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Titolu fil-qosor 
u bidu fis-selih. 

Tifsir. 

ABBOZZ TA' LIGI 
msejjah 

A TT biex jistabbilixxi /-Borsa ta' Malta u sabiex jirregola 1-funzjonij_iet 
taghha, sabiex jipprovdi ghat kummerc ordinal ta' titoli u s~btex_ 
jipprovdi dwar hwejjeg ohra anCillari jew inCidentali ghalihom JeW It 
ghandhom x'jaqsmu maghhom. 

IL-PRESIDENT, bil-parir u 1-kunsens tal-Kamra tad-Deputati , 
imlaqqgha fdan il-Parlament, u bl-awtorita ta' 1-istess, hareg b'ligi dan 
li gej:-

TAQSIMAI 

Preliminari 

1. Dan 1-Att jista' jissejjah 1-Att ta' 1-1990 dwar il-Borsa ta' Malta , 
u ghandu jibda jsehh fdik id-data li 1-Ministru tal-Finanzi jista' 
jistabbilix.xi b'avviz fil-Gazzetta , u jistghu jigu stabbiliti dati differenti 
ghal dispozizzjonijiet differenti u ghanijiet differenti ta' dan 1-Att. 

2. F'dan 1-Att, u fl-Iskeda li tinsab mieghu, sakemm ir-rabta tal­
kliem rna tkunx tehtieg xort'ohra-

"Bank Centrali" tfisser il-Bank Centrali ta' Malta; 

"il-bini tal-Borsa" tfisser il-post fejn il-Borsa titwaqqaf mill­
Kunsill ghall-fini li tiggestixxi 1-attivita taghha hemmhekk; 

"Borsa" tfisser il-Borsa ta' Malta stabbilita bl-artikolu 3 ta' 
dan 1-Att; 

"Gvernatur" tfisser il-Gvernatur tal-Bank Centrali; • 

"korp maghqud" tfisser korporazzjoni stabbilita b'ligi fMalta ; 



"kummerc intern" tfisser kummerc ta' titoli fii-Borsa li jsir bis­
sahha ta' taghrif mhux pubblikat, konfidenzjali, ta' gewwa jew 
sensittiv ghar-rigward ta' prezzijiet, liema taghrif jinkiseb minn 
persuna f'kumpannija li ghaliha jkun jirreferi t-taghrif, sew jekk din 
il-persuna tkun Iegalment intitolata ghal dak it-taghrif sew jekk rna 
tkunx, irrispettivarnent rninn kif tkun kisbet dak it-taghrif, u lierna 
taghrif jintuza rninn persuna bil-ghan li taghrnel qliegh jew tikseb 
kull vantagg iehor; 

"kumpanija" tfisser kumpanija b'responsabbilta lirnitata, 
kostitwita u registrata f'Malta skond 1-0rdinanza dwar Socjetajiet Kap. 168 

Kumrnercjali u li rna tkunx, skond 1-irnsernrnija Ordinanza 
kumpannija privata; 

"kumpanija kwotata" tfisser kurnpannija li t-titoli taghha 
jkunu ddahhlu ghall-kurnmerc tai-Borsa skond il-htigijiet ta' 1-
elenku, hekk kif jista' jigi stabbilit fil-ligijiet sussidjarji; 

"kumpannija msiehba" dwar kurnpannija, tfisser kull korp 
maghqud li jkun is-sussidjarju jew 1-imsieheb ta' dik il-kumpannija 
jew holding company taghha, jew is-sussidjarju jew 1-irnsieheb tal­
holding company ta' dik il-kumannija; 

"kunsill" tfisser il-kunsill tai-Borsa stabbilit bl-artikolu 4 ta' 
dan 1-Att; 

"ligijiet sussidjarji" tfisser il-ligijiet sussidjarji maghmulin 
skond 1-artikolu 7 ta' dan 1-Att; 

"Membri" tfisser il-rnernbri tai-Borsa skond 1-artikolu 6 ta' 
dan 1-Att; 

"Ministru" tfisser ii-Ministru responsabbli ghall-finanzi; 

"mod ordinat" tfisser it-twettiq xieraq ta' transazzjonijiet 
skond ir-regoli ta' negozjar u rneqjus it-trattarnent bl-istess mod ta' 
utenti u partecipanti fis-suq; 

"negozjar" tfisser 1-attivita ta' xiri u bejgh ta' titoli; 

"persuna f'kumpannija" tfisser persuna li jew: 

(i) tkun direttur ta' dik il-kurnpannija jew ta' 
kumpannija msiehba, jew 

(ii) tkun ufficjal jew irnpjegat ta' dik il-kurnpannija jew 
ta' kumpannija msiehba, jew 

(iii) tkun tokkupa pozizzjoni li tinvolvi relazzjoni 
kummercjali jew professjonali bejna nnifisha, il-prinCipal 
taghha, jew kumpannija Ii taghha tkun direttur, u dik il­
kumpannija jew kurnpannija msiehba, jew 

(iv) tkun ufficjal pubbliku li tkun qeghda tikseb taghrif 
fil-kapaCita ufficjali taghha; 

··scna finanzjarja" tfisser perijodu ta' tnax-il xahar li jintemm 
fil-31 ta' Dicembru, izda dwar 1-ewwel sena finanzjarja din ghandha 
tkun ta' perijodu ta' mhux aktar minn erbgha u ghoxrin xahar li 
jintemm fil-31 ta' Dicembru tat-tieni sena li tigi wara t-twaqqif tai­
Borsa: 
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Twa44if 
tai-Bor"1. 

"Spettur" tfisser spettur mahtur bis-sahha ta' 1-artikolu 16 ta' 
dan 1-Att; 

"Spettur Specjali" tfisser spettur specjali mahtur bis-sahha ta' 
1-artikolu 17 ta' dan 1-Att; 

"Statut" tfisser 1-istatut tal-Borsa maghmul skond 1-artikolu 7 
ta ' dan 1-Att; 

"Stockbroker" tfisser individwu li jkun qieghed jaghmilha ta' 
sensa! ghax-xiri jew bejgh ta' titoli skond 1-artikolu 9 ta ' dan l-Att ; 

"titoli" tfisser azzjonijiet, stocks, bonds, obbligazzjonijiet u 
hwejjeg ohrajn simili li jindikaw proprjeta ta' kumpannija kwotata 
jew li joholqu jew igharfu debitu li jkollha; 

"Tribunal" tfisser it-Tribunal imwaqqaf bl-artikolu 20 ta' dan 
1-Att. 

TAQSIMA II 

Kostituzzjoni, Funzjonijiet u Gliamla tai-Borsa 

3. (1) Ikun hemm korporazzjoni li tissejjah ii-Borsa ta' 
Malta ghall-finijiet, u li jkollha s-setghat u l-funzjonijiet kif 
stabbiliti f'dan 1-Att. 

(2) II-Borsa ghandha tkun korp maghqud li jko llu 
personalita guridika distinta u li tkun tista', bla hsara ghad­
dispozizzjonijiet ta' dan 1-Att u ta' 1-Istatut, tidhol f'kuntratti , 
tikseb, izzomm u tiddisponi minn kull proprjeta ghall-fini tal­
funzjonijiet taghha , tharrek u titharrek fii-Qorti, u Ji taghmel dawk 
il-hwejjeg kollha u tid hoi f'dawk it-transazzjonijiet kollha li jistghu 
jkunu incidentali jew li jwasslu ghat-twettiq jew ghemil tal­
funzjonijiet taghha taht dan 1-Att. 

(3) Bla hsara ghad-dispozizzjonijiet ta' dan 1-Att il­
Borsa jkollha 1-awtorita unika u esklussiva: 

(a) li tipprovdi facilitajiet ghax-xiri u bejgh ta' titoli ; 

(b) li tipprovdi 1-imkien li jkun maghruf bhala " il-bini tal­
Borsa" li : 

(i) ikun 1-imkien csklussiv ghan-negozjar ta' titoli ta' 
kumpanniji kwotati u korpi maghqudin hekk kif jista' jigi 
stabbilit fil-ligijiet sussidjarji ; u 

(ii_) ikun 1-imkien fejn titoli mahrugin miii-Gvern ta ' 
Malta JCW garantiti minnu ghandhom jigu negozjati. 

_(4) . _ lr-r:t~prczentanza legali u guridika tai-Borsa ghandha 
tkun vcstJta ftc-Chatrman tai-Kunsill. 

4. (I) lkun hcmm Kunsill tal-Borsa ghat-tmexxija u 
amminbtrazzjoni tal-kummerc taghha . 



(2) 11-Kunsill ikun maghmul minn Chairman u dawk il­
membri ohra tal-Kunsill li jistghu jinhatru , jigu eletti jew maghi:ulin 
ghalih , hekk kif jista' jigi stabbilit fl-lstatut. 

5. Bla hsara ghal kull setgha jew funzjoni o hra moghtijin lill­
Kunsill b 'dan 1-Att jew b'xi ligi ohra, il-Kunsill ikun responsabbli u 
jkollu s-setghat u 1-funzjoni sabiex-

(a) ii:omm 1-oghla livelli etici fit-tmexxija ta l-kumme rc fii­
Borsa; 

(b) jaghmel elenku fil-Borsa dwar stocks, azzjonijie t u titoli 
ohra u jgib 'il quddiem u ji:omm suq tat-titoli li jkun b'mod o rdinat 
wiehed gust, li jidher u likwidu; 

(c) jipprovdi faCilitajiet ghax-xiri u 1-hejgh ra· s10cks. 
azzjonijiet u titoli ohra; 

(d) jiffacilita 1-imxija ta· tifdil lejn 1-intraprii:a produttiva 
skond kull politka nazzjonali u b'ghajnuna ta' dik il-politika; 

(e) jinkoragixxi li 1-proprjeta ta' titoli tkun mifruxa iktar fil­
wisgha; 

(f) jiskrutina 1-evoluzzjoni ta ' kull prattika fi s-suq : 

(g) jirregola n-negozjar fil-Borsa, ii:omm id-dixxiplina u 
b 'mod partikolari jinvestiga kai:i ta' allegazzjonijiet ta · kondotta 
hai:ina minn kull min jista' jkun qieghed jinnegozja fit-titoli; 

(h) jistabbilixxi u jiomm sistemi ta· kondntt.t li japplikaw 
ghall-membri; 

(i) jizgura li d-dhul ta' stockbrokers lice nzjati tkun 
konsistenti rna ' dan 1-artiko lu u generalmcnt mal -funzjon a me n t 
xieraq tal-Borsa; 

U) jaccerta li dawk il-me mbri li jkunu jahdmu fii-Borsa jkunu 
persuni sewwa u xierqa ghal dak il-ghan ; 

(k) josserva sew kif isir in-negozjar u jaccerta li n-n~gnzjar 
ikun qed jitmexxa b'mod ordinat; 

(1) jaccerta li 1-membri gttandho m dawk 1-ghajnunict jew 
garanziji finanzjarji li jkunu mehtiega hicx ii:ommu 1-i ntcgrit i't 
finanzjarja taghhom u li jkunu jistghu jghaJdu gha l konkluzjon i 
xie rqa ta ' transazzjonijiet; 

(m) jissellef kull flus me htiega ghall-fini tai-Borsa u sahicx 
jaghti dik is-sigurta li tista· tkun mc htiq!,t: 

(n) jixtri .j ikri jew moJ ichor jakJ...\.\i ~ta kull proprjd<l mohhl i 
jc\\ immohhli li 1-Bor ... a tt~t.t . tchtiq!. !!h.t l \1 !!han taghha. 

I Ull/ d lll jll'l 

· 1-.. uJhJII 
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Shubija. 

Statui u ligijiet 
sussidjarji. 

Emendi fl-lstatut 
u fil-ligijiet 
~us~idjarji . 

(o) ibiegh, imexxi, jikri, jipoteka, jiddisponi jew mod iehor 
jittratta bi proprjeta kollha ta1-Borsa jew xi parti minnha; 

(p) jinvesti u jittratta bi flus ta1-Borsa b'dak i1-mod li jista' 
minn i.mien ghal i.mien jistabbi1ixxi; 

(q) iwettaq dawk i1-funzjonijiet 1-ohra kollha li soltu 
jitwettqu minn xi Borsa; u 

(r) jaghme1 dawk i1-hwejjeg l-ohra kollha 1i jistghu jkunu 
mehtiega jew inCidenta1i ghat-twettiq u funzjonament xieraq tal­
Dorsa. 

6. Is-shubija fi1-Borsa ghandha tkun maghmu1a minn 
Stockbrokers Licenzjati kif provdut fl-Istatut. 

7. (1) Bla hsara ghad-dispoi.izzjonijiet ta' dan 1-Att, i1-Borsa 
ghandha titmexxa skond 1-Istatut kif muri fl-lskeda li tinsab rna' dan 1-
Att. 

(2) B1a hsara ghad-dispoi.izzjonijiet ta' dan 1-Att u ghall­
Istatut, i1-Kunsill ikollu s-setgha 1i jaghme1 dawk i1-1igijiet sussidjarji li 
rna jkunux inkonsistenti rna' 1-Att jew 1-Istatut hekk kif jista' jidhirlu 
mehtieg ghall-funzjonament xieraq ta1-Borsa. Kopja ta' dawn il-ligijiet 
sussidjarji ghandha titwahhal fi1-post fejn so1tu jitwahh1u 1-avvii.i fil-bini 
ta1-Borsa u kopja ohra ghandha tini.amm fi ktieb mii.mum ghal dan il­
ghan mill-Kunsill, liema ktieb ikun miftuh ghall-ispezzjon tal-pubbliku 
fkull i.mien ragonevo1i. 

8. (1) (a) ll-Ministru jista', b'rego1amenti, bir-rakkoman­
dazzjoni tal-Kunsill, u wara 1i jikkonsu1ta 1-Bank Centrali, 
jemenda, jissostitwixxi jew jirrevoka l-Ewwe1 Skeda 1i tinsab rna' 
dan 1-Att. Ghall-finijiet ta' dan i1-paragrafu 1-Kunsill ghandu 
jaghmel ir-rakkomandazzjonijiet tieghu permezz tal-Bank Centrali 
li ghandu minnufih hekk kif jircevihom ighaddihom lill-Ministru. 
11-Ministru jista' jibghat lura lill-Kunsill kull rakkomandazzjoni li 
hekk jircievi sabiex din tigi kunsidrata iktar fil-fond mill-Kunsill . 

(b) Ebda haga fil-paragrafu (a) tas-subartiko1u (1) ta' 
dan 1-artikolu rna ghandha tipprekludi lili-Ministru, wara li 
jikkonsulta lill-Bank Centrali, milli jirreferi lili-Kunsill daNk il­
hwejjeg li jolqtu t-thaddim tal-Borsa hekk kif huwa jqis xieraq 
ghall-konsiderazzjoni tal-Kunsill. 

(2) 11-ligijiet sussidjarji jistghu jigu emendati, sostitwiti jew 
revokati mill-Kunsill hekk kif jista' jidhirlu xieraq. Kopja ta' kull 
emenda, sostituzzjoni jew revoka bhal dik ghandha titwahhal mal-post 
f~jn_ soltu jitwahhlu avvii.i fil-bini tal-Borsa u ghandu jini.amm bil-mod 
ktf_tkun hemm provdut dwar ligijiet sussidjarji fis-subartikolu (2) ta ' 1-
arttkolu 7 ta' dan 1-Att. Dawk 1-emendi, sostituzzjonijiet jew revoki rna 
ghandhomx ikunu retrospettivi. 



9. (1) t=tadd rna jista' jaghmilha ta' stockbroker fMalta hlief 
jekk ikollu licenza valida ta' stockbroker mahruga mili-Kunsill skond 
rna hemm provdut fi-Istatut. 

(2) Kull min jikser id-dispoi:izzjonijiet tas-subartikolu ta 
qabel ikun hati ta' reat kontra 1-Att u meta jinstab hati jehel multa ta' 
hamest elef lira jew i:mien ta' prigunerija ta' mhux ii:jed minn sentejn 
jew dik il-multa u prigunerija flimkien. 

10. 11-Kunsill jista' jissospendi jew jirrevoka Iicenza moghtija Iii 
stockbroker: 

(a) jekk id-detentur taghha rna jibqax iktar persuna sewwa u 
xierqa li tkompli twettaq il-kummerc ta' stockbroker; 

(b) jekk id-detentur ikun kiser xi dispoi:izzjoni ta' dan 1-Att. 
1-Istatut jew ligijiet sussidjarji jew filwaqt Ii jaghti wiehed x'jifhem li 
jkun qieghed jikkonforma ruhu rna' dawk id-dispoi:izzjonijiet ikun 
ta lili-Kunsill taghrif falz, mhux ei:att jew qarrieqi; jew 

(c) f'kull Cirkostanza hekk kif jista' jigi provdut dwarha fl­
Istatut. 

11. · Stockbroker ghandu igharraf lili-Borsa b 'dak il-mod dettaljat. 
f'dak ii:-i:mien u b'dak it-mod li 1-Kunsill jista' jenhtieg b'kull negozjar 
imwettaq minnu mhux fii-Borsa f'titoli li rna jkunux kwotati. 

12. (I) 11-membri tai-Kunsill, 1-ufficjali u personnel iehor tai­
Borsa u stockbrokers licenzjati ghandhom jittrattaw rigward kull 
dokument u taghrif iehor dwar ii-Borsa jew dwar kull trattazzjoni mai­
Borsa jew fii-Borsa jew taghrif li mod iehor isiru jafu bih u li rna jkunx 
ghadu inhareg ufficjalmcnt, u kull oggett u haga ohra li ghandhom 
x'jaqsmu rna' dawk id-dokumenti u taghrif b'mod sigriet u 
konfidenzjali . 

(2) 11-membri tai-Kunsill, 1-ufficjali u I-personnel tal-Borsa u 
stockbrokers licenzjati huma projbiti milli jui:aw dawk id-dokumenti u 
taghrif u kull haga ohra li skond is-subartikolu (1) ta · dan 1-artikolu 
huma ghandhom jittrattaw dwarhom bhala sigriet u konfidenzjali u li 
jsiru jafu bihom bis-sahha tal-kariga taghhom. sabiex jiksbu xi vantagg 
ghalihom jew ghal terzi sew jekk dawn it-terzi jkollhom jew rna 
jkollhomx x'jaqsmu mas-suq tat-titoli. 

