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ABBOZZ TA' LIGI 
msejjo~ 

A TT biex jerregola t-tmexxija tal-kummerc ta' investiment u biex 
jipprovdi ghal hwejjeg li huma ancillari ghalih jew li ghandhom 
x'jaqsmu mieghu. 

IL-PRESIDENT, bil-parir u 1-kunsens ta1-Kamra tad-Deputati, 
imlaqqgha f'dan ii-Parlament , u bl-awtorita ta' 1-istess, hareg b'ligi dan 
1i gej:-

1. (1) Dan 1-Att jista' jissejjah 1-Att ta' 1-1991 dwar Servizzi ta' 
Investiment. 

(2) Dan 1-Att ghandu jibda jsehh fdik id-data 1i 1-Ministru 
responsabb1i gha1 attivitajiet kummercjali intemazzjonali jista' 
jistabbilixxi b'avvii: fi1-Gazzetta, u dati differenti jistghu jkunu hekk 
stabbiliti gha1 dispoi:izzjonijiet differenti jew gha1 ghanijiet differenti ta' 
dan 1-Att. 
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Titolu fil­
qosor u bidu 
fis-sehh . 

2. F 'dan 1-Att, kemm-i1 darba r-rabta ta1-k1iem rna tinhtigx Tifsir. 

xort'ohra-

"skema ta' investiment kollettiv" tfisser kull skema jew 
arrangament 1i jkollu bha1a 1-ghan tieghu jew bha1a wiehed mill­
ghanijiet tieghu 1-investiment kollettiv ta' kapital akkwistat bil­
mezz ta' offerta ta' unitajiet biex ikunu sottoskritti, mibjugha jew 
mibdu1a u li jkollu wiehed mill-karatteristici 1i gejjin-

(a) 1-iskema jew 1-arrangament jahdem fuq prinCipju ta' 
riskju mifrux; jew 

(b) il-kontribuzzjonijiet ta1-partecipanti u 1-profitti jew id­
dhul 1i minnhom ikunu se jsiru 1-hlasijiet li1hom ikunu tqeghdu 
fpool;jew 
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(c) 1-unitajiet ikunu jew ikunu jistghu jinxtraw lura jew ikunu 
mifdija. fuq it-taiba tad-detenturi taghhom jew xort'ohra, u sew 
jekk direttament jew indirettament, mill-attiv ta' 1-iskema jew ta' 
1-arrangament; jew 

(d) 1-unitajiet huma mahruga, jew ikunu nhargu, jew ikunu 
se jinhargu kontinwament jew fi blokki f'intervalli qosra, 

u tinkludi skema ta' titoli trasferibbli u skema ta' titoli mhux 
trasferibbli: 

"licenza ghal skema ta ' investiment kollettiv" tfisser ticenza 
ghall-hrug jew ghall-holqien ta ' unitajiet jew ghat-tmexxija ta ' 
attivita minn skema ta' investiment kollettiv mahruga taht 1-
artikolu 6 ta' dan 1-Att; 

"awtorita kompetenti" tfisser jew 1-Awtorita dwar i1-
Kummerc Internazzjonali ta' Malta mwaqqfa bl-Att ta' 1-1988 dwar 
Attivitajiet Kummercja1i Internazzjonali ta' Malta jew il-Bank 
Centrali ta ' Malta mwaqqaf bl-Att ta' 1-1967 dwar il-Bank Centra1i 
ta' Malta , kif il-Ministru bi ftehim mal-Ministru rest>onsabbli ghall­
finanzi, jista' minn zmien ghat iehor jippreskrivi fejn jindika 1-
oqsma ta' kompetenza rispettivi, u kull riferenza ghat awtorita 
kompetenti f'dan 1-Att ghandha tiftiehem f'dan is-sens: 

lzda fl-artikotu 10 ta' dan 1-Att 1-espressjoni tfisser kemm 
1-Awtorita kif ukoll il-Bank imsemmija; 

"dokument" tinkludi informazzjoni registrata f'kull sura u , 
dwar informazzjoni registrata f'xi sura li rna tkunx tinqara, riferenzi 
ghall-produzzjoni taghha jinkludu riferenzi ghall-produzzjoni ta' 
kopja ta' 1-informazzjoni f'sura li tinqara; 

'·ftehim ta' investiment" tfisser kull ftehim ti 1-eghmil jew 
it-twettiq tieghu minn xi wahda mill-partijiet jikkostitwixxi servizz f 
ta' investiment ; 

"servizz ta' investiment" tfisser kull servizz li jaqa' taht 1-
Ewwel Skeda li tinsab rna' dan 1-Att meta jkun provdut dwar 
istrumentjew jedd inkluz fit-Tieni Skeda ti tinsab rna' dan t-Att; 

"licenza ghal servizzi ta' investiment" tfisser licenza biex ikun 
provdut servizz ta' investiment mahruga taht 1-artikolu 6 ta · dan 
1-Att; 

"licenza" tinkludi licenza ghal skema ta' investiment kollettiv 
u licenza ghal servizzi ta' investiment; 

" Ministru" tfisser il-Ministru responsabbli ghall -attivitajiet 
kummercjali internazzjonali; 

"skcma ta' titoli mhux trasferibbli" tfisser skcma ta' 
investiment kollettiv li l-gr1an cwlicni taghha jkun 1-investiment 
kollettiv ta ' kapital hlief ftitoli tra~feribbli; 



"partecipanti" tfisser il-persuni li jipparteCipaw fi jew jirCievu, 
jew li jkunu se jipparteCipaw fi jew ikunu se jircievu, profitti jew 
dhul li jinqalghu rnill-akkwist , i:arnrna, trnexxija jew disponirnent 
tal-proprjeta inklui:a fi skerna ta' investirnent kollettiv jew arnrnonti 
mhallsa rninn dawk il-profitti jew rninn dak id-dhul; 

"preskritt" tfisser preskritt b ' regoli jew b'regolarnenti 
rnaghrnula taht dan 1-Att; 

"skerna ta' titoli trasferibbli" tfisser skerna ta' investirnent 
kollettiv li 1-ghan ewlieni taghha huwa 1-investirnent kollettiv ta ' 
kapital ftitoli trasferribbli ; 

"titolu trasferibbli " tfisser kull istrurnent li jaqa' taht il­
paragrafu 1 jew 2 tat-Tieni Skeda li tinsab rna' dan 1-Att, hlief 
istrurnent li t-titlu ghalih jew rna jkunx jista' jigi trasferit jew ikun 
jista' jigi trasferit biss bil-kunsens ta' terza persuna barra rninn, 
fil-kai: ta' istrurnent li jaqa' taht il-paragrafu 1 ta' 1-irnsernrnija 
Skeda, jew il-korp rnaghqud Ii jkun hareg 1-istrurnent jew xi rnernbri 
jew detenturi ta ' debenture ta' dak il-korp rnaghqud; 

"unita" tfisser kull haga Ii tirrapprei:enta 1-jeddijiet u 1-
interessi tal-parteCipanti fi skerna ta' investirnent kollettiv. 

3. (1) Ebda persuna rn'ghandha tipprovdi, jew turi lilha 
nnifisha li tipprovdi servizz ta' investirnent f'Malta jew rninn Malta 
kemrn-il darb a rna jkollhix licenza valida ghal servizzi ta' investirnent. 

(2) Ebda individwu li odinarjarnent jirrisjedi fMalta u ebda 
korp rnaghqud, korp rnhux rnaghqud jew assocjazzjoni iffurrnati skond 
jew li jkunu jei:istu taht il-ligijie t ta' Malta rna jistghu jipprovdu, jew 
juru lilhorn infushorn Ii jipprovdu , servizz ta' investirnent fi jew rninn 
pajjii:, territorju jew post iehor barra rninn Malta jekk rna jkollhomx 
fil-pussess taghhorn licenza valida ghal servizzi ta' investirnent jew 
licenza valida jew awtorizzazzjoni ohra rnahruga jew rnoghtija rnill­
~wtoritajiet xierqa tal-pajjii., territorju jew post iehor li fih jew li rninnu 
Jkunu qed jipprovdu s-servizz , Iierna Iicenza jew awtorizzazzjoni 
ghandhorn, b'danakollu , ikunu accettabbli rnill-awtorita kornpetenti. 

(3) ld-dispoi:izzjonijiet ta' qabel ta' dan 1-artikolu 
m 'ghandhornx japplikaw ghal-

(a) 1-awtorita kornpetenti; 
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l'ttiega ta' 
licenza ghal 
servizzi ta' 
investiment. 

(b) il-Borsa ta' Malta rnwaqqfa bl-Att ta' 1-1990 dwar il- AttXXXIII 
Borsa ta ' Malta ; ta' l·I990. 

(c) xi attivita li ssir rninn persuna li tagixxi bhala rnpjegat 
jew agent ta' persuna ohra jekk dik il-persuna 1-ohra-

(i) tkun id-dententur ta ' licenza ghal servizzi ta' 
investirnent; u 

(ii) tkun responsabbli, skond il-kondizzjonijiet tal­
ftehirn taghha rna' dak 1-irnpjegat jew !-agent, ghal dik 1-
attivita; u 
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l'tuega ta' 
licenza ghal 
skemi ta' 
invcMiment 
kollettiv. 

(iii) tkun harset il-htigiet kollha ta' dan 1-Att u ta' kull 
regoli jew regolameni magnmula bis-sahha tieghu, kif ukoll 
kull kondizzjonijiet imposti bl-istess mod, u li jkunu jirreferu 
gi.al dak 1-impjegat jew agent ; 

(d) persuna li tkun id-detentur ta' licenza valida ta' stock 
broker manruga taht 1-Att ta' 1-1990 dwar il-Borsa ta' Malta: 

Izda: 
(i) jekk is-servizz provdut minn dik il-persuna jkun 

wiehed li dwaru 1-awtorita kompetenti tkun 1-Awtorita dwar 
il-Kummerc Internazzjonali ta' Malta, u s-servizz rna jkunx 
dak ta ' sensa! ghax-xiri jew il-bejgh ta ' istrument jew dritt 
inkluz fit-Tieni Skeda li tinsab ma' dan 1-Att, licenza taht dan 
1-Att tkun mehtiega ghal dak is-servizz 1-iehor, u f'kull kaz 
bhal dan il-licenza rna tinharigx kemm-il darba 1-applikazzjoni 
ghaliha rna tkunx ko ntrafirmata mill-Kunsill tal-Borsa ta' 
Malta mwaqqaf taht 1-imsemmi Att; 

(ii) jekk is-servizz provdut minn dik il-persuna jkun 
wiehed li dwaru 1-awtorita kompetenti tkun it-Bank Centrali 
ta' Malta , u s-servizz ma jkunx ta' sensa! kif intq~l qabel jew 
ta ' konsulent ta' investirnenti kif imfisser fil-paragrafu 5 ta ' 1-
Ewwel Skeda li tinsab rna ' dan 1-Att, licenza taht dan 1-Att 
tkun mehtiega ghat dak is-ser1izz 1-iehor; 

(e) persuna li fi d-data tal-bidu fis-sehh ta' dan 1-a rtikolu 
kiene t qed tipprovdi servizz ta' investiment, sal-limitu tas-servizz 
li jkun f'dik id-data provdut u biss sakernrn licenza gnat servizz 
ta ' investirnent tinghatalha jew tkunilha michuda jew sakemm 
jghaddu sitt xhur mill-imsemmija data, liema jkun 1-iqsar zrnien, 
u bil-kondizzjoni li dik il-pe rsuna tkun applikat gha t licenza ghat 
servizzi ta · investirnent skond id-dispozizzjonijiet ta' dan 1-Att 
mhux iktar ta rd minn xahar wara 1-irnsen'lrnija data. 

