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Transection

Data Robinhood Market Cap stock No. .
o.
Ncdaaliadiaae 520 520 520 520
b gialiMean 33699000000 57914000000 1878700 26077
Std. Error of Mean | 335258000 3872410000 2855 1443
b giMedian 35287000000 21060000000 1872300 17965
Jlsiadl Mode 0 2630000000 1856318.00a | 1770.00a
Std. Deviation
0.764507 0.883045 0.65101 0.32896
Slrall Gy
Variance ;L) 0.584470953 0.779768472 0.42381402 | 0.108214682
Skewness ¢|silY) 4.008 4 2 4
Std. Error of
0 0 0 0
Skewness
Kurtosis Ghl&:d\ 1.5 2.7 1.0 3.0
Std. Error of Kur-
0 0 0 0
tosis
Range (sl 38200000000 807000000000 544901 308519
Minimum 448 0 2630000000 1722949 1770
Maximum 4dad e} | 38200000000 810000000000 2267850 310289
Sum el 17500000000000 30100000000000 977000000 13559959
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oY) gl N 2013 S GlS el e Jg¥) gasn¥) (e Bl (agud) 220 Ciliiall
B2alie 520 (pe 080 duia) Ak (8 ¢« 2022 Jo¥) 05lS e (e
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Aad il M dpliie e el 298 gy deaial alall jagall el of clld) g~
Y52 (33699000000) 4wyl 53 PAA 258 (pg) deaial alall Hdgall Jasidll
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COdS dgag aaey Clehall coli ) (0.32896) wliiall axad (glanadl Cal ¥l yudng .5
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ahys

Gom ALl 3hs¥) Blod Cihisag 258 (g) duaie (ALY Auhy Gl 138 b 4
& « 'Model Autoregressive Distributed Lag (ARDL)"iagie aladinly ccujin Jog
zilaiy A el il mad e dagiall o3 a6 2001 sleShin 5 Pesaran g
i Whall (o aoallh ARDL Zdingie Jadii .aaly zlsad B dejoall sllad¥) 2

(36 :2022¢ by

(1) S1(0) i L) (e ddbiae iligise I Ciyuiia (e 43lSe) ARDL zegie ety . 1
gl dadld) 0S5 Y o) T gieall ad S Bae lgases (5S¢ Ll Yy
Lol bl (g o) 1(2) Al Al (e AlelSie il yariall

Uaisall o piriall pe alill jariall 2Ll A8 3ass Koy ARDL dimgie DA (0 .2
e aiiaall cpsnal e IS 58l pas i oo S dlishally Suaill duia)l 23l b
Ll il

Js o aeluy LS aeliSlly Jaatll pde doalin aiadi zdgalll 138 (e daalill csial .3
chaatiall Cadag  SIAN dals YY) DS,

sdu)yAl) i) puriia

B0 e Lghiag Cujin Jgg Gow (& Ldgadl daidll .2
& e dbagy Cujie Jgg Gsw b agel) e .3
ARDL: dagic Guky cilgha

soaadl lad) el fad) Jalsall aal .2
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Ol Jlad) L1

sUaY) 83a Joda w3t Camy Yol dayall s paead GsSall jladls calall 13a 8 o 58 Cagu
e S sSll JLEAL oo o5 das Ao juate (I

258 O daial olall igall GsSl) laal -

358 (pg) daid alall Hagall cUay) sae Jola daas

358 (g duaial alall dgall eUay¥) 3o AN &G (2-3) A8 d 5o

Lag LogL LR FPE AIC SC HQ
0 12211.76 NA 3.69e+19 - 47.89316 -47.90146 - 47.89641
1 11725.80 968.1071 5.51e+18 - 45.99136 - 46.00796 - 45.99787
2 11698.01 55.24654 4.96e+18 - 45.88631 -45.91122 - 45.89608
3 11694.28 7.397658 4.91e+18 - 45.87561 - 45.90882 - 45.88863
4 11693.75 1.060948 4.92e+18 - 45.87743 - 45.91895 - 45.89371
5 11693.66 0.176703 4.94e+18 - 45.88100 - 45.93082 - 45.90053
6 11693.52 0.259490 4.95e+18 - 45.88441 - 45.94253 - 45.90720
7 11693.37 0.295284 4.97e+18 - 45.88774 - 45.95416 - 45.91378
8 11693.32 0.107507 4.99e+18 - 45.89145 - 45.96617 - 45.92075
9 11693.32 0.000624 5.01e+18 - 45.89537 - 45.97840 - 45.92792

10 11693.32 0.000989 5.03e+18 - 45.89929 - 45.99062 -45.93510

EViews 13 zebi_n alasiuly &aldl slac) : juadll

t Y il aga (pg ) duaial alall gl sUai¥) Bae jlid) i (2-3) Jeandl DA e

(1) ?SJ 324l < CJ}A.\“ ABal) cUary) sae il L1
22 PUA daid o) a9 ¢(11725.80) (Log Likehood). cayms L 5l LogL das cualy .2
Ll ae gz dpail) 3155 Adlaia) Zall o3a Jidig . (10) I slbiy)
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Al 5l il Slan ¥ Jdatl 031 Caasdl Elll) Jadl)

«(—45.99136) (Akaike Information Critira) & iy L 5l AIC jladll dad cualy .3
z3salll 2kl cp gl Gaind Aal) o2 Jidig ¢ (10)J) slaY) s Dla dad &)
ccbldl s e oanyadg

(Schwarz Information Criterion) < = L 4 SIC  Hladl dad culy 4
Ol (5ans Al 038 Jidig ¢ (10)J) ela¥) 20e PIa dad S8 a5 ( —46.00796)
. il

«( —45.99787) (HannanQuinn Criterion) . Cayn L sl HQ leed) dad cizly .5
2 cp Jiliall (sl (i Aal) o2 Jisis ¢ (10)J) eUalV) 230 DIA Zad 81 a5
O Jsaall 3 Bagasall Hulaall DA Gy a8 age Bl ae @8N A diig pa9 7 3saill
Y & 29p (pg) duaid NG cUaY 5ae

258 (g duaial alall phigall o Sl HLaA) (3-3) a8y J g

t-Statistic Prob.*

Augmented Dickey—Fuller test statistic -4.795357 0.0001
Test critical values: 1% level -3.442795
5% level -2.866922
10% level -2.569697

EViews zaliy alasiul Balll slae) @ jaadll

=t Y i) 3 aga (g Aaial Glall jagell Sl jlidl) (3-3) Jeaall Pla (e
cllall 8 & e (1.217) 2 Adgaall t dad e el a9 (4.79) t s caly .1
) digine Gl o5 (hag . Byfia CulS 298 (pg) duaial alall Hdigell Cilaalia dalaial)

Aailas] Ao

Lahall 3 sl Logiaall (s5ina (%05) A (10 Sl 25 (0.0001) P-value ded iy .2
Goia ) e Sias (0.0001) Wadll (ggina ol 5L aw dail) 020 8 1Y
(%99)J) slam
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(2.364) AL Adganll t e (10 o) 2y (3.44) %1 Disine (s5ias die t dad iy .3

St die Byfias il 398 (pg) duaial alall jdgall cilaalias dalatiall UL (58 5 (e

(1.984) A1 Adgaall t Zad o o) a5 (2.86) %5 dusina (s5iane ic t Lo iy .4

St die Byfiae il 398 (pg) duaial alall Hdgall cilaalias dalatiall UL (58 5 (e

2\331.@;1 ANa ld 2\.3).\:..0 culS ?:‘ (9 %5
(1.660) Gl Adganl £ Za (3e Lol a5 (2.56) %10 Aisinn (ssisa Sic T La il .5

Suna die Byfiua CilS 298 (g ) deaial plall Hdgall claalies ddlatiall cilibal) Gl &5 (a9

Lag LogL
13579.89
13578.31
13571.77
13571.75
13569.20
13568.09
13568.07
13566.49
13566.33
13564.97
13564.27