(3) Kull min jikser is-subartikoli ( 1) u (2) ta · dan 1-anikolu 
jkun hati ta' reat kontra dan 1-Att, u meta jinstab hati jista· jchcl multa 
ta: hamest elef lira jew i:mien ta' prigunerija ghal i:micn ta· mhux iktar 
mmn sentejn jew ghat dik il-multa u priguneriJa tlimkicn. 

(4) Kull min, minbarra dawk il-pcrsuni msemmija fis­
::.ubartikoli (I) u (2) ta · dan 1-artikolu. jik!-cb xi dokumcnti jew taghrif 
ichor li dwarhom jirreferu s-.,uhanil,.nli 1mcmmija u jui:a dawk id­
dokumenti jew taghrif bil-hsich li ji"-seh vantagg jew ghalih innifsu jew 
ghat xi haJdiehor. ikun hall w· real konlra dan 1-Att u jista' jehel meta 
jinstab hati dik 1-istes., picna li hcmm ghal real l,.onlra d-dispoi:izzjonijiet 
tas-subartikolu (3) ta· d<tJI I :trt•"-nlu . 
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Ftchim li j~ir minn 
per~uni mhux 
a wtorizzati jew 
pcrmezz taghhom. 

Kif it-Tribunal 
jevita kull k~ur. 

Ebda 
invesugaZZJOnl 
ma ghandha ~~•r 
dwar md1vidwu 
h jinnegozJa 
fii-Borsa. 

SpczzJom ta · 
xi jkun qed im 
fii-Borsa. 

13. (1) Ftehim li jsir minn persuna li tkun qeghda t~ettaq 
attivitajiet ta' stockbroker, jew permezz taghha, bi ksur ta ' 1-artiko lu 9 
ta' dan 1-Att, rna jkunx jista' jingieb fis-sehh; u kull min jixtri jew ibie~h 
titoli kwotati permezz ta ' persuna li rna tkunx stockbroker .licenzJ~t 
skond 1-imsemmi artikolu, ikun intitolat li jigbor lura kull flus Imhallsm 
jew proprjeta trasferita minnu skond il-ftehim, fli mkien rna' kumpens 
minghand 1-imsemmi stockbroker jew mod iehor skond rna jinghad fl­
Istatut ghal kull telfien imgarrab minnu b 'konsegwenza tal-hlas ta ' flus 
jew trasferiment ta' proprjeta li jkun ghamel. 

(2) 11-gbir ta' kull flus jew proprjeta ohra jew kumpen~ _li 
jinghata kif imsemmi fis-subartikolu (1) ta' dan 1-artikolu ghandu JSir 
b'dak il-mod li 1-partijiet jistghu jaqblu dwaru jew hekk kif il-Ministru 
jista' jistabbilixxi wara li ssirlu taiba minn xi parti li tkun. 

(3) Minkejja d-dispozizzjonijiet tas-subartikolu (1) ta ' dan 1-
artikolu , u minghajr pregudizzju ghal kull dritt ghall-hlas ta' kump~ns 
skond dan 1-artikolu, it-Tribunal jista' fuq taiba li ssirlu mmn 
kwalunkwe persuna li tkun agixxiet in bona fede, izomm fis-sehh ftehim 
bhal dak imsemmi fis-subartikolu (1) ta' dan 1-artikolu jekk ikun 
sodisfatt li tkun haga gusta u xierqa li 1-ftehim ghandu jibqa' jsehh 
minhabba filii xi wahda mill-partijiet fih, li rna tkunx 1-imsemmi 
stockbroker mhux licenzjat , tkun agixxie t in bonafede: 

Izda fil-kalkolu ta ' kull kumpens li jista' jithallas skond dan 1-
artikolu, it-Tribunal ghandu jqis il-fatt li 1-ftehim ikun ingieb fis-sehh 
bil-mod imsemmi. 

(4) Meta t-Tribunal , skond id-dispozizzjonijiet ta' dan 1-
artikolu, wara li ssirlu taiba minn xi wahda mill-partijiet, jaqtaghha li xi 
ftehim rna ghandux jingieb fis-sehh u li 1-proprjeta li ghaliha jkun 
jirreferi 1-ftehim kienet giet trasferita Iii te rza persuna skond il-ligi , it­
Tribunal ghandu jistat-bilixxi 1-valur ta ' dik il-proprjeta trasferita u 
jordna li 1-parti li kien ikollha jedd tiehu lura dik il-proprjeta titha ll as 
am mont li jkun daqs il-valur hekk stabbilit minflok rna tiehu lura dik il­
proprjeta. 

14. It-Tribunal jista', wara li ssirlu taiba mill-Kunsill , meta jkun 
sodisfatt li xi hadd ikun qieghed jagixxi jew ikun ser jagixxi bi ksur ta' 
?an I~Att , ta' 1-Ist~~-ut jew ta ' kullligi sussidjafja Ii tista' tkun tapplika, 
~ag~t1 daw~ 1-ordmJiet u direttivi kif jista' jqis mehtieg biex iwaqqaf jew 
JeVJta dak Jl-ksur ; u kull min jagixxi bi ksur ta' ordni bhal dak ikun hati 
ta ' reat kontra dan 1-Att u jehel meta jinstab hati multa ta' elfejn lira. 

. ~5. Ebda haga f'dan 1-Att rna ghandha tawtorizza lill-Ministru 
Jew h~l-~a~k Ce_n_trali li jinvestiga jew jaghti lok glial investigazzjoni 
~war mdJvJ~wu h jku~ ~to_c~?roker jew dwar persuna li tkun tinnegozja 
fii-Borsa hhef ghall-fm1 h J•zgura konformita mad-dispozizzjonij iet ta ' 
dan 1-Att . 

. 16. (I) , Minghajr . pregudizzju ghad-dispozizzjonijiet ta' 1-
ar~•kol~ ~5 ta dan 1-Att, Il-<?vernatur jista', u meta jkun hekk o rdnat 
miii-Mmistru huwa ghandu, Jahtar spetturi biex jezaminaw xi jkun qed 



isir fii-Borsa u 1-membri taghha minn zmien ghal zmien sakemm dan isir 
b'mod sigriet. L-ispetturi ghandhom jaghmlu rapport dwar kull 
spezzjon li jkunu ghamlu li fih ghandhom jaghmlu riferenza ghat­
thaddim tal-Borsa u dwar il-membri taghha , 1-osservanza tad­
dispozizzjonijiet ta' dan 1-Att, dwar 1-lstatut u ligijiet sussidjarji u dwar 
kull haga ohra li dawk 1-ispetturi jistghu jqisu rilevanti ghat-thaddim sew 
tai-Borsa u ghall-harsien tal-Borsa, tal-membri taghha, ta' min jinvesti 
fiha u tal-pubbliku in generali, u ghal kull haga ohra li 1-Gvernatur jista' 
jenhtieg sabiex jizgura li jkun hemm suq tat-titoli b'sahhtu. 

(2) Ikun id-dmirtal-membri tai-Kunsill, membri upersonnel 
tai-Borsa u ta' kull min ikollu x'jaqsam mat-thaddim tai-Borsa li 
jipproduci Iii spettur kull ktieb u dokument li jkunu rilevanti gt,all­
ispezzjon tieghu u li jaghtu lill-ispcttur kull ghajnuna li jkollha x'taqsam 
rna' 1-ispezzjon li hu:1!a jkunu jistghu ragonevolment jaghtu. 

(3) Jekk ufficjal jew xi hadd mill-personnel tal-Borsa jonqos 
milli jipproduCi xi ktieb jew dokument li jkun id-dmir tieghu taht dan 1-
artikolu li jipproduci. jew jirrifjuta li jwiegeb ghat xi mistoqsija li ssirlu 
minn spettur dwar xi jkun 4ed isir fil-Borsa, spettur jista' jaghmcl taiba 
li biha jirreferi dan kollu lit-Tribunal u t-Tribunal jist a' wara li jsir dan 
jinvestiga 1-kaz, u wara li jirCievi x-xiehda kollha u jekk jiddeCiedi li dak 
in-nuqqas rna jkunx wiehed gustifikat, huwa ghandu jordna Iii dak 1-
ufficjal jew membru iehor tal-personnel li jipproduCi dak il-ktieb jew 
dokument. 

(4) 11-Gvernatur ghandu jaghti kopja ta· kull rapport 
magnmul minn spcttur liii-Kunsillli ghandu jghaddi 1-o~servazzjonijiet 
tieghu fuqu liii-Gvernatur fi zmien gimghatcjn minn meta 1-Kunsill ikun 
irceva 1-imsemmi rapport Jckk dwar xi haga m~cmmija f"xi rapport u 
wara li jkun qic~ 1-osservazzjonijiet tal-Kunsill, il-Gvcrnatur rna jkunx 
sodisfatt dwar xi haga li 1\)lqot it-thaddim tal- Borsa li jirrcferi ghaliha r­
rapport, jew Jwar xi aiZjoni mchuda miii-Kunsill hicx jirrimcdja xi 
nuqqas, huwa ghanJu jaghmel rapport dwar is-~itwazzjoni lill-Ministru 
flimkien rna· dawk ir-rakkumandazzjonijict li huwajista· jqis mchtiega u 
1-Ministru ji~ta' jaghti liii-Kunsill . dawk id-dircttivi li rna jkunux 
inkon..,istenti rna' dan 1-Att jew ma· 1-lstatut hekk kif huwa jista' jqis li 
jkun xieraq. 

17. (I) Jdk lill-Mini'>tru jirrizultalu minn xi rapport maghmul 
mlll-Gvernatur '>konJ is-~uhartikolu ( 4) ta · 1-artikolu 16, li hemm 
CJrko-,tanzi li jaghtu Iii wiehcd x'jifhem li jkun qed isir kummerc intern. 
~u";' )i'>l<l. jahtar '>pcttur jew '> petturi spccjali ~ahiex jaghmlu dawk 1-
~nvc-.tJgazzjonijiet li ji'>tghu jqi'>u mehticga sahicx jistabbilixxu jeU 
1kunx sar jew lc xi kummcrc intern , jekk Jan ikunx qicghed isir jew lc. 
jc" jckk fic-cirko'>tanzi jl-.unx il-ka.l li jsir jew lc. u "ahicx jirrappurta" lu 
r-riiultat ta· 1-invc..,tigauJonijict taghhom . 

(2) FJI-hatr<~ta· .,pcttur -.p~.·~."J<~II taht dan 1-artikolu 1-MJJll'-lru 
Jl'>la· jordn<J ill! 1-Jil\C'>tJgattjoni gh.n1dha ..,..,ir f'dak iz-zmicn u tl-.un 
rbtretta )!hal di! A k 11 -h\\CjJc{! spe(·111(·1 JCW gencriCi li 1-Mini'>tru psta· 
1idhirlu l1 Jl--unu \ll' llJ" · • 
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Kap. 215 

Piem gha1 mm 
JOnqo\ h 
j•kkonforma 
mad-dispoz•z­
ZJOnijict ta' 
1-artiko1u 17. 

(3) Kull spettur specjali jista' jehtieg persuna li fil~~ehma 
tieghu hi, jew tista' tkun, kapaCi taghti taghrif dwar kull kummerc mtern 
li jigi suspettat-

(a) li hija tipproduCilu kull dokurnent li jkun fil-pusses~ 
taghha jew taht il-kontroll taghha li jkollu x'jaqsarn rnal-kummerc 
intern suspettat; 

(b) li hija tidher quddiernu; u 

(c) mod iehor, li taghtih kull ghajnuna konnessa m~: 1
1
-
1
_ 

investigazzjoni li dik il-persuna tkun ragonevolrnent kapac1 
taghti; 

u jkun id-dmir ta' dik il-persuna li tikkonforrna ruhha rna' dik i!-htiega. 

(4) Spettur specjali jista' jistaqsi rnistoqsijiet Iii kull min iqis li 
hu, jew jista' jkun, kapaCi li jaghti taghrif dwar kull kumrnerc intern 
suspettat. 

(5) Spettur specjali ghandu jaghrnel dawk ir-rapporti interim 
hekk kif jista' jordna 1-Ministru u rna' ghcluq 1-investigazzjoni huwa 
ghandu jaghrnel rapport finali lill-Ministru. 

(6) Eba haga fdan 1-artikolu rna ghandha tipprekludi lil xi 
persuna dwar xi rnistoqsija li ti~ta' ssirilha minn spettur specjali milli 
tinvoka xi privilegg li jkollu jedd ghalih xhud quddiem qorti ta ' 
gurisdizzjoni civili dwar kull taghrif li jkun sigriet jew konfidenzjali jew 
dwar kull mistoqsija li t-twegiba ghaliha tista' tinkrimina Iii dik il­
persuna, u meta spettur specjali rna jaqbilx li xi invokazzjoni bhal dik 
tkun gustifikata, huwa jista ' jaghmel rikors fii-Qorti tal-Kummerc li bih 
jitlob Iii dik ii-Oorti sabicx tiddeciedi dwar dik it-taiba, u 1-imsemmija 
Qorti ghandha, wara li tisma'lill-persuna li tkun invokat dak il-privilegg 
u lill-ispettur specjali, taqta ' 1-kwe~tjoni bl-urgenza. Ma jkun hemm 
ebda appcll mid-dccii:joni tai-Qorti. 

(7) Ebda haga fdan 1-artikolu ma ghandha tehtieg persuna 
licenzjata biex tmexxi 1-attivita kumrncrcjali ta' bank taht 1-Att dwar il­
Kummerc Bankarju li taghti xi taghrif ICW tipproduci xi dokument dwar 
dak li jkun qieghed jaghmel individwu klijent hlief jekk fit-trattazzjoni 
tar-rikors ta' 1-i~pettur specjali, ii-Qorti ta' !-Appell tkun sodisfatta li 
minkejj~ d~dispoi:izzjonijiet ta' dak 1-Att, 1-ghoti tat-taghrif jew il­
~roduzzJom tad-dokumenti tkun mehtiega u ghandha ragonevolment 
tJthalla ssir ghall-finijiet ta' 1-investigazzjoni. 

18. (I) Kull min -

(a) illcgalmcnt jirrifjuta li jikkonforma ruhu rna ta iba 
maghmula taht 1-artikolu 17 ta' dan 1-Att: jew 

(b) illcgalmcnt jirrifjuta li jwicgeb ghat xi mistoq~ija li ~sirlu 
minn spcuur ~pccjali mahtur taht dak 1-artikolu dwar kull haoa Ji 
ghandha x'taqsam rna' 1-invcstiganjonijict ticghu; ~::o 



I 

ikun hati ta' reat kontra dan 1-Att u jehel, meta jinstab hati, multa ta' 
mhux izjed minn elfejn lira. 

(2) Minghajr pregudizzju ghad-dispozizzjonijiet tas-
subartikolu (1) ta' dan 1-artikolu meta stockhroker licenzjat illegalment 
jirrifjuta li jikkonforma ruhu rna' xi taiba li ssirlu taht l-artiko1u 17 ta' 
dan 1-Att, jew illegalment jirrifjuta 1i jwiegeb xi mistoqsija li ssir1u minn 
spettur specjali mahtur taht dak 1-artikolu dwar kull haga 1i ghandha 
x'taqsam rna' 1-investigazzjoni tieghu , 1-ispettur specja1i ghandu jaghmel 
rapport dwar dan lit-Tribunal u t-Tribunal ghandu , wara li jisma· lill­
ispettur specja1i, 1-imsemmi stockbroker u kull xhud ichor rilevanti 1i 
jista' jittella' minnhom , jaqta' jekk il-fatti migjuba mill-ispettur specjali 
kontra 1-imsemmi stockbroker ikunux jezistu jew le, u meta t-Tri~una l 
jaqtaghha kontra 1-imsemmi stockbroker, it-Tribunal jista' permezz tai­
Kunsill jinnotifika :-imsemmi stockbroker li jkun qieghed-

(a) ihassar 1icenza mill-Kunsill minnufih jew wara dak il­
perijodu 1i jqis xieraq; 

(b) jillimita 1-imsemmija licenza ghat-twettiq ta' kuntratti 
rnaghrnu1in qabel dak iz-zmien li jigi hekk stabbilit fin-notifika; 

(c) jipprojbih milli jaghmel transazzjonijiet ta' certu ghamla 
specifika, jew milli jaghmel dawk it-transazzjonijiet biss 
fCirkostanzi specifici jew sa limitu specifiku li jista ' jigi stabbi1it mit­
Tribunal; 

(d) jipprojbih milli jfittex li jaghrnc1 negozju rna' certi 
persuni mscmrnijin jew rna' persuni ta · klassi specifika jew rna' kull 
persuna. 

(3) 11-perijodu rnsemmi fil-paragrafu (a) tas-subartikolu (2) 
ta' dan 1-artikolu ghandu jkun dak i!-perijodu li jidher ragoncvoli ghat­
Tribunal sabiex min ikun gie notifikat ikun jista' jtemm it-twettiq tal-· 
kuntratti kollha li jkun ghamel qabel rna n-notifika tidhol fis-sehh u 
sabiex itemm dawk il-kuntratti Ji minnhom infushom huma kuntratti li 
jkomplu jtu1u. 

(4) Persuna rna ghandhiex titqics ghall-finijict tas­
subartJkolu (2) ta· dan 1-artikolu li ghandha skuia ragoncvoli li tirrifjuta 
tikkonforrna ruhha rna' xi taiba jew twiegeb mistoqsija f'kaz fejn il­
kummerc intern suspctt li jkun qed jigi invcstigat ikun dwar negozjar 
minn dik il-persuna fuq struzzjonijict ta· persuna ohra , jew f'iscm 
persuna ohra. minhabha filii fi zmien ir-rifjut-

(a) rna kenitx taf dik il-persuna 1-ohra min kicnet ; jew 

(h) kicnet suggctta ghal- ligi ta' pajjiz jew tcrritorju li mhux 
Malta li kicnct tipprojhiha milli taghti taghrif dwar ncgozjar 
minghajr il-kunscns ta' dik il-pcrsuna ohra. 