4. ( I ) Bla hsara ghad-dispozizzjonijiet tas-subartikolu (2) ta ' 
dan 1-artikolu , ebda skema ta' investiment kollettiv iffurmata skond 
jew li tkun tezisti taht il-ligijiet ta' Malta m'ghandha tohrogjew tohloq 
xi unitajie t jew tmexxi xi a ttivi ta kern m-i l darba rna jkunx hemm dwarha 
licenza val ida ghal skema ta · investiment kollettiv. 

(2) Ebda skema ghal investiment kollcttiv rna tkun prekluza 
bid-dispozizzjonijiet tas-subartikolu ( l) ta' dan 1-artikolu milli tot1rog 
jew tohloq dawk 1-unitajiet jew milli tiehu dawk il-passi li jistghu jkunu 
mehtiega ghall-inkorporazzjoni jew. skond il-kaz. 1-istabbiliment ta' 
1-iskema jew milli tiehu dawk il-passi li jistghu jkunu mehtiega sabiex 
tkun zgurata 1-awtorizzazzjoni ta' 1-iskema mill-awtorita kompetenti. 

ApplikazzJOmJ iet 5. ( l ) Applikazzjoni ghal licenza gh3ndha s::.ir f'd ik it-fo rma u 
ghalliccnza b'dak il-mod mehtieg mill-awtor!ta kompctcnti. jew kif jista' jkun 

preskritt , u ghandha wkoll -

(a) ikun fiha jew iko llha maghha dak it-taghrif u dawk il­
partikolaritajiet. h'iicda rna· dawk mchtiega b'dan 1-a rtikolu , li 
1-awtorita kompetc nti tista' tehtieg, jew kif jista' jkun preskritt ; 



(b) tkun verifikata b'dak il-mod usa dak il-limitu rnehtieg 
mill-awtorita kornpetenti , jew kif jista' jkun preskritt; 

(c) ikollha 1-indirizz f'Ma1ta ghan-notifika lill-app1ikant ta' 
kull avvii: jew dokument iehor rnehtieg jew 1i hu awtorizzat li jkun 
notifikat 1i1u b 'dan 1-Att jew tahtu ; 

(d) fi1-kai: ta' licenza gha1 servizzi ta' investirnent , ikollha 
maghha programrn ta' attivitajiet 1i juri dawk il-hwejjeg 1i jkunu 
mehtiega rnill-Awtorita kornpetenti 1i jintwerew rninn i:rnien ghal 
zmien; 

(e) fi1-kai: ta ' 1icenza gha1 skerna ta ' investirnent kollettiv, 
tispecifika x-xorta ta ' 1-iskerna ta' 1-investiment kollettiv 1i jkun; 

(f) ikollha rnaghha dak id-dritt li jista' jkun preskritt gha1-
licenza li dwarha tkun saret app1ikazzjoni. 
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6. (1) L-awtorita kornpetenti tista' taghti jew tichad 1-ghoti ta' Setgha ta' 

licenza li dwarha tkun saret app1ikazzJ·oni skond dan 1-Att u m'ghandiex t-Awtorita 
kompetenti dwar 

gbalfejn taghti ragunijiet ghad-deCii:joni taghha: ttccnzi . 

li:da 1-awtorita kornpetenti rn 'ghandiex -

(a) taghti licenza ghal servizzi ta' investirnent kemrn-i1 darba 
rna tkunx sodisfatta 1i 1-app1ikant ikun persuna addattata u xierqa 
biex tipprovdi s-servizzi ta' investirnent koncernati u 1i jkurt se 
jhares u josserva kull rego1i u rego1amenti rnaghmula taht dan 1-Att 
u app1ikabbli gha1ih; · 

(b) taghti 1icenza gha1 skema ta' investirnent kollettiv kernm­
i1 darba rna tkunx sodisfatta 1i 1-iskerna tkun taqbe1 fkull detta1 rna' 
kull rego1i u rego1arnenti maghrnula taht dan 1-Att u applikabb1i 
gha1iha u li d-diretturi u 1-ufficjali taghha jkunu persuni xierqa u 
addattati biex iwettqu 1-funzjonijiet rnehtiega minnhom dwar 1-
iskema. 

_ _ _ (2) .. F1-ghoti ta' 1iCenza 1-awtorita kompetenti tista' taghrne1 
d-hcenza sugg~tta gh~l dawk il-kondizzjonijiet li jidhrilha xierqa, u 
meta tkun. ta~ h~enza ttsta' , minn i:rnien ghat i:rnien, tibdel jew tirrevoka 
kull kondiZZJOnt hekk imposta jew . timponi kondizzjonijiet godda. 

(3) Meta tkun qed tikkonsidra jekk taghtix jew tichadx 
licenza 1-awtorita kornpetenti ghandha, b 'rnod partikolari, 
tikkunsidra -

(a) il-harsien tal-pubb1iku; 

(b) il-harsien tar-riputazzjoni ta ' Malta ; 
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Se1gha Ia· 
1-awlorlla 
kompelenll 
li lhassar jew 
ussospendi 
licenz1. 

(c) 1-ahjar interessi ekonomiCi ta' Malta; u 

(d) fil-kai: ta ' licenza ghal skema ta' investiment kollettiv , 
ir-riputazzjo ni u kemm ikunu xierqa 1-applikant u 1-partijiet 1-ohra 
li jkollhom x'jaqsmu rna' 1-iskema. 

( 4) Kulllicenza ghandha tispecifika s-servizz ta' investiment 
li d-detentur taghha jkun awtorizzat li jipprovdi jew, skond il-kai:, 
il-klassi ta' 1-iskema ta' 1-investiment kollettiv li ghaliha tirreferi 1-
licenza, u b'mod partikolari jekk tkunx skema ta' titoli trasferibbli jew 
mhux trasferribbli; u meta 1-licenza tinhareg mill-Awtorita dwar il­
Kummerc Internazzjonali ta' Malta din ghandha testendi u tapplika 
biss ghall-iskemi u ghas-servizzi ta ' investiment li dwarhom dik 1-
Awtorita tkun 1-awtorita kompetenti u meta 1-licenza tinhareg mill­
Bank Centrali ta ' Malta din ghandha testendi u tapplika biss ghall­
iskemi u ghas-se rvizzi ta' investiment li dwarhom 1-imsemmi Bank ikun 
1-awtorita kompetenti. 

(5) Bla hsara ghall-generalita tas-subartikolu (2) ta ' dan 1-
artikolu, il-kondizzjonijiet li ghalihom licenza tista' tkun maghmula 
suggetta jistghu jkunu maghmula applikabbli , jew jista' Jkun preskritt 
li jkunu applikabbli, ghal-

(a) il-licenzi ghal servizzi ta' investiment kollha jew ghal­
licenzi ghat skema ta ' investiment kollettiv kollha, skond il-kai:; 

(b) certi kategoriji ta' xi wanda mill-imsemmija licenzi; 

(c) dawk il-licenzi kollha li jkunu moghtija Iii certi kategoriji 
ta ' detent uri; 

(d) dawk il-licenzi kollha dwar servizzi JeW skemi 
partikolari, skond il-kaz. 

(6) Meta 1-applikant ghal licenza rna jkunx notifikat mill- 4 
awtorita kompetenti bid-decii:joni taghha dwar jekk taghtix jew tichadx · 
il-licenza li dwarha tkun saret applikazzjoni fi i:mien sitt xhur minn 
meta tircievi applikazzjoni maghmula skond id-dispoi:izzjonijiet 
applikabbli ta' dan 1-Att, 1-applikazzjoni titqies li tkun giet michuda u 
d-dispoi:izzjonijiet ta' dan 1-Att ghandhom japplikaw bhallikieku 1-avvii: 
tac-cahda jkun inghata rna' 1-egh luq ta' 1-imsemmi i:mien. 

7. (1) L-awtorita kompetenti tista' fkull i:mien thassar jew 
tissospendi licenza skond id-dispoi:izzjonijiet ta' dan 1-Att. 

(2) Fil-kai: ta' licenza ghal servizzi ta' investiment, 1-awtorita 
kompetenti tista' thassar jew tissospendi licenza-

(a) jekk tikkunsidra li d-detentur taghha rna jkunx persuna 
xierqa u adda ttata biex tipprovdi s-servizz ta' investiment li tkun 
awtorizzata tipprovdi; jew 



(b) jekk tikkunsidra li d-detentur taghha rna jkunx jissodisfa 
1-htigiet ta', jew ikun kiser, xi wahda mid-dispozizzjonijiet ta' dan 
1-Att jew ta' xi regoli jew regolamenti maghmula bis-sahha tieghu , 
jew ikun naqas li jissodisfa jew li jhares xi obbligu jew kondizzjoni 
li hu jew il-licenza jkunu suggetti ghalihom bis-sahha ta' dan 1-Att 
jew tahtu; jew 

(c) jekk 1-awtorita kompetenti tkun inghatat mid-detentur 
tal-licenza jew f'ismu taghrif li jkun falz, mhux preCizjew qarrieqi; 
Jew 

(d) jekk id-detentur tal-licenza rna jkunx beda jipprovdi s­
servizz li jkun awtorizzat jipprovdi fi i.mien sena mid-data tal­
licenza jew ikun waqaf milli jipprovdi dak is-servizz; jew 

(e) jekk tikkunsidra mehtieg li 1-licenza tkun imhassra jew 
sospii.a biex jithares il-pubbliku jew ir-riputazzjoni ta' Malta; jew 

(f) fuq it-taiba tad-detentur tal-licenza. 

(3) Fil-kaz ta' licenza glial skema ta ' investiment kollettiv, 
1-awtorita kompetenti tista ' thassar jew tissospendi licenza-

(a) jekk tikkunsidra li 1-iskema li ghaliha tirreferi 1-licenza 
rna tkunx tissodisfa 1-htigiet ta' xi dispoi.izzjoni ta' dan 1-Att jew 
ta' xi regoli jew regolamenti maghmula bis-sahha tieghu, jew ikun 
hemm ksur ta' xi wahda minn dawk id-dipozizzjonijiet, jew xi 
obb1igu jew kondizzjoni 1i ghalihom 1-iskema jew il-licenza ikunu 
suggetti bis-sahha ta' dan 1-Att jew tahtu rna jkunux gew sodisfatti 
jew imharsa; jew 

(b) jekk ikun inghata taghrif lill-awtorita kompetenti mill­
iskema jew f'isimha jew dwarha li jkun falz , mhux preCiz jew 
qarrieqi; jew 

(c) jekk 1-iskema rna tkunx bdiet 1-attivitajiet li tkun 
awtorizzata tmexxi fi zmien sena mid-data tal-licenza jew tkun 
waqfet milli tmexxi dawk 1-attivitajiet; jew 

(d) jekk tikkunsidra mehtieg li thassar jew tissospendi 1-
lieenza biex jithares il-pubbliku jew ir-riputazzjoni ta' Malta; jew 

(e) fuq it-taiba tad-dirigent jew tat-trustee jew tal-kustodju 
ta' 1-iskema, jew ta' 1-ekwivalenti taghhom. 

8. (1) Meta 1-awtorita kompetenti jkollha 1-hsieb-

(a) li tibdel xi kondizzjoni li ghaliha tkun suggetta licenza 
jew li timpani kondizzjoni gdida maghha; jew 

(b) li thassar jew tissospendi liCenza , ghandha taghti lill­
applikant jew, skond il-kai., lid-detentur tal-licenza jew lid-dirigent 
jew it-trustee jew i1-kustodju ta' skema ta' investiment kollettiv, 
jew lill-ekwivalenti taghhom avviz bil-miktub tal-hsieb taghha li 
taghmel hekk fejn taghti r-ragunijiet ghad-decizjoni li tkun bi 
hsiebha tiehu. 
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(2) Kull avvii moghti taht is-subartikolu (1) ta' dan 1-artikolu 
ghand.u jghid li min jircievi 1-avvii jista', f'dak iz-imien xieraq wara li 
jirCievi n-notifika kif jinghad fl-avvii (li jkun imien ta' mhux inqas 
minn tmienja u erbghin siegha u mhux izjed minn tletin jum), jaghmel 
rappreientazzjonijiet bil-miktub lill-awtorita kompetenti fejn jghid 
ghaliex m'ghandhiex tittiehed id-decizjoni proposta; u 1-awtorita 
kompetenti ghandha tikkunsidra kull rapprezentazzjoni hekk 
maghmula qabel rna tasal ghal deCiijoni finali. 

