.injonij icl ta' 
disp.nizzjonijict ta' l-artikoli 3, 4 u S ta' dan 
jl pplituw dwar -

l-artiltolu 8, id- NeIlO;qaroff_UI 
I-All gIIandbom I'IiIOIi ~.bmMi. 
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Rcstrmj...u t.q 
"' . . .' . rp' ..... "'!"'" 

.......... 

Ca) ntgozjar xort'ohra milli f'bom rikonOMI,I!a ta' liloli 
reklamati 11' 1tw&1unkwe kumpannija-

(i) pennezz ta' offnwket dealer li jkun qed imcxxi 
5Uq ta' dawk h-litoli , mete. wiehed ikun jaf ll clan ikun 
ofT trJaikct tk.kr. li jkun qed imeui 5uq ta' dawlr: il­
tholi u Ii t·titoli jkunu titoli relwnatij jew 

(ii) bI'IaI. offnwtet dWer Ii jlrun qcd imexxi 
suq ta' dawlr: it-titoli jew bha]1 uffitjaJ, impjcpl jew 
a&cnl ta' negozjanl tali li j lrun qed japxxi 51-ken 
Ian-negozju tan-Ill'gozjant; 

(b) I-pori ta' paric jcw li wiehed jipprokun HI per5UM. 

biu linnegozj. I'titol i reklamati meta wiebed ikwI jar jew ikoUu 
ghalfejn jahscb li dilt il -pemma tkun scjra tinnego%ja fihom IriC 
imscnuni fil -patlgrafu (I) ta' dan l-artikolu, 

(~) I-ikkomunikar ta' .i infol1llUZjoni mela wiched i.bm 
jar jew ikollu gh.alfcjn jahseb Ii din tlmo sejra tintuu glial dak in· 
ncgozjar jew pal clak l-gtIoti ta' parit jcw prolrurv, bl\al nu 
japplib,w dwar negozjar rtitoli I'borta rikonOlOluta u dwac 1-ghoti 
ta' plrit jcw prokurar jew ]·ikkomuniJcar ta' Icwalunkwe 
informazzjoni I'konnessjoni ma' dak in-ncgozjar. 

7. (I) Individwu li, ghar-raguni li jkollu informazzjoni. 
ikun g1IaI dak il· zmic:n projbi t b'xi wahda mid-dispotizzjonijiet ta' 
I-artikolu 3 jew 4 ta' dan I-Aft milli jinncgozja rxi litoli TrIll 

"""""' . 
(.) jaghli parir jc:w jipprokun IiI xi pasuna oI'Ir. mu 

IiMegozja rdawk il-liloli meta jlrun jar jew ikollu ghalrejn jahscb 
li dik il -persun. IIrun sej ra linnegozj. fh-lilOl.i barn miM Malta 
fll[i borta li nu !kunx borta rikonoltXllta; jew 

(b) jikkomunika dik I-infunnazzjonl III 11[[ PCf1UNl 0/'11'1 
melll jkun j.r jew ikollu ghalfcjn jahscb li dik il persuna Jew J[i 
ptf1un. ohra Ikun sejl1. aghmel utu mi ll -infO£ml7.zjoni sabiu 
linnegozja, Jew tagl'lli parir jew lipprokura IiIl1[i pasuna ollra biex 
liMego.,.., fit-Iltoll barra miM Mala fxi borta li ma lkurut bor1a 
rikonoXJ[ua, 

(2) Id-dispot.iujon ij iet Ias-subartikolu ( I) ta' dan I· 
artikolu TrIll ghlllldholJl)[. j ipprojbiu.u lil individwu, ghar_raguni li 
jkollu xi infonnaujonl. milli jagiui kif hcrrun lnsemmi fxi 
wiehed mill -paragrafi (.), (b) u (e) tas-subartikolu ( I) ta' 1-lIrtikolu S ta' 
dan I-An. 



(3) Individwu m'ghandux, ghar-n.tllD; li jkolhl 
infonnazzjoni li jkoUha x'taqs.am ma' trlnS&ZZjon.i partikolari, ikun 
projbil b'xi diJpotizzjoni ta' dan l-artikolu milli jlshmd xi hail,it" 
huwajaghmtl dik il -hlp 5&bitx jilTatilitl t-lIC$1.ija jcw l-esc:kuujoni 
la \-tl'aosazzjoni. 
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8. FM. dispotizzjoni Ii tinsab fl·artikol.i J, 4, 6 jew 7 ta' dan SlIbbiSpp' '.w 
I·AII ma ghandha tipp:ujbixxi lil individwu milli jaghmtl xi llajl IaJ.p rrijic1.. 
ghaI stop ta' ltabbil izzazzjoni tal-prezz l4t-ti toli jekk huwa jagt\mcl 
dik i1-hap skond if-regol; prcskritti mill -Minislru bi.-sahha ta' din 
I·Atl: 

Itda l-obb1.igu Ii j ip ppru~t 1i dan l..rti1tolll japplibjku.n !\Iq iJ ­
pasuna aitkut.all b'olIih labt daD I-All. 