(5 I 1\lntifika li -;..,ir Iii pcr ... una bis-..,ahha tas-subartikolu (2} ta · 
dan 1-artiklllU . IJ..,ta· t1gi JI:\Okc~ta f"~VIrti minnha jew koJiha kcmm hi 
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fkull zmien mit-Tribunal jekk dan ikun sodisfatt li stockbroker ikun 
qabelli jikkonforma ruliu mat-taiba rilevanti jew li jwiegeb il-mistoqsija 
rilevanti . 

(6) Jekk it-Tribunal ikun jidhirlu li persuna li tinliargilha 
notifika jew revoka bis-sahlia tas-subartiko lu (2) ta' dan 1-artikolu tkun 
rapprezentanti akkreditata skond 1-lstatut, dik in-notifika jew revoka 
gliandha titqies li tkun giet notifikata jew revokata dwar 1-imsemmi 
stockbroker licenzjat. 

19. p) Kull min jissielieb f'kummerc intern ikun liati ta' reat u 
jeliel , meta jinstab liati, multa ta' liamest elef lira jew prigunerija glial 
zmien mhux iktar minn sentejn jew glial dik il-piena u prigunerija 
flimkien. 

(2) Meta jirrizulta mir-rapport finali ta ' spettur specjali li 
jkun sar rea t ta' kummerc intern , ii-Ministru gliandu jgliaddi kopja tar­
rapport Iii I-Kummissarju tal-Pulizija. 

(3) Min jinstab hati ta ' kummerc intern ikun ukoll 
responsabbli li jliallas Iii dawk il-persuni li jistghu jigu nominati mit­
Tribunal , kumpens f'ammont li jigi stabbilit mit-Tribunal wara li ssirlu 
taiba minn xi persuna li , fi transazzjoni ghax-xiri jew bejgli ta' titoli li ssir 
mal-hati jew rna' persuna li tagixxi ghall-liati jew f'ismu, iggarrab xi telf. 
Sabiex jigi stabbilit dak il-kumpens it-Tribunal gliandu, fost liwejjeg 
ohra, jikkunsidra t-telf imgarrab minn min jaghmel it-taiba minliabba 
fid-differenza bejn il-prezz li ghalih it-titoli gew trasferiti f'dik it­
transazzjoni u 1-prezzijiet li bihom setghu gew trasferiti li kieku t-taglirif 
konfidenzjali kien ukoll magliruf minn min ikun ghamel it-taiba. 

(4) Azzjoni taht dan 1-artiko lu gliall-gbir lura tat-telf 
imsemmi fis-subartikolu (3) gliandha tkun preskritta bl-iskadenza ta ' 
sentejn mid-data meta s-sentenza li fiha 1-persuna li tkun responsabbli Ii 
thallas kumpens, tkun instabet liatja , tkun saret res judicata. 

(5) Id-dritt li jintalab kumpens talit dan 1-artikolu rna 
ghandux jippregudika d-dritt , u ghandu ji<un b'zieda mad-dritt ta' kull 
min irid jitlob lilas ta' danni taht kullligi ohra. 

TAQSIMA III 

It-Tribunal tai-Borsa ta' Malta 

Twaqqifu ghamla . 20. (I) Ghandu jitwaqqaf Tribunal li jkun maghruf bliala "it-
tat-Tribunal. Tnbunal ta i-Borsa ta' Malta" f'dan 1-Att imsemmi "it-Tribunal" Ii 

jkollu 1-funzjonijiet u s-setghat moghtija Iilu bl-Att. ' 

olira. 
(2) It-Tribunal jintaghmel minn Chairman u zewg membri 



(3) It-Chairman u 1-membri ghandhom jinhatru mill­
Ministru minn fost persuni li fl-opinjoni tieghu jkollhom it-taghrif u 1-
esperjenza mehtiega biex jittrattaw dawk il-kazi li jistghu jingiebu 
quddiem it-Tribunal. 

(4) It-Chairman ghandu jkun avukat b'minimu ta' tnax-il 
sena ta' prattika legali. 

(5) It-Chairman u 1-membri 1-ohra tat-Tribunal ghandhom 
jibqghu fil-kariga ghal dak iz-zmien lijkun ta' mhux inqas minn tliet snin 
hekk kif jista' jigi stabbilit fil-hatra taghhom u rna jistghux jitnehhew fi 
zmien iz-zamma tal-kariga taghhom hlief minhabba f'inkapacita privata 
li jwettqu 1-funzjonijiet tal-kariga taghhom sew jekk din tku1. inkapaCita 
fizika jew tal-mohh jew minhabba kull haga ohra, jew kondotta hazina 
privata. 

21. (1) It-Chairman u membri ohra tat-Tribunal ghandhom 
jircievu dik ir-rimunerazzjoni li tista' tigi stabbilita fid-dokument tal­
hatra tagh hom. 

(2) lr-rimunerazzjoni msemmija fis-subartikolu (I) ta ·dan 1-
artikolu rna ghandhiex tinbidel matul iz-zmien tal-kariga ta' membru li 
jkun qed jirceviha , hlief ghal dawk il-bidlict li jistghu minn zmien ghal 
zmien ikunu mehtiega sabiex jinzamm f'kull zmien matul i:l-zamma tal­
kariga , il-pmporzjon tar-rimunerazzjoni mas-salarju ta' imhallef tal­
qrati superjuri , kif ezistenti fid-data tal-hatra. 

22. It-Tribunal ikollu s-setgha iharrek xhieda u jaghtihom il­
~urament . u li jan tar kull espert jew esperti li jista ' jqis mehtieg sabiex 
Jaqta' kaz li jkun qed jittratta. 

23. It-Tribunal ghandu jittratta kull haga li titressaq quddiemu 
kemmjista ' jkun hil-heffa u ghandujaqta' dwar kai: minghajr dewmien. 

24. Bla hsara ghar-regoli tal-Gustizzja Naturali , it-Tribunal 
ghandu jirregola 1-proccdura tieghu stess. 

. 25. It-Tribunal ghandu jzomm is-seduti tieghu fil-pubbliku hlicf 
mmhabba fix -xorta tal-kaz li jkun qed jittratta. iqis li jkun xieraq u 
<-.ewwa li jmcxxi 1-procedimenti jew parti minnhom bil-maghluq; f'kull 
kaz bhal dak id-decizjoni tat-Tribunal ghandha dejjem tinghata fil ­
pubbliku. 

26. (I) It-Tribunal ikollu 1-funzjoni li jaqta' dwar dawk il­
hwejjeg kollha li jistghu jitressqu quddicmu taht 1-artikoli 13. 14. 16. 18 
u 19 ta' dan 1-Att . 

(2) Minghajr prcgudizzju ghad-dispozizzjonijict ta~-
~-uhartikolu ( I) ta' dan 1-artikolu . it-Tribunal ikollu wkoll il-funzjo ni li 
~Jkkun-,it..lra. jew h'inizjattiva t1cghu stessjcw mod iehor. dwar rapport li 
J~lllu minn pcr~una li tkun Jl'W wara li ssirlu taiba fdak i-.-sens mill­
\1mi-.tru . mill -Bank ( ·cntr<tli . JCW miii-Kunsill , hiex jikkun~idra att1vita 

Rimun.:raujoni 
ta· memhri 
tal-Tribunal. 

Setghat. 

It-Tribunal 
Jill ralla l..att 
bil-hdf.t 

Prol:.:dun. 

I llll / )lllll JII.: l 

ta t I nhunal. 
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Kapital u 
dispozizzjoni 
finanzjarja. 

irregolari li tkun qed tigi allegata jew suspetta fnegozj_~r fil-!3or~a _u 
meta t-Tribunal jaqtaghha li jkun hemm raguni bii:i:eJJed b1ex JSSJr 
investigazzjoni, biex tinvestiga kull allegazzjoni jew suspett bhal dawk u 
jiehu dik 1-azzjoni li jqis li tkun 1-aktar sewwa u xierqa. 

TAQSIMA IV 

Dispozizzjonijiet Finanzjarji 

27. (1) Ghandu jithallas mill-Fond Konsolidat mill-Gvern lill­
Borsa, ammont li rna jeccedix hames mitt elf lira li jkun 1-ammont ta' 
kapital tal-bidu tal-Borsa, u dan minghajr ebda approprjazzjoni ohra 
ghajr dan 1-Att, b'ordni maghmul mill-Ministru li jkun jawtorizza lill­
Accountant General jaghmel dak il-hlas: 

li:da mad-dhul fis-sehh ta' dan 1-Att jithallas biss ammont ta' 
mitejn elf lira u 1-ammont li jifdal ghandu jithallas kif u meta jkun 
mehtieg mill-Borsa. 

(2) 11-Borsa ghandha thabrek biex tiffinanzja 1-hdim kollu 
taghha bid-dhulli ghandha dritt tigbor u ghal dan il-ghan il-Kunsill jista' 
permezz ta' ligijiet sussidjarji jimponi dawk id-drittijiet u hlasijiet , 
maghdudin drittijiet ghal shubija u elenkar ta ' kumpanniji, kif jidhirlu 
xieraq. 

(3) Bil-ghan li jwettaq xi funzjoni tiegliu taht dan 1-Att, il­
Kunsill jista' bl-approvazzjoni moghtija bil-miktub tal-Ministru wara li 
jikkonsulta ruhu mal-Bank Centrali, jissellef jew igib flus b'dak il-mod, 
minghand dik il-persuna, korp jew awtorita , u taht dawk il-patti u 
kondizzjonijiet li 1-Ministru jista', wara li jikkonsulta ruhu kif imsemmi 
qabel, japprova bil-miktub. 

(4) 11-Ministru jista', wara li jikkonsulta ruhu mal-Bank 
Centrali, javvanza dawk 1-ammonti ta' flus lill-Kunsill li huwa jista' 
jaqbelli jkunu mehtiega mill-Kunsill ghat-twettiq tal-funzjonijiet tieghu 
taht dan 1-Att, liema ammonti hekk avvanzati ghandhom jithallsu lura 
mill-Kunsill b'dawk il-patti u kondizzjonijiet li, wara li jkun ikkonsulta 
ruhu kif imsemmi qabel , huwa jista' jqis li jkunu xierqa. 

Kontijietann"ali . 28. (1) 11-Kunsill ghandu kemm jista' jkun malajr, ii:da mhux 
iktar tar~ minn e_rba' ~~ur wara 1-eghluq ta' k"ull sena finanzjarja tal­
Bors~~- J•bghat h_ll-MJ~~str~ permezz tal-Bank Centrali kopja tal­
KontJjlet Annwah ~~nf1kat1 u tar-Rapport Annwali dwar 1-attivitajiet 
~al-~~rsa u ~na,ndu pppub_bli_ka dawk il-kontijiet u rapport fmill-inqas 
zewg gurnah ta kulJum fi zm1en xahar minn meta jsir dan. 

. . (2) 11-K_ontijiet. tal-Borsa ghandhom jigu verifikati minn 
ud1tun mahtura mlll-Kunslll bl-approvazzjoni tal-Ministru. 



(3) Kull profitt maghmul miii-Borsa ghandu jitqieghed 
gewwa fond ta' rizerva li jintuza ghal dawk 1-ghanijie t li 1-Kunsill jist_a· 
jqis li jkunu mehtiega ghat-twettiq tal-ghanijiet ta l- Borsa, maghdud 11-
hlas lura ta' kull passiv. 

TAQSIMA V 

Mixxellanji 

29. Ir-regolament 13 ta' 1-Ewwel Skeda li tinsab rna· 1-0rdinanza 
dwar Socjetajiet Kummercjali rna ghandhiex tapplika dwar it­
trasferiment ta' azzjonijiet f'kum panniji kwotati. 

30. (I) 11-Ministru jkollu s-setgha li jisso:-.pcndi 
temporar.jament in-negozjar ta · titoli fii-Borsa jekk. fil-fehma tieghu. it­
transazzjoni b'mod ordinal tan-negozju tkun qeghda tinza mm . jew 
x'aktarx tin zamm milli ssir minhabba fxi: 

(a) emergenza jew dizastru naturali ; 

(b) reati ekonomici. finanzjarji jew politici: jew 

(c) avveniment ichor li jharbat in-negozjar. 

(2) Fit-twcttiq tas-setghat tieghu taht i~-~ ubartikolu ( I) ta 
dan 1-artikolu 1-Ministru ghanclu meta jkun prattikabhli ji kkn nsulta 
ruhu mai-Kunsil l li ghandu jaghti liii-Min istru dik khajnun.t !· 'l'>la· jqis 
li tkun xierqa. ~ 

(3) 11-Ministru ma jistax jissospendi n-ncgl)7ja r ghal pcrijot.lu 
ta' iktar minn hmistax-il jum konsckuttivi fi zmi cn \\ ichct.l. jC\\ ghal 
aktar minn hmistax-il jum konsckuttivi f'perijodu ta· tlict xhur hli cfjckk 
ikun hckk awtorizzat b'rizoluzzjoni tai-Kamra. 

(4) 11-Kunsill j ista' jirrakkomanda lill-\ttinist ru s-snspcn~joni 
temporanja tan-negozja r jekk ikun ta!-fehma li t-transazz joni ta· 
~~gozjar fii-Borsa b'mod ord inal ikun qieghed jitharbat minh;~hha f'Ja k 
It jkun qieghcd jigri kif imsemmi fil-paragraftt (a) tas-..,ubartik~'lll (I) I<~. 
dan 1-artikolu jew minhabba f'xi haga ekonomika j~'' fin ~tnZjarja II tk un 
qcghtla tigri li fil-fchma tai-Kunsill taghti lok gh.tl dak 1-cghluq . 

. _ (5) 11-Kunsill jista' jordna li gh.tl dak iz-imtcn II jto,ta· 
ll'•lahhili xx i. cbda ncgmjar li jkun ma ji:-.ta· .1igi tran .... ttt f'\i llto lu '' ichcJ 
IC\\ aktar ta· kumpanniji kwotati li jigu ... pc(·ifibtt 1L'kk ikollu ghalicx 
Jah..,ch li j k un 11-ahjar i ntcrcss tal-Bm-,;t. t,tl-pubbli ku )L''' 1 a· 1-lllVL''>l itu ri 
gcncta lmcnt li jo,ir dan: 

!ida "'"'PI.' ll '>Jllll t klllJ'•ll.tllJ.t ... 1-.und d111 t'>-'>thj)L' Il "l''ll' ma 
tio,ta\ tkun gh.tl j'l.'ll llhltt ~,,· tkt.ll tllllltl tkttll ''''" k•lll'>l.'klltt i-. li imicn 

lr-n:gnl.mh:nt I' 
1.1 J.( )rdrn.m/.o 
d"·'r So<:jet.qr..:t 
J.; ummer<:talr 
maJ.ipplr:..:rx 

t-;,p lhl'l 

~( "Pl; n't' ''" 
tc·mp·lr<H1Ja w 
' 'J1d.ri/Jilnrjiet 
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Ei..:ntjonijicl 
mil-laxxa fuq 
l-income u t ·· .. ·.d 

fuq dokumemi. 

Kap. 123 

Att ru XXX I 
la'I-19HI 

wiehed , jew ghal iktar minn tlctin jum konsekuttiv f'perijodu ta' tli e~ 
xhur hlief jekk ii-Ministru wara li jikkonsulta ruhu mal-Bank Central! 
japprova dik is-sospensjoni temporanj a. 

(6) Ebda transazzjoni rna tista' titwettaq filwaqt ta' xi 
sospensjoni temporanja ta' negozjar taht dan 1-artikolu. Kull 
transazzjoni Ii hekk titwettaq bi ksur ta' dan is-subartikolu tkun wahda 
invalida. 

31. (1) Minkejja kull haga ohra li tinsab fi-Att dwar it-Taxxa fuq 
1-/ncome (hawnhekk ii:jed 'il quddiem f'dan is-subartikolu imsejjah ·'J­
Att"), jew f'kull ligi Ii ssir minflok dak 1-Att meta kumpannij~ t~kseb 1-
istatus ta' kumpannija kwotata , ir-ra ta ta' taxxa fuq )-income h ttthallas 
fuq il-qliegh jew profitti Ii kumpannija jkollha ghandha titnaqqas dwar 
dak il-qliegh jew dawk il-profitti Ii hi jkollha matul is-sena li fiha tikseb 1-
istatus ta' kumpannija kwotata, u fis-sentejn li jigu ta' wara kif gej: 

- b 'i:ewg punti percentwali meta 20% jew iktar ii:da inqas 
minn 30% tal-kapital azzjonarju votanti mahrug, ikun offert lill­
pubbliku bhala titolu elenkat; 

- bi 3.5 punti percentwali meta 30% jew ikta r ii:da inqas 
minn 40% tal-kapital azzjonarju votanti mahrug, ikun offert lill­
pubbliku bhala titolu elenkat; 

- b 'hames punti pe rcentwali meta 40% jew iktar tal-kapital 
azzjonarju votanti mahrug, ikun offert lill-pubbliku bhala titolu 
elenkat: 

Ii:da kull tnaqqis fil-punti percentwali elenkati aktar qabel 
ghandu jkun japplika mal-hrug ta' azzjonijiet godda, jew meta 
azzjonijiet ei:istenti fil-limitu tal-proporzjon pcrcentwali msemmi jkunu 
a ttwa\ment offerti ghall-bejgh lill-pubbliku mill-azzjonisti ei:istenti , u 
jkun e ffettiv ghall-fini ta' taxxa mis-sena Ii fiha 1-azzjonijiet godda jew 1-
azzjonijiet ei:istenti jinhargu kif imsemmi qabel: 

li:da wkoll it-tnaqqis fir-rata ta' taxxa japplika biss dwar 
kumpannija kwotata li tkun hekk kwotata fi zmien hames snin mid-data 
me ta dan 1-Att jidhol fi s-sehh ii:da 1-Ministru jista' b'avvii: fil-Gazzetta 
jestendi dan ii:-i:mien ghal ghaxar snin jekk ikun hekk jidhirlu Ii jkun fl­
intercss pubbliku: 

. Ii:da ~koll kumpannija li tkun rna tistax tikseb beneficcju iktar 
mt~~- d arba fl-m~se~mi perijodu ta ' names jew ghaxar sni n kif ikun il­
~~z.tzda t~tnaq~_ts ftt-taxxa fi gradi percentwali kif imsemmi qabel jista' 
Jtzdted . ktf sugge.tt ghall-percentwali ta' · kapital azzjonarju votanti 
mahrug offert hll-pubbliku matul it-tliet snin mid-data meta 1-
kumpannija tkun kisbet 1-istatus ta ' kumpannija kwotata kif imsemmi 
q abel. 