(3) L-awtorita kompetenti ghandha tinnotifika d-deCiijoni 
finali taghha bil-miktub Iii kull wahda mill-persuni li lilha ghandu 
jinghata avviz taht is-subartikolu (1) ta' dan 1-artikolu. 

9. (1) ld-detentur ta ' licenza ghal servizzi ta' investiment u d­
dirigent ta ' skema ta' investiment kollettiv li tkun inghatat licenza taht 
dan 1-Att, jew kull persuna ohra li jkollha r-responsabbilta ghall­
amministrazzjoni jew tmexxija ta' kuljum ta' skema bhal dik, ghandhom 
jaghtu lill-awtorita kompetenti 1-partikolaritajiet dwar kull tibdil fit­
taghrif moghti taht dan 1-Att malli jkun hemm dak it-tibdil. 

(2) Kull detentur ta ' licenza ghandu jhallas lill-awtorita 
kompetenti dak id-dritt kull tant imien , u f'dak ii-zmien, li jista' minn 
imien ghal zmien ikun preskritt. 

10. (1) 11-Ministru , li jagixxi fuq il-parir ta' 1-awtorita 
kompetenti , jista' jaghmel regoli jew regolamenti biex jaghtu effett 
ahjar lid-dispoiizzjonijiet ta' dan 1-Att u bla hsara ghall-gene ralita ta' 
dak li ntqal qabel jista ', b'dawk ir-regoli jew regolame nti , b'mod 
partikolari, jaghmel kull haga minn dawn li gejjin-

(a) jemenda t-tifsira ta' "skema ghal investiment kollettiv" 
li tinsab fl-artikolu 2 ta' dan 1-Att kif ukolll-Ewwel u t-Tieni Skeda 
li jinsabu rna' d~ n 1-Att; 

(b) jirregola servizzi ta' investiment u skemi ta' investiment 
kolle ttiv, kif ukoll servizzi provduti u attivitajiet li jitmexxew 
b'konnessjoni maghhom jew dwarhom, jipprovdi ghal kull haga li 
jidhirlu spedjenti inklui il-ho lqien u 1-ei:erCizzju ta ' jeddijiet mill­
pubbliku jew gha ll-beneficcju tal-pubbliku u 1-impozizzjoni ta' 
dmirijiet u obbligi fuq detent uri ta ' licenza jew persuni responsabbli 
ghat-tmexxija jew amministrazzjoni taghha; 

(c) jipprojbixxi , jirrestringi jew jikkontrolla jew xorfohra 
jirregola 1-promozzjoni jew il-bejgh , b'kull mezz li jkun minn jew 
f'isem xi persuna, ta' servizz ta ' investiment jew skema ta' 
investiment kollettiv jew ta ' xi istrument inkluz fl-Ewwel Skeda li 
tinsab rna' dan 1-Att; 

(d) jistabbilixxi skemi jew jaghmel arrangamenti ghall­
kumpens ta' investituri fkaiijiet fejn id-detentur ta' licenza ghal 
servizzi ta' inve~timent jew ta · skema La· investiment kollettiv, jew 
id-detenturi ta' licenza ghal servizzi ta · investiment dwar skema 
bhal dik, rn a jkunux jistghu ji-,soclisfaw talbiet dwar xi dejn civi li 
li jinholoq minnhom dwar is-servizz ta' investiment provdut 
minnhom jew dwar skema kif intqal qabel; 



(e) jippreskrivi kull naga li gnandha jew li tista' tkun 
preskritta; 

{f) jezenta Jill kull persuna, servizz, istrument jew skema ta' 
investiment kollettiv minn kull wahda jew xi wanda jew iktar minn 
wahda mid-dispozizzjonijiet ta' dan 1-Att u b'dawk il­
kondizzjonijiet li jistgnu jkunu preskritti; 

(g) jipprovdi goal kull naga li hi incidentali jew konnessa 
rna' dak li ntqal hawn fuq. 

(2) Regoli jew regolamenti maghmula taht dan 1-artikolu 
jistghu wkoll jipprovdu sabiex persuna li tkun dahlet, jew offriet li tidhol 
fi ftehim ghal investiment mad-detentur ta' licenza , tkun tista' thassar il­
fte him jew tirtira 1-offerta f'dak iz-zmien u b'dak il-mod li jista' jigi 
preskritt, u b'mod partikolari, izda bla hsara ghall-generalita ta' dak li 
ntqal qabel, jistghu jipprovdu-

(a) ghall-htiega ta' notifika ta ' avviz dwar id-drittijiet Ii 
jistghu jigu ezerCitati taht ir-regoli jew ir-regolamenti; 

{b) ghar-radd lura ta' proprjeta u biex isiru jew jingabru lura 
hlasijiet meta dawk id-drittijiet ikunu ezerCitati; 

(c) ghal dawk il-hwejjeg 1-ohra li huma inCidentali JeW 
konnessi rna ' dak li ntqal qabel. 

(3) Regoli jew regolamenti maghmula taht dan 1-artikolu 
jistghu jsiru suggetti ghal dawk 1-ezenzjonijiet jew kondizzjonijiet li 
Jistghu jkunu speCifikati fihom , jistgnu jipprovdu b'mod differenti ghal 
kazijiet differenti, cirkostanzi jew ghanijiet differenti u jistghu jaghtu 
lill-awtorita kompetenti dawk is-setghat ghall-addattar tar-regoli jew 
regolamenti kif ukoll jista' jkun speCifikat. 

(4) Rego li jew regolamenti maghmula taht dan 1-artikolu 
jistghu jimponu pieni jew penalitajiet ohra dwar kull ksur jew nuqqas ta' 
tharis ta' mhux iktar minn multa ta ' ghoxrin elf lira jew prigunerija goal 
imien ta' mhux izjed minn sena,jew dik il-multa u prigunerija flimkien. 

11. {1) L-awtorita kompetenti tista' b'avviz bil-miktub, tentieg 
Iii kull persuna li tkun qed tipprovdi jew li kienet tipprovdi , jew li 
tidher li tkun jew li kienet qed tipprovdi, servizz ta' investiment, jew 
skema ta' investiment kollettiv u lil kull persuna li tkun qed tmexxi 
jew li kienet qed tmexxi, jew li tidher Ii tkun jew li kienet qed tmexxi 
attivitajiet dwar skema bnal dik, jew Iii kull persuna onra li jkollha 
x'taqsam, li 

(a) taghtiha. f'dak iz-zmien u post u f'dik il-forma li tista' 
tispeCifika, dak it-taghrif u dokumentazzjoni li tista' tehtieg dwar xi 
servizz jew skema hekk kif intqal qabel ; 

(b) taghti kull taghrif jew dokumcntazzjoni kif imsemmija 
verifikati b'dak il-mod Ii jista' jkun speCifikat; 
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(c) tidher quddiem 1-awtorita kompeten_ti ~ je,w_ qu~.d~em 
persuna mahtura minnha, f'dak iz-zmien u post h tlsta tl~pe~tftka , 
biex twiegeb mistoqsijiet u taghti taghrif u dokumentazzJOni dwar 
kull servizz jew skema kif intqal qabel. 

(2) L-awtorita kompetenti tista' taghmel kopji ta' kull 
dokumenti moghtija jew provduti taht dan 1-artikolu. 

(3) Meta 1-persuna mehtiega li taghti taghrif jew 
dokumentazzjoni taht dan 1-artikolu rna jkollhiex it-taghrif jew id~ 
dokumentazzjoni rilevanti din ghandha tghid lill-awtorita kompetent1 
fejn , skond 1-ahjar taghrif li jkollha, dak it-taghrif jew dik id­
dokumentazzjoni tkun u 1-awtorita kompetenti tista' tehtieg Iii kull 
pesuna, sew jekk indikata kif intqal qabel ~ew jek~ 1~, li fil~feh~a 
taghha jkollha fil-pussess taghha dak 1t-taghnf Jew dtk td­
dokumentazzjoni biex taghtilha. 

(4) Dikjarazzjoni maghmula u dokumentazzjoni provduta 
skond xi wanda mill-ht igiet taht dan 1-artikolu jistghu jingiebu bhala 
prova kontra 1-persuna li taghmel id-d ikjarazzjoni jew li tipprovdi d­
dokumentazzjoni kif ukoll kontra kull persuna li ghaliha jirrde ru . 

(5) ld-dispozizzjonijiet ta · dan 1-artikolu m 'ghandho mx 
japplikaw ghal taghrifjew dokumentazzjoni li huma privi legga ti skond 1-
artikolu 642 tai-Kodici Kriminali . 

(6) Meta 1-awto rita kompetenti tkun hatret per~una taht il­
paragrafu (c) tas-subartikolu ( I) ra· dan 1-artikolu. dik il-persuna 
jkollha, sabiex taqdi 1- funzjonij iet taghha skond il-ha tra taghha , dawk 
i ~-se tghat kollha mogh tija lill-awtorita kompetenti b'dan 1-artikolu u 
jekk dik il-persuna telitieg xi haga di k il-htiega titqies li tk un saret u li 
jkollha 1-istess sahha u effett bhal htiega ta· 1-awtorita kompetenti. 

12. ( I) L-awtorita kompctent i tista·. ku ll me ta jidhrilha 
mehtieg jew spedjenti , tahtar spettur jew spetturi biex jistharrgu u 
jirrapportaw dwar 1-affariji et ta' kull pe rsuna jew skema msemmija fis­
subartikolu (I ) ta · 1-artikolu II ta · dan 1-Att. 

(2) Spettur mahtur taht is-subartikolu (1) ta' dan 1-arti­
kolu -

(a) jista ' wkoll, jekk jidhirlu mehtieg jew spedjenti ghall­
finijiet ra· dak 1-istharrig, jistharreg 1-affarij iet ra· kull persuna jew 
skema ohra; 

(b) ikollu u jkun jisra· jezerCita s-setghat kol lha moghtija lill­
awtorita kompetenti bl-artikolu 11 ta' dan 1-Att , u kull haoa li 
jehtieg titqies li tkun u jkollha 1-istess sahha u effett bhal htiega fa ' 1-
awtorita kompetenti; 

(c) _jista', u jekk hekk ordnat mi ll-awtorita kompetenti 
~hand~. Jaghmel rapporti intnim u fuq il-h.onh. luLjoni ta· 1-istharrig 
tteghu Jaghmel rapport finali lill -im~cmmija awtorit~l. 



13. (I) Bla hsara ghal xi wanda mis-setghat taghha moghtija bl­
artikoli 11 u 12 ta' dan 1-Att , 1-awtorita kompetenti tista', kull meta 
jidhrilha xieraq , u sew jekk fuq rapport ta' spettur mahtur taht 1-artikolu 
12 ta' dan 1-Att u sew jekk le, taghti , b'avviz bil-miktub, dawk id­
direttivi li jidhrilha xierqa fic-Cirkostanzi; u kull persuna jew skema 
msemmija fis-subartikolu (1) ta' 1-artikolu 11 ta' dan 1-Att li lilha 
jinghata 1-avvi:Z ghandha tobdi , thares jew xort'ohra taghti effett Iii kull 
direttiva bhal dik fiz-zmien u bil-mod imsemmi fid-direttiva jew 
fdire ttiva ohra wara. 