O 00 9 & L A W D = O

—_
S

Adilas)

Ay @l Dgine il A (109 . %10

(Cassian Jpg) sed sl agall (€l sl

(s Jgs)

G Agud) Aaill (U] 830 Jsha 20a

(Cu i Jg9) Bsmd A guad) Aaill eUarY) 330 (4-3) o8 J 2

LR
NA

3.132494
13.00820
0.035665
5.067171
2.192866
0.034058
3.101227
0.317726
2.673303
1.372990

FPE
7.89e+21
7.88e+21
7.71e+21
7.74e+21
7.69e+21
7.69e+21
7.72e+21
7.70e+21
7.72e+21
7.71e+21
7.72e+21

AIC sC HQ

- 53.25838 -53.26668 - 53.26164
- 53.25614 - 53.27274 - 53.26265
- 53.23440 - 53.25931 - 53.24417
- 53.23825 - 53.27146 - 53.25127
- 53.23214 - 53.27365 - 53.24842
- 53.23171 - 53.28153 - 53.25124
- 53.23556 - 53.29368 - 53.25835
- 53.23331 - 53.29973 - 53.25935
- 53.23660 - 53.31132 - 53.26589
- 53.23517 - 53.31820 - 53.26772
-53.23634 - 53.32767 - 53.27215

EViews 13 g=lin RN Aaldl dlaet ; jaalll
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= 1 ) g 3 (Cangien Jg3) Bod Aigud Lol sllad¥) 520 il (4-3) Jsanll DA e

(1) o) sl & zasaill RGN clady) 50 il L]

P dad el a5 ¢ (13579.89) (Log Likehood)s cayms Lo o) Logl dasd cualy .2
ililal) ga g dgaill (3855 Adlaial el o3a Jicig . (10)J) sUaty) 22

(— 53.25838) (Akaike Information Critira) o Cay L 5l AIC L) 48 cisly .3
z3gail) it O3 (aaat Aadl) 038 Jidig ¢ (10)J) sUat) 230 IS dad JB) a9 ¢
c bbbl sy e 4y

-) (Schwarz Information Criterion)w iy L 5l SIC jladll dad <l 4
Ol aabat Al 238 Sidig ¢ (10)d) el 200 DA Lad S8 45 ¢(53.26668
- Jaladd)

¢ (- 53.26164) (HannanQuinn Criterion) & iy b o) H.Q [Laall a8 cily .5
akad (p Silaall Gl aiat dall s38 Jidig ¢ (10)d) sla¥) 230 DI dad 3l a5
- llal) ge B 3 43ig pag o dgail

J99) Boead Lgud) Aol Ul ooV 500 & Joandl 8 B3sasall juleadl DA Gag o5 (a9

(SAsY) g (i
(i Js5) (Bsmd 48 uall Al () Sl Ll (5-3) B Jsaa
t—Statistic Prob. *
Augmented Dickey—Fuller test statistic -9.417209 0.0000
Test critical values: 1% level -3.975976
5% level -3.418570
10% level -3.131798

EViews 13 z=b_n aladiuly 8alil slae ) : jacadl)

Page | 102



el ) il laa ) Jiatll 191 il Gl Suadll

— i) ) (Cusie Jgg) Bssad Adsaadl daill sSd) Hlaal (5-3) Jeaall Pla s
Cllall Gl & e (1.217) AW Adgaall t dad (e o) a9 (9.41) t dad cualy ]
Ailas) A 3 dugine CulS 2 (e . Byiiuse CulS A gadd) Aagill il aa Ly dabeiall
&t il Lginall (sgina (%5) dad 0 BB a5 (0.0000) P-value dod il .2
Ssinns ) e Siass (0.0000) Uadll (s5inne o)l 8LE) Jans dasil) 038 ()8 131 ¢l
(%99) J jslas

(2.364) L) ddsaall t dad e el 225 (3.97) %1 Liginn (sgine e T dad culy 3
e Buae ClS (Cujin Jag) Goed ddgad) dagall claalive ddlaiall Ll Gl & (e
8.dxilas) Ao il Ligine CulK 5 (a9 Y] (g5

(1.984) Ll ddsaall t Zad (g o) 2y (3.41) %5 Ligine (s5iens die t dai ity 4
e Buae ClS (Cujie Jgg) Goad dgad) ol claalive ddlaiall Ll Gl & (e
Agilas) AV @) Ligiee Cil€ A (g - %5 (g5ine

(1.660) axllll ddgaall t dad (0 o) 49 (3.13) %10 Lisina (g5icn ic t Lad ialy .5
e Buae ClS (Cujin Jgg) Goed dgad) dagall claalive ddlaiall Ll Gl & (e

@La;l AN cld 3.:1‘5“ el ({3 %Y %10 (SFua
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(Cai Jgg) Gomd pgad) 22ad Os€all lidl—y
(Cusice Js5) sl agad) 2aal cUaV) 520 Joha 22a3

(i Js5) Gsnd pen¥) 23a) oUai¥) 330 (6-3) Jsoa

Lag LogL LR FPE AIC SC HQ
0 6238.914 NA 2.48e+09 -24.47025 - 24.47855 - 24.47351
1 5697.605 1078.372 2.98e+08 -22.35139 - 22.36800 - 22.35790
2 5691.658 11.82423 2.93e+08 - 22.33199 - 22.35690 - 22.34176
3 5685.106 13.00043 2.86e+08 -22.31022 - 22.34343 - 22.32324
4 5684.855 0.497943 2.87e+08 - 22.31316 - 22.35467 - 22.32943
5 5684.764 0.179545 2.88e+08 - 22.31672 - 22.36654 - 22.33625
6 5680.313 8.779635 2.84e+08 - 22.30319 -22.36131 - 22.32598
7 5680.141 0.338781 2.85e+08 - 22.30644 - 22.37286 - 22.33248
8 5679.374 1.506516 2.85e+08 - 22.30735 - 22.38207 - 22.33665
9 5678.815 1.097304 2.86e+08 - 22.30908 -22.39210 - 22.34163

10 5665.550 25.95666 2.72e+08 - 22.26098 - 22.35231 -22.29679

EViews 13 gl aladinly &aldl slael ; jrall

=1 () ) 3 (i gs) Gsed pga) 22ad la) 530 il (6-3) Jsaad) D& 0

(1) o) sl & z3saill LG cUaty) B0 S L]

PAs Laid el a5 ¢ (6238.914 ) (Log Likehood)s cajes L 5l LogL dad cusls .2
Ll ae oz 3paill (3158 Adlainl Aadll sda Jidig . (10)J) elbai) 22

«( —24.47025)(Akaike Information Critira)es Cayes L o) AIC jLaall 4ad czly .3
z3gaill et G O3 (gaiad Al o8 Jidig ¢ (10)d) sla¥) 2ne JDIS Ao J8) a5
»cblall ey e 43y

(Schwarz Information Criterion) iy L 5l SIC  jladll dad culy 4
Ol (ans Al o328 Jidig ¢ (10)J) ela¥) 2ae IS Lol S8 a9 (= 24.47855)
. Jalad)
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«(- 24.47351) (HannanQuinn Criterion)s ciye Lo o) HLQ L) dad cizly .5
2kt G il (sl (aabas Legill o2 Jiaig ¢ (10)J) sUai) 320 s Leh JBI

L ) ga GG 3 43ig pag o dgail
(ot Jgs) Gomd pge] 232 daY) 520 8 Joand) B s3smgall uledd) DS (hag & (rag

uj ;)“ gsé’
Cujis Jg9 Gyl agu) 232l (oSl sl (7-3) Jsas
t-Statistic Prob.*
Augmented Dickey—Fuller test statistic -6.047254 0.0000
Test critical values: 1% level -3.442795
5% level -2.866922
10% level -2.569697

