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 Check against delivery

First of all, thank you, Mr Chairman, for having taken the ini�a�ve of undertaking this fact-
�nding mission and for hearing the AMF in this context.

Beyond the turbulence triggered by bitcoin and despite the reassuring inference that the
value of all crypto-assets iden��ed on specialist pla�orms – of which there are around 1,700
- represents less than 50% of the capitalisa�on of Apple alone
The world of crypto-assets has been driven by the "success" of bitcoin (whose capitaliza�on
however only exceeded $10bn in October 2016 then $100bn in October 2017, and currently
represents only about 15% of the market capitaliza�on of Apple). The number of ini�a�ves
has grown enormously: the website Coinmarketcap lists nearly 1,000 "coins" (for a
capitaliza�on �uctua�ng daily between $250bn and $350bn, of which 75% for the three
main ones: Bitcoin, Ethereum, and Ripple) and nearly 700 "tokens" (for a capitaliza�on of
$35bn of which only 35% for the top 3).
, it is clear to all concerned that the digitalisa�on of assets based on distributed ledger and
advanced cryptology techniques is a phenomenon that will grow, and extensively call the
opera�ng framework of our economies into ques�on. The role of currency, of banking
intermedia�on and �nancial markets, investor protec�on, and ul�mately the �nancing of
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our economies must all be revisited in the light of the disrup�on that crypto-assets and the
associated technologies might cause.

This is of course a subject of re�ec�on for the AMF, as it is for the other authori�es of the
�nancial sphere in France and more generally in Europe and the rest of the world; I am
pleased that the Finance Commi�ee of the Na�onal Assembly is addressing this issue
through your fact-�nding mission as well as via the one set up jointly with the Law and
Economic A�airs Commi�ees, on "the ques�on of the use of blockchains and other ledger
cer��ca�on technologies".

The AMF has been alerted to this phenomenon via mul�ple channels:

At the same �me,

�rst, through the marke�ng to the general public of cryptocurrencies and cryptocurrency
deriva�ves (binary op�ons and Contracts for Di�erence (CFD), o�en via misleading
adver�sing and o�en via ghost pla�orms, which turn out to be pure scams
By way of illustra�on, the AMF's Epargne Info service pla�orm received more than 100
crypto-asset claims in February, repor�ng €1.1m in losses.
;

(2)

then by asset management companies wishing to o�er funds invested in crypto-assets;

�nally, by entrepreneurs wan�ng to raise funds via the issuance of tokens and who come
to us to ask how to carry out their transac�ons in compliance with regula�ons.

an ecosystem has developed in Paris among IT engineers, "�ntech" sector entrepreneurs
, and specialist law �rms, which has raised many new legal issues;

the crypto-asset world has a�racted ever-growing interest among the general public
despite the extreme vola�lity of their prices and their par�cularly risky nature;

following a period of issuing alerts on the danger these assets may involve, the
authori�es began to re�ect on a supervisory framework, or even a binding regula�on.
The AMF has been most ac�ve on both fronts, making numerous appearances in the
media, including on social networks, in a bid to warn the public about the danger of
crypto-assets, but also via a public consulta�on on the preferred supervisory framework
for token o�erings on the primary market, i.e. Ini�al Coin O�erings or ICOs; this
consulta�on was highly successful and we have provided a report on it. What I intend to
put forward this a�ernoon is largely inspired by its �ndings .(3)



6/11/22, 6:22 AM Speech by Robert Ophèle, President of the AMF, to the 'Virtual Currencies' fact-finding mission set up by the N…

https://www.amf-france.org/en/news-publications/public-statements/speech-robert-ophele-president-amf-virtual-currencies-fact-fin… 3/11

First of all, and prior to determining their possible regula�on, one has to grasp the reasons
for this enthusiasm for crypto-assets.