(2) Bla hsara ghall-generalita tad-dispozizzjonijiet ta ' qabel 
ta · dan 1-artikolu, direttiva taht dan 1-artikolu ti sta'-

(a) tehtieg kull haga 1i ghandha ssir jew li rna ghandhiex 
issir, jew timpani kull projbizzjoni , restrizzjoni jew 1imitazzjoni, 
jew kull htiega ohra, u taghti setghat, dwar kull transazzjoni jew 
ghemi1 iehor, jew dwar kull attiv, jew dwar kull haga ohra tkun 
li tkun; 

(b) tehtieg 1i skema ta' investiment kollettiv u d-dirige nt ta ' 
dik 1-iskema, jew lill-ekwivalenti tieghu, li jieqfu milli johorgu jew 
jifdu, jew milli johorgu u jifdu , unitajiet taht 1-iskema kif jista' jkun 
specifikat fid-direttiva jew fdirettiva ohra wara ; 

(c) tehtieg li xi persuna li jkollha funzjonijiet dwar id­
detentur ta ' licenza titnehha jew titnehha u tinbidel minn persuna 
ohra li tkun accettabbli ghall-awtorita kompetenti; 

(d) tehtieg li skema ta' investiment kollettiv jew id-dire tturi 
u 1-azzjonisti taghha, jew id-dirigentjew it-trustee jew il-kustodju ta ' 
skema, jew lill-ekwivalenti taghhom, li jxolju 1-iskema sa dik id­
data u skond dik il-procedura u dispozizzjonijiet ohra li jistghu 
jkunu speeifikati fid-direttiva jew fdirettiva ohra wara. 

(3) Is-setgha li jinghataw direttivi taht dan 1-artikolu 
ghandha tinkludi s-setgha li tvarja, tibdel, izzid jew tirtira kull direttiva, 
kif ukoll is-setgha li tohrog direttivi godda jew direttivi ohra. 

14. (1) L-awtorita kompetenti u kull wiehed mill-ufficja1i , 
irnpjegati jew agenti, ma1-produzzjoni jekk hekk mehtiega tal­
po:lizzjoni taghhom rna' 1-imsemmija awtorita, jistghu jidhlu fpost 
okkupat minn persuna li lilha jkun notifikat avviz taht l-artiko1u 11 ta' 
dan 1-Att jew 1i 1-affarijiet taghha jkunu qed jigu mistharrga taht 1-
artikolu 12 ta ' dan 1-Att, sabiex minn hemm jiksbu t-taghrif jew id­
dokumenti mehtiega b'dak 1-avviz, jew xort'ohra ghall-finijiet ta' 1-
istharrig, u sabiex jezercitaw is-setghat moghtija bl-imsemmija artiko1i. 

(2) Meta 1-awtorita kompetenti jkollha raguni bizzejjed li 
tanseb li jekk dak 1-avvi:Z kif imsemmi fis-subartikolu (1) ta' dan 1-
artikolu kellu jkun notifikat rna jkunx se jithares jew li xi dokumenti 
li ghalih jista' jirreferi jitnehhew, ikunu mbaghbsa jew distrutti, kull 
ufficjal, impjegat jew agent ta' 1-awtorita kompetenti jista' , mal­
produzzjoni jekk hekk mehtieg ta' 1-awtorita tieghu , jidhol fkull post 
imsemmi fis-subartikolu (1) ta ' dan 1-a rtikolu sabiex minn hemm jikseb 
kull taghrif jew dokumenti specifikati fl-awtorita , 1iema taghrif jew 
dokumenti setghu kienu mehtiega mill-awtorita kompetenti. 
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(3) Ghall-finijict ta · kull azzjoni li tittiehed taht dan 1-
artikolu. 1-awtorita kornpetcnti tista' titlob 1-ghajnuna tai-Korp tai­
Pulizija, li jista' gha l dan 1-ghan jezcrcita dawk is-sctghat li hurna vestiti 
fih ~abiex iharsu rnilli jsiru rea ti u sabicx jinfurzaw il-ligi u 1-ordni. 

IS. (I) Bla hsara ghad-dispoiizzjonijiet ta' dan 1-artikolu, jista' 
JSir appell liii-Qorti ta' !-Appell rninn kull deCiijoni ta' 1-awtorita 
kornpetenti dwar kull haga rnsernrnija fis-subartikolu ( 1) ta' 1-artikolu 8 
ta ·dan 1-Att u rninn kull deCiijoni dwar direttiva rnoghtija taht 1-artikolu 
13 ta ' dan 1-Att. 

(2) Appell taht dan 1-artikolu jista ' jsir biss ghar-ragunijet li 
gejjin-

(a) li 1-awtorita kornpete nti tkun applikat haiin xi wanda 
rnid-dispoiizzjonijiet ta' dan 1-Att; jew 

(b) li d-deciijoni jew id-direttiva ta ' 1-awtorita kornpetenti 
tikkostitwixxi abbui ta' diskrezzjoni u tid her li rna tkunx gusta, iida 
d-diskrezzjoni ta' 1-awtorita kornpetenti rna tistax, sakernrn tkun 
giet eiercitata b ' rnod xieraq, tkun suggetta ghal appellliii-Qorti. 

(3) Appell taht dan 1-artikolu ghandu jsir b ' rikors 
ippreientat fir-registru tai-Qorti ta' )-Appell rnhux iktar tard rninn tnax­
il jurn rnin-notifika ta'l-avvii rnoghti taht is-subartikolu (3) ta' 1-artikolu 
8 jew rnill-jurn li fih 1-avvii ikun rneqjus notifikat bis-subartikolu (6) ta ' 1-
artikolu 6 ta ' dan 1-Att jew. skond il-kaz, rnin-notifika ta' direttiva 
mahruga taht 1-artikolu 13 ta ' dan 1-Att ; u kull appell bhal dak ghandu 
jinsterna' u jkun decii bl-akbar urgenza, u bl-abbrevjazzjoni tai-irnien ; 
seduti jistghu jsiru rnatul il-btaJjel. Fil-kaiijiet 1-ohra kollha dawk 1-
appdli ghandhorn jitrnexxew skond id-dispoiizzjonijiet applikabbli tai­
Kodici ta ' Organizzazzjoni u Procedura Civili bhal appell rninn deCii.joni 
tai-Qorti tai-Kurnrnerc jew skond ir-regoli tal-qorti li jistghu jsiru ghal 
dan il-ghan taht 1-artikolu 29 ta' 1-irnsernrni KodiCi. 

( 4) Appell rnaghrnul taht dan 1-artikolu rna jissospendix il­
thaddirn ta ' xi deCii.joni jew direttiva li rninnha jsir 1-appell: 

li.da deciijoni ghat-thassir ta' licenza rn'ghandhix tibda ssehh 
~~bel rna jghaddi i.-zrnien li fih jista' jsir appell taht dan 1-artikolu u , jekk 
1s1r appell rnatul dak iz-i.rnien, id-deCizjoni tibda ssehh fid-data tas­
sentenza tai-Qorti ta· 1-Appellli tichad 1-appell . 

16. (I J Ftehirn ta· investirncnt li jsir-

(a) rninn persuna fil-waqt li tkun qed tipprovdi servizz ta ' 
investirnent bi ksur ta' 1-a rtiko lu 3 ta· dan 1-Att; jew 

(b) rnid-detentur ta · liccnza ghal servizzi ta ' investirnent 
rninhabba xi haga li tkun intqale t jew sarct rninn persuna fil-waqt li 
tkun qed tipprovdi servizz ta ' invest irne nt bi k ur ta ' 1-artikolu 3 ta· 
dan 1-Att. 



rna jkunx jista' jigi nfurzat kontra 1-parti 1-ohra; u dik il-parti 1-ohra 
jkollha 1-jedd li tiehu lura kull flus imhallsa, jew kull proprjeta ohra 
trasferita minnha taht il-ftehim, jew meta dik il-proprjeta rna tkunx 
tista' hekk tintradd lura , dik il-parti jkollha 1-jedd li minflokha tiehu 
lura 1-valur li kellha meta sar il-ftehim, flimkien rna' kurnpens ghal 
kull telf li tkun garrbet rninhabba dak il-hlas jew it-trasferirnent jew 
minhabba li rna tkunx tista' tiehu lura 1-proprjeta trasferita u kull 
profitti li jistghu jkunu nqalghu rninhabba li dawk il-flus jew il-proprjeta 
1-ohra kienu gew trasferiti rninnha: 

Izda meta fuq taiba ghal radd lura taht dan is-subartikolu, 
il-qorti tkun sodisfatta li -

(a) fkaz li jaqa' taht il-paragrafu (a) ta' dan is-subartikolu, 
il-persuna hernrn imsernrnija tkun b'rnod ragonevoli hasbet li rna 
kenitx qed tikser 1-irnsernrni artikolu 3 u b'mod sostanzjali tkun 
imxiet skond ir-regoli u r-regolarnenti li kienu jkunu applikabbli 
fic-Cirkostanzi; jew 

(b) fkaz li jaqa' taht il-paragrafu (b) ta' dan is-subartikolu, 
id-detentur tal-licenza Ia kien jaf u lanqas seta' jkun jaf li 1-ftehirn 
kien sar bil-rnod kif irnsernrni f'dak il-paragrafu , 

il-Qorti tista' ti1qa' li ftehirn ta' investirnent li ghalih japplika dan l­
artiko1u jkun ezegwit u 1-flus jew il-proprjeta rnhallsa jew trasferita 
bis-sahha tieghu jinzamrnu. 
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ikun hemm 

(a) 1i jkun jidher b'rnod ragonevo1i li persuna tkun se tisker xi 
wanda mid-dispozizzjonijie t ta' 1-artikoli 3 u 4 ta' dan 1-Attjew ta' xi 
rego1i jew rego1amenti rnaghmula tahtu ; jew 

(b) 1i persuna tkun kisret xi dispozizzjoni bha1 dik u li jistghu 
jittiehdu passi biex il-ksur ikun rimedjat ; 

il-Qorti tista ' taghti dawk 1-ordnijiet 1i jidhri1ha xierqa biex rna jsirx i1-
ksur jew, skond i1-kaz, biex tehtieg lill-persuna msernmija fil-paragrafu 
{a) jew (b) ta ' dan is-subartiko 1u , jew Iii kull persuna ohra 1i fil-fehma 
tai-Qorti tkun xjentement imdahh1a fi1-ksur, biex tiehu dawk il-passi li 1-
Qorti tista ' tordna . 

(2) Jekk , fuq rikors rnaghmul taht is-subartikolu (1) ta' dan 
1-artikolu , il-Qorti tkun ukoll sodisfatta li-

(a) profitti li jkunu nqalghu rninn xi persuna minhabba 1-
ksur; jew 

(b) investitur ikun garrab telf jew xort'ohra jkun effettwat 
haiin minhabba dak il-ksur , 
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ii-Qorti tista' tordna Iii dik il-persuna li thallas fii-Qorti dik is-somma li 
jidhrilha li tkun gusta meta tqis il-limitu tal-profitt, telf jew effett h.a~in 
kif intqal qabel, u tordna Ii dik is-somma tithallas kif tordna 1-Qortt hll­
persuni Ii jkunu ghamlu negozju li mhabba fih ikunu nqalghu profittijew 
ikun iggarrab telf jew effetti hiiena kif intqal qabel. 

(3) Ghall-finijiet ta ' dan 1-artikolu 1-Qorti tista' tordna Iii kull 
persuna Ii tipproduCi dawk il-kontijiet u li taghti dak it-taghrif, u lijkunu 
verifikati b 'dak il-mod, kif ii-Qorti jidhrilha xieraq. 