9. ( I ) Mc .. D1Arv"laIju jew. fejn IJIIIndatuju jklui kot'p Mp.""';;. 
pidiku. individwu jlolll qM j lginj ghaI dak il -ma'vlll&rju 1i, 
.ppII'ti mid-dispot:i.zzjonijiet taI-JWl.gra1'u (I) \u-subattikolu ( I) ta' l-
artikolu 5 jc ..... , skond il-ka1, w -Iubartikolu (2) ta' ]·trtiJroiu 1t1' 
daI! I-All, ikun proj bil b'xi walIda mid-dispotittjooij it'l ta' l-artikoli 3 
NI 7, i1-lnejn inkluti, milli jinMgozja, jcw jag.bti pari/' jcw jipprokura 
li l xi ptBllnII olInro bin tinnegozj. !'xi tiloli,jiMegozia rdewk it-tiloli 
jew jag.bli pariI' jcw j ipprokur1. 1;1 xi peBllnII olIn biu IinlK'gozja 
fihom, huwa &handu jil; yrrtun t 1; jkun atixn kif ghandu jkun jell 
ileun IPXxa fuq jI.pNir u.' pasuna Ii -

(I) liIu kien~1 lidh~r li ki~nct penunl Will mu 
minghandha j iehu dak il-parir, u 

(b) lilu mII kmilJl lidher li kicnel proj bill bid­
dispotinjonijict 11' l-artiknIi 3, 4, 6 ~ 7 11' din I-M milli 
linne:gozjl t dawt it-liloli. 

(2) GhllI -finijiCI w-subvtilwlu ( I) 11' din 1-ll1ikolu, 1-
C:SJRSsjoni "kif &handu jkun" ghandha lfi~ IlOrf'oru. mill; bil-ghan li 
jag/'LrNJ qligh jew li jevila Iclf (kmun jcldt ghalih innifsu jcw glial 
pcr$lInI ohl1l) bl-utu II' I-infurmanjoni in kwisljoni. 

10. ( I) Individwu li jibcr id-di$potinjonij iclll' I-artiko1i J, Pinip.l 
4, 6 jew 7 11' din I·An ikun h.li 11' real u ,;cbel me:ta j inSlb hili mulllll' ruti. 
mllllll itjed minn Lml5O,OOO (mi lcjn u hamsin cif lira Mallija) jcw 
prij:tlMrijl glial mucn 11' mhux it,ied minn set.' &IIin jew dik il·mulll u 
priaIWrija I1imki~n . 

(2) M. gharnihomx. isiru pro(:cdlmcnli glia l relllatl! din 1-
artikolu hlicfbi l-Jrun5ns la' !·Avukat GcncralL 



A 782 

SclglLo gILoU. 

gklDil to' 
tq<> ...... ati. 

Er.,,,,,di poU· 
All dwu , ... 

Borto 11' M.oha, 
1Up. 34~ , 

(3) Ebda lransazzjoni m& g.I'Iandha tilqiel li tkun nulla 
jew annl,lUabbli minhabba biss Mi tkun sate! hi bur lad· 
dispoti.zzjonijiet ta' l-artikoli 3, 4, 6 j~ 7 ta' din I-An. 

11. ( I) Jekk ikun jidhtt liIl-MinislN li I-mcmbri, uflitjali jcw 
impjegati la', jew persuni xort'ohrt. !tonnessi mll: lti korp li Iilu jkun 
jidhtr Ii qed jettrtita ~jiel p1bb1iei jisla' jkDllbom a6eus gbal 
informazzjoni Kosinivi ghal l·ptezz mhux ippubbliuII dwar tiloli , 
huwa jista' b'ordni jiddikjllnl Ii dawk il-pel'5Wli ghandhom jilqieSll li 
jkunu impjcgati pubb[iti ghall-finijiel ta' dan I·All 

(2) ll-Ministru jil'" b'ordni jidd.ikjan Ii borta ta' 
investiment r Malta jcw bun minn Malta tigi meqju$a Ii lkun borta 
rikonoxxuta ghal.l-finij iel ta' dan ' ·An. 