For sure, there may be those behind the crypto-asset phenomenon who willfully wish to
ensure that it is di�cult to trace their �nancing of criminal ac�vi�es, or those who want it to
embody a libertarian globalist ideal
The bitcoin genesis block on 3 January 2009 included the following brief line of text
embedded into the data "The Times 03/Jan/2009 Chancellor on brink of second bailout for
banks".
free from all State constraints, all this relayed by the a�rac�on of possible spectacular
capital gains. However, this phenomenon also re�ects the willingness to:

All this leads us to think that the development of crypto-assets is a deep-set trend, that
should not be fought, but rather be accompanied, via supervision that allows it to grow in a
more secure framework than is the case today.

(4)

lower the cost of certain �nancial transac�ons (transfers, public o�ers of securi�es, etc.),

speed up the execu�on �me for these transac�ons,

tap a global market,

�nance projects at a very early stage of their implementa�on,

�nance the development of a service or product by its poten�al future users without
dilu�on of the share capital of the company behind the project,

strengthen the security of transac�ons by impar�ng a highly secure traceable record,
since this is inherent to the distributed ledger technology (DLT) and advanced cryptology,

create Amazon-type retail service environments (the case of Ethereum for example,
which houses most ICOs),

eventually appropriate the seigniorage income enjoyed by currency issuers; central
banks are now studying the possible issuance of public cryptocurrencies more seriously

CPMI-BIS "Central Bank Digital Currency" report of March 2018 and also Raskin and
Yermack "Digital currencies, decentralized ledgers, and the future of central banking"
2016 NBER w22238.
.
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This is the approach that the AMF has taken and we have four priori�es. As a markets
authority, we consider it necessary to ensure:

This must be deployed in both primary and secondary markets and the appropriate
conclusions should be drawn across the en�re �nancial landscape.

1. First preliminary question: should tokens be considered as

transferable securities and their offer to the public fall under the

Prospectus Regulation?

The Prospectus Regula�on oversees and governs the issuance of "transferable securi�es" in
the European Union. In its current version, it has been transposed into French law by
replacing the term "transferable securi�es" with "�nancial securi�es". Therefore, if tokens
were to cons�tute "�nancial securi�es" within the meaning of French law, their o�er to the
public would generate an obliga�on for the issuer – save where an exemp�on is granted- to
issue a prospectus approved by the AMF.

I hold our detailed analysis at your full disposal, and at this stage will go no further than to
indicate that we think that this is only rarely the case, since tokens do not generally fall into
any of the categories of the applicable law that de�nes �nancial securi�es (Ar�cle L. 211-1 of
the Monetary and Financial Code), namely: equity securi�es issued by joint-stock
companies, debt securi�es, units or shares on undertakings for collec�ve investment.
Naturally, should a token give rise to rights that would assimilate it to one of these three
categories, it would be subject to the exis�ng associated regula�on.

This interim conclusion, in the light of the many cases
At the date of the hearing, 37 ICO projects has been presented to the AMF on a voluntary
basis.
we have observed, has several consequences. To begin with, since it is impossible, except in
special circumstances, to obtain the quali�ca�on of �nancial securi�es, it does not appear
possible in posi�ve law to require issuers of tokens to submit a prospectus to the AMF with

appropriate product informa�on,

transparency of issuers and investors,

a price forma�on mechanism that is transparent and ensures market integrity,

a secure market chain both from a legal standpoint (proof of the holding of an asset),
and from an opera�onal standpoint (mechanisms must be strong enough to withstand
cyber-risks for example).

(6)
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a view to approval. Secondly, and as it is not possible to qualify tokens as �nancial securi�es,
Ar�cle 1841 of the Civil Code, which lays down a principle prohibi�ng the o�er of �nancial
securi�es or shares to the public unless speci�cally authorised by law, does not apply
Under Ar�cle L. 211-41 of the Monetary and Financial Code, "All equivalent instruments or
rights pertaining to a �nancial investment in an en�ty that are issued on the basis of foreign
legisla�on shall be treated in the same way as the �nancial securi�es referred to in Ar�cle L.
211-1." As a result, marke�ng in France of tokens issued on the basis of foreign rights entails
the same consequences for issuers of such instruments as those applicable to issuers of
�nancial securi�es issued on the basis of French law (whether or not a prospectus is
required for example).
.