( 4) Id-dispoiizzjonijiet ta' dan 1-artikolu hum a bla hsara gha~ 
kull jedd ta ' xi persuna biex tipprocedi direttament dwar xi dritt h 
xort 'ohra jista' jkollha. 

Reat i. 18. (I) Persuna li tikser jew li tonqos li thares xi wanda mid-

Pieni. 

dispoiizzjonijiet ta' 1-artikoli 3, 4, 9, 11, 12, 13, 17 u 21 ta' dan 1-Attjew 
ta' xi regoli jew regolamenti maghmula taht 1-artikolu 10 ta' dan 1-Att, 
jew tikser jew tonqos li thares xi kondizzjoni , obbligu, htiega, direttiva 
jew ordni maghmul jew moghti taht xi wanda mid-dispoiizzjonijiet ta' 
dan 1-Att, tkun hatja ta' reat. 

(2) Persuna li ghall-finijiet ta', jew b'segwitu ta', xi wanda 
mid-dispoiizzjonijiet ta ' dan 1-Att jew ta' xi regoli jew regolamenti · 
maglimula bis-sahha tieghu, jew ta' xi litiega , direttiva jew ordni 
maghmul jew moghti kif intqal qabel , tagliti taglirif jew taghmel 
dikjarazzjoni li tkun taf li rna tkunx preCiia jew li tkun falza jew qarrieqa 
b'mod materjali, jew bi traskuragni tagliti taghrif jew taghmel 
dikjarazzjoni li rna tkunx preCiia jew li tkun falza jew qarrieqa b'mod 
materjali, tkun hatja ta' reat. 

(3) Persuna li xjentement tiehu sehem fit-tmexxija ta' xi 
servizz ta ' investiment jew ta ' xi attivita minn skema ta' investiment 
kollettiv bi hsieb qarrieqi jew glial ghan qarrieqi, tkun hatja ta' reat. 

(4) Persuna li b'xi dikjarazzjoni, wcghda jew tbassira li tkun 
taf li tkun tiigwida , qarrieqa jew falza , jew b'xi habi diionest ta' fatti 
materjali, jew billi taghmel bi traskuragni (sew jekk b'mod diionestjew 
xort'ohra) xi dikjarazzjoni, weghda jew tbassira li tkun tiigwida , 
qarrieqa jew falza, tipperswadi jew tipprova tipperswadi Iii xi persuna 
ohra biex taghmel jew toffrilha biex taghmel ftehim ta' investiment, 
tkun hatja ta ' reat. 

(5) Persuna li bil-hsieb li rna tinqabadx li tkun ghamlet reat 
taht dan 1-Att tnehhi , tiddistruggi , tahbi jew b'mod qarrieqi tibdel xi 
ktieb, dokument jew xi karta ohra, tkun hatja ta' reat. 

(6) Kull persuna li xjentement tfixkel persuna milli teiereita 
d-dmirijiet taghha moghtija lilha b'dan 1-Att tkun hatja ta ' reat. 

19. Persuna hatja ta' reat taht 1-artikolu 18 ta ' dan 1-Att tehel, 
meta.ti~sab h?tja , m~.I~a ta' ~hux iij,ed ~i~n mi~t ~If lira jew prigunerija 
g~al ~m1en ta m~ux IZJed f!l•~n ~rba sn,m, Jew d1k 11-multa u prigunerija 
fl•mk1en, kemm-tl darba d1k ll-p1ena ta multajew prigunerija rna tkunx 
imposta taht is-subartikolu (4) ta ' 1-artikolu 10 ta' dan 1-Att. 
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20. (1) Ebda procedimenti ghat reat taht dan 1-Att rna jinbdew 
rninghajr il-kunsens ta' 1-Avukat Generali. 

(2) ld-dispozizzjonijiet ta ' dan 1-Att rn 'ghandhomx jolqtu xi 
procedirnenti kriminali li jistghu jkunu kornpetenti taht xi Iigi ohra. 

(3) Meta dwar xi reat kontra xi wahda mid-dispozizzjonijiet 
ta' dan 1-Att, 1-eghrnil jew in-nuqqas li jikkostitwixxi r-reat jista ' jkun 
attribwit direttament Iii persuna jew persuni li jistghu jkunu identifikati 
b'rnod car, u dik il-persuna jew dawk il-persuni jinstabu hatja ta ' dak ir­
reat, il-qorti rna tkunx mehtiega li ssib ukolllil xi persuna ohra hatja jekk 
tkun sodisfatta li dik il-persuna rna kenitx parti fir-reat u li rninhabba 1-
irngieba taghha jew xi Cirkostanza ohra jkun jisthoqqilha li rna tinstabx 
hatja . 

21. (1) Bla hsara ghad-dispoi.izzjonijiet tas-subartikolu (2) ta' 
dan 1-artikolu, taghrif rniksub rninn xi persuna ghall-finijiet, jew 
b 'segwitu ta', xi wanda rnid-dispoi.izzjonijiet ta' dan 1-Att, jew ta' xi 
regoli jew regolamenti maghmula tahtu, fil-qadi ta' xi funzjon~jiet t~h~ 
xi wanda mill-imsernrnija dispoi.izzjonijiet, jitqies bhala konfJdenzJah 
u rn 'ghandux ikun rnikxuf Iii xi persuna ohra, li rna tkunx persuna li 
tista' Jegittimament tikseb dak it-taghrif ghall-finijiet, jew b'segwitu 
ta', id-dispoi.izzjonijiet ta' dan 1-Att, hlief bil-kunsens tal-persuna li 
rninghandha tkun kisbet it-taghrif jew tal-persuna li ghaliha jkun 
jirreferi. 

(2) Is-subartikolu (1) ta ' dan 1-artikolu rna jtellifx il-kxif ta' 
taghrif -

(a) sabiex jinbdew, jew xort'ohra ghall-finijiet ta', 
procedimenti krirninali jew ta' xi procedirnenti mill-awtorita 
kornpetenti quddiern xi qorti taht dan 1-Att; 

(b) ghall-fini ta ' 1-eghrnil jew il-qadi ta' xi funzjoni taht dan 1-
Att; 

(c) meta dan ikun sar maghruf Iill-pubbliku minhabba li jkun 
inkixef taht Cirkostanzi li fihom, jew ghat xi ghan taghhom, il-kxif 
rna jkunx prekluz b 'dan 1-artikolu; 

(d) fsommarju jew fgabra ta' taghrif hekk maghmulli rna 
jkunx jista' jwassalli tkun accertata 1-identita tal-persuna li ghaliha 
jirreferi; 

(e) f'dawk ic-Cirkostanzi u taht dawk il-kondizzjonijiet li 
jistghu jkunu preskritti. 

22. L-awtorita kornpetenti u kull rnembru , ufficjal jew impjegat 
taghha, u kull persuna ohra rnahtura biex taqdi funzjoni taht dan 1-Att, 
~ew taht xi regoli jew regolamenti maghmula bis-sahha tieghu , rna 
jkunux responsabbli ghat danni ghat xi haga li tkun saret jew li naqset 
rnilli ssir fit-qadi jew f'dak Ii kien jidher Ii jkun it-qadi ta' xi funzjonijiet 
taht dan 1-Att, jew ta' xi regoli jew regolarnenti kif intqal qabel, kemm-il 
darba 1-eghmil jew in-nuqqas rna jintweriex li jkun sarin mala fede. 
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Avviii, ecc. 

Applikazzjoni 
tai-Kontroll 
fuq ii-Kambju. 

Kap. 233 

Emendi 
bi Skeda. 

(Artikolu 2) 

23. Avviz jew dokument iehor li ghandu jinghata jew li ghandu 
jkun notifikat taht dan 1-Att, jew xi regoli jew regolamenti maghmula 

.his-sahha tieghu, ghandu jitqies li jkun inghata jew li jkun notifikat kif 
imiss Iii persuna jekk-

(a) ikun konsenjat lilha ; jew 

(b) ikun thalia fl-indirizz moghti minnha lill-awtorita 
kompetenti , jew fl-indirizz taghha 1-ahhar maghruf; jew 

(c) ikun intbaghtilha bil-posta f'xi wiehed mill-imsemmija 
indirizzi; jew 

(d) fil-kaz ta ' korp ta' persuni , sew jekk maghqud jew le jew 
ta · skema jew ta' trust, jekk ikun inghata jew ikun notifikat 
b'wiehed mill-mezzi msemmija qabel jew Iii segretarju , skrivan, 
dirigent, trustee jew Iii ekwivalenti taghhom, jew Iii xi memb .. u tal­
korp amministrattiv jew Iii rapprezentant mahtur. 

24. L-Att dwar il-Kontroll fuq ii-Kambju ghandu japplika ghat 
skemi ta' investiment kollettiv li ghandhom lic~nza taht dan 1-Att 
daqslikieku kienu persuni mhux residenti f'Malta, u kull negozju f'dawk 
1-iskemi, kumpanniji jew trusts ghandu jitqies bl-!~tess mod: 

Izda skema ta' investiment kollettiv tkun ezentata mill-htigiet 
ta' 1-imsemmi Att dwar kull passi li jistghu jittiehdu kif provdut fis­
subartikolu (2) ta' 1-artikolu 4 ta ' dan 1-Att. 

25. Il-ligijiet speCifikati fl-ewwel kolonna tat-Tielet Skeda li 
tinsab rna' dan 1-Att ghandu jkollhom effett skond 1-emendi murija 
dwarhom fit-tieni kolonna ta' dik 1-Iskeda. 

SKEDI 

L-EWWEL SKEDA 

Servizzi 

1. Negozju bhala Principal jew bhala Agent 

Xiri , bejgh , sottoskrizzjoni jew underwriting ta' istrumenti bnala prinCipal 
jew bhala agent. 

2. Arrangamenti ghat Negozju 

Arrangamenti biex persuna ohra tixtri , tbiegh , tissottoskrivi jew tagh mel 
underwriting ta' istrumenti . 
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3. Trnexxija u Arnrninistrazzjoni 

Xoghol bhala dirigent , arnrninistratur, segretarju jew registratur dwar xi 
istrurnent , jew dwar xi skerna jew arrangarnent li jinvolvi istrurnent, jew dwar xi 
wiehed rnill-attivi jew investirnenti rapprei:entati rninn jew li xort'ohra ghandhorn 
x'jaqsrnu rna' istrurnent. 

4. Kustodja 

Xoghol bhala trustee jew kustodju ta ' istrurnent, jew ta' attivi rapprei:entati 
minn jew li xort'ohra ghandhorn x'jaqsrnu rna' istrurnent , jew dwar xi skerna jew 
arrangarnent li jinvolvi istrument. 

5. Pariri fuq lnvestiment 

Ghoti ta' pariri dwar xiri, bejgh, sottoskrizzjoni jew underwriting ta' 
istrurnenti, jew dwar 1-ei:erCizzju ta' xi dritt rnoghti b'istrurnent , jew dwar xi 
skema jew arrangarnent li jinvolvi istrument. 

IT-TIENI SKED A 

(Artikolu 2) 

Istrumenti 

1. (1) Titoli, rnaghduda azzjonijiet u stock f'kapital ta' kurnpannija, debentures, 
debenture stock, Loan stock, certificates of deposit, bonds, notes u kull istrurnenti ohra 
li joholqu jew jirrikonoxxu debitu. 