(2) Minkejja kull haga li tinsab fi-Att ta' 1-1981 dwar it-Taxxa 
fuq Dokumenti, ebda taxxa rna ghandha titha ll as bis-sahha ta ' dak 1-Att 
dwar kull dokument li bih jigu trasferiti xi titoli ta' kumpannija kwotata. 



32. L-artikolu 55 ta ' 1-Att dwar it-Bank Centrali ta ' Malta rna 
ghandhomx japplikaw dwar kull offerta ta· bejgh lill-pubbliku jew 
sottoskrizzjoni mill-pubbliku ta' kull azzjoni, stock, obbligazzjoni, 
debenture stock, bonds jew dokumenti ta' partecipazzjoni ohra elenkati 
mill-Borsa. 

33. (1) t=tadd majista', bi hlasjew ghat xi konsiderazzjoni ohra. 
jekk rna jkollux licenza tal-Bank Centrali, joffri jew jaghti parir. 
ghajnuna jew assistcnza f'kull ghamla jew mod li jkunu Iii xi persuna 
ohra dwar ix-xiri , bejgh, akkwist, trasferimcnt jew pus~ess ta· kull 
azzjoni, stock, obbligazzjoni, debenture stock, bonds jew dokumenti ta· 
parteCipazzjoni ohra sew f'kumpannija jew ta' kumpannija jew mod 
iehor. u sew jekk dik il-kumpannija tkun registrata jew inkorporata 
f'Malta jew barra minn Malta, jew joffri li jaghti jew jaghti dak il-parir. 
ghajnuna jew assistenza dwar kull investiment finanzjarju iehor jew 
attivita ta' investiment. 

(2) Fil-konsiderazzjoni tieghu dwar kull applikazzjoni ghal 
licenza kif imsemmi fil-paragrafu (a) ta ' dan is-subartikolu. il-Bank 
Centrali jista' jenhtieg lill-applikant igib dik il-prova tal-kapacita. 
kwalifika u esperjenza tieghu ghall-fini ta · dik il-licenza hekk kif ii-Bank 
Centrali jisra· jqis li jkun xicraq. 

(3) 11-Bank Centrali jista', fil-ghoti ta ' li ccnza . jimponi dawk 
il-kondizzjonijiet lijista' jqi~ xieraq u 1-applikant ikun marhut li josserva 
dawk il-kondizzjonijiet. 

(4) 11-Bank Centrali jista· jillimita licenza ghal perijodu ta· 
imien stabbilit u jista· jemcnda, jissospcndi jew jirrevoka kull licenza 
bhal dik jew kull kondizzjoni imposta fuqha hekk kif ji~ta· jidhrilha li 
jkun xieraq. 

(5) 11-Bank Ccn trali rna ghandux ikun marhut li jirrivcla r­
ragunij ict ghar-rifjut ticghu li jaghti xi hccnza. 

(6) Kull min ihoss ruhu aggravat h'deciijoni tal-Bank 
Ccntrali dwar 1-ghoti ta ' liccnLa taht dan 1-artiJ..olu ji~ta' jappl'lla minnha 
1~11-Ministru fi i:micn ghaxart ijiem tax-xoghol minn meta 1-Bank 
Ccntra li jkun ikkomunikalu d-dccizjoni ticghu. 11-Mini,tru ghandu, 
qabel rna jghaddi hicx jaqta' kull appcll hhaiLhl-. ji~ma· lill-appdlant u 
jikkonsulta ruhu mal-Bank Centrali. Id-dccii'Jlll1i tal-Ministru tkun 
wahda finali . 

(7) ld-dispozizzjonijict ta · dan 1-artikolu rna ghandhomx 
japplikaw ghall-Borsa, ghal stockhroker.\ liccnzjati u ghal kull persuna li 
skond kull ligi li tkun qcl!.hda -. ... ehh minn zmicn ghall-iehor ikollha 
licenza valida biex ti gge...r t~xi alit\ ita hankarja jew a ... !-.igurattiva. 

E.i:enzjoni 
mill-artikolu 55 
ta' I-Att d"~r 
ii-Bank C'~ ntrali 
ta' Malta . 
Kap 204 

LiC.:nza 
mall-Bani- ('cntrah 
'aoiex pc~una 
taghmilha ta' 
konsulent 
finanzjarJU 
u taghti parin. 
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34. Bis-sahha tad-dmir tieghu li ja ra li jkun hemm kondizzjonijiet 
ordinati sew fis-suq kapitali , il-Bank Centrali jista' minghaj r 
pregudizzju ghal kull setgha ohra taht kullligi ohra, jenhtieg Jill-Borsa li 
taghmillu rapport dwar transazzjoni li ssir minn stockbrokers licenzjati 
f'titoli elenkati u titoli mhux elenkati. 

35. Fit-twe ttiq ta ' dmirijictu taht 1-artikolu 32 ta' 1-Att, il-Bank 
Centrali ghandu jkollu access u s-setgha li jispezzjona kull ktieb, 
kontijiet u dokumentazzjoni ohra, tkun liema tkun 1-ghamla taghhom, li 
jkunu fil-pussess ta' xi persuna li lilha tkun inghatat licenza taht 1-
imsemmi artikolu u dik il-persuna tkun marbuta li tikko nforma ruhha 
rna' kull direttiva moghtija mill-Bank Centrali ghal d ak il-ghan. 

36. Kull min jaghmel xi haga bi ksur tas-subartikolu (1) ta' 1-
artikolu 32 ta' dan 1-Att jew li jonqos li jikkonforma ruhu rna' xi 
kondizzjoni imposta f'licenza mahruga skond dak 1-artikolu , jew jonqos 
li jikkonforma ruhu rna ' xi direttiva li tista' tinghatalu skond 1-artikolu 
35 ta' dan 1-Att, ikun hati ta' reat kontra dan 1-Att, u jehel meta jinstab 
hati multa ta' mhux iktar minn hamest elef lira. 

37. ld-dispozizzjonijiet ta' 1-a rtikoli 33, 34, 35 u 36 rna 
ghandhomx , sakemm rna jkunx espressament provdut , jidderogaw 
minn kull htiega jew minn kull responsabbilta taht kullligi ohra. 

SKEDA 

(Artikolu 7) 

L-ISTATUT 

1. Applikabilita 

. Dan 1-I;tatut japplika ghall-" Borsa ta ' Malta" kif imwaqqfa bl­
artJkolu 3 ta 1-Att ta 1-1990 dwar il-Borsa ta' Malta. 

2. Tifsir u dispoiizzjonijiet generali 

( i) F'dan 1-lstatut sakemm is-suggett jew ir-rabta tal-kliem rna 
tehtiegx xort'ohra: 

. ·~Rappre~entant Akkreditat" tfisser individwu Ii gie awtorizzat 
~ll-m1ktub mmn,.membru biex jirrapprezentah fl-attivitaj iet tieghu 
h ghandhom x Jaqsmu mal-Borsa u li 1-membru jaccetta kull 
~espo~sabbil,ta ghalih u li jkun gie accettat mill-Kunsill sabiex 
Jaghm•lha ta rapprezentant akkreditat· u 

' 
"1-Att" tfisser 1-Att ta' 1-1990 dwar ii-Borsa ta' Malta. 

Set ghat 
tal-Bank C:entrali 
li jitlob taghrif 
dwar stockbrokers 
licenzjati . 

Sctghat 
tal-Bank C:entrali 
dwar konsulenti 
finanzjarji 
u min jaghti pariri. 

Piena gpal min 
jaghmilha ta' 
konsulent 
finanzjarju jew 
jaghti pariri 
mi nghajr licenza. 

Ligijie t ?hrajn. 
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(ii) L-uffiCjali tal-Borsa jkunu c-Chairman, il-Vici Chairman u !­
General Manager tal-Borsa. 

(iii) 11-General Manager gliandu jkollu dawk id-drnirijict li 
jinghatawlu b'dan 1-Istatut jew bil-ligijiet sussidjarji u ghandu jagixxi 
skond id-direzzjoni generali tal- Kunsill. 

3. Sllubija 

(i) Is-shubija tal-Borsa gliandha tkun rnaghrnula rnmn M.:mtm . 

stockbrokers licenzjati. 

(ii) Kull kandidat li japplika ghal dhul fis-shubija ghandu japplika AppiiJ..mJom. 
bil-miktub ghal licenza lill-General Manager f'dik il-forrna li 1-Kunsi ll 
jista' minn zrnien ghat zrnien jistabbilixxi b'ligijiet sussidjarj i. 

(iii) t=tadd rn a jkun kwalifikat li jinghata licenza bicx jahdern ta' K"<~ il fiJ..t. 
stockbroker sakernrn: 

(a) rna jkunx , fil-fehrna tai-Kunsi ll , pcrsuna sewwa u xie rqa 
biex ikollha dik il-licenza; 

(b) rna jiddepozitax dik 1-obligazzjoni/dak 1-indenniz li 1-
Kunsill jist a' .jistabbilixxi fil-ligijiet sussidjarji: 

l ida 1-obbligazzjoni/i ndenniz ghandu jigi stabbilit farnrnont li 
jkun indaqs glial kull stockbroker, b'dak il-rnod illi 1-Kunsill jista· 
fkull zrn ien jibdel 1-arnrnont ta ' 1-obbligazzjoni/indenniz hekk kif 
jidhirlu xieraq , u jaghti , meta dak 1-arnrnont jitgholla, rnill-i nqas 
tletin jurn li matulhorn stockbrokers licenzjati ikollhorn zrnien 
sabiex jikkonforrnaw ruhhorn : u 

{c) rna jkollux dawk il ·kwalifiki 1-ohra li jistghu rninn zmt.:n 
ghat zmien jigu stabbiliti permczz ta' ligijiet sussidja rji . 

(iv) Hekk kif ii-Kunsill jirCievi applikazzjoni gha t licenza. huwa '\otihJ..mJ''"I 
ghandujistabbilixxi data meta jkun ser jikkunsidra dik 1-applikazzjo ni u. 
mill-inqas sitt gimghat qabel dik id-data, il-General Manager ghandu 
jwahhal avviz fil-bini tal-Borsa li bih jiddikjara 1-ise rn. 1-indirizz u 
dettalji rilevanti ohra tal-applikant , u jaghti d-data , li rna ghandh iex 
tkun ta ' inqas rninn erba' girnghat wara d-data tat-twahhil ta'l-avviz. sa 
meta persuna tkun tista ' taghrnel sottorni ssjonijiet bil-rniktub lill-
Kunsill dwar dik 1-applikazzjoni. 

(") Applikazzjonijict ghal licenza ghandhorn jigu U.un~ idr;ttt ~-. .• IN,kl.l/tJonl. 
mill-Kunsi ll fid-data stabhilita skond il-paragrafu (iv) ta· dan 1-art il ... l,lu 
u sussegwcnternent f' kulll aqgha ohra tai-Kunsillli jqi:-. li tkun mchti~·~a . 

(vi) rtadd rna ghandu jinghata liccnza hlid h'n.i'\)IUIZJlll11 tal- ' "'·l"l"nl 
Kunsill appoggata b'rnaggoranza ta' rnhux inq a~ minn h'\\g-tcr;i ta· 
dawk pn:zcnti u votanti : 

17Ja ebJ a rizoluzzjon i hh.d dil.. m.tll"l<l. t ln!-! lwdd.t va lidamc nt 
-.akcrnm rna tkum. appoggata h'm dl-Jllll·'" h.tllh.' " \lll l 
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Acc..:tatZjuni/ 
(ahtla. 

Rivclazzjoni­
Jict. 

Applikazzjonijiet 
michuda. 

lndirizzi 
registrati . 

Rapprc:ientant 
Akkrcditat. 

Registru 
tai-Membri . 

R1i.enja. 

Dhullura 
m•ll-gd1d. 

(vii) ll-General Manager ghandu , kif jigi d irett mill-~unsil_l.~ar~ 
li jittiehed dak il-vot , jinfo rma lill-applikant bil-miktub b_Jd-?e~~ZJOm 
tal-Kunsi ll dwar 1-applikazzjoni tieghu . Ma' 1-ghoti ta' d1k Il-hcenza 
mili-Kunsill il-kandidat isir me mbru tal-Borsa. 

(viii) 11-Kunsill rna jenhtiegx jaghti ragunijiet ghad-de tizjo nijiet 
tieghu. 

(ix) Meta tincahad applikazzjoni ghall-ghoti ta' lice nza, l­
applikant rna jistax jerga' japplika gha l licenza qabel 1-iskadenza ta' 
tnax-il xahar kalendarju mid-data ta' dik ic-cahda. 

1{, 

(x) Kull min jinghata licer1za kif imsemmi qabe l gh~ndu 
jissupplixxi Jill-General Manager b' indirizz kummercjali f'Malta, h rna 
jkunx numru ta ' kaze lla postali (P. 0. Box No.), li fih tintbaghat kull 
kommunikazzjoni u korrispondenza. 11-membri ghandhom javzaw Jill­
General Manager b'kull tibdil fl-indirizz. 

(xi) Membru jista' jahtar rapprezentant akkreditat sabiex 
jinnegozja fil-Borsa u dak il-me mbru jkun responsabbli ghal, u marbu~ 
b' kull att jew omissjoni ta' dak ir-rapprezentant fl-attivitajiet tieghu h 
ghandhom x'jaqsmu mal-Borsa. 

(xii) Ghandu jinzamm mill-General Manager R egistru ta' 
membri uta' rapprezentanti akkeditati flimkien rna' 1-indirizzi registrati 
taghhom li jkun miftuh ghal kull spezzjon kemm mill-membri u mill­
pubbliku matul is-sighat n0rmali tax-xoghol. 

(xiii) (a) Me mbru li jixtieq jirrizcnja s-shubija tieghu gha ndu 
jaghmel dan bil-miktub lili-Kuns ill li ghandu minnufih iwahhal 
avviz dwar dan mal-post fejn soltu jitwahhlu avvizi fil-bini tal­
Borsa. 

(b) Kull stockbroker, maghdud dak il-membru li jkollu hsieb 
jirrize nja, ghandu sa da k iz-zmien li jista' jigi stabbilit fil-ligijiet 
s_ussidjarji , jinforma lill-Kunsill dwar kull debitu, obbligazzjoni jew 
irbit ie hor pe ndenti tal-me mbru li jkollu hsieb li jirrizenja u dwar 
kull negozjar u transazzjonijie t pe ndenti li dwarhom jista' jkollu 
interess f'dak li ghandu x'jaqsam rna' 1-attivitajiet tieghu bhala 
membru tal-Borsa. Dak 1-avvi:l ghandu jibqa' mwahhal gha l dak iz­
zmie n li jista' jigi stabbilit fil-ligijiet sussidjarji. 

(c) Minkejja r-rizenja tieghu stockbroker ghandu jibqa' 
responsabbli ghal kull o bbligazzjoni u passiv tieghu taht dan 1-Att 
sakemm il-Kunsill rna jkunx helsu minnhom.bil-miktub. 

. ~xi_v) . K~~l min ikun irrizenja s-shubija tieghu jista' jerga' japplika 
mlll-gd.'?. btex_Jtddahhallura; dik 1-applikazzjoni mill-gdid tkun suggetta 
meta t1~1 . prezentata ghall-kondizzjonijiet applikabbli ghas-shubija ta' 
me m? n godda ._ Ebda applikazzjoni bhal dik rna tigi kkunsidrata mill­
Kunstll qabell-tskadenza ta' sena mid-data tar-rizenja. 



4. Proeedura Dixxiplinarja 

(i) (a) Ikun id-dmir tai-Kunsill li jwettaq fis-sehh 1-Istatut u 1-
ligijiet sussidjarji u li jassigura ruhu li jkun hemm konformita 
maghhom mill-membri . 

(b) Kull membru tai-Kunsillli direttament jew indirettament 
ikollu x'jaqsam rna' xi li aga li tkun qeghda ti gi diskussa mill-Kunsill 
gliandu jirtira mis-seduta tai-Kunsill meta dik il-liaga tkun qieglida 
tigi diskussa jew deciza u f'dak il-kaz ghal kull fini u raguni 1-Kunsill 
ikun maglimul mill-membri 1-ohra kollha. 

(c) Id-deCizjoni dwar jekk membru tai-Kunsill ikollux 
x'jaqsam direttament jew indirettamcnt f'xi haga bhal dik, gliandha 
tkun esklussivament dik tal-membri 1-ohra tal- Kunsill b'eskluzjoni 
ta' dak il-membru. 

(ii) Meta 1-Kunsill jistabbi lixxi li membru: 

(a) jkun naqas li jikkonforma ruhu rna' 1-Istatut jew mai­
Ligijiet Sussidjarji; jew 

(b) jkun naqas li jikkonforma ruhu rna xt decizjoni tai­
Kunsill ; jew 

(c) rna jkunx agixxa b'mod sewwa u xieraq b'detriment tai­
Borsa, tal-me mbri taghha jew tal-pubbliku in generali; jew 

(d) jkun gie ggudikat fallut; jew 

(e) jkun instab hati ta' xi reat li ghandu x'jaqsam mal-fiducja 
pubblika; jew 

(f) jkun gic interdctt jc~ inabilit ; 

ii-Kunsi ll ghandujaqtagh ha licma azzjoni (maghduJa 1-tkccctja. is­
sospensjoni , jew 1-immul tar) huwa ghand u jic hu dwar dak il­
membru . 

