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• Can we demonstrate quantitatively, on the basis of the MiFIR
transaction reports, that individual investors (natural persons)
purchased more shares during the crisis period (24/02/20 to
30/04/20)?

• Do we see differences among age groups (e.g. are younger
individuals buying more than older people during the crisis)?

• Do we see occasional investors buying more shares during the
COVID-19 period in comparison to frequent investors?

=> The answer to these three research questions is positive.



• Use of the transaction reports that the FSMA receives pursuant to
Article 26 of Regulation No 600/2014.

• The following transactions were included:

‐ Transactions by natural persons; no (financial) legal persons.

‐ Transactions in shares that are part of the BEL20.

‐ Transactions carried out during office hours (i.e. not on the weekend, on
holidays or other days when Euronext Brussels is closed).



• Total number of transactions in the sample (since January 2018): 3,158,099

• Total number of individual natural persons in the sample (since January 2018):
322,835

• Total number of individual natural persons during in the crisis period: 138,746

• Total amount traded from 2 January 2018 to 30 April 2020 (the entire research
period): EUR 10,810,856,318

• Total amount traded from 24 February 2020 to 30 April 2020 (i.e. the crisis
period): EUR 2,628,062,506 (i.e. 24.31%)
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