(3) Il ·Ministru. tuq il.parir taJ-Gvematur tal·a-nIt 
Centrali ta' Malta u ta' I-awtorita' kompctenti tab! I-All ta' 1-1994 dwar 
Sctvizzi ta' Investimcnt, jista' jIIg.lUnel regoli jew ~golamenti sabiex 
j iPJRskrivi l-operuzjonijiet 1.1' stabbi1i na'l7joni taI.peuijict pelllxui 
b'dan I-Att, u jista' j ipJRSkrivi dawlr. ir-n:golamenti ghaI bkgoriji 
partikolari ta' titoli jew negozjanti u ji51.11' jipJ'Rskrivi ~golamenti 
dilTerenti glial katcgotiji di1Jcn:nti ta' titoli jew oegozjanti. 

(4) Il -Ministnl ji5'" b'regohul'lcnti jippre:skrivi il -
p~duri, l'IIi8ijiet u kundizzjonijiet sabicx tigi stabbilita kooperazzjooi 
mill-aw&oritajiet kompctenti Maltin ma' awtoritajiet kompctenti bartanin 
ghall-finijiel tat-twettiq tad-dmirijiet tagbhom ta' torveljanza u ta' 
invcstigazzjoni fir-rigward ta' insi<kr ~ing. u j i5ta' ghaI <!an il-ghan, 
jipprovdi ghal bdil ta' informazzjoni bejn dawn l-awtoritajiet: 

B'dan itda illi, f'kull kat, lwll informazzjoni beld: mibdula 
glIandha tibqa' sogtctta ghall-obbligu ta' se~teza profcssjonali li tlrun 
lorool lill -f\Jnzjonarju li jkun impjcgal jew li kitn impjegal ma'l ­
lwtoritajict kompetenti li jirtievu din I-informazzjoni. 

12. L-AII dwar il -Borta ta' Malta ghlllldu jigi cmendat kif gcj : 

(a) n -artikolu 2 tieghu, it -tifsin ta' "kummelt intem~ 
gbandha tilhassar u minDokha gbandha \idbol din il-lifsira gdida li 
gejja: 

~ "1wmme1t inlem" tlisser kondotta Ii \ammonta glial xi 
~at tah t id-dispotizzjonijict ta' I-AII ta' I- I994 kootra 
Insider Dcaling."; 



(b) fis-aubattikolu (I ) Q.' I-artikolu 17 tieghu, minOolt il­
kliem "ta' l-artikOlu 16," gbandhom jidhlu I-kliem "ta' I-wltohl 16 
jcw min-aWloriIl.' lwhl>tlcuti tahll .. An ta' I· 1994 dwar Setvizzj ta' 
lnvestimeot"; u 

(t) is' lubattikolu (1) ta' l-artikolu 19 tieg.hu &handu 
jithusar, 11 s-!JlIbutiir:oli (2). (3). (4) u (S) tieghu gtLaDdhom jig,.. 
Cllumcrati milJ .. tdid ( I). (2). (3 ) u (4) rispcttivamcnL 

Maboddi miU-Kamr. tad-[)ep.Itroti Ib·SedW, NnI. 303 ta' 1· 20 la' lulju, 1994. 

RICHARD J. CAUCHl 
SJaiv.n W-XMnn ~d-t:kpul.ti. 

Am 
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TIlE INSIDER DEALING ACT, 1994 

ARRANGEMENT OF SECflONS 

I. Short title and commencement. 

2. Interpretation. 

3. Prohibition of stock eJ[(;haogc deab by irWdcl1l, etc. 

4. Abuse of information obtained in an official capacity. 

5. Actions not prohibited by sectiont 3 and 4 IX this ACL 

6. Off mattet deals in advertised securities. 

7 . Restriction 011 promocing off market deal. abroad. 

8. Price 5U1bilisation. 

9. Mandalories. 

10. Punishmentfocoffcnces. 

11. Power 10 make regulations. 

12. Amendments to the Malta Stock Exchange Act, Cap 345. 
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I usenl , 

(W .) UOO M1FSUD BONHIO 
Praident 

13th September, 1994 

ACT No. XXI 0119904 

AN ACT ID nguJaJ~ illsidu <kalin,. 

BE IT ENACTED by !he PTelident, by and with the .. vk:e and...-.ncffl. 
of the House of Rc", E4entalives, in thiJ present ParUament assembled, 
and by the authority of the AmC, 3$ follow.:-

I . (1) This ACI may be ciled u !he Imide!" Dealing Act. Sbor1lillulld 
I .... 

(2) This Act lhalI come into force on luch date u the 
Minister responsIble for finance may, by notice in the Gautte, appoint. 

2. ( I) In lhis Act, unless the conte:u otherwise requi~:-

" '*,. '" -. ... 



Am 

"'" , .. 