(i ii ) (a) Rii:oluzzjoni skond il-paragrafu (ii ) ta· dan 1-Aniknlu li 
tkun dwar it-tkeccija, i ~-~o~pensjoni jew 1-immultar w· mcmhru 
tenhtieg 1-appogg ta' mhux inqas minn i:cwg-te rzi ta l-ml'mbri 
prc:lcnti fil -l aqgha. 

(b) I s-~ospcnsjoni tas-shubija ghandha tl...un ghat Jat... il­
perijodu li ma jkunx ta' izjed minn sena b'dan illi din i<.,-so~pcnsjlmi 
tkun tista' tiggedded ghal raguni tajba u sufficjenti li !-Tribunal. fuq 
talha tai-Kunsill wara li jkun sema ' lill -mc mhru -.,o~pt7. ji :-. ta ' jqis 
\icrqa fiC-cirkostanzi tal-ka7. M<Hul Jak il-pcri1odut a· sospcnsjo ni 
1-mcmhru SOSJ1iZ rn a ghandux ikompli ~C jJl'f bl-attivita ta ' 
\Wc/..hroker. Avvii. tat -tkcn:·i ja ll'\\ t,t._, ·..,mpl'lh llllll Ia · mcmbru 
ghandha minnufih titwahhalnt.tl p<hl lqn -..,lllu Jll\\ahh lu avvii i fil­
htnt tai-Ror-.,;t. 
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Twettiq ta· 
1- lstatut u 
Ligijiet 
su~\IJjari• 

P1cn1 ghal 
mm JOnqoo, 
li J•~k.mforma 
ruhu rna· 1-htatut 
U mal· li!!IJICI 
Su,,J<.JjarJI . 

Proc,•t.lura 
t.ll\ '•rhnarp 



Rapprei.cn:anti 
akkrediditati. 

Dritt ta' smigh. 

ld-dcci:lJoni 
tkun finali. 

Kunsill. 

Chairman. 

Membn fii­
Kunsill . 

(c) Meta stockbroker ikun irrizenja, tkecca jew gie ggudikat 
fallut jew instab hati ta' reat li ghandu x'jaqsam mal-fiducja 
pubblika , jew fil-kai: li jkun gie interdett jew inabilit, u rna jkunx 
jista' jhallas il-passiv tieghu li jkollu rna ' membri shab ohra jew mal­
Borsa , il-Kunsill ikollu s-setgha li ji:omm jew jirrikjama l­
obbligazzjoni li tkun giet depoi:itata skond is-subparagrafu (f) tal­
paragrafu (iii) tal-Artikolu 3 ta' dan 1-lstatut u li jghaddi dawk il­
flus jew ammonti ohra li johorgu minn dik 1-obbligazzjoni f'dik ir­
rii:e rva jew kont iehor li 1-Kunsill iqis xieraq u li jui:a dawk il-flus 
kollha jew parti minnhom sabiex jillikwida 1-passiv ta' dak il­
membru fil-konfront ta' me mbri shab ohrajn jew tal-Borsa, 
maghduda kull multa mwannla bis-sanha ta l-paragrafu (ii) ta' dan 1-
Artikolu u kull rna jibqa' i:ejjed, jekk jibqa', ghandu jingnata lura 
lill-membru. 

(iv) ld-dispoi:izzjonijiet tal-pa ragrafu (ii) ta' dan 1-Artikolu 
ghandhom japplikaw mutatis mutandis ghar-rappre:lentanti akkreditati, 
u f'kull kai: bhal dak ii-Kunsill jista' jiehu kull azzjo ni msemmija fl­
imsemmi paragrafu dwar il-membru u r-rapprei:entant akkreditat 
tieghu u f'kull kai: bhal dak il-Kunsill jista' jistabbilixxi li dik il-persuna 
rna ghandhiex tagixxi ta' rapprei:entant akkreditat ghal xi membru ie hor 
glial dak il-perijodu li tista ' tqis xie raq. 

(v) Membru jew rapprei:entant akkreditat , li 1-kondotta tieghu 
tkun qieghda tigi investigata mill- Kunsill , ghandu jinghata 1-
opportunita li jinstema' jitke llem mill-Kunsill b'difiza tieghu nnifsu. 

(vi) Id-decizjoni li tittiehed mill-Kunsill skond dan l-Artikolu 
tkun wahda finali. 

5. Kunsill 

(i) 11-Kunsill imwaqqaf bis-sahha ta' 1-artikolu 4 ta' 1-Att ghandu 
jintghamel sko nd il-paragrafi li gejjin ta ' dan 1-Artikolu . 

(ii) ll-Ministru jahtar wiehed mill-membri tal-Kunsill biex ikun 
Cha'irman. 

(iii) Il-K~nsill jintghamel mill-membri li gejjin : 

(a) membru nomina t mill-Bank Centrali minn fost 1-ufficja li 
anzjani tieghu ; 

. C?) erba' memb~i li jinhatru mill-Ministru minn fost persuni 
h , m1~h~bb?. fl-esperJ~n~a. taghho~ f'attivitajiet kummercjali, 
fin_a~zJarJ! , f x1 profeSSJOm Jew studju akkademiku , fi l-fehm a tal­
Mmlstru jkunu xierqa sabiex he kk jinhatru; u 

. (c) tliet_ membri ohra li jigu e letti ta ' kull sena mill-membri 
tal-Borsa u mmn fosthom stcss: 

. l~da _sa dak ii:-~mien li __ I-Ministru jista' jistabbilixxi b'avviz 
?awk It-th~t membn 1-ohra Jmhatru mill-Ministru minn persuni l' 
Jkollhom 1!-kwalifiki stipul ati fis-subparagrafu (b) ta ' dan - ~~ 
paragrafu. I 
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(iv) B'zieda mal-membri msemmija qabel ii-Kunsill jista' jaghiel Membri 
mhux iktar minn zewg persuni ohra sabiex ikunu membri tal-Kunsill kif maghzulin . 

jista' jidhirlu spedjenti. 

(v) 11-Kunsill jeleggi wiehed mill-membri tieghu bhala ViCi Viti Chairman. 

Chairman u dan jaghmilha ta' chairman fin-nuqqas tac-Chairman. 

(vi) 11-membri tal-Kunsill ghandhom jibqghu fil-kariga ghal !.mien tal-kariga. 

perijodu ta' mhux iktar minn tliet snin hlief gttall-membri eletti li 
jibqghu fil-kariga ghal imien sena. 

(vii) 11-Kunsill ghandu jahtar General Manager li jkun General Manager. 

responsabbli ghat-tmexxija ta' kuljum tal-Borsa skond il-policy 
stabbilita mill-Kunsill. 

(viii) L-elezzjoni tal-membri eletti tal-Kunsill ghandha titmexxa Elezzjonijiet. 

kif gej: 

(a) 1-elezzjoni ghandha ssir b'vot sigriet flaqgha specjali li 
ssir skond rna hemm fis-subparagrafu (a) tal-paragrafu (iv) ta' 1-
Artikolu 6 ta' dan 1-Istatut; 

(b) stockbrokers licenzjati li huma eligibbli ghall-elezzjoni 
fil-Kunsill huma dawk li isimhom jidher fuq ir-registru tal-membri 
fdata mhux inqas minn tletin jum qabel id-data tal-laqgha specjali 
li fiha jkollha ssir 1-elezzjoni tal-membri tal-Kunsill u li rna 
temmewx milli jkunu stockbrokers licenzjati fil-jum meta ssir dik il­
laqgha; 

(c) nominazzjonijiet ta' kandidati ghall-elezzjoni fii-Kunsill 
ghandhom isiru bil-miktub u juru bic-car x'ikun jismu stockbroker 
propost ghall-elezzjoni u jkunu ffirmati mill-inqas minn iewg 
stockbrokers licenzjati ohrajn li jkunu jahdmu I-Borsa, li jiffirmaw 
bhala proponent u sekondant , u liema nominazzjonijiet jigu 
kontrosenjati fuq wara minn min ikun qieghed jigi nominat. 11-
formoli ta ' nominazzjoni debitament mimlijin ghandhom jigu 
konsenjati Iill-General Manager fil-bini tal-Borsa mhux inqas minn 
tletin jum qabel id-data tal-laqgha. ll-General Manager ghandu 
jiehu hsieb li isem kull stockbroker liCenzjat propost ghall-elezzjoni 
fil-Kunsill u isem il-proponenti u s-sekondanti taghhom ghandhom 
jitwahhlu mal-post fejn soltu jitwahhlu 1-avvii:i fil-bini tal-Borsa. 

(ix) Persuna rna tibqax iktar membru tal-Kunsill fdawn il-kai:i li Vakanzi . 
gejjin: 

(a) mar-riienja taghha li tinghata lill-Ministru bil-miktub; 

(b) jekk rna tibqax kwalifikata ghall-hatra , nomina jew 
elezzjoni (skond il-kai) bhala m~mbru tal-Kunsill; 

(c) fil-kaz li tigi ggudikata falluta jew tinstab hatja ta' reat li 
ghandu x'jaqsam mal -fiducja pubblika ; 

(d) fil -kai li tigi interdetta jew inabilita ; 
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(e) meta persuna tkun assenti b'mod mhux gustifikat minn 
laqghat tal-Kunsill ghal tliet darbiet konsekuttivi. 

lntercs~ pmonali . (x) Ebda membru tal-Kunsill rna ghandu jingiegh~l jitlaq .. il-
kariga tieghu minhabba biss li huwa jkun membru, direttur JeW uffiqal 
ta' xi kumpannija li tkun ghamlet xi kuntratt mal-Borsa jew xi xogho~ 
ghaliha, izda membru tal-Kunsill ghandu jirrivela kull interess personal~ 
tieghu f'kull transazzjoni jew kuntratt u rna jistax jivvota dwar :0 
kuntratt jew xoghol bhal dak. Membru tal-Kunsill li jikser .dan .11-
paragrafu jista' jitnehha b'ordni tal-Ministru u jkun responsabbh sabtex 
jikkompensa lill-Borsa ghal kull telf imgarrab bl-agir tieghu b'rizultat ta' 
dak 1-att. 

Tnelihija. (xi) Mal-grajja ta' xi haga msemmija fil-paragrafu (ix) ta' dan 1-
Artikolu, il-Kunsill ghandu jiddikjara s-siggu ta' dak il-membru 
vakanti. 

Vakanzi kazwali. (xii) Meta tigri xi vakanza fost il-membri eletti jew il-membri 1-
ohrajn tal-Kunsill , dik il-vakanza ghandha timtela' b 'hatra li ssir mill­
Ministru ta' stockbroker licenzjat li ghandu jibqa' fil-kariga sat-temm 
taz-zmien tal-kariga ta' dak il-membru li jkun inhatar biex jidhol 
minftoku. 

Votar. (xiii) kull membru tal-Kunsill ghandu jkollu vot wiehed biss 
f' laqgha tal-Kunsill, hlief it-Chairman u 1-Viti-Chairman fin-nuqqas 
tat-Chairman, li jkollu vot originali u casting vote. ld-detizjonijiet tal­
Kunsill ghandhom jittiehdu permezz ta' maggoranza sempliti sakemm 
rna jigix provdut mod iehor fl-Istatut. 

Rimune razzjoni. (xiv) It-Chairman u 1-membri tai-Kunsill ghandhom jithallsu dik 
ir-rimunerazzjoni li tista' tigi approvata mill-Ministru. 11-Kunsill ghandu 
jiddetiedi xi tkun ir-rimunerazzjoni tal-General Manager. 

lndenniz. (xv) Kull membru tal-Kunsill ghandu jigi indennizzat mill-Borsa 

Frekwcnza. 

Avvi:i. 

ghar-rigward ta' kull passiv , spejjez, telf u infieq li dwarhom kull 
membru tal-Kunsill jista' jidhol responsabbli dwar kull haga li ssir in 
bonafede minnu fit-twettiq ta' dmirijietu bhala membru tal-Kunsill: 

lzda ebda membru minn dawk rna ghandu jaccetta responsabbilita 
minghajr 1-awtorita tal-Kunsill. 

6. Laqghat tal-Kunsill 

(i) Il-laqghat tal-Kunsill ghandhom jinzammu f'dawk il-granet u 
f'dawk il-hinijiet u postijiet lit-Chairman jista' jistabbilixxi minn zmien 
ghat zmien b'dan illi 1-Kunsill ghandu jiltaqa' mill-inqas darba f'kull 
xahar kalendarju. 

, (ii) Gh~ndu jinghata avviz bil-miktub tal-jum, post, hin u agenda 
ta laqgha mill-General Manager til kull membru mill-inqas gimgha 
shiha bil-quddiem. 
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(iii) 11-quorum tai-Kunsill biex jibda jittratta )-agenda jkun ta' Quorum. 

names membri. Jekkjigri metajitlaqqa' 1-Kunsillli n-numru tal- membri 
tieghu prezenti ghal xi raguni rna jkunx bizzejjed biex jifforma quorum, 
il-laqgha ghandha tigi aggornata ghall-istess jum tal-gimgha ta' wara fl-
istess hin u post, jew dak il-jum, hin u post iehor Ii c-Chairman jista' 
jistabbilixxi. 

(iv) (a) Ghandha tinzamm laqgha specjali li tissejjah mill- Laqghat 

Kunsill ta' kull sena matul it-tieni nofs tax-xahar ta ' April. k- ~recj<lii. 
Chairman ghandu f'dik ii-Iaqgha jaghmel ir-rapport tieghu ghas-
sena kalendarja ta' qabe l u jissottometti 1-ko ntijiet verifikati tai-
Borsa ghall-approvazzjoni tal-laqgha. Stockbrokers JiCenzjati 
ghandhom jattendu ghal dik il-laqgha u jeleggu minn fosthom ir­
rapprezentanti taghhom fii-Kunsill, skond dan 1-Istatut. 

(b) Laqghat specjali ohrajn tal-Kunsill jistghu jissejhu mit ­
Chairman b'talba li ssirlu bil-miktub minn mill-inqas tliet membri 
tai-Kunsill u ghandhom isiru fi zmien gimgha minn me ta ssir dik it­
taiba. Ghandu jinghata avviz bil-miktub ta' laqgha specjali bhal 
dik, li fih jissemma ghaliex tkun qeghda titlaqqa', mill-General 
Manager Iii kull membru tai-Kunsill mill-inqas tnejn-u-sebghin 
siegha qabel il-jum stabbilit ghal dik ii-Iaqgha. 

( v) II-Kunsill ikollu s-setgha, sal vi d-dispoiizzjonijiet ta' 1-Istatut , Pn,c.:Jml.:nu 

li jistabbilixxi 1-laqghat tieghu stess u Ii jirregola 1-procedimenti tieghu 
innifsu. 

7. Finanzi 

(i) ll-fondi tai-Borsa ghandhom jinzammu f'dawk il-band li 1- Fondi. 

Kunsi ll jistabbilixxi minn zmien ghal zmien. Kull cheque mahrug 111 

akkont tal-Borsa ghamlu jigi ffirmat mill-General Manager u d ak il­
membru jew membri tai-Kunsillli l-is tess Kunsill jista' minn zmien ghal 
imien jistabbilixxi. 

(ii) ld-dhul u 1-proprjeta tai-Borsa gha ndhom jintuzaw Dhul 

unikament ghall-pro mozzjoni ta ' 1-oggettivi u fl-interess tal- Borsa hekk 
kif ii-Kunsill jista' jistabbilixxi . 

(iii) 11-Kunsill ghandu jiehu hsieb Ii jiniammu sew kotba tal- Kntt>~ 
kontijiet dwar : r.ti·K,,n,,,,,., 

(a) kull ammont ta' flus imdahhal u minfuq miii-Borsa u 1-
hwejjeg li dwarhom dak id-dhul u nfieq isir; 

(b) kull xiri u bejgh li jsir miii-Borsa : u 

(c) 1-atti v u 1-passiv tal-Borsa. 

(iv) Ghandhom jinzammu kotha taH,ontiji~t lkttaljati ~ahi~x 
dawn jaghtu vizjoni vera u cara ta"l-attivit ;ltai -Ror~a u ~a hicx ji~pjcgaw 
it-transazzjonijiet t:.tghh a. 

nllllllllltllll 

VltjllOI 

\ l.'r~• u 
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Lok fejn 
jinZ:!mmu 
1-Kontijiet. 

Matra ta' 
udituri. 

Rimunerazzjoni 
ta'l-Udituri. 

Twaqqif. 

Gllamla. 

(v) Il-kotba tal-kontijiet ghandhom jini:ammu fl_-Uffic~ju 
Registrat tal-Borsa u ghandhom ikunu dejjem miftuhin ghall-IspezzJOD 
tal-membri tal-Kunsill, u hekk kif il-Kunsill jista' minn i:mien ghal 
i:mien jistabbilixxi. 

(vi) L-udituri ghandhom jinhatru ta' kull sena mill-Kunsill matul 
il-Laqgha Specjali msejha skond is-subparagrafu (a) tas-subartikolu (iv) 
tal-Artikolu 6 ta' dan l-Istatut u b'dik ir-rimunerazzjoni li jiftiehem 
dwarha 1-Kunsill. 

(vii) L-udituri tal-Borsa ghandhom jedd jattendu kull l~qg~~ 
specjali u jirCievu kull avvii: ta' laqgha specjali, u kull komunikazzJom h 
ghandha x'taqsam rna' dik il-laqgha, li membru tal-Borsa jkollu jedd 
jirCievi, u li jinstemghu f'xi laqgha specjali li jattendu ghaliha dwar kull 
haga li tigi diskussa fil-laqgha sakemm din tkun ta' interess ghalihom 
bhala udituri. 

8. Fond ta' Kumpens 

(i) Il-Kunsill ghandu jistabbilixxi permezz ta' ligijiet sussidjarji 
Fond ta' Kumpens bil-ghan li jassigura s-sigurta ta' transazzjonijiet fil­
Borsa fil-kai: li xi membru jkollu diffikultajiet finanzjarji biex iwettaq 1-
<:>bbligazzjonijiet tieghu mal-pubbliku investitur. 

