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level playing 

-
---threatens the public interest.

race to the bottom
 dishonest dealings tend 

to drive honest dealings out of the market
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1. Characteristics of the crypto-asset market

 
non-fungible tokens (

to-Peer Electronic Cash System

peer-to-peer transactions based on 
distributed ledger technologya proof of work

initial coin offering

intrinsic value



125

Safe Bank  2(99) 2025

125

Problems and Opinions

2. Reception of MAR legal institutions

ratio legis
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insider dealing immoral, unscrupulous, unfair, and vicious attack 
on the market and investorsuniversally1

same 
activities, same risks, same rules’

3.  The principles of proportionality, equality  
and consistency of the legal system

1



127

Safe Bank  2(99) 2025

127

Problems and Opinions
to ensure 

bespoke regulatory 
framework

Under the principle of proportionality, the content 
and form of Union action shall not exceed what is necessary to achieve the objectives 
of the Treaties’. 
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asset issuers. 
4. Subject matter of MiCA and MAR
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5. OTC derivatives

a contrario
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Examples of where such 
instruments can be used for market abuse include inside information relating to 
a share or bond, which can be used to buy a derivative of that share or bond, or an 
index the value of which depends on that share or bond”.

ratio legis

 
in the doctrine as “
market abuse
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application of the principle of proportionality.

typically corresponds to a loss incurred by the counterparty to the transaction. 

straight-through-processing

6. Lack of regulation of investment recommendations
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pump and dump
en masse
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7.  Absence of Regulation on the Disclosure  
of Managerial Transactions

Article 10(2)). 
ratio legis of Article 19 of MAR is to ensure transparency in the activities of 
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pump and 
dump

prima 
facie

pump and dump
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Summary
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