"advertised securitics", in re1alion 10 I particular 

'==." ••• ", UJCanI q'OU'd IeCUritiCl Of sccuriticl in IUpact of 
which. noc more than m. 1JM'Imht: tx:fcn that ~, 
informllion indicating the pi" Cl. which pc:nons bave dealt or 
~ willing to deal in those securities baa been p.lbUshed for the 
purpose of facililating deal! in those securities; 

"company' means any company. statutory body or other 
entity which in"'" sccwitiC:l; 

"debennate" has the same ~ in relalion to OOIllpapiet 

flOC inooIpotilLed under the Companies Act, 1994 as it has iD 
relltion to companies so ilLupoialed; 

"investmeOl exchange" means ID orpniJItion mailllaining • 
• y5lcm whereby an otTer 10 deal in securities made by. wbKribc:r 10 
the organisation is conununjclrM, without hil identity being 
revealed. to other Juhscribcn \0 the organisation, and whereby any 
acceptance oflhal offer by any of those Olber lubscriben i. IClCOfdtd 
and conl1rmcd; 

"jobIxr" meant an individual. partnctthip or company 
dea1illl in ~uritiCl on • m:ognbed stock cxctlangc and m:ognised 
by !he Council ofthc Stotk Exchange as canying on the business of 
.jobber; 

"markd maker" means I pcnon (wbether an individual, 
partnership orcompany) wbo · 

<I> holds himself 0\11 at aU nonnaI times in compliance 
wilt! the ru le5 of a ~ognjsed stock exchange as wishing 10 buy and 
sell 5eCUri tiCS al prices specified by him; and 

(b) is recogniJed as doing so by that recognised $lock 
euhangc; 

"Minisler" IDUn5 the MinUlcr responsi~ for fmance; 

"off nwtd "leT" !MallS • person wbo ....... 1. as 
principal or agent by virtue 0( aliceoce gnuuod under KICIion 3 
or the Investment Services ACI, 1994, and nee U I Jlockbroker 
within the meaning of the Malta Stock Exchange Act; 

"p.iblic employee" means· 

(I) I public officer: 



(b) a member, officer or employee of the Central Bank of 
Malta, the Malta Stock Exchange and the Malta Financial Services 

"""" 
(c) any .. penon declared by an Older for the time being in 

force 10 be a public employee for the purposes of this Act; 

"q""'''''' securities", in rdalion to a company, me ' 05 any 
sCC\uities of the company quoted on a rccognised stock exchange; 

"m:ognised stock eJlchMge" IIleIlIl$ the Malta Stock 
Exchange and any other investment =hange which is dccland by 
order of the Minister for the time being in force to be. I'f(XJ(!nised 
stock exchange fO£ the pwposcs of this Act; 

"related company' , in relation to a company, means any 
body cocporate which is that company's subsidiary or hoIdin8 
company, or a subsidiary of that company's holding company; 

"securities" means any shares, debt securities, securities 
equivalent to shares and debt securities, and includelJ: C(lntracts to 
subscnbe for, acquire Of dUpose of securities I.!I _ 11 as futures 
contncu. opliOll$, financial futures and inrlo conlnlcts in respect 
ol securities; 

' share" has the Ja/llC meaning in relation to companies not 
incorporated under the Companies Act, 1994 as it has in relation to 

companies 50 incQrporated; 

"akeover offer (Of a company' means an offer made 10 ali 
the holders (or to al l the holden other than the person making the 
orrer and his nominees) of !he shares in the company to acquin: 
!hose shares or a specified proportion of !hem, or 10 all the boIdtn 
(or to all the holders other than the person making the offer and IUs 
nominees) of a particular class of those shaiu to acquire the shaJu 
of that class or a specified proportion of them. 

(2) For the purposes of this Act, an individual shaD be 
deemed to be connected with a company if, but only jf · 

(a) be: is a director or shareholder of that company or • 
related company. or 

A7!17 
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(b) be occupies a position as an offx:er (otbef than a 
director) or employee of that company or a relaled company or a 
p;xIilion involvinla profWiional or busj","" relationship between 
himself (or his employer or a company of wlUch he is a director) 
and the fint company or a related company which in either case 
may reasonably be expecta:l to give him "IXeli5 10 infonnation 
which, in relation to sc:curities of either company. is U"P'bJisW 
pt ice aensitive informalion. 

(3) Any ref~ in this Act to Wlpublished price !lClI5itivc 
information in rrlation to any securities of. company is • mucnce to 
infonnatiOll of a ptecise narure, which has 00l been nude pubtic, relating 
to companies that have issue4 securities or to the socurities tbemselves, 
and which. if it were made public. would be likely 10 have a signirlCant 
effect on the price of the ICCUritics in question. 

(4) For the purposes of thu Act, a penon shall be " . 'IJed 
to deal in securities if (whether as principal or agent) he buys or sells or 
agrees to buy or sell any seo;:urities; and ref~l1Ces to dealing in teCUrities 
on a recognised stock clChange iR:lude dealing in soeurities through an 
investmcnl excbange. 