EViews galiy aladiul Zialdl slac) 1 jaiadll

= 1 Y il (Cufie Jgg) Goed agedl 23l oSl ladl (7-3) Jsaall DA e

cllall Gl & ey (1.217) AW ddgaall t 2ad (e o) a9 (6.04). t s caly 1]
G Aagine il A ey LByices CulS (Cafie Jg3) Goad age) daal Claalie Al
Agilas] AV

b ol Dgiall (siune (%5) dad 0 B a5 (0.0000) P-value ded il .2
Ssiesns ) e 3ias5 (0.0000) Uadl (g5inne o)l 5L e dail) 038 ()8 131 ¢l
(%99) J jslas

(2.364) Zalld) ddsaall t dad (o el a5 (3.44) %1 Lisine (s5ie dic t dad cialy .3
e By il (Cujin Jgg) Gl aged) e laalie dabeiall bl Gl 5 ey

z\efaba;l AN @l E\f}m el ({.'1 8%y %1 (SFua
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(1.984) aallll ddgaali t dad (e o) a5 (2.86) %5 Lisine (S5t e t dad cialy 4
%5 (e e Bifae il (Cuice Jag) Gosal ages) 2amy Aalaiall UL G 5 e
Ailas] ANVa @) Ligine Cil€ S (hag
(1.660) &) g0l t daid e el 85 (2.56) %10 Liginn (Siue die t dad cialy .5
10 (ssiss die Byie ilS (Cusic Jg3) Bsed ages) 200y Alaial) UL (8 5 e
Ailan] AN @l Digine cilS S e

(i Jg5) Gl liaall a3al cUal) 520 Joda Yol s

(S J 5 5) (3 smad liall 2301 Jali ;Y1 520 il (8-3) by Jsan

Lag LogL LR FPE AlC SC HQ
0 6031.860 NA 1.10e+09 -23.65828 - 23.66658 -23.66153
1 6024.852 13.96061 1.08e+09 - 23.63472 - 23.65132 - 23.64123
2 6021.072 7.516689 1.06e+09 - 23.62381 - 23.64872 - 23.63358
3 6020.609 0.918616 1.07e+09 - 23.62592 - 23.65913 - 23.63894
4 6018.817 3.548483 1.06e+09* - 23.62281 - 23.66433 - 23.63909
5 6018.025 1.565519 1.06e+09 - 23.62363 - 23.67344 - 23.64316
6 6018.025 0.000732 1.07e+09 - 23.62755 - 23.68567 - 23.65033
7 6016.983 2.049874 1.07e+09 - 23.62739 - 23.69381 - 23.65343
8 6016.895 0.173838 1.07e+09 - 23.63096 - 23.70569 - 23.66026
9 6015.143 3.434767 1.07e+09 - 23.62801 -23.71104 - 23.66056

10 6014.042 2.154758 1.07e+09 - 23.62762 - 23.71895 - 23.66342

EViews 13 gl alasiuly Aall) dlae ) ; jaaall
Zg:iY\ C—AA:I‘ Al (C'.\f)l«.u djj) 6‘91.45 Salaiall aael ;Uﬂd\).” Y c_‘ﬁtu (8_3) d}l&“ d\)ké e

(1) o8 5all & z3saill AL ol 530 clS 1
P dad el a5 ¢ (6031.860 ) (Log Likehood)s cayms L 5l Logl dad <l .2
Ll & CJ}A.\M L’éﬁbﬂ Adlaa) daell sla dldj . (IO)d\ ;LLJY\ Ada
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«( —23.65828)(Akaike Information Critira)ws iy L o) AIC jlad) dad cialy 3
zasall dia cp (gl abad Aaill oda Jidiy ¢ (10)J) slatY) 230 DA La ) 2
c bbbl s e 4y
(Schwarz Information Criterion) iy L 5l SIC  ladll dad culy 4
Ol (Gaaat dadl) oda Jidig ¢ (10)d) eUai¥) 2ae OIS dad BB a9 (= 23.71895)
. Jiladl
«(— 23.66342 ) (HannanQuinn Criterion) caym L 5l H.Q L) 4ad cuily 5
2k (s ilaiall gl (3t Aail) oda Jidiy ¢ (10)J) slatY) 230 Pla dei Bl
- Ul e (3l 8 Atig pag 3 pal
J99) Bl Sladall a2el JE) Uar¥) 500 & Joand) A Bagagall suleadl DA ey & (a5
SRD RPN (S

i Jgg Gpmd Ciliteall a2a] (sl sl i (9-3) Jpan

t-Statistic Prob.*

Augmented Dickey—Fuller test statistic -11.71872 0.0000
Test critical values: 1% level -3.442771
5% level -2.866911
10% level -2.569692

EViews 13 G.A_'a)g aladinly Zalll slae ) ; jaadll
= 1 ) il (Cusie Jgg) Gemd @laiall aaal Ol s (9-3) Jsaall DA

Cllall O 5 cag (1.217) 2L ddgaall t dad e o) a9 (11.71) t 2ad caly .1
AYs @) Lgime il A ey Byl QilS Gliall de Hhge Glalice dalail)
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& el Lgiaal (s5ie (%5) dad (0 S8 a5 (0.0000) P-value ded caly .2
2l e siasg (0.0000) Uadll (ssine ol 5)LE) aat daiill o380 )l 1A cad
(%99) ) Hslans (gsicsar

(2.364) LI Llgaall t e (e el a5(3.44) %] Ligine Ssie die tdad caly .3
de Bt il (Cufin Jg5) Goud Clitall oo cilaaliag dalaiall liball Gl 25 (g
Ailas) A @) Ligiee Cil€ A (g Y] (g5ine

(1.984) L3I &gaall t e (e el 25 (2.86) %5 Ligina (Ssiue die t Ao caly 4
e Byfiee il (Cujin Jg5) Gend Sliball sae il ddlaiall bl Glé 5 (g
Ailas) AV @) Ligiee Cil€ A (g %5 (g5ine

(1.660) ALl &dgaall t dad (o Aol 85 (2.56) %10 diginn (S5t die t Aol caly .5
e Bt il (Cufine Jg5) Goud Clitall 2o cilaalias dalaiall Slilall Gl 5 (e

@L«a;l aya cla z\f}m cul ('a:\ 823 %10 (Susa
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N A Ll 2

Aol dsia o caghsll el pdall Jalsall Hlial aladsul &
ABgud) dailly 358 (39 duaial alad) Hasall V) dacad jlzal
ARDL dlalae a8 cany Yol

28 ol Aaill 5 238 (5 Fomial lad) el & i) QS L) (10-3) by Jsos

Variable Coefficient Std. Error t—Statistic Prob. *
MARKET_CAP(-1) -0.131028 0.043062 -3.042763 0.0025
MARKET_CAP(-2) 0.038329 0.041898 0.914835 0.3607
MARKET_CAP(-3) -0.095271 0.041572 -2.291703 0.0223
MARKET_CAP(-4) -0.153720 0.040312 -3.813265 0.0002
MARKET_CAP(-5) 0.068186 0.038896 1.753032 0.0802
MARKET_CAP(-6) 0.011750 0.038574 0.304606 0.7608
MARKET_CAP(-7) 0.094223 0.038511 2.446668 0.0148

ROBINHOOD 2.371103 1.512355 1.567821 0.1176
ROBINHOOD(-1) 5.382844 1.734581 3.103254 0.0020
ROBINHOOD(-2) 11.06250 1.780599 6.212796 0.0000
ROBINHOOD(-3) -2.252761 1.821373 -1.236848 0.2167
ROBINHOOD(-4) -3.480660 1.816704 -1.915920 0.0559
ROBINHOOD(-5) 2.680500 1.819657 1.473080 0.1414
ROBINHOOD(-6) -4.598009 1.779412 -2.584005 0.0101
ROBINHOOD(- 7) -10.01042 1.645674 -6.082868 0.0000