However, the new Prospectus Regula�on (note that we are no longer talking about a
direc�ve but a regula�on), which will come into full e�ect as of 21 July 2019, leads us to
revisit this issue, because the de�ni�on of "�nancial securi�es" in Ar�cle L. 211-1 of
Monetary and Financial Code will no longer be relevant. The regula�on will apply to public
o�ers of "transferable securi�es" within the meaning of MiFID 2 (Markets in Financial
Instruments Direc�ve 2). Yet, this de�ni�on is broader than that of "�nancial securi�es" in
the current Monetary and Financial Code. Indeed, "transferable securi�es" are de�ned in
European law as "classes of securi�es which are nego�able on the capital market, with the
excep�on of instruments of payment, such as....".

In view of the entry into force of this European Regula�on, the ques�on therefore arises as
to whether tokens may cons�tute "a class of securi�es which are nego�able on the capital
market", in which case they should be quali�ed as "transferable securi�es", whose o�er to
the public falls under the Prospectus Regula�on.

The answer to this ques�on mainly lies within the �eld of competence of the European
Securi�es and Markets Authority (ESMA) and the competent courts. Without pre-emp�ng
the outcome of re�ec�ons that are currently underway, it appears that one of the central
ques�ons, to which the �nal answer has yet to be found, is to determine whether the term
"security" excludes the possibility of incorpora�ng a right that does not intrinsically
represent a �nancial right. In other words, can it be considered that a right (other than a
�nancial right) that would be incorporated in an instrumentum could become a "security"
for the simple reason that it carries hope of gain on the day of its resale?

The ques�on is open. Is this desirable? I do not think so and this is not in keeping with the
responses received from the public consulta�on.

This solu�on would admi�edly make it possible to take into account the fact that ICOs can
poten�ally involve very large amounts and can carry similarly high risks. Therefore, nothing
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seems to jus�fy apriori that �exible regula�on would be applicable to these public o�ers;
while at the same �me the heavier Prospectus Regula�on applies to issues of more limited
size (even if the AMF is considering raising the exemp�on threshold to EUR €8m) and for
material risks that are however generally be�er controlled (biotechs for example).

This would also have the advantage of bringing tokens fully into the scope of MiFiD and thus
making them subject to the secondary market transac�on rules.

This solu�on, however, does have several disadvantages:

Such regula�on would give a nega�ve signal on behalf of the Paris marketplace and the
European Union, both of which are ,on the contrary, in favour of �ntech development .
Speed and �exibility are perceived as ICOs' strengths : ill-adapted regula�on would most
likely drive them away ("good projects" included).

2. Second preliminary question: Should tokens be considered as

"miscellaneous assets"? 

The AMF (and ESMA) consider that crypto-asset deriva�ves, irrespec�ve of the legal regime
of these assets, fall under �nancial regula�on because the no�on of the deriva�ve outweighs
the status of the underlying asset. Binary op�ons and some CFDs on crypto-assets are thus
targeted directly by the adver�sing bans in force in France and, now, by the temporary
marke�ng bans by ESMA on a European scale and which may be conveyed without a �me

Tokens intended to serve solely as a payment instrument would not be targeted because
they lie explicitly outside of the de�ni�on of transferable securi�es. Indeed, the Court of
Jus�ce of the European Union (CJEU) quali�ed bitcoin in a Hedqvist decision of 22
October 2015 as "a means of contractual payment", "virtual currency that cannot be
viewed as a current account or a deposit, a payment or a transfer. Moreover, unlike a
debt, cheques and other nego�able instruments.... the 'bitcoin' virtual currency is a
direct means of payment between the operators that accept it." However, given the
con�nuum observed between the various crypto-asset o�ers, it would not seem wise to
segment rigidly between a token that is intended to be a mere payment instrument and
another to which a value of use is a�ached.