(:5) (a) For the purposes of this Act a person wl'lo 
(whether as principal or agent) buys or sells or agrees 10 blly or tell 
investments, as the tcm! is defmed in paragniph (b) of this 
wbsection, where the purpose or pmmdcd pwpcse mentioned in 
that paragraph is 10 secure a profit or avoid a 1085 wbolly or panly 
by ~fe~nce to fluctuations in the value or price of securities, shall 
be Ifealed as if he were dealing in the underlying securities. 

(b) For the purposes of para&raph Ca) of this 
5"MectiOll "inveslments· shall mean rights under a contract for 
diffe~nces or undeT any other contract the purpose or pretended 
purpose of which is to secure a profit or avoid a loss by reference to 

fluctuatiOlls in the value or price of ptopc:rty of any description Of in 
an indeJ; or other factordcsignated for that purpose in the contract. 

(6) An off market dealer shall be deemed · 



(a) to deal iD ~vertised !IN'lJriti~, if be dd' iD IIUCb 
scc:urities or acta III an intermediary in OOfIfII:ICtion with deaJ. mIde 
by other persons in soch ICICUrities (refuencc:s to such • dealer'. 
offICer. empoyee or agent Wiri, in such 5 unties are to be 
conatruod aocordingly), and 

(b) 10 make I markec in any IeCIlrities. if in the (:0I.I(le cl 
hl, businCSt as an off market dealer he holds himself OUI both to 
p!OIpcctive buyen and to PfO'p.:ctive seUen of the.t ..... ities 
(otbc:r than patticular buyen or Kllen) as willing to deal in dlmI 
otherwise than OD • recognised scock exchanJc. 

(7) For the purposes of section 6 of this Act. an individual 
a/WI be de- u ...... 10 deal through an off market dealer if the buer U I 
party to the transaction, is an 'lent (or either party 10 the U'aIIACtion or 
is acting ., an intermediary in connection with the tnmsaction. 

(8) Save where the t;OnteJOI otherwise requires, words and 
expreslions used in this Act shall have the same meanill& and the IllUDe 

intt:tpR:taUoo as the meanings and intcfprewions Jivea 10 IMle words 
IOd exprt:SSiooJ in !he Companicl Act. 1994. 

(9) 10 lhb Act and in any regulations made thereunder, if 
there is any conflkt beh.CUi the English and Maltese tcJ:r.. the Fn&Jish 
IeXI shall prevail. 

A 789 

J. ( I) Subject to the provisions of section 5 of this Act, an Prohibition 01 
individual who is, 01" at any time has been, kDow"ingly connected with a •• cclwchen.~ 

company 5halI JIOl deal OD a ~ stock u.change in securities cl duia, '" .. _ .(._. __ . , . . .-h IIIHIrl't,elr. 
UJa company I , ... .,... In onnallon W/UI,O -

(.) he holds by virtue 0( bcina COI1J'ICICted with the 
company: and 

(b) be klIO'WI is unpublished price sensitive infonnation in 
relation 10 those securities. 

(2) Subject to !be provisions of section !i of thi, Act, an 
individual who is. or at any time has been, blO*ingly ~ with a 
company shall not deal on a ~ stock exchange in SCICUl"ities of 
any other company ifhc has information which -

(a) he holds by virtue 0( being connected with the fust 
company. 
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(b) be knows is unpublished pice vm;itive inf~ in 
I""hvion to thole I( ::uritief of tbaI ne""" company; and 

(c) l""i.a1eI to any tnwaction (actual or con~ 
mvolviDa both tbc tint company and that ne ...... oompaoy, or 
involviD& ~ of Ibm! and S«Uritics of the (lfhr:r, O£ 10 the fact that 
any RICh uanuction is no loager conIernp'Med 

(3) The provilions of IUhvrtion (4) of this teaion !ball 
appIyw~ 

(a) an iodividal has information which be kDowin&IY 
otuined or m:eived. dim:tly or indim;xly. from .nother indiviWal 
woo is 00MCCtCd wilh. particular company or was at any lime 10 

-"'" 
(b) the r .. UKt individual. mow. or has puonahle ........ 10 

believe Ihaa lhe lattrr hdd the information by virtue of beini 10 

"""""'" 
(4) Subjecc to the provisions of mtion 5 of this Act. in tbe 

.... 'eI eontcmplated in IIlN: :tion (3) oCthls sccrioo. the r .. ",er indiviWal 
IIIalI ooc bimIclf deal • 

Cl) on. rcoogn.iscd stock exchange in securities of that 
COIIIpllly if be knows that the information il ~iIhed price 
tal5itive infonTIIMioo in re1ation to tbo5e JeCUrities, and 

(b) on a , .... ogniJe\l stock Q.change in securities of any 
other company if be knows dun the informlllion is unpublished price 
Jc:nSitive infonnation in I""lation to those leCurities and it relates 10 
any tranIICtion (actual or contemplated) involvina the fint 
company and the other company. or involving one cl them and 
I«UIitiea of tbc other, or to lhe fact that any such uansac:tiOI1 is no 
longer contemplated. 