2.23E+10 1.78E+10 1.250059 0.2119

R-squared 0.306045 Mean dependent var 5.76E+10

Adjusted R—squared 0.285100 S.D. dependent var 8.86E+10

S.E. of regression 7.49E+10 Akaike info criterion 52.94711

Sum squared resid 2.79E+24 Schwarz criterion 53.07936

Log likelihood -13564.93 Hannan—-Quinn criter. 52.99895

F-statistic 14.61229 Durbin-Watson stat 2.021020
Prob(F-statistic) 0.000000

EViews 13 g=<b_n alaaiuly &aldl slae) : juadl)
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— 1 V) el 3 (s Jgs) Gy Audgud

Adgud) dal) & Gaany 53 (6 a8l ¢(0-3060) R pusiil) Jolas Ao cily .1
) Auale G 9585 (%30) dd Of DA (0 sl ) (S (i Jgg) Bsed
Ll Llolim ol (gl alsal 390 Ll (%70)1 3t g dsiiall docill Ll casp
BRI

Gl dBguall dandlly 298 (115 duaie G judall JalSil) ABDLa] dogendl) F dad 42l .2
Bl %35 Asien (ssine die Ldganll Fdad e ol a9 (14.61) (casiw )
J99) Bsmad dfoudl daidlly 358 (g) duale G Lo Ao 29ag o 1My ¢ (2.31)
- (S

1ag ¢« (%5) bl oasdll Lginall (sgiuna (10 BBl 29 (0.000) p-value dosd caly .3
Ligina ((Cuyie Jgg) Goed Afguad) daidlly 258 () duaie (g Lo 4D O e il
Adlas) AV @l

Lilaa] A2 @l dagies Sl Ao 29a9) o (ali Al asagll b Jod 2 LA 4

(v Jsg) Beed Ldgull Lasilly 398 (119 Lala (pm

25a G Aaial alall el 5 (Cu i Js) Bomed A8 puall Aall a50a) Sl (11-3) A Jsaa

Bounds Test

Null hypothesis: No levels relationship

Number of cointegrating variables: 1

Trend type: Rest. constant (Case 2)

Sample size: 513

Test Statistic Value

F-statistic 49.302519

EViews 13 geb_n plaaiuly &aldl slae) : jaadll
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358 (g Aaaial alall ydisall g (o i Js5) (3 smad 48 gl dall dn jall adl) 5 gan (12-3) &) d 5o

Bounds Critical Values

10% 5% 1%
Sample Size 1(0) I(1) 1(0) I(1) 1(0) I(1)
Asymptotic 3.020 3.510 3.620 4.160 4.940 5.580

EViews 13 @L'U.g plaaiuly sl dlaet : jaualll
pel) 2305 358 (g daial alall Jagall SV A b lid)—c

pem) 23 5058 (g duaial alall Hdisall ¢l yidall Jalsill sl (13-3) &8 Jsaa

Variable Coefficient Std. Error t—Statistic Prob. *
STOCK_NO_(-1) 1.069261 0.044291 24.14161 0.0000
STOCK_NO_(-2) -0.314712 0.064910 -4.848426 0.0000
STOCK_NO_(-3) 0.111104 0.066064 1.681766 0.0932
STOCK_NO_(-4) 0.064342 0.061814 1.040903 0.2984
STOCK_NO_(-5) -0.134378 0.056285 -2.387455 0.0173
STOCK_NO_(-6) 0.156746 0.056309 2.783660 0.0056
STOCK_NO_(-7) -0.054832 0.056620 -0.968424 0.3333
STOCK_NO_(-8) 0.043591 0.056295 0.774322 0.4391
STOCK_NO_(-9) 0.169619 0.055384 3.062624 0.0023
STOCK_NO_(-10) -0.163894 0.038715 -4.233366 0.0000
ROBINHOOD -2.88E-08 3.12E-07 -0.092301 0.9265
ROBINHOOD(-1) 4.48E-07 3.02E-07 1.482793 0.1388
(o] 85059.03 29617.96 2.871874 0.0043
R-squared 0.896283 Mean dependent var 1873070.
Adjusted R-squared 0.893779 S.D. dependent var 49771.98
S.E. of regression 16221.48 Akaike info criterion 22.25122
Sum squared resid 1.31E+11 Schwarz criterion 22.35916
Log likelihood -5661.061 Hannan-Quinn criter. 22.29354
F-statistic 357.9072 Durbin-Watson stat 1.895168
Prob(F-statistic) 0.000000

EViews 13 gwbin aladiuly Lalll slac) : jacadl)
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Byed agu¥) 2305 €58 (g aie (i) JalKall jladl) =il (13-3) Jgaadl DA (4

— W) el 3 (S Jag)

Gl pga) 230 8 Caamy it (gl inas gl ¢ (0.896283) R? puasitll Jalao a8 iy .
Ll ¢ asa (g duaie a8 (%89) duss ) DA (e sl o) S (Cujins gg)
- Alal Al Lghslim ol (Al Jalgal aga3 Ll (%o11)2 Lok Allg dkiiall L

Js5) Bsmd agu¥) 2309 358 (9 duaie G bl JolSal) A8a) dogunnall F dad 42y 2
(2-31) dadllly %5 Lisina (siuse vie Adgaall F dad o o) (25 (357.9072) (i
o (i Jgg) Bomd aga) 239 308 (g) duaie n Lo ADLe dgag e 1205 ¢

s 1385 ¢((%5) M) o dll Zuginall (s5iuna 30 B a5 (0.000) p-value dos caly .3
Ao Dldg gins (i Jog) Bowd agu) 2305 358 (pg) date e A () e
Ailaal

-

O Adlas] AN ) dogies S ADle 35ag) e pall Sl dgagll dun b Jod 8 Al L4
(Cuiv Jgg) @ead (s@.u&\ e 3gd (pg) dale

P9 il pladl Sgelly (Cofw J99) Ggud el dda) sguaddl Hlsl (14-3) ©3) J9d=
Bounds Test 29D

Null hypothesis: No levels relationship

Number of cointegrating variables: 1

Trend type: Rest. constant (Case 2)

Sample size: 510

Test Statistic Value

F-statistic 7.839791

EViews 13 gl alasiuly aldl dhae) : jaadll
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S8 gy Aeaial alall el 5 (o yis 5 5) Gl agul) a2l da jal) adll 3 52a (15-3) @B s

Bounds Critical Values

10% 5% 1%
Sample Size 10) I(1) 10) I(1) 10) I(1)
Asymptotic 3.020 3.510 3.620 4.160 4.940 5.580

EViews 13 gl _n pladiuly &aldl slae) : jaaall

Gladall dacg 358 (pg) Laial alall gl SY) dacap jladl-

Glddall 23 g 358 (py ) Auaial alall digall @ jilall Jalsill Hlad) (16-3) ad) J s>

Variable Coefficient Std. Error t—Statistic Prob. *
TRANSECTION_NO_(-1) -0.043579 0.043138 -1.010211 0.3129
TRANSECTION_NO_(-2) 0.037430 0.041644 0.898815 0.3692
TRANSECTION_NO_(-3) -0.133867 0.041499 -3.225771 0.0013
TRANSECTION_NO_(-4) -0.140093 0.040693 -3.442677 0.0006
TRANSECTION_NO_(-5) 0.067206 0.039212 1.713923 0.0872
TRANSECTION_NO_(-6) 0.018833 0.039057 0.482203 0.6299
TRANSECTION_NO_(-7) 0.089471 0.038695 2.312191 0.0212

ROBINHOOD 7.19E-07 5.63E-07 1.277601 0.2020
ROBINHOOD(-1) 2.02E-06 6.46E-07 3.126738 0.0019
ROBINHOOD(-2) 4.18E-06 6.63E-07 6.299948 0.0000
ROBINHOOD(-3) -1.11E-06 6.78E-07 -1.630957 0.1035
ROBINHOOD(-4) -1.16E-06 6.77E-07 -1.707087 0.0884
ROBINHOOD(-5) 1.40E-06 6.78E-07 2.057175 0.0402
ROBINHOOD(-6) -1.99E-06 6.64E-07 -3.002893 0.0028
ROBINHOOD(-7) -3.64E-06 6.13E-07 -5.944346 0.0000