. (ii) Dak il-fond ikun regolat b'dak il-mod kif jista' jigi provdut 
b'ligijiet sussidjarji. 

G~anijiet u Ragunijiet 

L-Ghan ta' 1-Abbozz huwa sabiex jipprovdi ghat-twaqqif ta' Borsa fMalta , 
u ghall-kontroll tat-thaddim taghha. 
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37. Other Laws 

SCHEDULE 

THE STATUTE 

I . Applicability 

2. Interpretation and General Provisions 

3. Membership 

(i) Members 
(ii) Application 

{iii) Qualifications 
(iv) Notification 
(v) Consideration 

(vi) Voting 
(vii) Acceptance/Rejection 
(viii) Disclosure 

(ix) Rejected Applications 
(x) Registered Addresses 
(xi) Accredited Representative 
(xii) Members' Register 
(xiii) Resignation 
(xiv) Re-admission 

4. Disciplinary Procedure 

(i) Enforc.ement o.f t. he Statute and Bye-Law!, 
(ii) Penalties for fathng to comply with Statute and Bvc-Laws 
(iii) Disciplinary Procedure ' 
(iv) Accredited Repre.,cntatives 
(v) Defence Rights 
(vi) Decision Final 
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5. Council 

(i) Council 
(ii) Chairman 

(iii) Membership of the Council 
(iv) Co-opted Members 
(v) Deputy Chairman 

(vi) Term of Office 
(vii) General Manager 

(viii) Elections 
(ix) Vacancies 
(x) Personal Interest 

(xi) Removal 
(xii) Casual Vacancies 

( xiii) Voting 
(xiv) Remuneration 
(xv) Indemnity 

I 6. Council Meetings 

(i) Frequency 
(ii) Notice 

(iii) Quorum 
(iv) Special Meetings 
(v) Proceedings 

7. Finance 

(i) Funds 
(ii) Income 

(iii) Proper Books of Accounts 
(iv) True and fair view 
(v) Place where Accounts are kept 

(vi) Appointment of Auditors 
(vii) Rights of Auditors 

8. Compensation Fund 

(i) Establishment 
(ii) Constitution 
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Short title 
and 
commencement. 

Interpretation. 

Cap. l AA. 

A BILL 

entitled 

AN ACT to establish the Malta Stock Exchange and to regulate its 
functions, to provide for orderly trading to securities and to pro~ide 
for matters ancillary or incidental thereto or connected therewtth. 

BE IT ENACfED 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:-

PART I 

Preliminary 

I. This Act may be cited as the Malta Stock Exchange Act, 1990, 
and shall come into force on such date as the Minister of Finance may 
by notice in the Gazette appoint, and different dates may be so 
appointed for different provisions and different purposes of this Act. 

2. In this Act and in the Schedule thereto unless the context 
otherwise requires: 

"Borsa" means the place where the Exchange is establi.shed 
by the Council for the purpose of its business; 

"bye-laws" means the bye-laws made in terms of section 7 of 
this Act; 

"Central Bank" means the Central Bank of Malta ; 

"company" means a limited liability company, constituted 
and registered in Malta in accordance with the Commercial 
Partnerships Ordinance and which is not, in terms of the said 
Ordinance, a private company ~ 



"corporate body" means a corporatio n set up by any law in 
Malta; 

"council" means the Council of the Exchange established by 
section 4 of this Act ; 

·'E xchange" means the Malta Stock Exchange, established by 
section 3 of this Act ; 

"Financia l Year" means any period of twelve mo nths e nding 
on the 31st D ecember, provided that with regard to the fi rst 
Financial Year this shall be a period of not mo re than twenty fo ur 
months ending on the 31st December of the second year following 
the setting up of the Exchange; 

"Governor" means the Governor of the Centra l Bank; 

'·Individual connected with the company" means an individual 
who is e ither: 

(i) a directo r of that company o r a re lated company , o r 

(ii) who is an officer or employee of tha t company or 
re lated company, or 

(iii) occupies a position involving a business of 
professional re la tio nship between himself, his employer , or 
a company of which he is a director , and tha t company or 
re lated company, or 

(iv) a pub lic officer acquiring info rmatio n in an offi cial 
capacity; 

.. Insider Dealing·· means dea ling in securi ties o n the Stock 
Exchange o n the basis of unpublished, confidential, inside o r price­
sensitive info rmatio n acquired fro m any individ ual connected with 
the company to which the informati on refe rs, whether lawfully 
entitled to such info rmation or otherwise, irrespective o f how he 
came into possessio n of this in form atio n, and used by any person 
with the view to make a profit or take any o ther advantage; 

" Inspecto r" means an inspecto r appointed under sectio n 16 
of this Act ; 

" Members" means the members o f the Exchange in te rms o f 
section 6 of this Act ; 

" Ministe r" means the Ministe r responsible fo r finance; 

··orderly·· means the due executio n of transactio ns m 
accordance with the dealing rules and with pro pe r regard to 
equitable t reatment of users and participants in the marke t; 

.. Q uoted Company .. means a company whose securities have 
been admitted to dealing on the Exchange in accord ance with the 
listing requirements, as may be specified in the Bye-Laws; 

··Related company" in re latio n to a company. means any body 
corporate which is that company's subsidiary. associa ted o r ho lding 
company, o r a subsidia ry o r associate of th a t company's ho lding 
company; 

C .tOJ 
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"Securities" means shares, stocks. bonds, debentures and 
other like instruments denoting ownership of or creating or 
acknowledging indebtedness by a quoted company; 

"Special Inspector" means a special inspector appointed under 
sect ion 17 of this Act; 

"Statute" means the statute of the Exchange made in terms 
of section 7 of this Act; 

.. Stockbroker·· means an individual who is carrying out the 
functions of a broker for the purchase or sale of securities in terms 
of section 9 of this Act; 

'Trading" means the activity of buying and selling of 
securities: and 

"Tribunal" means the Tribunal established by section 20 of 
this Act. 

PART JI 

Constitution, Functions and Composition of the Exchange 

3. (I) There shall be a corporation to be called the Malta Stock 
Exchange for the purposes, and having the powers and functions as set 
o ut in this Act. 

(2) The Exchange '>hall be a body corporate having a distinct 
legal personality and shall be capable. subject to the provisions of this 
Act and of the Statute. of entering into contracts. acquiring. holding and 
disposing of any property for the purpose of its functions, of suing and 
being sued, and of doing all such things and en tering into all such 
transactions as arc incidental or conducive to the exercise or 
performance of its functions under this Act. 

(3) Subject to the provisions of this Act the Exchange shall 
have the sole and excl usive aut hority: 

(a~ to provide facilities for the purchase and sale of '>ecunlles; 

(b) to provide the place to be known as .. the Borsa .. which: 

(_i)_ '>hall be the cxclu<,ive place for the trading of 
secunt1es of quoted companie., and corporate hodico., ao., 111<.1\ hL· 
prescrihed in the Bye-Law.,: and -

(ii) shall he the place in which securitie., i!'-.:-.ued hv or 
guaranteed by the Government of Malta '>hall he traded i~. 

(4) ~he legal and judicial representation of the Exchange 
shall be vested 111 the Chairman of the Counci l 

1 
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4. (I) There shall be a Counci l of the Exchange for the Council. 

management and conduct of its business. 

(2) The Council shall consist of a Chairman and such other 
members of the Council who may be appointed, elected or co-opted as 
may be prescribed in the Statute. 

5. Without prejudice to any other power or function conferred on 
it by this Act or by any other law, the Council shall be responsible for 
and have the powers and function to-

(a) maintain the highest ethical standards in the conduct of 
business in the Exchange; 

(b) grant a listing on the Exchange in respect of stocks , 
shares and other securities and to promote and sustain an orderly, 
equitable, visible and liquid securities market ; 

(c) provide faciliti es for the purchase and sale of stocks, 
shares and other securities; 

(d) facilitate the flow of savings into productive enterprise in 
accordance with and in support of national policies; 

(e) encourage a wider spread of securities ownership; 

(f) keep under review the evolution of practices in the 
market; 

(g) regulate trading in the Exchange , to maintain discipline 
therein and in particular to investigate cases of alleged misconduct 
by any person trading in securities; 

(h) establish and maintain codes of conduct to be followed 
by members ; 

(i) ensure that the admission of licensed stockbrokers is 
consistent with this section and generally with the proper 
functioning of the Exchange; 

(j) ascertain that members operating on the Exchange are fit 
and proper persons for the purpose; 

(k) monitor trading and ascerta in that it is conducted in an 
orderly fashion; 

(I) ascertain that members have such financial support or 
guarantees as are necessary to maintain their financial integrity and 
that they make a proper settlement of transactions; 

(m) borrow any monie!l 1cquired for the purpose of the 
Exchange and to grant such security as may be required; 

Function~ 
of the Council. 
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(n) purchase, take o n lease or otherwise acquire a_ny 
property movable o r immovable which the Exchange may reqmre 
for any o f its purposes; 

(o) sell , manage, lease, hypothecate, dispose of, or 
othe rwise deal with a ll or any part of the property of the Exchange; 

(p) invest and deal with monies of the Exchange in such 
manner as it may fro m time to time determine; 

( q ) perform a ll o ther functio ns as are custo marily pe rformed 
by a Stock E xchange; and 

(r) do a ll such o the r things as may be necessary o r incidental 
fo r the proper pe rformance and functioning of the Exchange. 

6. The membership of the Exchange shall consist of Licensed 
Stockbro kers as provided fo r in the Sta tute. 

7. (1) Subject to the provisio ns of this Act, the Exchange sha ll 
be governed by the Statute as set o ut in the Schedule to this A ct . 

(2) Subject to the provisions of this Act and the Sta tute, the 
Council shall have the power to make such bye-laws no t inconsistent 
with the Act o r Statute as it may deem necessary fo r the p roper 
functio ning of the Exchange. A copy of such bye-laws sha ll be posted on 
the Notice Board o f the Bo rsa and another copy shall be kept in a book 
kept fo r the purpose by the Council , which hook sha ll be o pe n to 
inspection by the public at a ll reasonable times. 

8. ( 1) (a) T he Ministe r may by regu latio ns, o n the 
recommendation of the Council , and after consult atio n with the 
Central Bank , amend , substitute or revoke the First Sched ule to 
~his Act. For the purposes of this paragraph the Council sha ll make 
1ts recommendations through the Cent ral Bank which shall 
forthwith upo n the ir receipt transmit the same to the Ministe r. The 
Min~ster may re fe r back to the Coun cil any recom me nda tion so 
rece1ved for further consideration by it. 

. (b) Nothing in paragraph (a) of subsect io n ( I) of this 
sect1on shall preclude the Minister, afte r cons ultatio n with the 
Central Bank . from refe rring to the Coun cil ~uch matters 
concerning the ope ration o f the Exchange as he deems fit for its 
considera tion. 

(2) The Bye- Laws may be amended, ~ub~ ti tuted or revoked 
by t~e S:ouncil as it may deem fi t. A copy of ~uch ame nd ment. 
subst1tut1o n o r revocation shall be posted o n the Notice Board of the 
Bor~a and shall be. kept in the manner as i., provided for bye-law.., in '>Uh­

sectJo n .(2) of sect1on 7 of this Act. Such amendments . ..,uhstitution~ or 
revoca tio ns may not he retrospecti ve. 
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9. (1) No person sha ll act as a stockbroker in Malta unless he is Authorised 

in possession of a valid stockbroker's licence issued by the Council in persons to act 
. as stockbrokers. 

accordance wtth the Statute . 

(2) Any person who acts in con traventio n of the preceding 
subsection shall be guilty of an offence against thi s Act and shall on 
conviction be liable to a fine (multa) of five thousand liri or to a term of 
imprisonment not exceeding two years or to both such fine and 
imprisonment. 

10. The Council may suspend or revoke the licence granted to any Suspension and 
stockbroker: revoca tion of 

(a) if the holder is no longer a fit and proper person to carry 
on the stockbroking business; 

(b) if the holder has contravened any provtstons of this 
Act, the Statute or Bye-Laws or in purported compliance with any 
such provisions has furnished the Council false , inaccurate or 
misleading information; or 

(c) in any circumstances as may be provided for m the 
Statute. 

licence. 

11. A stockbroker shall report to the Exchange in such deta il , Trading outside 

within such time and in such manner as the Council may require any the Exchange. 

trading carried o ut by him outside the Exchange in securiti es which are 
not quoted. 

12. (1) The members of the Council , the officers and other staff Confidentiality 

of the Exchange and licensed stockbrokers shall deal with all documents of Exchange 

d th · f · 1 · h E h d 1· h · h mformatJOn. an o er m ormation re atmg tot e xc ange or to ea mgs t erewtt 
or therein, or otherwise coming to their not1ce and no t yet officially 
divulged , and all matters and things related to such documents and 
information as secret and confidential. 

(2) The members of the Council, the officers and other staff 
of the Exchange and licensed stockbrokers are prohibited from using 
such documents and informatio n and all other matte rs which in 
accordance with subsection (1) of this section they are to deal with as 
secret and confidential and which comes to their knowledge by virtue of 
their position , in order to secure any advantage for themselves or for 
any third parties whether such third parties a re connected or not with 
the securities marke t. 

(3) Any person who acts in contravention of subsections (I) 
and (2) of this section shall be guil ty of an offence against this Act, and 
shall on conviction be liable to a fine (multa) offive thousand liri or to a 
~erm_of imprisonment not exceeding two years or to both such fine and 
tmpnsonment. 

(4) Any person other than those mentioned in subsections 
~1) and (2) of this sectio n, who acquires any documents or any other 
mformation to which the said subsections relate and who uses such 
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documents or information, with intent to secure advantage either for 
himself or any other person, shall be guilty of an offence against this Act 
and shall on conviction be liable to the same penalty established for an 
offence against the provisions of subsection (3) of this section. 

13. (1) An agreement made by or through a person carrying on 
stockbroking activities in contravention of section 9 of this Act , sha~l.be 
unenforceable, and any person who buys or sells quoted secunt1~s 
through a person who is not a licensed stockbroker in te rms of the.saJd 
section shall be entitled to recove r any money or o ther property pa1~ or 
transferred by him under the agreement , together with compensatiOn 
from the stockbroker or otherwise in accordance with the Statute for 
any loss sustained by him as a result of having paid such money or 
transferred such property. 

(2) The recovery of any money or other property or 1 
compensation as referred to in subsection (I) of this section shall be 
effected in such manner as the parties may agree or as the Tribunal may, 
on the application of any such party , determine. 

(3) Notwithstanding the provisions of subsection ( 1) of this 
section , and without prejudice to any right for the payment of 
compensation in accordance with this section , the Tribunal may on the 
application of any party who had acted in good faith, uphold an 
agreement as is re ferred to in subsectio n ( 1) of this sectio n if it is satisfied 
that it is just and equitable for the agreement to be so uphe ld o n the 
grounds that any party thereto, other than the unlicensed stockbroker, 
acted in good faith : 

Provided that in the assessment of any compensatio n tha t may 
be payable in accordance with this section the Tribunal sha ll take into 
account the fact that the agreement has been so enforced. 

(4) Where in accordance with the provisions o f this section 
the Tribunal on the appl!cati on o f any party determines that any 
agreement should be unenforceable and the property to which the 
agreement refers has been lawfully transferred to a third party .. the 
Tribunal shall determine the value of the property so transferred and 
order that the party who would have been entitled to recove r such 
property shall be paid a sum equi valent to the value so determined in 
li eu of the recovery of the sa id property. 

14. The Tribunal may .. upon an application by the Council .. where 
it is satisfied that any person is acting o r is about to act in contrave ntion 
of this Act, t~e St~tute o~ any bye-laws that may be applicable, give such 
o rders and.dtrccttves as tt may deem necessa ry to ..,top or prevent such 
contraventiOn ; and any person who acts in contravention of anv such 
orde: ~ha ll b~ guilty o f an offence again'>t thi .., Act and sh~lll nn 
convJctton be !table to a fine (mulw) of two tholl',anJ liri . 

mto the affair' 
of an~ imhvu.Jual 
traduig nn the 

15. Nothing in this Act shall authorise the Minister or the Central 
Bank to enquire or cause an enquiry to be matk in to the affairs of anv 
individual stockb.rokcr or pc r'>on trading on the I· xchange exce pt forth~ 
purpose of ensunng compllancl' w1th thL· p1 m "'lllll.., of this Act. 

I x <.·h .tn~.: 



16. (1) Without prejudice to the provisions of section 15 of this 
Act, the Governor may, and when so directed by the Minister shall, 
appoint inspectors to examine the affairs of the Exchange and its 
members from time to time under conditions of secrecy. Inspectors shall 
make a report of any inspection carried out by them and shall refer 
therein to the operations of the Exchange and its members, the 
observance of the provisions of this Act, the Statute and Bye-Laws and 
on any other matter that such inspectors may deem to be relevant to the 
proper functioning of the Exchange and to the protection of the 
Exchange, its members, investors and the public in general, and to any 
other matter as the Governor may require to secure a sound securities 
market. 

(2) It shall be the duty of the members of the Council, 
members and staff of the Exchange and any other person involved in the 
operations of the Exchange to produce to an inspector all books and 
documents relevant to his inspection and to give the inspector all 
assistance in connection with such inspection which they are reasonably 
able to give. 

(3) If any officer or member of the staff of the Exchange shall 
fail to produce any book or document which it is his duty under this 
section so to produce, or refuses to answer any question which is put to 
him by an inspector with respect to the affairs of the Exchange, an 
inspector may by means of an application refer the matter to the 
Tribunal and the Tribunal may thereupon inquire into the case, and 
after hearing all the relevant evidence, and upon determining that such 
failure is not justified, shall order such officer or other member of the 
staff to produce such book or document. 