(2) Is-sub-paragrafu (1) ta ' hawn fuq rna japplikax ghal: 

(a) xi istrurnent li jirrikonoxxi jew johloq debitu ghal, jew ghal flus rnislufa 
biex tithallas, il-konsiderazzjoni pagabbli taht kuntratt ghall-provvista ta' oggetti 
jew servizzi; 

(b) cekk jew kambjala ohra , draft tal-bank jew ittra ta' kreditu; jew 

(c) biljett tal-flus, prospett li juri bilanc f'kont kurrenti, ta' depoi:itu jew 
ta' tifdil jew (rninhabba xi obbligu finanzjarju li jkun jinsab fiha) ghal kiri jew 
disponirnent iehor ta' proprjeta , sigurta li tintiret jew poloz ta' assigurazzjoni . 

2 . Unitajiet fi skema ta' investirnent kollettiv. 

3. Warrants, options, certifikati jew istrurnenti ohra, inklui: kull record sew jekk 
f'forma ta' dokurnent sew jekk le, li jaghti 1-jedd lid-detentur tieghu biex jissottoskrivi 
ghal, jakkwista, ibiegh jew xort'ohra jiddisponi minn, jaghmel underwriting ta' jew 
jikkonverti xi istrurnent jew interess f'xi istrurnent li jaqa' taht din 1-iskeda, jew ghal 
xi flus. 

4. Certifikati jew istrurnenti ohra li jaghtu drittijiet ta' proprjeta dwar xi 
istrument li jaqa' taht din 1-Iskeda. 
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5. Futures u kuntratti ta' kambju barrani li jsiru ghat finijiet ta' investiment. 

6. Drittijiet taht kuntratt ghat differenzi jew taht xi kuntratt iehor li 1-gnan 
tieghu jew 1-ghan mahsub tieghu huwa li jii:gura profitt jew jevita telf b'riferenza gnat 
varjazzjoni fil-valur jew fil-prezz ta' proprjeta ta' kull deskrizzjoni jew findiCi jew 
ffattur iehor mahsub ghat dak 1-ghan fil-kuntratt. 

(Artikolu 25) 

L-Ewwel Kolonna 

L-Att dwar il-Bank 
Centrali ta ' Malta. 
Kap. 204. 

Att ta' 1-1990 dwar il­
Borsa ta' Malta. 
Att Nru. XXXIII 
ta' 1-1990. 

IT-TIELET SKEDA 

Emendi 

It- Tieni Kolonna 

L-artikolu 55 ghandu jigi emandat bii:-i:ieda tas­
subartikolu gdid li gej fit-tarf tieghu: 

"(5) Id-dispoi:izzjonnijiet ta' dan 1-artikolu rna 
japplikawx ghal xi offerta kifimsemmi fis-subartikolu (1) 
ta' dan 1-artikolu maghmula minn skema ghal 
investiment kollettiv li ghandha licenza tant 1-Att ta' 1-
1991 dwar Servizzi ta' Investimentjew minn kumpannija 
li dwarha 1-htiega li tkun kumpannija privata tkun 
tnehhiet taht is-subartikolu (10) ta' 1-artikolu 22 ta' 1-Att 
ta' 1-1988 dwar Attivitajiet Kummercjali Internazzjonali 
ta' Malta.". 

L-artikolu 3 ghandujigi emendat bid-dhul minnufih wara 
1-proviso gnas-subartikolu (3) tieghu tal-provisos godda li 
gejjin: 

"Ii:da wkoll in-negozjar ta' unitajiet kif imfisser fi­
Att ta' 1-1991 dwar Servizzi ta' Investiment, ta' skema ta ' 
investiment kollettiv li jkollha licenza taht dak 1-Att jista' 
jsir barra miii-Borsa jew mid-dirigent ta' 1-iskema jew 
minn persuna ohra li tagixxi minfloku jew taht 1-awtorita 
tieghu: 

Ii:da wkoll id-dispoi:izzjonijiet ta ' dan is-subartikolu 
m'ghandhomx japplikaw ghat titoli, hlief unitajiet li 
ghalihom japplika 1-proviso li jahbat minnufih qabel dan, 
ta' kumpannija li dwarha 1-htiega li tkun kumpannija 
privata tkun tnehhiet taht 1-artikolu 22 ta' 1-Att ta' 1-1988 
dwar Attivitajiet Kummercjali Internazzjonali ta' 
Malta.". 



c 801 

Fl-artikolu 9 minflok it-proviso li hernrn ghas-subartikolu 
(1) tieghu ghandu jidhol it-proviso li gej: 

"Izda dan is-subartikolu rn'ghandux japplika ghal 
persuna li jkollha licenza valida ghal servizzi ta' 
investirnent rnahruga taht 1-Att ta' 1-1991 dwar Servizzi 
ta ' Investirnent li tawtorizzaha taghrnilha ta' sensa!-

(i) jekk tikkonkludi n-negozju rna' stockbroker 
licenzjat taht dan 1-Att, jew 

(ii) jekk it-titoli jkunu unitajiet kif irnfisser fl­
irnsernrni Att dwar Servizzi ta' Investirnent u n-negozju 
jkun konkluz rnad-dirigent ta' 1-iskerna jew rna' persuna 
li tagixxi rninfloku jew taht 1-awtorita tieghu; jew 

(iii) jekk it-titoli, hlief unitajiet li ghalihorn japplika 
s-sub-paragrafu (ii) ta' dan it-proviso, ikunu rnahruga 
rninn kurnpannija li dwarha 1-htiega li tkun kurnpannija 
privata tkun tnehhiet taht 1-artikolu 22 ta' 1-Att ta' 1-1988 
dwar Attivitajiet Kurnrnercjali Internazzjonali ta' 
Malta.". 

L-artikoli 33, 35 u 36 ghandhorn jithassru u kull riferenza 
ghal dawk 1-artikoli ghandha tithassar." 

Ghonijiet u Ragunijiet 

L-Ghan ta' dan 1-Abbozz huwa li jirregola 1-provdirnent ta' servizzi ta ' investJrnent, 
u skemi ta' investirnent kollettiv stabbiliti fMalta, u biex jipprovdi ghall hwejjeg li 
hurna ancillari jew incidentali ghal dan jew konnessi rnieghu. 



c 802 

A BILL 
entitled 

AN ACT to regulate the carry ing on of investment business and to make 
provision for matters ancillary thereto or connected therewith. 

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

Shon title and 1. (I) This Act may be cited as the Investment Services Act, 
commencement . 1991. 

Interpretation. 

(2) This Act shall come into force on such date as the 
Minister responsible fo r international business activities may, by notice 
in the Gazette appoint, and different dates may be so appointed for 
different provisions or different purposes of this Act. 

2. In this Act, unless the context otherwise requires-

"collective investment scheme" means any scheme or 
arrangement which has as its object o r as one of its objects the 
collective investment of capital acquired by means of an offer of 
units for subscription , sale or excha nge and which has any of the 
following characteristics -

(a) the scheme o r arrangement operates according to 
the principle of risk spreading; or 

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

~c) units are or are to be re-purchased or redeemed, at 
the request of the holders or otherwise. and whether directly 
o r indirect!>. out of the a!>!>ets of the scheme or arrangement: 
or 



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

and includes a transferable securities scheme and a non­
transferable securities scheme; 

"collective investment scheme licence" means a licence for 
the issue or creation of units or the carrying on of an activity by 
a collective investment scheme issued under section 6 of this Act; 

"competent authority" means either the Malta Inte rnational 
Business Authority established by the Malta International 
Business Activities Act , 1988 or the Central Bank of Malta 
established by the Central Bank of Malta Act, 1967, as the 
Minister, with the concurrence of the Minister responsible for 
finance,may, from time to time prescribe indicating their respective 
areas of competence, and any reference to competent authority in 
this Act shall be construed accordingly: 

Provided that in section 10 of this Act that expression means 
both the Authority and Bank aforesaid; 

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

"investment agreement" means any agreement the making or 
performance of which by either party constitutes an investment 
serv1ce; 

··mvestment service" means any service falling within the First 
,::,r.:r:...:aule to this Act when provided in relation to an instrument 
o r n ght t.:d udeli 111 Lite.. .:;econd Schedule to this Act; 

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

" licence" includes a collective investment scheme licence and 
an investment services licence; 

"Minister" means the Minister responsible for international 
business activities; 

"non-transferable secunt1es scheme" means a collective 
investment scheme the principal object of which is the collective 
investment of capital other than in transferable securities ; 

"participants" means the persons who participate in o r 
receive, or are to participate in or receive, profits or income arising 
from the acquisition, holding , management or disposal of the 
tJrop~• iy comprised in a collective investment scheme or sums 
paid out of such profits or income; 

" prescribed" means prescribed by rules o r regulations made 
under this Act ; 
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"transferable secunttes scheme" means a collective 
investment scheme the principal object of which is the collective 
investment of capital in transferable securities; 

"transferable security" means any instrument falling within 
paragraph 1 or 2 of the Second Schedule to this Act, other than 
an instrument title to which either cannot be transferred or can 
be transferred only with the consent of a third party other than, 
in the case of an instrument falling within paragraph 1 of the said 
Sched.ule, either the body corporate which issued the instrument 
or any members or debenture holders of that body corporate; 

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

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

(2) No individual ordinarily residing in Malta and no body 
corporate , unincorporated body or association formed in accordance 
with or existing under the laws of Malta shall provide, or hold himself 
or itself out as providing, an investment service in or from within a 
country, territory or other place outside Malta unless he or it is in 
possession of a valid investment services licence or of a valid licence 
or other authorisation issued or given by the appropriate authorities 
of the country, territory or other place in or from within which he or 
it is providing the service, which licence or other authorisation must , 
however, be acceptable to the competent authority. 

(3) The foregoing provisions of this section shall not apply 
to-

(a) the competent authority; 

(b) the Malta Stock Exchange established by the Malta 
Stock Exchange Act, 1990; 

(c) any activity carried on by a person acting as a servant 
or agent of another person if that other person -

(i) is the holder of an investmment services licence; and 

(ii) is responsible, under the terms of his agreement 
with that servant or agent , for that activity; and 

(iii) has complied with all the requirements of this Act 
and of any rules or regulations made thereunder, as well as 
with any conditions likewise imposed, and which relate to that 
servant or agent; 

(d) a person who is the holder of a valid stockbroker's licence 
issued under the Malta Stock Exchange Act, 1990: 

Provided that: 



(i) if the service provided by such person is one in 
respect of which the competent authority is the Malta 
International Business Authority, and the service is not that 
of broker for the purchase or sale of an instrument or right 
included in the Second Schedule to this Act, a licence under 
this Act shall be required for such other service, and in any 
such case the licence shall not be issued unless the application 
therefor has been endorsed by the Council of the Malta Stock 
Exchange establised under the said Act; 

(ii) if the service provided by such person is one in 
respect of which the competent authority is the Central Ba~k 
of Malta, and the service is not that of a broker as aforesatd 
or that of an investment adviser within the meaning of 
paragraph 5 of the First Schedule to this Act, a licence under 
this Act shall be required for such other service; 

(e) a person who on the date of the coming into force of this 
section was providing an investment service, to the extent of the 
service then provided and only until such time as an investment 
service licence is granted to him or is refused or until the expiration 
of 'iix months from the date aforesaid, whichever is the shorter 
period . and on condition that such person has applied for an 
investment services licence in accordance with the provisions of this 
Act not later than one month after the date aforesaid. 

4. (1) Subject to the provisions of subsection (2) of this section, 
no collective investment scheme formed in accordance with or existing 
under the laws of Malta shall issue or create any units or carry on any 
activity unless there is in respect of it a valid collective investment 
s cheme licence. 