© 12696.73 6723.586 1.888386 0.0596
R-squared 0.311436 Mean dependent var 25969.99
Adjusted R—squared 0.290655 S.D. dependent var 33073.86
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S.E. of regression 27855.68 Akaike info criterion 23.33815
Sum squared resid 3.86E+11 Schwarz criterion 23.47040
Log likelihood -5970.236 Hannan—Quinn criter. 23.38999
F-statistic 14.98615 Durbin-Watson stat 2.032651

Prob(F -statistic) 0.000000

EViews 13 gl _n plaaiuly aldl slae) : juadll

Goud Claiall dac g 258 (pg) daie G dall JalSal) jlodl x5t (16-3) Jsaall DA (1

= 1 ) ) A (i dgg)

Glitall 2o & Gaay s @l e @l (0.311436) R* il Jalas 4o cialy .1
Ash gy Auaie G (5$ (%31) daas o) DA o s o) oS (Cufice Jgg) Bod
cadlall Al Ledslin ol (il dalgal 35e3 Lils (%69)s s s daaiial) L)) Ll

Jsg) Gsmd Clibiall axc g 398 (pg) daie (o sl Jal&ill A8al dgunal) F dad 424 .5
Blly %5 Aisies (e vie Adsnll F dad e ol a5 (14.98615) (cusin
(s Jog) Gond cliball 3305 358 (19 duaia m L WDl 2529 i 1385 ¢(2.31)

Jala ey ¢(%5) Al amsdl) doginal) (s5iuna (0 JB) a5 (0.000) p-value Lo caly .6
ANV Dldg Lgina (Cufin Jgg) Gond Dlabiall dacg 358 (pg) daie G L A o) e
Alas)

ot Almal A3 I B 1 3Bl 35m5) o (B A Syl Aup Jod sa A LT

Gladall 2ac g 298 (g ) Laia
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I8 gy Auaial alall dall 5 (S yis s 5) Gl Dlibiall saal o gaall JLid) (17-3) a8 Jsaa

Bounds Test

Null hypothesis: No levels relationship

Number of cointegrating variables: |

Trend type: Rest. constant (Case 2)

Sample size: 513

Test Statistic Value

F-statistic 47.839541

EViews 13 gl alasiuly il slael : jaadll

S8 (s duaial alall el 5 (C yis s s) 3ol Dlidiall daaldn ) all 5 5as (18-3) a8 dsoa

Bounds Critical Values

10% 5% 1%
Sample Size 1(0) I(1) 1(0) I(1) 1(0) I(1)
Asymptotic 3.020 3.510 3.620 4.160 4.940 5.580

EViews zaliy alasisl dalll dlae) @ jradll
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Adgud) dailly 398 (g Leaial aledl digall Uadl) s dpngin =i
48 gudl dagiillg 398 (pg) duaia) plall_&5all Jumall Uzl dimgio (19-3) 0y Jgur

Dependent Variable: D(MARKET_CAP)

Method: ARDL

Date: 03/14/24 Time: 14:11

Sample: 2/19/2013 12/13/2022

Included observations: 513

Dependent lags: 10 (Automatic)

Automatic-lag linear regressors (10 max. lags): ROBINHOOD
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 110

Selected model: ARDL(7,7)

Variable Coefficient Std. Error t-—Statistic Prob.
MARKET_CAP(-1)* -1.167530 0.096463 -12.10343 0.0000
ROBINHOOD(-1) 1.155097 0.511744 2.257178 0.0244
c 2.23E+10 1.78E+10 1.250059 0.2119
D(MARKET_CAP(-1)) 0.036502 0.085482 0.427016 0.6696
D(MARKET_CAP(-2)) 0.074832 0.076706 0.975559 0.3298
D(MARKET_CAP(-3)) -0.020439 0.066951 -0.305289 0.7603
D(MARKET_CAP(-4)) -0.174159 0.059771 -2.913748 0.0037
D(MARKET_CAP(-5)) -0.105973 0.052423 -2.021508 0.0438
D(MARKET_CAP(-6)) -0.094223 0.038511 -2.446668 0.0148
D(ROBINHOOD) 2.371103 1.512355 1.567821 0.1176
D(ROBINHOOD(-1)) 6.598850 1.582138 4.170844 0.0000
D(ROBINHOOD(-2)) 17.66135 1.622043 10.88834 0.0000
D(ROBINHOOD(-3)) 15.40859 1.777030 8.670977 0.0000
D(ROBINHOOD(-4)) 11.92793 1.842718 6.473009 0.0000
D(ROBINHOOD(-5)) 14.60843 1.814084 8.052786 0.0000
D(ROBINHOOD(-6)) 10.01042 1.645674 6.082868 0.0000
R-squared 0.623727 Mean dependent var 12680225

Adjusted R—squared 0.612371 S.D. dependent var 1.20E+11
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S.E. of regression 7.49E+10 Akaike info criterion 52.94711
Sum squared resid 2.79E+24 Schwarz criterion 53.07936
Log likelihood -13564.93 Hannan—Quinn criter. 52.99895
F-statistic 54.92332 Durbin-Watson stat 2.021020
Prob(F-statistic) 0.000000
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Dependent Variable: D(MARKET_CAP)

Method: ARDL

Date: 03/14/24 Time: 14:11

Sample: 2/19/2013 12/13/2022

Included observations: 513

Dependent lags: 10 (Automatic)

Automatic-lag linear regressors (10 max. lags): ROBINHOOD
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 110

Selected model: ARDL(7,7)

Variable Coefficient Std. Error t-—Statistic Prob.
COINTEQ* -1.167530 0.095808 -12.18617 0.0000
D(MARKET_CAP(-1)) 0.036502 0.084818 0.430359 0.6671
D(MARKET_CAP(-2)) 0.074832 0.076050 0.983979 0.3256
D(MARKET_CAP(-3)) -0.020439 0.066361 -0.308004 0.7582
D(MARKET_CAP(-4)) -0.174159 0.059323 -2.935797 0.0035
D(MARKET_CAP(-5)) -0.105973 0.052161 -2.031660 0.0427
D(MARKET_CAP(-6)) -0.094223 0.038378 -2.455149 0.0144
D(ROBINHOOD) 2.371103 1.469779 1.613237 0.1073
D(ROBINHOOD(-1)) 6.598850 1.575351 4.188811 0.0000
D(ROBINHOOD(-2)) 17.66135 1.614797 10.93719 0.0000
D(ROBINHOOD(-3)) 15.40859 1.770191 8.704475 0.0000
D(ROBINHOOD(-4)) 11.92793 1.836709 6.494186 0.0000
D(ROBINHOOD(-5)) 14.60843 1.809318 8.073997 0.0000
D(ROBINHOOD(-6)) 10.01042 1.641969 6.096595 0.0000
R-squared 0.623727 Mean dependent var 12680225
Adjusted R—squared 0.613924 S.D. dependent var 1.20E+11
S.E. of regression 7.47E+10 Akaike info criterion 52.93931
Sum squared resid 2.79E+24 Schwarz criterion 53.05503
Log likelihood -13564.93 Hannan—Quinn criter. 52.98467
F-statistic 63.62808 Durbin-Watson stat 2.021020

Prob(F-statistic) 0.000000
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Dependent Variable: D(STOCK_NO_)

Method: ARDL

Date: 03/14/24 Time: 14:20

Sample: 3/12/2013 12/13/2022

Included observations: 510

Dependent lags: 10 (Automatic)

Automatic-lag linear regressors (10 max. lags): ROBINHOOD
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 110

Selected model: ARDL(10,1)

Variable Coefficient Std. Error t—Statistic Prob.
STOCK_NO_(-1)* -0.053152 0.015158 -3.506501 0.0005
ROBINHOOD(-1) 4.19E-07 1.50E-07 2.797839 0.0053