(5) Subject to the provisions of section S of this Acl, whce 
an individual i. contemplllling. Of has contemplated, making (whether 
with Of witbout another person) • take-over offer for a company in a 
panicular capaci ty, that individual , hall not deal on a recognised stock 
exchange in securities of !ha! company in another capacity if he Ir:nows 
that. information that the offer is contemplated, or is no longer 
contemplated, is unpublished price 5CIlSitive infonnation in relatioo to 
!bote securities. 



(6) Subjea 10 the provisiOll$ of seaion S of lhll Act. where 
an indiviWai Iw knowingly obtained Of received, diteetly or indirectly. 
from an individual to whom the provisions of fd)fer:tion (!5) of this 
section apply. information that the offer refermLto in that subsectiOll is 
being contemplated, or is no longer contemplated, the former indiVidual 
~ not himself deal on a rec;:ognised stock exchange in securities of that 
company if be knows that the information is unpublished price sensitive 
information in relation 10 those 5eCl1Iities. 

(7) Subject to the provisiolU of section 5 of this Act, an 
individual who is for the time being prohibited by any pn')vision of this 
section from r\e<lling on a recognised stock exchange in any securities 
shall DOl counsel or procure any otber person 10 deal in those securities, 
knowing or having reasonable ca"'" to believe that that person would 
deal in them on a recognised stock exchange. 

(8) SUbject to the provisions of section 5 nf this Act. an 
individual who is for the time being prohibited, according to the 
provisions of this section, from dealing on a recognised stock tJlchange in 
any sa;urities by reason nf his !laving any information, shall not 
communicate thal information to any other person if he knows or IIas 
reasonable cause to believe thal that or some other person will make use 
nf the information for the purpose of dealing, Of of counselling or 
procuring any Olher person to deal, on a recognised stock exchange in 
those securities. 
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4. (I) The provisiOllS of this section shall apply 
infonnatiOTl which-

to lll1y AbuK or informalloa 
obtainecl in ... official 
cap.city. 

(a) is held by a public employee or former public 
employee by virtue of his position or former position as a public 
employee or is knowingly obtained or received by Ill1 individual, 
directly or indirecliy, from a public employee or former public 
employee who he knows or has reasonable cause to believe held the 
information by virtue of any soch position; and 

(b) the individual holding it knows is W1pubJished price 
sensitive information in relation to leCurities of a particular 
company, in this leCtiOn referred to as the "releVlll11 securities". 
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(2) The proviskw 01 this KICtion IhaII apply 10 • public 
employee or fonnec public empkz)ce boIdjD8 informalion to .. 1Ikb this 
5«tion applies and to any individual who knowingly obtained or m:eived 
any luch information. directly or indirectly. from a pubtic employee or 
('""IQ" public employee who that individual knows or hIS ~Ie 
a"Y' 10 believe beId the infonnalion by virtue cl bis poIilion or (o .... er 
pocition as a JMIIic employee. 

(3) Subject to tile provisions of ICClion S of this Act, an 
individual to whom !be provisions of this section apply · 

(a) shall DOt deal on • m:olniled iCock exchanae in any 
n:kvant securities; 

(b) shall not countel or procure any other peT1011 \0 deal in 
any such securities, knowing Of having reasonable cause to believe 
that that other peBOl1 would deal in !hem on • m:ogniscd lIoclr:: 
exc~; and 

(c) shall !lOt communicate to any other person the 
information held or, as the cue may be, obtained or received by him 
as m~ti~ in SlIM lion (2) of this ICClion if he bJowt or has 
reasonable C&U$e 10 believe that that or IOIIle Otbez" per1O!I win make 
use of the inf01'Tl1lltion for tbe purpo~e of dealinl!. or of COUllSelling 
or prtXuring My oUler pelWll to deal, on • recognised stock 
excllarige in any such securities. 

AmonIlIOIprobibill:d 5. (1) TheprovisionsoflCClioN3and4oCthll Aa $hall 
by _tiaoII3 AIId 4 of not prohibit an individual by rell$OII of his havina any infonnation 
Ill;' Act, from . 