(2) No collective inv~<-~:ncnt scheme shall be precluded by 
the provisions of subsection ( 1 J uf this section trom issuing or creating 
s uch units or from taking !>U<.:h steps as may be necessary for the 
incorporation or, as the case may be, the establishment of the scheme 
o r from taking such steps as may be necessary for securing the 
a uthorisation of the scheme by the competent authority. 
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5. (1) An application for a licence shall be made in the form Applications 

a nd manner required by the competent authority, or as may be for a licence 
prescribed, and shall furthermore - · 

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

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

(c) contain the address in Malta for the service on the 
applicant of any notice or ether document required or authorised 
to be served on him by or under this Act; 
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(d) in the case of an investment services licence, be 
accompanied by a programme of operations setting out such 
matters as may be required to be set out by the competent authority 
from time to time; 

(e) in the case of. a collective investment scheme licence, 
specify the nature of the collective investment scheme concerned; 

(f) be accompanied by such fee as may be prescribed in 
respect of the licence· applied for. 

6. (1) The competent authority may grant or refuse to grant a 
licence applied for under this Act and need not give reasons for its 
decision: 

Provided that the competent authority shall not -

(a) grant an investment services licence unless it is satisfied 
that the applicant is a fit and proper person to provide the 
investment services concerned and that he will comply with and 
observe any rules and regulations made under this Act and 
applicable to him; 

(b) grant a collective investment scheme licence unless it is 
satisfied that the scheme complies in all respects with any rules 
and regulations made under this Act and applicable to it and that 
its directors and officers are fit and proper persons to carry out 
the functions required of them in connection with the scheme. 

(2) In granting a licence the competent authority may subject 
it to such conditions as it may deem appropriate, and having granted 
a licence it may, from time to time, vary or revoke any condition so 
imposed or impose new conditions. 

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

(a) the protection of the public; 

(b) the protection of the reputation of Malta; 

(c) the best economic interests of Malta; and 

(d) in the case of a collective investment scheme licence 
the reputation and suitability of the applicant and all other partie~ 
connected with the scheme. 

(4) Every licence shall specify the investment service which 
the holder thereof has been authorized to provide or, as the case may 
require , the class of collective investment scheme to which the licence 
relates, and in particular whether it is a transferable or non-transferable 
securities scheme; and where the licence is issued by the Malta 
International Business Authority it shall extend and apply exclusively to 
the schemes and investment services in respect of which that Authority 



is the competent authority and where the licence is issued by the Central 
Bank of Malta it shall extend and apply exclusively to the schemes and 
investment services in respect of which the said Bank is the competent 
authority. 

(5) Without prejudice to the generality of subsection (2) of 
this section , the conditions to which a licence may be made subject 
may be made applicable , or be prescribed to be applicable, to-

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

(b) certain categories of either of the licences aforesaid; 

(c) all of either of such licences granted to certain categories 
of holders ; 

(d) all of either of such licences in relation to particular 
services or schemes, as the case may be. 

(6) Where the applicant for a licence has not been notified 
by the competent authority of its decision whether to grant or refuse 
to grant the licence applied for within six months from the receipt of 
an application made in compliance with the applicable provisions of 
this Act, the application shall be deemed to have been refused and 
the provisions of this Act shall apply as if notice of such refusal had 
been given on the expiration of the period aforesaid. 

7. (1) The competent authority may at any time cancel or 
suspend a licence in accordance with the provisions of this Act. 

(2) In the case of an investment services licence, the 
competent authority may cancel or suspend a licence -

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

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

(c) if the competent authority has been furnished by or on 
behalf of the holder of the licence with information which is false, 
inaccurate, or misleading; or 

(d) if the 1-rolder of the licence has not commenced to provide 
the service he has been authorised to provide within one year after 
the date of the licence or has ceased to provide such service; or 

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

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

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

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

(c) if the scheme has not commenced the activities which it 
was authorised to carry on within one year after the date of the 
licence or has ceased to carry on such activities; or 

(d) if it considers it desirable to cancel or suspend the licenc~ 
for the protection of the public or the reputation of Malta; or 

(e) at the request of the manager or trustee or custodian of 
the scheme, or their equivalent. 

8. (1) Where the competent authority proposes-

(a) to vary any condition to which the licence is subject or 
to impose a new condition thereon; or 

(b) to cancel or suspend a licence, it shall give the applicant 
or , as the case may be, the holder of the licence or the manager 
or trustee or custodian of a collective investment scheme, or their 
equivalent, notice in writing of its intention to do so setting out 
the reasons for the decision it proposes to take. 

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

(3) The competent authority shall notify its final decision in 
writing to any of the persons to whom notice is to be given under 
subsection (1) of this section. 

9. (1) The holder of an investment services licence and the 
manager of a collective investment scheme which has been licensed 
under this Act, or any other person having responsibility for the day 
to day administration or management of such a scheme, shall provide 
the competent authority with particulars of any changes in the 
information provided under this Act as soon as such changes occur. 



(2) Every holder of a licence shall pay to the competent 
authority such periodic fee, and within such time , as may from time 
to time be prescribed. 

10. (1) The Minister , acting on the advice of the competent 
authority, may make rules or regulations to give better effect to the 
provisions of this Act and without prejudice to the generality of the 
foregoing may, by such rules or regulations, in particular, do any of 
the following -

(a) amend the definition of "collective investment scheme" 
contained in section 2 of this Act as well as the First and Second 
Schedules to this Acr; 

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

(c) prohibit, restrict or control or otherwise regulate the 
promotion or sale by or on behalf of any person, and by any 
means, of an investment service or of a collective investment 
scheme or of any instrument included in the Second Schedule to 
this Act ; 

(d) establish schemes or make arrangements for the 
compensation of investors in cases where the holder of an 
inveqment services licence or a collective investment scheme, or 
the holders of an investment services licence in relation to such a 
scheme, are unable to satisfy claims in respect of any civil liability 
incurred by them in connection with the investment service 
provided by them or with a scheme as aforesaid ; 

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

{f) exempt any person, service, instrument or collective 
investment scheme from all or any one or more of the provisions 
of this Act and on such conditions as may be prescribed; 

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

(2) Rules or regulations made under this section may also 
c• •ntain provision for enabling a person who has entered, or offered to 
enter, into an investment agreement with the holder of a licence ~o 
,-e~cind the agreement or withdraw the offer within such period and m 
... uch manner as may be prescribed. and in particular, but without 
prejudice to the generality of the foregoing, may make provision -

(a) fo r requiring the service of notice with respect to the 
righb exercisable under the rules or regulations; 

c 809 

Power 
to make 
rules or 
regulations. 



c 8l0 

Power of 
competent 
authority 
to require 
information. 

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

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

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

( 4) Rules or regulations made under this section may impose 
punishments or other penalties in respect of any contravention or failure 
of compliance not exceeding a fine (multa) of twenty thousand liri or 
tmpnsonment for a term not exceeding one year, or both such fine and 
imprisonment. 

11. (1) The competent authority may , by notice in wntmg, 
require any person who is or was providing, or who appears to be or to 
have been providing, an investment service, or a collective investment 
scheme and any person who is or was carrying on, or who appears to be 
or have been carrying on activities in connection with such a scheme, 
and any o ther relevant person, to -

(a) furnish to it , at such time and place and in such form as it 
may specify, such information and documentation as it may require 
with respect to any such service or scheme as aforesaid; 

(b) furnish any information or documentation aforesaid 
verified in such manner as it may specify; 

(c) attend before the competent authority, or before a 
person appointed by it , at such time and place as it may specify, to 
answer questions and provide information and documentation with 
respect to any such service o r scheme as aforesaid. 

(2) The competent authority may take copies of ary 
documents furni shed or provided under this section . 

(3) Where the person required to provide information or 
documentation under this section does not have the relevant 
information or documentation he shall disclose to the competent 
authority where , to the best of his knowledge, that information or 
documentation is and the competent authority may require any person, 
whether indicated as aforesaid or not, who appears to it to be in 
possession of that information or documentation to provide it. 

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



1 

(5) The provisions of this section shall not apply _to 
information or documentation which is privileged in accordance with Cap. 9 
section 642 of the Criminal Code. 

(6) Where the competent authority has appointed a person 
under paragraph (c) of subsection (I) of this section, such person shall, 
for the purposes of carrying out his functions under his appointment, 
have all the powers conferred on the competent authority by this section 
and a requirement made by him shall be deemed to be and have the 
same force and effect as a requirement of the competent authority. 
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12. (I) The competent authority may, whenever it deems it Appointment 

necessary or expedient, appoint an inspector or inspectors to investigate of inspectors. 

and report on the affairs of any person or scheme referred to in 
"ubsection (I) of section 11 of this Act. 

(2) An inspector appointed under subsection (1) of this 
section-

(a) may also, if he thinks it necessary or expedient for the 
purposes of that investigation, investigate the affairs of any other 
person or scheme; 

(b) shall have and may exercise all the powers conferred on 
the competent authority by section 11 of this Act, and any 
requirement made by him shall be deemed to be and have the same 
force and effect as a requirement of the competent authority; 

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

13. (I) Without prejudice to any of its powers conferred by 
sections 11 and 12 of this Act, the competent authority may, whenever it 
deems it necessary, and whether upon a report by an inspector 
appointed under section 12 of this Act or not, give, by notice in writing, 
such directives as it may deem appropriate in the circumstances; and any 
person or cheme as is referred to in subsection (1) of section 11 of this 
Act to whom or to which the notice is given shall obey, comply with and 
otherwise give effect to any such directive within the time and in the 
manner stated in the directive or further directive. 

(2) Without prejudice to the generality of the foregoing 
provisions of this section, a directive under this section may-

{a) require anything to be done or be omitted to be done, or 
impo e any prohibition, restriction or limitation, or any other 
requirement, and confer powers. with respect to any transaction or 
other act. or to any assets, or to any other thing whatsoever; 

{b) require a collective investment scheme and the manager 
of such a scheme, or his equivalent, to cease the issue or 
redemption. or both the issue and redemption. of units under the 
scheme as may be specified in the directive or further directive; 
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(c) require that any person having functions in relation to the 
holder of a licence be removed or removed and replaced by another 
person acceptable to the competent authority; 

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

(3) The power to give directives under this section shall 
include the power to vary, alter, add to or withdraw any directive , as 
well as the power to issue new or further directives. 

14. (1) The competent authority and any of its officers, 
servants, or agents, on producing if required evidence of his position 
with the said authority, may enter premises occupied by a person on 
whom a notice has been served under section 11 of this Act or whose 
affairs are being investigated under section 12 of this Act, for the 
purpose of obtaining there the information or documents required by 
that notice, or otherwise for the purposes of the investigation, and of 
exercising any of the powers conferred by the said sections. 

(2) Where the competent authority has reasonable cause to 
believe that if such notice as is referred to in subsection (1) ofthis section 
were served it would not be complied with or that any documents to 
which it could relate would be removed , tampered with or destroyed , 
any officer, servant or agent of the competent authority may, on 
producing if required evidence of his authority, enter any premises 
referred to in subsection (1) of this section for the purpose of obtaining 
there any information or documents specified in the authority, being 
information or documents that could have been required by the 
competent authority. 

(3) For the purposes of any action taken under this section, 
the competent authority may request the assistance of the Police Force, 
which may for such purpose exercise such powers as are vested in them 
for the prevention of offences and the enforcement of law and order. 

15. (1) Subject to the provisions of this section, an appeal shall 
lie to the Court of Appeal from any d.ecision of the competent authority 
with respect to any matter referred to in subsection (1) of section 8 of 
this Act and from any decision concerning a directive given under 
section 13 of this Act. 

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

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

(b) that the decision or directive of the competent authority 
constitutes an abuse of discretion and is manifestly unfair, but the 
discretion of the competent authority may not, so long as it has 
been exercised properly, be queried by the Court. 