Cc 85059.03 29617.96 2.871874 0.0043
D(STOCK_NO_(-1)) 0.122413 0.044602 2.744551 0.0063
D(STOCK_NO_(-2)) -0.192298 0.044906 -4.282267 0.0000
D(STOCK_NO_(-3)) -0.081195 0.045438 -1.786918 0.0746
D(STOCK_NO_(-4)) -0.016852 0.040381 -0.417334 0.6766
D(STOCK_NO_(-5)) -0.151230 0.039310 -3.847130 0.0001
D(STOCK_NO_(-6)) 0.005516 0.039759 0.138734 0.8897
D(STOCK_NO_(-7)) -0.049316 0.039518 -1.247925 0.2126
D(STOCK_NO_(-8)) -0.005725 0.038554 -0.148501 0.8820
D(STOCK_NO_(-9)) 0.163894 0.038715 4.233366 0.0000

D(ROBINHOOD) -2.88E-08 3.12E-07 -0.092301 0.9265
R-squared 0.164372 Mean dependent var -96.91225
Adjusted R—squared 0.144196 S.D. dependent var 17534.90
S.E. of regression 16221.48 Akaike info criterion 22.25122
Sum squared resid 1.31E+11 Schwarz criterion 22.35916
Log likelihood -5661.061 Hannan—Quinn criter. 22.29354
F-statistic 8.146840 Durbin—Watson stat 1.895168
Prob(F-statistic) 0.000000
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Dependent Variable: D(STOCK_NO_)

Method: ARDL

Date: 03/14/24 Time: 14:20

Sample: 3/12/2013 12/13/2022

Included observations: 510

Dependent lags: 10 (Automatic)

Automatic—lag linear regressors (10 max. lags): ROBINHOOD
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)

Number of models evaluated: 110

Selected model: ARDL(10,1)

Variable Coefficient Std. Error t—Statistic Prob.
COINTEQ* -0.053152 0.010938 -4.859426 0.0000
D(STOCK_NO_(-1)) 0.122413 0.042689 2.867540 0.0043
D(STOCK_NO_(-2)) -0.192298 0.042864 -4.486293 0.0000
D(STOCK_NO_(-3)) -0.081195 0.043660 -1.859690 0.0635
D(STOCK_NO_(-4)) -0.016852 0.038477 -0.437982 0.6616
D(STOCK_NO_(-5)) -0.151230 0.037879 -3.992476 0.0001
D(STOCK_NO_(-6)) 0.005516 0.038435 0.143511 0.8859
D(STOCK_NO_(-7)) -0.049316 0.038332 -1.286543 0.1989
D(STOCK_NO_(-8)) -0.005725 0.037694 -0.151886 0.8793
D(STOCK_NO_(-9)) 0.163894 0.037629 4.355542 0.0000
D(ROBINHOOD) -2.88E-08 3.01E-07 -0.095656 0.9238
R-squared 0.164372 Mean dependent var -96.91225
Adjusted R—squared 0.147626 S.D. dependent var 17534.90
S.E. of regression 16188.94 Akaike info criterion 22.24338
Sum squared resid 1.31E+11 Schwarz criterion 22.33471
Log likelihood -5661.061 Hannan-Quinn criter. 22.27918
F-statistic 9.815549 Durbin-Watson stat 1.895168
Prob(F-statistic) 0.000000
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Dependent Variable: D(TRANSECTION_NO )

Method: ARDL

Date: 03/14/24 Time: 13:50

Sample: 2/19/2013 12/13/2022

Included observations: 513

Dependent lags: 10 (Automatic)

Automatic-lag linear regressors (10 max. lags): ROBINHOOD
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 110

Selected model: ARDL(7,7)

Variable Coefficient Std. Error t-—Statistic Prob.
TRANSECTION_NO_(-1)* -1.104599 0.092761 -11.90796 0.0000
ROBINHOOD(-1) 4.10E-07 1.90E-07 2.161328 0.0311
C 12696.73 6723.586 1.888386 0.0596
D(TRANSECTION_NO_(-1)) 0.061020 0.082516 0.739492 0.4600
D(TRANSECTION_NO_(-2)) 0.098450 0.074364 1.323901 0.1861
D(TRANSECTION_NO_(-3)) -0.035417 0.064807 -0.546503 0.5850
D(TRANSECTION_NO_(-4)) -0.175510 0.057393 -3.058028 0.0023
D(TRANSECTION_NO_(-5)) -0.108304 0.050593 -2.140685 0.0328
D(TRANSECTION_NO_(-6)) -0.089471 0.038695 -2.312191 0.0212
D(ROBINHOOD) 7.19E-07 5.63E-07 1.277601 0.2020
D(ROBINHOOD(-1)) 2.33E-06 5.89E-07 3.953150 0.0001
D(ROBINHOOD(-2)) 6.50E-06 6.03E-07 10.79173 0.0000
D(ROBINHOOD(-3)) 5.40E-06 6.59E-07 8.193839 0.0000
D(ROBINHOOD(-4)) 4.24E-06 6.79E-07 6.250480 0.0000
D(ROBINHOOD(-5)) 5.64E-06 6.69E-07 8.430222 0.0000
D(ROBINHOOD(-6)) 3.64E-06 6.13E-07 5.944346 0.0000
R-squared 0.587711 Mean dependent var -32.56809
Adjusted R-squared 0.575268 S.D. dependent var 42742.15
S.E. of regression 27855.68 Akaike info criterion 23.33815
Sum squared resid 3.86E+11 Schwarz criterion 23.47040
Log likelihood -5970.236 Hannan-Quinn criter. 23.38999
F—statistic 47.23107 Durbin-Watson stat 2.032651

Prob(F-statistic) 0.000000
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Dependent Variable: D(TRANSECTION_NO )

Method: ARDL

Date: 03/14/24 Time: 13:50

Sample: 2/19/2013 12/13/2022

Included observations: 513

Dependent lags: 10 (Automatic)

Automatic-lag linear regressors (10 max. lags): ROBINHOOD
Deterministics: Restricted constant and no trend (Case 2)
Model selection method: Akaike info criterion (AIC)
Number of models evaluated: 110

Selected model: ARDL(7,7)

Variable Coefficient Std. Error t—Statistic Prob.
COINTEQ* -1.104599 0.092019 -12.00401 0.0000
D(TRANSECTION_NO_(-1)) 0.061020 0.081776 0.746185 0.4559
D(TRANSECTION_NO_(-2)) 0.098450 0.073652 1.336693 0.1819
D(TRANSECTION_NO_(-3)) -0.035417 0.064175 -0.551882 0.5813
D(TRANSECTION_NO_(-4)) -0.175510 0.056902 -3.084438 0.0022
D(TRANSECTION_NO_(-5)) -0.108304 0.050296 -2.153345 0.0318
D(TRANSECTION_NO_(-6)) -0.089471 0.038544 -2.321268 0.0207
D(ROBINHOOD) 7.19E-07 5.47E-07 1.314889 0.1892
D(ROBINHOOD(-1)) 2.33E-06 5.86E-07 3.970829 0.0001
D(ROBINHOOD(-2)) 6.50E-06 6.00E-07 10.84250 0.0000
D(ROBINHOOD(-3)) 5.40E-06 6.56E-07 8.225930 0.0000
D(ROBINHOOD(-4)) 4.24E-06 6.76E-07 6.270784 0.0000
D(ROBINHOOD(-5)) 5.64E-06 6.67E-07 8.452331 0.0000
D(ROBINHOOD(-6)) 3.64E-06 6.12E-07 5.957792 0.0000
R-squared 0.587711 Mean dependent var -32.56809
Adjusted R—squared 0.576970 S.D. dependent var 42742.15
S.E. of regression 27799.80 Akaike info criterion 23.33036
Sum squared resid 3.86E+11 Schwarz criterion 23.44608
Log likelihood -5970.236 Hannan—Quinn criter. 23.37571
F—statistic 54.71670 Durbin-Watson stat 2.032651