( 4) The Governor shall forward a copy of any report made by 
the inspector to the Council which shall give its observations thereon to 
the Governor within two weeks of the receipt by it of the said report. If 
on any matter raised in any report and after considering the 
observations of the Council the Governor is not satisfied with any 
matter respecting the operations of the Exchange to which the report 
refers or with such action taken by the Council to remedy any short­
coming, he shall make a report of the situation to the Minister together 
with such recommendations as he may consider necessary and the 
Minister may give the Council such directions which are not inconsistent 
with this Act or the Statute as he may deem to be appropriate. 
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17. (1) If it results to the Minister from any report made by the Investigations 

Governor in accordance with subsection ( 4) of section 16, that there are into insider 

circumstances to suggest insider dealing, he may appoint one or more dealmg. 

special inspectors to carry out such investigations as he may deem to be 
necessary to establish whether or not any insider dealing has occured, is 
occuring or is likely in the circumstances to occur, and to report the 
result of their investigations to him. 

(2) In appointing any special inspector under this section the 
Minister may direct that the investigation shall be carried out within 
such time and shall be confined to such specific or general matters as the 
Minister may deem fit. 
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(3) Any special inspector may require any person who in his 
opinion is or may be able to give information concerning any suspected 
insider dealing: 

(a) to produce to him any documents in his possession or 
under his control relating to the suspected insider dealing; 

(b) to attend before him ; and 

(c) otherwise to give him all assistance in connection ~ith the 
investigation which that person is reasonably able to give; 

and it shall be the duty of that person to comply with that requirement. 

(4) A special inspector may put questions to any person he 
considers is or may be able to give information concerning any 
suspected insider dealing. 

(5) A special inspector shall make such interim reports to the 
Minister as the Minister may direct and on the conclusion of the 
investigation he shall make a final report to the Minister. 

(6) Nothing in this section shall preclude any person with 
respect to any question that may be put to him by a special inspector, 
from claiming any privilege that would be competent to a witness before 
a court of civil jurisdiction in respect of any information which is secret 
or confidential or in respect of any question the answer to which may 
incriminate such person , and where any special inspector disagrees that 
any such claim is justified, he may by application to the Commercial 
Court request such Court to determine upon such claim, and the said 
Court shall after hearing the person who has claimed such privilege and 
the special inspector de termine such question with urgency. No appeal 
shall lie from the determination of the Court. 

(7) Nothing in this section shall require a person licensed to 
carry on the business of banking under the Banking Act to disclose any 
information or produce any document relating to the affairs of an 
individual customer, unless upon the application of a special inspector 
the Court of Appeal is satisfied that, notwithstanding the provisions of 
such Act , the disclosure or production is necessary and should be 
reasonably allowed for the purposes of the investigation. 

18. (l) Anypersonwho: 

(a) unlawfully refuses to comply with any request under 
section 17 of this Act; or 

_(b)_ unlawfully refuses to answer any question put to him by a 
spec1al mspector appointed under that section with respect to any 
matter relevant to his investigations: 

s~all be gui_lty of an offence against this Act and shall on convict ion be 
hable to a fme (multa) of not more than two thousand liri. 

. . (2) Without prejudice to the provisi :>ns of subsection ( 1) of 
thiS sectiOn where a licensed stockbroker unlawfully refuses to compl) 



with any request under section 17 of this Act, or unlawfully refuses to 
answer any question put to him by a special inspector appointed under 
that section with respect to any matter relevant to his investigation , the 
special inspector shall make a report thereon to the Tribunal and the 
Tribunal shall after hearing the special inspector, the stockbroker and 
any relevant witness that may be produced by them , determine whether 
the facts adduced by the special inspector against the stockbroker 
subsist, and where the Tribunal finds against the stockbroker it may 
through the Council serve notice upon such stockbroker: 

(a) cancelling any licence issued by the Council forthwith or 
after such period as il deems fit; 

(b) restricting the said licence to the performance of 
contracts entered into before such time as may be specified in the 
notice; 

(c) prohibiting him from entering into transactions of a 
specified kind or entering into such transactions only in specified 
circumstances or to a specified extent as may be determined by the 
Tribunal; 

(d) prohibiting him from soliciting business from specified 
persons or persons of a specified class or from all persons. 

(3) The period mentioned in paragraph (a) of subsection (2) 
of this section shall be such period as appears to the Tribunal reasonable 
to enable the person on whom the notice is served to complete the 
performance of any contracts entered into before the notice comes into 
force and to terminate such of them as are of a continuing nature. 

( 4) A person shall not be considered for the purposes of sub­
section (2) of this section as having a reasonable excuse for refusing to 
comply with a request or answer a question in a case where the 
suspected insider dealing being investigated relates to dealing by him on 
the instructions of, or for the account of, another person, by reason that 
at the time of the refusal: 

(a) he did not know the identity of that other person; or 

(b) he was subject to the law of a country or territory outside 
Malta which prohibited him from disclosing information relating to 
the dealing without the consent of that other person. 

(5) A notice served on a person under subsection (2) of this 
section, may be revoked in part or in full at any time by the Tribunal if it 
is satisfied that the stockbroker has agreed to comply with the relevant 
request or answer the relevant question. 

. (6) If it appears to the Tribunal that a person on whom a 
not1ce under subsection (2) of this section is served or revoked, is an 
accredited repre~entative in terms of the Statute, such notice or 
revocation shall be deemed to have been served on or revoked in respect 
of the licensed stockbroker. 

c 411 
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19. (1) Any p~rson who is a party to insider dealing shall be 
guilty of an offence and shall on conviction be liable to a fine (multa) of 
five thousand liri or to imprisonment for a term not exceeding two years 
or to both such fine and imprisonment. 

(2) Where from a special inspector 's final report it results 
that an offence of insider dealing has been committed the Minister shall 
refer and transmit a copy of the report to the Commissioner of Police. 

(3) A person found guilty of insider dealing shall ~lso be 
liable to pay to such persons as may be determined by the Tnbunal, 
compensation in an amount to be fixed by the Tribunal on the 
application of any person who, in a transaction for the purchase or sale 
of securities entered into with the offender or with a person acting for or 
on the offender's behalf, suffers loss . In determining such compensation 
the Tribunal shall , among other things, consider the loss sustained by 
that applicant by reason of the difference between the price for which 
the securities were transferred in that transaction and the prices at which 
they would have been transferred had the confidential information also 
been known to the applicant. 

(4) An action under this section for the recovery of a loss 
referred to in subsection (3) shall be barred by the lapse of two years 
from the date on which the judgement in which the person liable to pay 
compensation has been found guilty shall have become res judicata . 

(5) The right to claim compensation under this section shall 
not prejudice , and shall be in addition to the right of any person to claim 
damages under any other law. 

PART III 

The Malta Stock Exchange Tribunal 

20. ( I) There sha ll be a Tribuna l to be known as "The Malta 
Stock Exchange Trihunal" in thi~ Act referred to a~ "The Tribuna l'" . 
havi ng the functio n-, and power~ assigned to it hy thb Act. 

(2) The Tribunal shall con-,i~t of a C hairman and two o ther 
mc mhe r'> . 

. . (~) --r:hc (_'hair~a_n a nd mcmher~ sha ll he appointed by the 
Mtnl,~er who tn h1.., opm1on po..,-,e-,s the ncce ... ~arv ex pertise and 
expenence to deal with the case~ tha t may he referred io th e Tribunal. 

(-l) The C hairm an ~hall he an advocate \\i th a minimum nf 
twe lve year ... legal practice . 

. .. (5) The Chai_rman and ot her member' of the Tribunal ,hall 
ho t<.! ot~1c~ ll_lr 'uc~1 pcno~l being of nnt k·....., than three \Car~ a-, m ; t\ he 
tlct<.:rmtnl:d 111 thc1r .tppo•n tmc nt and cannot he remm-cd durinu tlw ir 



term of office except on grounds of proved inability to pe rform the 
funct ions of the ir office whethe r arising from infirmity of body or mind 
or any o the r cause, o r proved misbehaviour. 
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21. (I) The C hairman a nd other me mbers o f the Trib unal shall Remune ration o f 

receive such remuneratio n as may be determ ined in the ir instrume nt of mcmhmof thc 
. Tnhumll. 

appotntme nt. 

(2) The re muneration referred to in subsectio n ( I ) o f this 
section shall no t be alte red during the tenure of offi ce of a membe r by 
whom it is receivable, except for such changes as may from time to time 
be req uired to preserve a t a ll times during the tenure of the a ppointme nt 
the proportio n of the remuneration to the sala ry of a Judge of the 
Superio r Courts, as e xisted on the date of the appointme nt . 

22. The Tribunal shall have the power to summon witnesses a nd Power.,. 

to administe r the oath thereto, and to appo int any expe rt o r experts as it 
may deem necessary fo r the determinatio n of the case befo re it. 

23. The Tribunal sha ll deal with any matter be fo re it as e xpe di- Trihunalto 

tiously as possible and sha ll give its decision witho ut delay. deal w.i t.h ca~cs 
cxpcdl t iOU~Iy. 

24. Subject to the rules of Natura l Justice , the Tribuna l shall Procedure~ . 
regulate its own procedure. 

25. The Tribuna l shall hold its sittings in public unless having Sitting.·-to be 

regard to the na ture of the matter before it, it deems it fit a nd proper to held in puhl ic. 

conduct the proceedings o r pa rt thereof in private; in any such case the 
decision of the Tribuna l shall a lways be delivered in public. 

26. (I) The Tribuna l shall have the function to dete rmine all Function., of 

matters as may be referred to it under sections 13, 14, 16, 18, and 19 of thcTrihunal. 
thi-; Act. 

(2) Witho ut prejud ice to the provisio ns of subsectio n ( I) 
hereof. the Tribunal sha ll a lso have the function to conside r e ithe r of its 
own motion o r o therwise o n repo rts made to it by a ny person o r upon a 
request to that e ffect by the Minister. the Central Ba nk, o r the Council . 
alleged or suspected irregular p ractices in Exchange dealings and where 
the Tribunal dete rmines that there are sufficient gro unds fo r holding an 
investigation. to investigate any such allegation o r suspicio n a nd to ta ke 
whatever action it deems fit and proper. 

PA RT IV 

Financial Provisions 

27. ( I) A sum no t exceeding five hund red thousand liri . which Capital and 

amount shall const itute the initial capital of the Exchange. sha ll be paid Financial 
b h Pro\ 1\IOn. 

Y t e Governme nt to the Excha nge out of the Consolida ted Fund. and 
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this without further appropri 1tion other than this Act, by warrant under 
the hand of the Ministe r authorising the Accountant General to make 
such payment: 

Provided that only an amount of two hundred thousand liri 
shall become payable on the coming into force of this Act and the 
balance shall be pa id as and when required by the Exchange. 

(2) The Exchange shall endeavour to meet all expenses in 
connection with its operations through the income accruing to it and for 
this purpose the Council may by means of bye-laws impose such fees and 
charges. including fees for membership and listing of companies. as it 
deems fit. 

(3) For the purpose of carrying out any of its functions under 
this Act. the Council may with the approval in writ ing of the Minister 
given after consultation with the Central Bank. borrow or raise money 
in such manner . from such person. body or authority. and under such 
terms and conditions as the Minister . after consultatio n as aforesaid. 
may in writing approve. 

(4) The Minister may. after consultation with the Central 
Bank . make advances to the Council of such sums as he may agree to be 
required by the Council for carrying out any of its functions under this 
Act. which advances are to be repaid by the Council on such terms and 
conditions as he may. a fte r consultation as aforesaid. deem appropriate. 

Annual accounts. 28. (I) The Council shall a~ soon as possible but not late r than 

Non apphcab1li1y 
of Rcgula11on 13 
of Commercial 
Panner\ hip.. 
Ordinance. 
Cap lf>X 

four ( 4) months after the closing of each financial year of the Exchange 
transmit to the Minister through the Centra l Bank a copy of the Annual 
Audited Accounts and th L' Annual Report on the act ivities of the 
Exchange and shall pub lish such accounts and report in at least two daily 
newspapers within one month thereafter. 

. (2) . The Accounts of the Exchange shall be audited by 
aud1tors appo mted by the Council with the approval of the Minister. 

(3) All profits realised by the Exchange shall be put to a 
reserve fund which shall he used for such purposes as the Council mav 
deem to be required to meet the objects of the Exchange. including the 
repayment of any liabilities. 

PART V 

Miscellaneous 

29. _Regula~ion 13 of the First Schedule to the Commercial 
Pa rtne~\hlp'> Ordmance ~ha ll not apply with regard to the transfer of 
\ hares 10 quoted companH!\. 
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30. (I) The Minister shall have the power to suspend Tcmpor.ary 

temporarily the trading in securities on the Exchange. if in his opinion. suspcn~lon of 

h d I . f b . . b . d . l"k I b operations. t e or er y transaction o usmess 1s emg prevente . or 1s 1 e y to e 
prevented because of the occurrence of: 

(a) any emergency or natural disaster; 

(b) any economic, financial or political crimes; or 

(c) any other event which disrupts trading. 

(2) In the exercise of his powers under subsection (I) of this 
section the Minister shall where practicable consult with the Council 
which shall give the Minister such assistance as may be appropriate. 

(3) The Minister may not suspend trading for a period 
exceeding fifteen consecutive days at any one time. or for more than 
fifteen consecutive days in any period of three months unless authorised 
to do so by resolution of the House . 

(4) The Council may recommend to the Minister the 
temporary suspension of trading if it is of the opinion that the orderly 
transaction of business of the Exchange is being disrupted because of the 
occurrence referred to in paragraph (a) of subsection (I) of this section 
or because of any economic or financial occurrence which in the opinion 
of the Council merits such closure . 

(5) The Council may order that for such time as it may 
determine no trading of any kind may be transacted in one or more 
specified securities of quoted companies if it has reasons to believe that 
this would be in the interest of the Exchange. the public or investors 
generally: 

Provided that a temporary suspension may not be of a period 
of more than thirty consecutive days at any one time or more than thirty 
consecutive days in a period of three months unless the Minister in 
consultation with the Central Bank approves such temporary 
suspension . 

(6) No transaction may be executed at any time in the event 
of the temporary suspension of trading under this section. Any 
transaction so executed in contravention of this subsection sha ll be 
mvalid . 

31. (I) Notwithstanding anything contained in the I nco me Tax 
Act (hereinafter in this subsection referred to as .. the Act"). or in any 
enactment replacing the said Act where a company acquires the status of 
i1 quoted company. the rate of income tax chargeable on the gains or 
profits arising to it shall be reduced in respect of the said gains or profits 
so arising in the year in which it acquires the status of a quoted company 
<md in the \UO\equent two year\ a" follows: 

- hy two percentage point\ if ~OC~ or more hut less than ~()f',f 
of it\ i\\ued voting share capital i-, offered to the public as a li-,tcd 
sccuritv: 

Exemption~ from 
income tax 
and duty on 
document\. 

Cap 12J 
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- hy :LS percentage points if30%- or more hut les~ than 40~o of 
its is~ued voting share capital is o ffered to the puhhc as a hsted 
security: ~ · -

~by five percentage points if 40°k or more of i~s issued vot ing 
share capital is offered to the public as a listed secunty: 

Provided that any of the pe rcentage points reduction ~is~ed 
ahove shall be applicable on the issue of new shares or where extstmg 
shares within the percentage proportion sta ted are actually off~red for 
sale to the public hy the existing shareholde rs and shall be effec~tve from 
the tax year in which the new shares or exist ing shares are tssued as 
aforesaid: 

Provided further that the reduction in the rate of tax shall apply 
only in respect of a quoted company which has been so quoted within 
five vear~ from the date this Act comes into fo rce hut the Ministe r may. 
if he-deems it to he in the public interest. ex tend this period to 10 year~ 
bv notice in the (la;ctte: 

Provided further that any one company may not benefit more I 
than once in the "aid period of five or ten vcar'> a-; the case may he hut the 
pcrccnta!,!e pninh reduction in tax as af<;re~aid can increase depcndi~g . 
on the percentage of i..,~ued voting share capital offered to the puh hc 
within the three year'> from date the company acquired the status of a 
quoted company a~ aforesaid. 

(2) Notwithstanding anvthing contained in the Duty o n 
Document~ Act. 19XI. no duty sha(l he payable in accordance with th at 
Act in respect of any instrument whe reby any securities of a q uoted 
company is transferred . 

32. Section 55 of the Central Bank o f Malta Act ~hall no t apply in 
re~pect of any offer for ... ale or suh~cription to the p ublic of any share~. 
stocks . debentures. debenture "tock. bo nds or othe r participa tions 
which are listed by the E:~change. 

. 33. (I) No person '>hall again'>! payment or othe r con..,ideration. 
wtthout a licence of the Central Bank offer or give ad vice . as..,is ta nce or 
'>Upport in an~ form or in any way to any othe~r per'>on in rega rd to the 
purchase. ' ale. requi..,ition . transfer or ho ldin g of a nv "hares. s toc k .... 
debenture ... . dcbentun: '>lock. bond~ or othe r r: trticip<itio n ... whe ther in 
or <~fa com pan~ <~r othen' i~e. anti whethe r '>uch com pan~ i.., registered 
or mcorporated 111 or out..,ide Malta. or o ffe r o r gi\L' '>ttch ad vice. 
a ... si..,tance or "upport in regard to am o thcr fi na nc-ial invc ..,tme n t or 
im e ... tment bu..,ines" · 

. (2) In con..,ide rinl! an~ applica tion lor a llccnce a!'> i" refe rred 
to tn_paragrap_h (a) ot thi" ..,uhsectio n the Ce ntra l Ba n!.. mm rL·qui re the 
appltcant to gl\ e "uch proo t of hi" ahil i t~. qua lificrti on a n~l nperience 
lor the purpo ... e ol ... uch llcence "" th L' Ce ntral Ba n!.. 01 <1\ deL' tll fit. 

,. 



(3) The Central Bank may subject any such licence to such 
conditions as it may deem appropriate and the applicant shall be bound 
to observe such conditions. 

(4) The Central Bank may limit a licence to a determined 
period of time and any amend. suspend or revoke any such licence or 
any condition attached thereto as it may deem to be necessary. 

(5) The Central Bank shall not be bound to give reasons for 
refusing the grant of any licence. 

(6) Any person aggrieved by a decision of the Central Bank 
in connection with the grant of a licence under this section may appeal 
therefrom to the Ministe r within ten working days from the 
communication of the Central Bank's decision to him. The Minister 
shall before deciding on any such appeal hear the appellant and consult 

.../ the Central Bank. The decision of the Minister shall be final. 