Although ESMA could propose the drawing up of a prospectus speci�cally for crypto-
assets, one might wonder whether it is �mely to insist upon imposing the prospectus
regula�on. these o�erings made outside the usual frameworks would be treated within
an ill-adapted process and, moreover, would not necessarily provide the appropriate
guarantees in view of the risks involved (the prospectus guarantees quality informa�on
only).
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limit by the na�onal authori�es.
While the deriva�ves market can be apprehended, we have seen that the issue of tokens by
a French resident, and to the best of our knowledge in the vast majority of cases, is today
not subject to any �nancial regula�on; in certain cases, however, the issuer or the
intermediary that markets the tokens may be subject to two di�erent "intermedia�on in
miscellaneous assets" statuses: 

The AMF has ini�ated repressive ac�ons against pla�orms under the 'Intermediary in
miscellaneous assets 2" regime' and keeps a blacklist of sites that do not respect this
regula�on. However, the AMF considers that its current powers are too limited. It is the
AMF's wish to extend them to cover miscellaneous assets, and by so doing, to allow the
request by court order, of the blocking of access to websites, which unlawfully o�er such
investments ( binary op�ons, CFDs etc).

However, such an approach, adapted to the �ght against scams, has two disadvantages:

3. At this stage, the AMF recommends a �exible approach that is based

on the following two pillars.

Firstly, an op�onal label/approval that would be meted out by the AMF on issues when a
certain number of condi�ons are met, and in par�cular:

- an issuer must be an iden��ed legal en�ty (company or associa�on) and at least registered
in a country that is not on the EU "blacklist";
- subscribers must be more clearly iden��ed than just by their computer's IP address or

'Intermediary in miscellaneous assets 1" regime' (ex-ante control of marke�ng
communica�on by the AMF and monitoring of the en�ty) if it is proposed that investors
"acquire the rights to movable or immovable property where the contract o�ers a buy-
back or exchange op�on with revalua�on of the capital invested";

'Intermediary in miscellaneous assets 2" regime' (ex-ante control of marke�ng
communica�on by the AMF) if such investments "highlight the possibility of direct or
indirect �nancial returns or a similar economic e�ect".

it cannot cover all crypto-asset o�ers,

it is purely na�onal and di�cult to export at European level, and even more so on a
global scale.

Issuers and iden��ed subscribers:
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their personal key, and the issuer or its agent must be able to be complete customer due
diligence (KYC).

- an indica�ve taxonomy dis�nguishing tokens intended to be mere means of payment from
those giving rise to user rights with a de�ned categorisa�on regarding these rights; tokens
giving rise to �nancial rights are of course to be treated within the exis�ng framework for
public o�ers of �nancial securi�es (prospectus, key regulatory informa�on document (KIID/
DIRS), etc.);
- a white paper describing in detail the rights acquired, the prospec�ve business plan, the
technology used (possibly with an opinion on the la�er from an independent expert, for
example approved by the French Network and Informa�on Security Agency (ANSSI).

- a �xed issue price or one for which the method of determina�on is �xed ex ante,
- an issue dura�on �xed ex ante,
- an issue size �xed ex ante (possibly a range), including the treatment of oversubscrip�on,
- comprehensive informa�on on the role of the issuer and its related par�es involved in the
issue: reserved tokens, tokens already acquired, tokens created in the context of "mining",
- subscrip�ons held in escrow un�l the closing of the ICO.

Ul�mately, the informa�on document carrying the AMF label accompanying an ICO would
be more appropriate than a tradi�onal prospectus and would provide addi�onal guarantees
against the speci�c risks of these transac�ons. Its op�onal nature would make it possible to
develop the more serious projects in France.

The second pillar would be an e�ciently-organised secondary market for tokens whose
tradability is an important feature:

Relevant informa�on on the asset issued and the project �nanced:

A transparent and secure issuance procedure with:

This involves a speci�c status for pla�orms carrying out crypto-asset transac�ons. To this
end, the emphasis must be placed on the similari�es with investment �rms and their
securi�es trading pla�orms in order to provide investors with security, far beyond any
similari�es with electronic money ins�tu�ons or payment ins�tu�ons. Currently, the
secondary market for crypto-assets is extremely opaque and all the more conducive to
market abuse, as its vola�lity (incl. intraday) is extremely high. If we wish to o�er a more
secure environment, we must apply MiFID-II inspired provisions and carry out
transac�ons on regulated and supervised MTF-type pla�orms (non-discre�onary market
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4. Once satisfactory supervision has been established, the market for

crypto-assets could be opened to collective investment schemes and,

in so doing, to a wider group of investors

At present, therefore, French regula�ons could be considered as most restric�ve. At this
stage, the AMF has not allowed regulated funds in France (in a speci�c case a professional
specialised investment fund) to invest in crypto-assets on the grounds that the ownership
of crypto-assets was not currently established in French law
1° of Ar�cle L 214-154 of the Monetary and Financial Code..