Prob(F-statistic) 0.000000
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years Robinhood Market Cap stock No Transection No
2013 17841570333 93623178925.17 1897565.48 38597.40
2014 34185291731 48863166433.33 1819699.27 22001.07
2015 34528030356 52090800335.22 1827046.98 24286.22
2016 34821220783 56763247706.30 1843045.06 25726.56
2017 35119424718 53112353126.46 1859287.52 24359.36
2018 35420185035 54771062860.75 1875481.98 25022.59
2019 35722229491 54110937319.05 1891780.84 24809.08
2020 36028591388 55295728668.79 1908094.13 25293.09
2021 36342676897 55004856945.81 1923836.28 25222.76
2022 36655985751 55509532576.12 1940834.66 25450.29
min 17841570333 48863166433.33 1819699.27 22001.07
mix 36655985751 93623178925.17 1940834.66 38597.40

Page | 125

EViews13 zmaliy duig pS) Lonlal) Gilajise o alaeWh &bl slae) e = 1 jadll




Al il L) Qi s 80 ind Gl Juadlf

p oY) gl S Call (25-3) Jsand) PAs e

A gud) daall caga (g daid alall Hdgall) duhyall Gl paial din I dasgiall e alaie )

Glaalia 10 oo 0S8 daia) dadess (61 ¢« 2022- 2013 (10 Baall (pgu¥) 230 Gliiiall 22e
Laie A Jolo llia (K 12013 ale bbidy Sl Gl Hed Ol o Aaadlall (0 1Yy
Aaiall aanls Aoy Bl 038 a3 3 358 g

398 (rgy duaial aladl Hdgall Aladl Jaladl) Nl

(36655985751) «waly 312022 ale & cnilS Ha5allded el () (25-3) Jsanll (e dasyl
e Dl I g 558 dils (DA (pnpeiendl dngs 531 I sl da 3205 ey el 290
ple OIS Gas (A lgad Jolall 3al)s a8 (ng) duaie (preddice 22 (8005 Le 2ga () duaie
(17841570333) cals 3 yisall 4ad J3) 2013

Slehall Heday (oA Al syl (& mguage abdall Calalan¥)y QEDL) oda 15y (Sa
Auhall Bae PAA 258 (g ) daial alall digall dabial)

Robinhood
4.0E+10
3.6E+10
3.2E+10
2.8E+10
2.4E+10
2.0E+10
1.6E+10 -
13 14 15 16 17 18 19 20 21 22

398 (pg) daid Claliaadl g (5-3) J<al

Page | 126



Al il L) Qi s 80 ind Gl Juadlf

EViews13 galiy duig 5N duulall Glajie e slaeYl Zaldl sl Ga = 1 j2eadl

Cuyis Jg9 Goeal Aguall Aol Hdigal Ml Jalasl) 1l

cali A 2013 e B culS Gagdl ded o) o) (25-3) Jeasdl e Laal
Cufis Jgg el Asedl Aol i5a dad 81 2014 ale S a3 (93623178925.17)
sl Aedlg Jaaill lead (bl e llig (48863166433.33) <l 3)

Glehall Hekay (A Sl ac)ll & = gungy dibidall GlalaiVly lBlall 238 405y (Sa
bl sae P Cu e Jgg Ggmd Adgud) dadll Hdigal dabaLl)

Market_Cap

1E+11
9E+10
8E+10
7E+10

6E+10

o l I I I I I I I
s H
13 14 15 16 17 18 19 20 21 22

B pud) el ClaaLid) i (6-3) IS

EViews 13 galiy dig 5N uwlall Glajie e slaeYh Zaldl dae) Ga = 1 j2eadl

Page | 127



Al il L) Qi s 80 ind Gl Juadlf

Cuyie Jgg @l agad) 220 pdgal Il dlaall - GG
(1940834.66) <l 32022 ale & culS jagal dad o) o) (25-3) saall e dass)
(1819699.27) ks 3 i Jgg gmal pgu¥) 220 Higal dad Ji1 2014 ole OIS (s

el el ) Sl ) B ey Al lalaiYlg Bl 538 A5y (e
Al 33 IS Cufice Jgg (el pgal) 20 5l Aibidal

stock_No

1,960,000

1,940,000

1,920,000

1,900,000

1,880,000

1,860,000

1,840,000

1,820,000 . I

1,800,000 .

13 14 15 16 17 18 19 20 21 22

age ] 22a] laaliall ys (7-3) <l

EViews13 maliy 4y sSN) Ll cilajie e sl Yl Zaldl dael (0 — 1 )

Page | 128



Al il L) Qi s 80 ind Gl Juadlf

Cusin Jgg o Clineall ae sal L) il e

*(38597.40) k32013 ple 4 culS Hagall dad el o)) (25-3) Jsaall (e Lol
-(22001.07) cals 3 Cusins Jgs Goad Slaball sae Hagal dad 81 2014 ale OIS cpa

Gleball Heday A Sl ai)ll A 7 gagr dalidal) Glalas¥ly lElall oda dag) San
bl sae DA Cujin Jgg Ggud Glitall 2o Hhgal dalidll)

Transection_No

40,000
36,000
32,000

28,000
- IIIIIIII
20,000 -

13 14 15 16 17 18 19 20 21 22

Gladall daa] ilaaliall 206 (8-3) Sl

EViews13 zaliy dag SN Lulal)l cilsjine Ao sl Yl Baldl dae) e = 1 )

Page | 129



i i 5 ATy

JsY) cuaall

Slalitiuy)

(A Euiasall

Slana gl



clalinay) :J Y Giadl)

2 Sl
Clalisiay) (Jg¥) daall)
Slaliiiuy)

skt and Lasgs e 5 o (e ped) Salis o Aiada pgl (s - el

LBas

1ac 398 (pg) date Cuda dlgae o Jolull daady o) gl \gigaly Juads .1
pell SLaal) canall il s¥sa O Lasg - pgn¥) Gom (M A55aT (Syainn (g DS
) 8l 1a (ol N (Gandl olin 28 Maga gy et Asany GLa¥) e LES b
LA a8 maly sa LS Boud) 8 Al Cppainnd) A L b Aagale 5aly)
slanly LI 3o (pg) (adiieen (o Ay prall pgudY) (ans argd (Joatl 13g] dniig
Sale Jolx

e VAl (e (B cags gy daie lglead (Al iV G paiall ASHLee a2
olo DS Jlal (dann ) aeud) sedn of oSa il aed) Jlaud o Loyl
50 ohtie Aanlsy iy (53 i) Johaill Ao edejon Sl (3 bl daid
Jie chacdsll Boul) chise o daiall sda il o ) angnll G cclld mag a8
axall ) elld sgay Lale <8 1350m0 (055 «S&P 500 i eliall Jisa sl e
OB gl Cpdl Cpmansall G painally Ajlie 298 () (periinne B Gpas yuieal)
Al Gledy) Lo

aseolly preaiall cilagl Jia caga () duaial Binall 5 0130 Culsall (a5 of (Ka .3
Jols gles @y e i o) oSa < lgperdie G gkl dlie a3 ) AS)aal)
SN 13 Alay) il dasly clalad) dabtier Oglgliiall ash 3 ccylias

Page | 131



AalaT <N iyl & Juadl)

i) 5315 ) sked) 138 535 o (S + pualed) bl (e Yoy Lo Leall e L)
Ggual) iydisa ogd Laayg Allall (3lsud)

Aals ¢ elaa) Jualsill claia (o julll aghliiy 358 (pg) daie serdicen il 4
WallStreetBets (i eyl yie cladiad) o Cagyadl ey - Twitter s Reddit
Sl Ol ans 3 gag L cRins pgud sai ol Cda e 5,06 Reddit e
M s Ll W agu) (e pill 138 dals MRl agal auls dig e 5l
Cilaaia o Glginad) L 5 O 0 L G130 L el Al O i) paniy
Gl 8 Johl) Tl e el Jualgill