(3) An appeal under this section shall be made by means of 
an application filed in the registry of the Court of Appeal not later than 
t"elve days from the service of the notice given under subsection (3) of 
ect ion 8 or from the day notice is deemed to have been served under 
ubsection (6) of section 6 of this Act or, as the case may require , from 

the service of a directive issued under section 13 of this Act; and any 
uch appeal shall be treated and decided with utmost urgency, and with 

the abbreviation of time; sittings may be held during vacations. In all 
ther matters such appeals shall be governed by the applicable 

provisions of the Code of Organization and Civil Procedure as if it were 
an appeal from a judgement of the Commercial Court or by such rules of 
court as may be made for the purpose under section 29 of the said Code. 

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

Provided that a decision to cancel a licence shall not become 
operative until the expiration of the period within which an appeal lies 
under this section and, if an appeal is made within such period, the 
decision shall become operative on the date of the judgement of the 
r ·urt of Appeal dismissing the appeal. 

J 6. ( l) An investment agreement which is entered into-

(a) by a person in the course of providing an investment 
~crvice in contravention of section 3 of this Act; or 

(b) by the holder of an investment services licence in 
consequence of anything said or done by a person in the course of 
providing an investment service in contravention of section 3 of this 
Act, 

hall be unenforceable against the other party; and such other party 
hall be entitled to recover any money paid, or other property 

transferred by him under the agreement. or where such property cannot 
be so recovered, such party shall be entitled to have it replaced by its 
~lue at the time of the agreement, together with compensation for any 

• c;;s sustained by him in consequence of such payment or transfer or the 
1 n-recovery of the property transferred and any profits that may have 
accrued as a result of that money or other property having been 
tr-..nsferred by him: 

Provided that where on demand for a recovery under this 
subsection, the court is satisfied that -

(a) in a case falling under paragraph (a) of this subsection, 
the person therein mentioned reasonably believed he was not 
contravening the said section 3 and acted substantially in 
accordance with the rules and regulations that would have been 
applicable in the circumstances; or 

(b) in a case falling under paragraph (b) of this subsection. 
the holder of the licence neither knew nor ought to have known that 
the agreement was entered into as mentioned in that paragraph. 
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it may allow an investment agreement to which this section applies to be 
enforced and the money or property paid or transferred thereunder to 
be retained. 

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

(a) that there is reasonable likelihood that a person will 
contravene any of the provisions of sections 3 and 4 of this Act or of 
any rules and regulations made under it ; or 

(b) that a person has contravened any such provision and 
that steps could be taken to remedy the contravention; 

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

(2) If, on an application made under subsection (1) of this 
section, the Court is further satisfied that-

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

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

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

(3) For the purposes of this section the Court may order the 
production by any person of such accounts and the provision of such 
information , and verified in such manner, as the Court may dee m 
appropriate. 

. ( 4) The provisions of this section are without prejudice to 
any nght of any person to bring proceedings directly in respect of any 
right he may otherwise have . 

18. (1) A person who contravenes or fails to comply with any of 
the provisions of sections 3, 4, 9, 11 , 12, 13, 17 and 21 of this Act or of 
any rules or regulations made unde r section 10 of this Act, or 
contravenes or fails to comply with any condition , obligation, 
requirement, directive or order made or given under any of the 
provisions of this Act, shall be guilty of an offence. 



(2) A person who for the purposes of. or pursuant to, any of 
the provisions of this Act or of any rules or regulations made 
thereunder, or any requirement , directive o r order made or given as 
aforesaid , furni shes information or makes a statement which he knows 
to be inaccurate, false or misleading in any material respect , or 
recklessly furnishes information or makes a statement which is 
inaccurate, false or misleading in any material respect, shall be guilty of 
an offence. 

(3) A person who is knowingly a party to the carrying on of 
an)' investment service or of any activity by a collective investment 
·cheme with a fraudulent intent or for a fra udulent purpose, shall be 
guilty of an offence. 

(4) A person who by any statement, promise o r forecast 
"hich he knows to be IT'i ~k.lrling, false or deceptive, or by any dishonest 
concealment of material facts, or by the reckless making (whether 
dishonest or otherwise) of any statement, promise or forecast which is 
misleading, fa lse or deceptive, induces or attempts to induce another 
person to enter into o r offer to enter into an investment agreement , shall 
be guilty of an offence. 

(5) A person who with intent to avoid detection of the 
com mission of an offence under this Act removes , destroys, conceals or 
fraud ulently alters any book, document or other paper, shall be guilty of 
an offence. 

(6) Any person who intentionally obstructs a person 
exercising rights conferred by this Act shall be guilty of an offence. 
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19. A person guilty of an offence under section 18 of this Act sha ll Pcnaltic~ . 
be liable on conviction to a fine (multa) not exceeding one hundred 
thousand liri o r a term of imprisonment not exceeding four years, o r to 
both such fine and imprisonment , unless such fine o r term of 
imprisonment is otherwise imposed under subsection ( 4) of section 10 of 
this Act. 

20. (1) No proceedings for an offence under this Act shall be C riminal 

commenced without the consent of the Attorney General. procecdmgs. 

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

(3) Where in respect of any offence against any of the 
pro" isions of this Act. the act or omission constituting the offence can be 
attributed directly to a person or persons clearly identifiable, and such 
pers<:>n or persons are convicted of that offence. the cou rt sha ll not be 
reqUi red to convict also any other person if it is satisfied that such person 
had no part in the offence and that by reason of his behavio ur or other 
circumstance he deserves not to be convicted. 

21. (I) Subject to the provisions of subsection (2) of this 
ection. information obtained by any person for the purposes of, or 

pur..,ua~t to. any of the provisions of this Act. or of a ny rules or 
rcgulattons made thereunder, in the discharge nf any functions under 
anY of the said provisions. shall he treated as confiden tial and shall not 
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be disclosed to any other person, not being a person who may lawfully 
obtain that information for the purposes of, or pursuant to, the 
provisions of this Act, except with the consent of the person from whom 
he obtained the informatiion or the person to whom it relates. 

(2) Subsection (1) of this section shall not preclude the 
disclosure of information -

(a) with a view to the institution of, or otherwise for the 
purposes of, criminal proceedings or of any proceedings by the 
competent authority before any court under this Act; 

(b) with a view to the performance or discharge of any 
function under this Act; 

(c) which has been made available to the public by virtue of 
being disclosed on any circumstances in which, or for any purpose 
for which , disclosure is not precluded by this section; 

(d) in a summary or collection of information formed in such 
a way as not to enable the identity of any person to whom the 
information relates to be ascertained; 

(e) in such circumstances and under such conditions as may 
be prescribed. 

22. The competent authority and any member, officer or servant 
thereof, and any other person appointed to perform a function under 
this Act, or under any rules or regulations made thereunder, shall not be 
liable in damages for anything done or omitted to be done in the 
discharge or purported discharge of any functions under this Act, or any 
rules or regulations aforesaid, unless the act or omission is shown to 
have been in bad faith. 

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

(a) it has been delivered to him ; or 

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

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

-· (d) in the case of a body of persons, whether corporate or 
umncorporate or of a scheme or of a trust, if it has been given or 
served in any of the manners aforesaid to or on a secretary , clerk, 
manager, trustee or their equivalent, or to any member of the 
governing body or an appointed representative . 



24. The Exchange Control Act shall apply to collective 
investment schemes licensed under this Act as if they were persons not 
:resident in Malta, and any dealings with such schemes, companies or 
trusts shall be treated accordingly: 

Provided that a collective investment scheme shall be exempt 
from the requirements of the said Act with respect to any steps which 
may be taken as provided in subsection (2) of section 4 of this Act. 
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25. The enactments specified in the first column of the Third Amendment~ 
Schedule to this Act shall have effect subject to the amendments set out by Schedule. 

against them in the second column of that Schedule. 

SC HEDULES 

FIRST SCHEDULE 

Section 2) 

Services 

l. Dealing as Principal o r as Agent 

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

Arranging Deals 

Arranging for another person to buy, sell , subscribe for or underwrite instruments . 

.3 . Manage ment and Administration 

Acting as manager , administrator, secretary o r registrar in relation to any 
instrument , or to any scheme or arrangement involving an instrument, or in 
relation to any of the assets o r investments represented by or otherwise connected 
with an instrument. 

4. Safekeeping 

Acting as t.-ustee or custodian of an instrument, or of the assets represented by o r 
otherwise connected wit h an instrument, or in re la tio n to any scheme o r 
arrangement in volving an instrument. 

Investment Advice 

~ iving advice in connectio n with buying. selling. subscribing for o r underwriting 
~nstruments. or in connect io n with the exercise of any right conferred by an 
mstrument. or in relation to an} scheme o r arrangement involving an instrument. 



c 818 

SECOND SCHEDULE 

(Section 2) 

Instruments 

1. (1) Securities, including shares and stock in the capital of a company, 
debentures, debentu·re stock, loan stock, certificates of deposit, bonds, notes and any 
other instruments creating or acknowledging indebtedness. 

(2) Sub-paragraph (a) above shall not apply to: 

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

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

(c) a banknote, a statement showing a balance in a current, deposit or 
savings account or (by reason of any financial obligation contained in it) to a lease 
or other disposition of property, a heritable security or an insurance policy. 

2. Units in a collective investment scheme. 

3. Warrants, options, certificates or other instruments, including any record 
whether or not in the form of a document, entitling the holder to subscribe for, acquire, 
sell or otherwise dispose of, underwrite or convert any instrument or an interest in any 
instrument falling within this schedule or for any currency. 

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

5. Futures and foreign exchange contracts entered into for investment purposes. 

6. Rights under a contract for differences or under any other contract the 
purpose or intended purpose of which is to secure a profit or avoid a loss by reference to 
fluctuations in the value or price of property of any description or in an index or other 
factor designated for that purpose in the contract. 

(Section 25) 

First Column 

Central Bank of Malta 
Act. 
Cap. 204 

THIRD SCHEDULE 

Amendments 

Second Column 

Section' 55 shall be amended by the addition at the end 
thereof of the following new subsection: 



, 

Malta Stock 
Exchange Act, 1990. 
Act XXXIII 
of1990. 
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"(5) The provisions of this section shall not apply 
to any offer as is mentioned in subsection (1) of this sec­
tion made by a collective investment scheme licensed 
under the Investment Services Act, 1991 or by a com­
pany in respect of which the requirement that it be a pri­
vate company has been waived under subsection (10) of 
section 22 of the Malta International Business Activities 
Act, 1988.". 

Section 3 shall be amended by the insertion immediately 
after the proviso to subsection (3) thereof of the following 
new provisos: 

"Provided further that units as defined by the 
Investment Services Act, 1991, of a collective investment 
scheme licensed under that Act may be traded outside 
the Borsa by or with the manager of the scheme or a 
person acting for him and under his authority: 

Provided also that the provisions of this subsection 
shall not apply to securities, other than units to which the 
immediately preceding proviso applies, of a company in 
respect of which the requirement that it be a private 
company has been waived under section 22 of the Malta 
International Business Activities Act, 1988." 

In ~ection 9 for the proviso to subsection (1) thereof 
tk~re shall be substituted the following proviso: 

"Provided that this subsection shall not apply to a 
person in possession of a valid investment services 
licence issued under the Investment Services Act, 1991 
authorising him to act as a broker-

(i) if he closes the deal with a stockbroker 
licensed under this Act , or 

(ii) if the securities are units , as defined by the 
said Investment Services Act and the deal is closed 
with the manager of the scheme or a person acting 
for him or under his authority, or 

(iii) if the securities , other than units to which 
sub-paragraph (ii) of this proviso applies, are issued 
by a company in respect of which the requirement 
that it be a private company has been waived under 
section 22 of the Malta International Business 
Activities Act, 1988. ". 
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Sections 33, 35 and 36 shall be repealed and any 
reference to these sections shall be deleted." . 

Objects and Reasons 

The object of this Bill is to regulate the provision of investment services, and 
collective investment schemes established in Malta, and to provide for matters ancillary 
or incidental thereto or connected therewith. 