Under an incen�ve approach, we could consider deploying the following set-up in future,
once the prerequisites men�oned have been implemented:

In conclusion, I would nevertheless like to stress the two following points:

rules) or via OTFs (with a degree of discre�on) or systema�c internalisers, all with the
associated transparency (pre-trade and post-trade).

There should also be a legal framework for the holding and transfer of ownership of
crypto-assets. Blockchain technology is not recognised at present as being able to
generate a ledger a�es�ng the ownership of an asset; this is why a French ordinance was
passed last year to enable the representa�on and the transmission of certain �nancial
securi�es (and crypto-assets are not covered by this ordinance) by means of a shared
electronic recording system. Naturally, it is also necessary to extend the system with the
usual post-trade mechanisms for �nancial transac�ons: DVP (Delivery versus Payment)
with the possibility of maintaining the issuer's ledger in real-�me, as provided by
blockchain technology.

(8)

in the case of an approval/label, authorisa�on to adver�se crypto-assets and eligibility
for AIFM-type professional specialised investment funds, retail private equity
investment funds (FCPR) and retail venture funds (FCPI);

in the case of an approval/label and tradeability with a relevant price mechanism,
eligibility for retail Alterna�ve Investment Funds (retail investment funds open to non-
professional investors) and via these to unit-linked insurance contracts; eligibility for
UCITS assets (within the limit of the "junk" ra�o of 10%).

First, it is urgent to legislate, but to legislate in a spirit of openness since we are facing a
phenomenon of which we have yet to take full measure;
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[1] The world of crypto-assets has been driven by the "success" of bitcoin (whose capitaliza�on however
only exceeded $10bn in October 2016 then $100bn in October 2017, and currently represents only about
15% of the market capitaliza�on of Apple). The number of ini�a�ves has grown enormously: the website
Coinmarketcap lists nearly 1,000 "coins" (for a capitaliza�on �uctua�ng daily between $250bn and
$350bn, of which 75% for the three main ones: Bitcoin, Ethereum, and Ripple) and nearly 700 "tokens"
(for a capitaliza�on of $35bn of which only 35% for the top 3).

[2] By way of illustra�on, the AMF's Epargne Info service pla�orm received more than 100 crypto-asset
claims in February, repor�ng €1.1m in losses.

[3] h�p://www.amf-france.org/Actualites/Communiques-de-presse/AMF/annee-2018?
docId=workspace%3A%2F%2FSpacesStore%2F57711a6c-4494-4215-993b-716870�182

[4] The bitcoin genesis block on 3 January 2009 included the following brief line of text embedded into the
data “The Times 03/Jan/2009 Chancellor on brink of second bailout for banks”.

[5] CPMI-BIS “Central Bank Digital Currency” report of March 2018 and also Raskin and Yermack “Digital
currencies, decentralized ledgers, and the future of central banking” 2016 NBER w22238.

[6] At the date of the hearing, 37 ICO projects has been presented to the AMF on a voluntary basis.

[7] Under Ar�cle L. 211-41 of the Monetary and Financial Code, “All equivalent instruments or rights
pertaining to a �nancial investment in an en�ty that are issued on the basis of foreign legisla�on shall be
treated in the same way as the �nancial securi�es referred to in Ar�cle L. 211-1.” As a result, marke�ng in
France of tokens issued on the basis of foreign rights entails the same consequences for issuers of such
instruments as those applicable to issuers of �nancial securi�es issued on the basis of French law (whether
or not a prospectus is required for example).