(a) doiRg any patlicular thing ocherwise than with. v)ew 10 
the making of a profit or the avoidance of • Iou (whether (Of 

himself or another pel$Oll) by !he U$e of !hat infonnadon: 

(b) clnering into I transaction in !be course 0( the exeTci$e 
in good faith of hU fwEtions as liq.rldalOl'. receiver 01' wralOl' in 
bankrupIcy 01' other adminiwator whole duties and functions an: 
~guIaled by law; 

(c) doing any patlK:u1ar thina if the: lnfonnation · 



(i) was obtained by him in the course of a busincss 
as ajobbcr in wruch he was engaged or employed; and 

(u) was of a dC$Cription which it would be 
reasonable to expect him to obtain in the ordinary 
course of that business, and he does that thing in good 
faith in the course of mill business; or 

(d) doing any particular thing in relation 10 any particular 
securities if the information-

(i) was obtained by him in the coorse of I business 
of a market maker in those securities in which he was 
engaged or employed. and 

(ri) was of a description which it would be 
reasonable to expect him to obtain in the ordinary 
course of that business, and be does that IhiDg in good 
faith in the course of that business. 

(2) An indiviWal shall not, by reason only of !'lis having 
infOlmatiOO relating to any particular transaction. be prohibited · 

Ca> by the provisions of subsection (2), parngraph (b) of 
subsection (4). and subsediOll$ (S) or (6) of S«tion 3 of this Act 
from dealing on a recognised $lock exchange in any ~rities, or 

(b) by the provisions of subsoctioos (7) or (8). of sectioo 3 
of Ibis Act from doing any other thing in relation 10 securities which 
be is prohibited from dealing in by any of the provisions mentioned 
in paragmph (a) of lhis section, or 

(c) by the provisions of section 4 from doing anything. if 
he does that thing in order to facilitate the completion or the 
carrying OUI of the transaction. 

(3) Nothing in lhis Act shall be deemed to prohibit offlCen 
or employees of the Central Bank of Malta, acting in such capaci ty. from 
carrying out any lransact ion or from doing any other thing in pursuance 
of monetal)', exchange rate or public debt.management policies. 

(4) The burden of proving that an exception provided by 
this section applies $hall lie on the person charged with an offence under 
this Act. 
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Off mart •• deals 
ilI.tYeniocd 
NCUritla. 

marUt de.a. ..... 

6. SLlbject 10 the proViSion of section 8, the provisions cL 
1CClions), 4 and.5 oCthis Act shall apply in relation to-

<a) dealinS OlhelWise than on a .ecoani!iCd stock ~e 
in ~ advertised securities of any company · 

(i) through an off rnadtct dealer who Is m·mg I 

market in those securities, in the knowledge that be 11 
an off market dealer, that be i5 m·kins I martd in 
!hose securities and that the securities are IIdveni5cd 
I mities; or 

(ii) as an off maRet dealer who ;5 maldll8 a market 
in those securities or IS an oiTlCU, employee or .ent cL 
such I dealer actin, in the coune of the dealer's 
busines.; 

(b) counselling or procuring • penon to deal in advertised 
securities in the knowledge Of with ~e ca"'" to believe that 
be would deal in !hem as mentioned in paragraph <a) oflhis aection; 

(c) communic!!!;", any information in the knowledge or 
with reaJOII3b1e CM'V to bclicve that it woWd be used for suc:h 
dealing 01" for weh counselling or j1iocuring, as they apply in 
relalion to dealing in securities on a u:cognised stock exchange and 
to counselling or procuring or communkatina any infonnaLion in 
connection with such dealing. 

7. (I) An individual who, by reason of his having 
informarion. il for the lime being pohibited by any of the provisions of 
iCCtions 1 or 4 or lhil Act from dealing in any 5eCurities shal l lIOl-

Ca) counsel or procure any other person to deal in tOO6e 
secwitie5 in the kDow1edge or .... ilb ~e cawe to believe that 
that pelSOO would deal in the securiti~ ouuide Malta on any 5toCk 
CJL:change other than a l'elCognised stock exchange: or 

(b) communica!e that information 10 any Other person in 
the knowlcd&c Of with reasonable: canse to believe thaI that or some 
Other person will make use of the infonnalion for the purpose of 
dcalina, or of coumeUing or procuring any other penon to deal, in 
the ICCIlrities outside Malta on any stock exehange Ot~ than • 
ruognised stock exehange. 



(2) The provisions or subscdion (I) of this section shall 
not prohibit an individual, by reason of his having any infOl'lIllltion, fmm 
acting as mentioned in any of paragraphs (a), (b) and (c) of subsection 
(I ) of ICIClion 5 of this Act. 

(3) An indiviWal shall nOl:, by reason only of having 
informtllioo. relating 10 a particular tnuuaction, be prohibited by any 
provision of this xaioo Iiom doing anythiog if he does that thing in 
order 10 (acilitalc the oompletion O£ carrying out of the transaction. 
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8. No provision contained in sections 3, 4. 6 or 7 of lhis Act Price . Labili$aUon. 

shall prohibit an individual from doing anything. for the pwposes cl 
stabilising the price of 5OCI.IIities if it is done in accordance with rules 
prescribed by the Minister pursuant 10 lhis Act: 

PnIvided thal the burden of proving that lhU section applies shall 
Ue on the penon charged with an offence under this Act. 