(7) The provisions of this sectio n shall not apply to the 
Exchange , licensed stockbrokers and any person who in accordance 
with any law from time to time in force holds a valid licence to carry on 
the business of banking or insurance. 
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34. In pursuance of its duty to maintain orderly conditions in the Powers of the 

capital market the Central Bank may, without prejudice to any other Centra l Bank to 

d h I . h E h . demand power un er any ot er aw, reqmre t e xc ange to report to It on any inform<~tion 

transaction effected by licensed stockbrokers in listed and unlisted relative to 
securities . licensed 

35. In the exercise of its functions under section 33 of this Act , the 
Central Bank shall have access to, and the power to inspect , any books, 
accounts, and any other documentation under whatever form in the 
possession of any person to whom a licence under the said section has 
been given and any such person shall be bound to comply with any 
directive given by the Central Bank for this purpose. 

36. Any person who makes any act in contravention o f sub­
section (I) of section 33 of this Act o r who fails to comply with any 
condition imposed in a licence issued according to tha t section . o r fails to 
com ply with any directive tha t may be given to him in accordance with 
section 35 of this Act, shall be guilty of an offence against this Act, and 
shall on conviction be liable to a fine (multa) of not mo re than five 
thousand liri . . 

Stockbrokers. 

Powers o f 
the Central Bank 
re lative to 
financial 
consultants 
and advisers. 

Penalty for 
acting as 
financial 
consultant or 
adviser without 
a licence. 

37. The provisions of sections 33. 34. 35 and 36 shall not , unless so Other laws. 

expressly stated , derogate from any req uirement or from any liability 
under any other law. 
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SCHEDU LE 

(Section 7) 

THE STATUTE 

I. Applicability 

This Statute applies to "the Malta Stock Exchange" as established 
unde r section 3 of the Malta Stock Exchange Act, 1990. 

2. Interpretation and General Provisions 

(i) In this Statute unless the subject o r context othe rwise requires: 

" Accredited Representative" means an individual who has 
been authorised in writing by a member to represent him in respect 
of his activities in co nnectio n with the Exchange and fo r who m the 
me mber accepts full respo nsib ility and who has been duly accepted 
b y the Co unc il to act as such; and 

" The Act'' means the Malta Stock Exchange Act. 1990 . 

(ii) The officers of the Exchange shall be the Cl ta irman. the 
Deputy Cha irman and the G ene ral Manager of the Exchange . 

(iii) The Gene ra l Manager sha ll have such d uties as a re assigned 
to him by this Statute or the bye-laws and shall act unde r the general 
directio n of the Co uncil. 

3. Membership 

Member\. (i) The membe rship o f the Exchange shall consist of licensed 
stockbro kers. 

Application. ( ii) Every candid ate for admissio n to membe rship shall make an 
a pplicatio n fo r a licence in writing to the General Manage r. in such form 
as the Council may from time to time by bye-laws establish. 

Ouali hcation~ . (iii) No person sha ll be granted a licence to act as a stockb ro ker 
unless he : 

(a) is. in the opinio n o f the CounciL a fit and proper 1-'" ' "'vn 
to ho ld such a lice nce; 

(b) de posits such securi ty/indemni ty as the Counci l may tn 
the bye-laws establish: 

Pr~)Vided that the security/indemnity shall he esta blished in an 
amo unt whtch shall be eq ual to a ll stod.brokers. -.ohowcver that the 
Council may at any time alter the amo un t of the -.ecuritv/ indcmnitv a-., it 
may deem fit. giving when such amount i-. raised at iea-.,t thirtv- dav-., 
within which licensed stockbrokers -.hall have to comply; and - -

(c) possesses such other q ua lilicatinn-. as mav from time to 
time he established h:y hyc-l;m,. -
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(iv) On receipt of an application for a licence the Council shall fix Notification. 

a date on which it will consider such application and, at least six weeks 
prior to that date, the General Manager shall post a notice at the Borsa 
stating the name, address and other relevant details of the applicant, and 
giving the date, which shall not be less than 4 weeks after the date of 
posting of the notice by which any person may make written submissions 
to the Council with respect to such application. 

(v) Applications for a licence shall be considered by the Council Consideration. 

on the date fixed in accordance with paragraph (iv) hereof and 
subsequently at such other meeting of the Council as the Council may 
deem to be necessary. 

(vi) No person shall be granted a licence except by resolution of Voting. 

the Council supported by a majority of not less than two-thirds of those 
present and voting: 

Provided that no such resolution may be validly passed unless 
it is supported by at least five votes. 

(vii) The General Manager, on the direction of the Council Acceptance/ 
following such voting, shall in writing inform the applicant of the Rejection. 

decision of the Council with regard to his application. Upon the grant of 
such a licence by the Council the candidate shall become a member of 
the Exchange. 

(viii) The Council shall not be required to give reasons for its Disclosure. 
decision. 

. (ix) Following the rejection of an application for the grant of a Rejected 
hcence, the applicant may not again apply for a licence before the lapse Applications. 

of twelve calendar months from the date of such rejection. 

{x) Every person granted a licence as aforesaid shall furnish the Registered 
General Manager with a business address in Malta, not being a Post Addresses. 

Office Box number, to which all communications and correspondence 
shall be sent. Members shall notify the General Manager of any change 
of address. 

(xi) A member may appoint an accredited representative to carry Accredited . 
on trading on the Exchange and such member shall be responsible for Representattve. 

and be hound by all actions or omissions of such representative in his 
activities in connection with the Exchange. 

(xii) A register of members and accredited representatives Membm· 
together with their registered addresses shall be kept and maintained by Reg•~ter. 
the General Manager and shall be open to inspection by members and 
the public during normal business hours. 

(xiii) (a) A member wishing to resign his membership shall do Re~ignation. 
so in writing, to the Council which shall forthwith post a notice on 
the notice board at the Borsa. 
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Rc-atlmi\sion. 

Enforcement 
of the 
Statute and 
Bye-Laws. 

Penalties for 
failing to 
comply with 
the Statute 
and Bye-Laws. 

(b) All stockbrokers including the member intending to 
resign shall within such time as may be established in the bye-laws 
advise the Council of any outstanding debts, obligations, or 
commitments of the member intending to resign and of any 
outstanding dealings and transactions in which he may be 
concerned in connection with his activities as a member of the 
Exchange. Such notice shall remain posted for such time as may be 
determined in the bye-laws. 

(c) Notwithstanding his resignation a stockbroker shall 
retain all his obligations and liabilities under this Act unless the 
Council shall have discharged him in writing therefrom. 

(xiv) Any person who has resigned his membership may re-apply 
for admission~ such new application shall be subject to the conditions 
applicable to the admission of new members at the time of its filing. No 
such application will be considered by the Council before the lapse of 
one year from the date of resignation. 

4. Disciplinary Procedure 

(i) (a) It shall be the duty of the Council to enfurce the Statute 
and bye-laws and to ensure compliance therewith by the members. 

(b) Any member of the Council who is directly or indirectly 
involved in any matter under discussion before the Council shall 
withdraw from the sitting of the Council when such matter is being 
discussed or decided upon and in such an event for all intents and 
purposes the Council shall be constituted of all the other members. 

(c) The determination as to whether a member of the 
Council is directly or indirectly involved in any such matter , shall 
rest exclusively with the other members of the Council to the 
exclusion of such member. 

(ii) Where the Council finds that a member: 

(a) has failed to comply with the Statute or the bye-laws; or 

(b) has failed to comply with any decision of the Council; or 

(c) has not acted in a fit and proper way to the detriment of 
the Exchange, its members or the public in general; or 

(d) has been adjudged bankrupt; or 

(e) has been convicted of any crime involving public tru t; \lr 

(f) has been interdicted or incapacitated, 

the Co~ncil shall ?etern:'i_ne what action, (including expulsion. 
s~spens1on , or the 1mpos1t10n of a pecuniary penalty) it shall take 
w1th regard to such mcmher. 
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(iii) (a) A resolution in pursuance of paragraph (ii) of this Disciplinary 

Article involving the expulsion , suspension of or the imposition of a procedure. 

pecuniary penalty on a member shall require the support of not less 
than two-thirds of the members present at the meeting. 

(b) Suspension of membership shall be for such period not in 
excess of one year provided that such suspension may be extended 
for a good and sufficient reason as the Tribunal on the application 
of the Council and after hearing the suspended member may deem 
to be fit in the circumstances of the case. During such period of 
suspension the suspended member shall not carry on the business 
of stockbroking. Notice of the expulsion or suspension of a member 
shall forthwith be posted on the notice board at the Borsa. 

(c) Where a stockbroker has resigned, been expelled or is 
adjudged bankrupt or is convicted of any crime involving public 
trust, or in the event that he has become interdicted or 
incapacitated, and is unable to meet his liabilities to his fellow 
members or to the Exchange, the Council shall have the power to 
retain or to call in the security deposited in terms of sub-paragraph 
(b) of paragraph (iii) of Article 3 of this Statue and to place such 
monies or other sums realised thereby to such reserve or other 
account as the Council shall deem fit and to use all or any of such 
monies to discharge the liabilities of the member to his fellow 
members or to the Exchange, including any pecuniary penalty 
imposed under paragraph (ii) hereof and any surplus, if any, shall 
be refundable to the member. 

(iv) The provisions of paragraph (ii) hereof shall mutatis Accredited 
mutandis apply to accredited representatives, and in any such case the rcpre~entatives. 
Council may take any action referred to in the said paragraph with 
regard to the member and his accredited representative and in any such 
case the Council may determine that such persun shall not act as an 
accredited representative for any other member for any period it may 
deem fit. 

( v) A member or an accredited representative, whose conduct is Defence rights. 

being investigated by the Council, shall be given the opportunity of 
being heard by the Council in his own defence. 

(vi) The decision of the Council in accordance with this Article Decision final. 
shall be final. 

5. Council 

(i) The Council established in virtue of section 4 of the Act shall Council. 

be constituted in accordance with the following paragraphs of this 
Article. 

(ii) The Minister shall appoint one of the members of the Council Chairman. 
as Chairman. 

(iii) The Council shall consist of the following members: Membership 
the Council. 



c 422 

Co-opted 
members. 

(a) one member nominated by the Central Bank from 
among its senior officers; 

(b) four members appointed by the Minister from. amo~g 
persons who by reason of their experience in business, fma.nctal 
activities, the professions or academic affairs are deemed by htm to 
be fit to be so appointed; and 

(c) three other members elected annually by the members of 
the Exchange from among its members: 

Provided that until such time as the Minister may by notice 
determine such three other members shall be appointed by the 
Minister from any persons having the qualifications set out in sub­
paragraph (b) hereof. 

(iv) In addition to the above members the Council may co-opt not 
more than two other persons to be members of the Council as it may 
deem expedient. 

DeputyChairman. (v) The Council shall elect one of its members as Deputy 
Chairman who shall act as chairman in the absence of the Chairman. 

Term of office. (vi) The members of the Council shall hold office for a period not 
exceeding three years except for the elected members who shall hold 
office for one year. 

General Manager. (vii) The Council shall appoint a General Manager who shall be 
responsible for the day to day management of the Exchange according 
to the policy set by the Council. 

Elections. (viii) The election of the elected members of the Council shall be 
conducted as follows: 

(a) the election shall be held by secret ballot at the special 
meeting held in accordance with sub-paragraph (a) of paragraph 
(iv) of Article 6 of this Statute; 

(b) licensed stockbrokers eligible for election to the Council 
are those whose names appear upon the members' register at a date 
not_ less tha_n thirty days before the date of the special meeting at 
whtch electiOn of members of the Council is to take place and who 
have not ceased to be licensed stockbrokers as at the date of such a 
meeting; 

(c) nominations of candidates for election to the Council 
shall be in writing and shall state clearly the name of the licensed 
stockbroker proposed for election and shall be signed by at least 
two other licensed stockbrokers of the Exchange as proposer and 
seconder and endorsed by the nominee. The forms of nomination 
duly completed shall ?e lodged with the General Manager at the 
Borsa not less than thtrty days before the date of the meeting. The 
General Manager shall cause the names of all licensed stockbrokers 
propos<:d for election to the Council and the names of their 



proposers ans seconders to be posted on the notice board of the 
Borsa. 
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(ix) A person shall cease to be a member of the Council in the v acancies. 

following cases: 

(a) upon resignation notified in writing to the Minister ; 

(b) if he ceases to be qualified to be appointed, nominated or 
elected (as the case may be) as a member of the Council; 

(c) in the event that he is adjudged bankrupt or is convicted 
of any crime involving public trust; 

(d) in the event that he has been interdicted or incapacitated; 

(e) upon unjustified absence from meetings of the Council 
on three consecutive occasions. 

(x) No member of the Council shall be forced to vacate his office Personal interest. 

by reason only of his being a member, director or officer of any company 
which has entered into contracts with or done any work for the 
Exchange, but a member of the Council shall disclose any personal 
interest in any transaction or contract and may not vote in respect of any 
such contract or work . A member of the Council who acts in 
contravention of this paragraph shall be liable to be removed by order of 
the Minister and shall be liable to compensate the Exchange for any loss 
suffered by him in consequence to such act. 

(xi) Upon the occurrence o~ any circumstances mentioned in Removal. 

paragraph (ix) hereof the Council shall declare that the seat of the 
member concerned has become vacant. 

(xii) Where any vacancy occurs among the elected or other Casual vacancies. 

members of the Council, such vacancy shall be filled by appointment by 
the Minister of a licensed stockbroker who shall hold office until the 
expiration of the term of office of the member in whose stead he shall 
hav~ been appointed. 

(xiii) Every member of the Council shall at a Council meeting Voting. 

have only one vote except for the Chairman or the Deputy Chairman in 
the absence of the Chairman, who shall have an original and a casting 
vote. Decisions of the Council shall be taken by a simple majority unless 
otherwise provided for in the Statute. 

(xiv) The Chairman and members of the Council shall be paid Remuneration. 

such remuneration as may be approved by the Minister. The 
remuneration of the General Manager shall be decided by the Council. 

(xv) Every member of the Council shall be indemnified by the Indemnity. 

Exchange against all liabilities, costs, losses and expenses to which any 
member of the Council may become liable in respect of any matter or 
thing done in good faith by him in the execution of his duties as a 
member of the Council: 
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Frequency. 

Quorum. 

Special 
Meeting~. 

Proceed mg~ 

Funds. 

Income. 

Provided that no such member may accept liability without the 
authority of the Council. 

6. Council Meetings 

(i) Meetings of the Council shall be held on such dates and_ at 
such times and places as the Chairman shall from time to time de term me 
sohowever that the Council shall meet at least once every calendar 
month. 

(ii) Notice of the date, place and time of a meeting stating the 
business to be dealt with in a meeting shall be given in writing by the 
General Manager to each member at least one clear week in advance. 

(iii) The quorum of the Council for the transaction of business 
shall be five members. If at any time a meeting is called the number of 
members of the Council present shall for any reason not be sufficient to 
form a quorum the meeting shall be adjourned to the same day in the 
following week at the same time and place or to such other day and at 
such other time and place as the Chairman may determine. 

(iv) (a) A special meeting convened by the Council shall be held 
each year during the second fortnight of April. The Chairman shall 
at such meeting make his report for the previous calendar year and 
submit the audited accounts of the Exchange for the approval of the 
meeting. Licensed stockbrokers shall attend this meeting and elect 
from among themselves their representatives on the Council , in 
accordance with this Statute. 

(b) Other special meetings of the Council may be convened 
by the Chairman on the request by notice in writing of not less than 
three members of the Council and shall be held within one week of 
such request. Notice of any such special meeting, stating the objects 
thereof, shall be given by the General Manager in writing to each 
member of the Council at least seventy-two hours before the date 
fixed for such meeting. 

(v) The Council shall have power, subject to the provisions of the 
Statute, to fix its own meetings and regulate its own proceedings. 

7. Finance 

(!) The funds of the Exchange shall be held in such banks as the 
Counctl shall from time to time determine. All cheques drawn on the 
accounts of the Exchange shall be signed by the General Manager and 
any member or members of the Council as the Council may from time to 
time direct. 

(ii) The income an~ property of ~he Exchange shall be applied 
solely towards the promotton of the ObJects and in the interest of the 
Exchange as the Council may deteremine. 
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(iii) The Council shall cause proper books of accounts to be kept Proper books 
with respect to: of accounts. 

(a) all sums of money received and expended by the 
Exchange and the matters in respect of which the receipt and 
expenditure takes place; 

(b) all sales and purchases by the Exchange; and 

(c) the assets and liabilities of the Exchange. 

(iv) Proper books of accounts shall be kept to give a true and fair T~uc .and 
view of the state of the Exchange's affairs and to explain its transactions. fa•r v•ew. 

(v) The books of accounts shall be kept at the Registered Office Place where 
of the Exchange and shall always be open to inspection by the members Accounts are 

of the Council, and as the Council may from time to time determine. kept. 

(vi) Auditors shall be appointed annually by the Council during Appointment 
the Special Meeting convened in terms of sub-paragraph (a) of ofaudJtors. 

paragraph (iv) of Article 6 of this Statute and at a fee to be agreed to by 
the Council. 

(vii) The auditors of the Exchange shall be entitled to attend any Rights of 

special meeting and to receive all notices of, and other communications audito rs. 

rel~ting to, any special meeting, which any member of the Exchange is 
entitled to receive , and to be heard at any special meeting which they 
attend on any part of the business of the meeting which concerns them as 
auditors. 

8. Compensation Fund 

(i) The Council shall by bye-laws establish a Compensation Fund Establishment. 
for the purpose of ensuring the security of Exchange traasactions in the 
event of financial difficulties of any member to meet his obligations 
towards the investing public. 

~ii) Such fund shall be regulated in such a manner as may be Co nstitution . 
provided for in the bye-laws. 

Objects ond Reasons 

The Object of the Bill is to provide for the setting up to a stock exchange in Malta , 
and for the regulation of its operations . 