[8] 1° of Ar�cle L 214-154 of the Monetary and Financial Code.
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Second, the need to develop a na�onal and an interna�onal approach, in parallel; while
crypto-assets are inherently cross-border and call for a coordinated approach between
countries – this is the underlying logic of the recent Franco-German ini�a�ve – it would
be counterproduc�ve to wait for the outcome of interna�onal work (Financial Stability
Board (FSB), Financial Ac�on Task Force (FATF), Interna�onal Organiza�on of Securi�es
Commissions (IOSCO), ESMA, etc.). Outcomes that are di�cult to predict, given the �me
it may take to reach a consensus.

ON THE SAME TOPIC

https://www.amf-france.org/en/subscriptions-rss-feeds


6/11/22, 6:22 AM Speech by Robert Ophèle, President of the AMF, to the 'Virtual Currencies' fact-finding mission set up by the N…

https://www.amf-france.org/en/news-publications/public-statements/speech-robert-ophele-president-amf-virtual-currencies-fact-fi… 11/11

Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02

REPORT / STUDY

FINANCIAL SCAMS

22 December 2021

The French and
Investment Scams -
December 2021

  

WARNING

SAVINGS PROTECTION

22 November 2021

The AMF warns the
public against the
o�erings of UGE
Group

  

NEWS COVID-19

08 April 2020

Retail investors: �nd
answers to the
ques�ons you are
asking yourself in the
context of the
coronavirus pandemic
(covid-19)

  

https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis
https://www.amf-france.org/en/recherche/resultat?form=global&key=Financial%20Scams&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/publications/reports-research-and-analysis/french-and-investment-scams-december-2021
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2Ffrench-and-investment-scams-december-2021&text=The%20French%20and%20Investment%20Scams%20-%20December%202021
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2Ffrench-and-investment-scams-december-2021&title=The%20French%20and%20Investment%20Scams%20-%20December%202021
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fpublications%2Freports-research-and-analysis%2Ffrench-and-investment-scams-december-2021
https://www.amf-france.org/en/listing_format/format-du-contenu-en/warning
https://www.amf-france.org/en/recherche/resultat?form=global&key=Savings%20protection&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news-releases/amf-news-releases/amf-warns-public-against-offerings-uge-group
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Famf-warns-public-against-offerings-uge-group&text=The%20AMF%20warns%20the%20public%20against%20the%20offerings%20of%20UGE%20Group
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Famf-warns-public-against-offerings-uge-group&title=The%20AMF%20warns%20the%20public%20against%20the%20offerings%20of%20UGE%20Group
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews-releases%2Famf-news-releases%2Famf-warns-public-against-offerings-uge-group
https://www.amf-france.org/en/news-publications/news
https://www.amf-france.org/en/recherche/resultat?form=global&key=Covid-19&sort%5Bfield%5D=date&sort%5Bsort%5D=DESC
https://www.amf-france.org/en/news-publications/news/retail-investors-find-answers-questions-you-are-asking-yourself-context-coronavirus-pandemic-covid
https://twitter.com/intent/tweet?url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews%2Fretail-investors-find-answers-questions-you-are-asking-yourself-context-coronavirus-pandemic-covid&text=Retail%20investors%3A%20find%20answers%20to%20the%20questions%20you%20are%20asking%20yourself%20in%20the%20context%20of%20the%20coronavirus%20pandemic%20%28covid-19%29
https://www.linkedin.com/shareArticle?mini=true&url=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews%2Fretail-investors-find-answers-questions-you-are-asking-yourself-context-coronavirus-pandemic-covid&title=Retail%20investors%3A%20find%20answers%20to%20the%20questions%20you%20are%20asking%20yourself%20in%20the%20context%20of%20the%20coronavirus%20pandemic%20%28covid-19%29
https://www.facebook.com/sharer/sharer.php?u=https%3A%2F%2Fwww.amf-france.org%2Fen%2Fnews-publications%2Fnews%2Fretail-investors-find-answers-questions-you-are-asking-yourself-context-coronavirus-pandemic-covid