, . ( I) Where a mandatory or, where a mandatory is a body MondatoriQ, 
COIlMa1e, an indiviWal acting 00 behalf of th.al mandatory who, apart 
from the provisions of pantlnph <a) of subsec:tion (I) of section S or. as 
the case may be, of subsection (2) of section 7 of this Act. would be 
prohibited by any of the provisions of sections J 107, both inclusive, 
from dealing. Of counselling or procurinS any other pcnon to deal, in 
any securities deaJs in those securities or counsels Of procura llOy other 
pcnon to deal in them, he ,,,all be preswncd 10 have acted with 
propriety if he acted on the advice of a person who-

(a) appeared to him to be an appropriate person from 
whom to seck such advice, and 

(b) did nol appear 10 him 10 be prohibited by the provisions 
of sections 3, 4, 6 or 7 of this ACI from dealing in those securities. 

(2) For lhe purposes of subsection (I ) of this section the 
term "with propriety" shall mean otherwise than with a view 10 the 
making of a profit O£ the avoidance of a loss (whether fO£ hims.elf O£ 
another person) by the use of the informll1ion in question. 

10. ( I) An individual ..... ho contravenes the provisions cl Pllnishmonlfor 
sections), 4, 6 or 7 of this Act shall be guilty of an offence and shall be offmcu, 
li ab le on conviction to a fine (multo) not u ......... ing Lm 250, 000 (two 
hllfldred and fifty thousand Maltese liri) or to imprisonmenl for a term 
not exceeding seven years or to both such rtne and imprisonment. 
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Power to m.o.ke 
regulationa. 

(2) Proceedings for an offcrx:c under this section shall not 
be instituted except with the consent of the Anomey Gadal. 

(3) No transaction sball be dcema:llo be void or voidable 
by reason only that it was entered into in conuaventioo of the provisions 
"of sections 3, 4, 6 Ill" 7 orthis Act 

11. (I) If it appears 10 the Minister that the members, 
offICers or employees of, or persons otherwise CQf\/I«ted with, any body 
appearing 10 him 10 exercise public fuDctions may have access to 
unpublhhal plice sensitive information rclating to sccuritics, he may by 
order decJ.are dUll those persons are to be deemed to be public employees 
(Of the purposes of this Act. 

(2) The Minister may by order declare that an investment 
c)(change in or outside Malta be deemed to be a ra:ognised stock 
exchange foe the purposes of this Act. 

(3) The Minister. acting on the advice of the Governor of 
the Central Bank of Malta and of the oompetcnt authority under the 
Investment Services Act. 1994, may make rules or regulations for the 
purposes of ptacribing the price stabilisation openllions pciinittcd by 
this Act, and may prescribe such regulations for particular categories IJf 
securities or dealen; and may prescribe different regulations for different 
calegories of securities ordeala'S. 

(4) The Minister may by regulations prescribe the 
procedures, requirements and conditions for the establishment of co­
operation by the compecent authorities in Malta with foreign compecent 
authorities for the purpose of carrying oot their superviSOfY and 
investigatory duties in relat ion to insider dealing, and may. for !his 
purpose. provide for exchanges of infonmuion betwccn such authorities: 

Provided that in every such case, any information 50 

exchanged shall remain covered by the obligation of professional IlCCTeCy 

to which the perwn anployed or fonnerly employed by the compele!lt 
authorities re«iving the information ill subject. 

12. The Malta Stock 8::change Act shall be amended as 

(a) in section 2 thereof, the definition of "insider dealing" 
shall be deleted and shall be substituted by !he foll owing new 
dc:fmition: 

" "insider dealing" means conduct amounting to any 
offence under !he provisions of the Insider Dealing Act, ]994;"; 



(b) in subsection (I) of soction 17 thereof, substitute the 
words "01 soction 16; with the words "01 soction 16 or by the 
oompetml ·"borily under !he Inv , Umml Sefvices Act. 1994"; and 

(c) subsection (I) of .tCClion 19 thereof shall be deleted, 
and 1"tw:COOru (2). (l ), (4), and (S) tbcreoC sball be te-oumbered 
( I ), (2) , 0). and (4) ~pmively. 

Passed by the House of Represenllllives III Sinin, No. 30] oilhe 20th July. 1994. 

Am 

LAWRENCE GONZI 
S,...u, 

RICHARD J. CAUCHI 
Clttrt. 10 th4 Houu of Rtprtst".UJti~·t!s. 
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