Cigalss - oatkaiill Al 3Ly ) ol Beadl o Lyiliy 308 cpg) e yeeh o W5
Aslan o89 ¢ als¥) (385 e adal) (fia Jlooas (Blas A gil8 ciliaaty il Luaiall
Gl yiilly dpadanill CelaY) 55 o oSa - Bsadl asbial Jolll alsl an e
sl Shdise Lo Loyl daid) clblee o il 8 dlaal)

axt O S I (Boall 8 LN 83l) B 38 () deaie e Al Sl sl .6
Cladlinly e liall desise oS5 e Qe Ally ¢ olsltiall ¢V5el ducleadl Cilel Y
O S pea) G (3 Lajies apes IS8 Jlenl] dlint b csaall Bl Jll)
osll Ul aas Jacigie e Jglaill Cpige o eyl ) i) il 13 (535
DY) Gl Galiag

Pa e Gl 3lsed ahiadll mlall 55a b a0 6l 3 o) daia 7
gl ol Galeall (it DA G - aladin) Algu dgalss Asas (s JslS g
b ASLa Baganall Slsall (god lalgl @iy 8 Loy caldV) e ST aaed el (e
WAV e aaal) ALl Gl cinté 38 3oa (g Aeaie (6 el LAWY (3] Gom
ot s Blslsall 30 (4 agen Lo ¢ Ll Joadd) (38aTy Hlainl) (a ) aLESILY
el Lol Al

Jisall HUaia PIA e Jolaill e o layiilis 258 gy aie dgaa Ll (Ko .8
B Sale cci¥lia¥ly chlesy! die clise b Loy il ppaal 32y . sl

Page | 132



clalinay) :J Y Giadl)

Siad sl 138 (535 8 ey eaged) chLA Al cpdglaa) dlsle e
Bl b el Gasdty 3 (JBa Jer e gl sl e 55 At st
625 o) OSarg - aabadl) gl ¢ LY Al aday 38 ol (algltiall (a5 A jiall )
pans Sl 8 Qs LD e b gl Chdia o il ) cluatll o2
Aadgl) Goad) Clydise Ll (s ssdug (gl

i Al laall A5lhe (8 safiiall Bablly 398 (ng) duaidd aypudl saill 2659
Laie Lo V) i) 55 ok 8 Alaad) dwlail) Hhlsad) e Caglaall
haall albyg Gouall loria 525 ) ¢ ) allail) xe alyiall Ll ill (e Sluad csasls
By Ay Olacal skl s3a CES e dpandaiil) cillabud) aobis . W) sl b
el lalaal Julig 2l

ol chdige e ga g daidd sl daghall il ) jlaw o) gy el (.10
S 8 el e md . Gaull e layil a8 il gaiy el haial g
Do 3 Lo caadicedl) lag aidd) clilee e Gaadl D a1y Auadanill el aY!

gl g e Joluill Cilyiige e Loyl

Page | 133



il s ) & ) Juadl)

2 Juail

Cbpua g1 (A Ensall

Jody - lgariiios Bacliy 398 (g ) duaiar dlaiad) hplail) AL Ay gDl e clad) .1
o i 8 Al Dglanll CehaY) At e b (Bgall dalay HLAY) 4d)a ol
Csailly 8yplaiall Clualinall agd (b el o ggaall 3¢ Ko Llaiall Cililee
sl Shydize 8 Al

ks ) e Jyanll Glaglaall jalas (e desiic degane o iVl el .2
Jie dae L) Jailugll cleaia o)) (e atll e . cppditiaall Ciliginag Bgull clalany
oy Y1 Al (gyaine ciligina Jsn 55y s of oSer Twitter sf Reddit
ageY) s Daala) Slally cehaadl Qilany il k) HLal) oo el 43515
gyl

Claie ol 358 gy deaie o aged) dund e JolS OG0 slae¥) Cisd Cann .3
Ay 5 L cdald Gy ehal iy - lin¥) @i Sl die elny) Jaalgil)
Al (s dlgl BEY) Al cdeliall clalasly dala) clbully  wlu) Jidasl)
Lyladl Jglall clydige il Jalesg syl ST e cahla 3A3) e e L 13
e 52l §y1nd

dny sl Byusd ClaladVl Aaadle e Yo JaV) dish i) g e laeY) 4
Y paill sadd) e Jglall e aga (g dale xadi 8 Laly LBl daniljicd
Cuaaaall b se b of (e Cilbull) e aais Ll L)l Liniljind e 585
gl g djleadd) ol il g

Cs) die laaie lilee o 55 8 Al Alda) clally duadanl) SlelaY) Al .5
Gialgll Jolaily yals¥) (3055 lie adally Zilenall m30sl) i35 3 Asead) Al al 30

Page | 134



il s ) & ) Juadl)

el AL Jglal) clyige Ao layilis daid) cllee e € <50 aiiad) dolas
Al GlSaaliny & Aldiadll cyanl) 4853 8 Lalanil) ol yglanl) g

&Y Gsn Bl Ganylimally Jolil) sliss Bpadl s 5013 Adaiyall Hlalaall i)y agh .6
¢ LiagVly Caglall Calide ol dacaly dojleind Cilaal aant Yl caan L jeiiess
Jsea¥) (e Aegiia Aegane o Apldinl) Abbad)l st any oclld 2ay Al
gl aag Lad gygpall Gag -Gomd) Ll ddadyal) Hhlaa) Julil agadls
Cllil) s 8 pledd) e axs Al sluedll Gy el gy Jie ¢ hlaall )Y
O iy ¢ Ohlaall Gapall (e aall Shall aas waat eli€e LSl dalidl)
oSar ccbntl i) sda aladialy kb S8 JW) () e Baame daad aaa3 DA
o Ayl rl) o) Adajiall Ll Alainall dnbaad) oyl Qi g bl ) doles
ol

e Jalall 4aS waas o ALl ) AT B o) pae peds eiad) IS 1Y L7
A3 Belad aa3 cpulld) Graadid) sl B cathlain) e 358 (pgy duate il
Calaa¥) e 2l duasall culaliy Yy silatll andi slacglly bl oLl (K
agd (Sar caghlinnls o il ad ey A plalaall Jaad (ggiuay Baaasll L)
LS 2Lt pgilintl ol b Lghana B aniiy Jadl (K80 398 (9 deae il
DB 5aY daclial)l Glaaliad) st A sacledl Gulldl Cpacadidl (Ko
Al giag daldies Ayl L) Cilaal) g

Lalaially doe L) Cuilsadl (e Lam o (K0 a0 ALl cljnll agd e Jaall a8
(el Beal Jaiaall L3N e Capeall  ae 358 09y e cilate e Gl
Clshd A% Koy denls Dgal A8 & dajiall clailly ciuablall @bl Slasls
Gl o ading Jasaie (gl zg o Blaall DA e il o3 (e Capiaill

Lagliad sliy ol ANy Zacas dylia) Calaa¥) aasty ~aty sl

Page | 135



il s ) & ) Juadl)

Omaadiall Bl (K - caledly Al Jlanll Ll ggalall o drie 4yl
Calaal ae ali dug e Glald)y duige wibal Ao Jganll slausl ol Guilal)
ol Gaalalall Chal A% Criat ag celld e e L addll il Jeat (gginas
i el e Yoy el dealsill Bils e 53534 e Slpagill ) sl
ki Sl gl Maal U AW Jgeally agedld gall Jidailly Gl e alaeY)

Bl Bl ST Ll il gty Ssladl il cuint L de L 13

bt auiy o o) Gag st ) die Slaie e Lalay Jglal) las) xe .9
saldly Jhlady palal) Canaill Cile (b S L Aley eiS el dalal) Jglal
e 058 @Al Hlalaall (sgiae aaan clle i 3 dalad) s (gl ol
zoas Llladl Calaa¥) aaaty meat L Johul) (e Aadgiall lgal) il alead] o) 2
(Jsll Gaadall gl a5l o g (@l e Db gl g Johll dasl i Jasins
Johnlls ddasyall CallSl) bl Liad agall (pe - slie¥) 8 dualal) ebiya aa
Aldiad) Lowyuall BV O Llaall agesy Jia ¢y Sl

O pdaaill Boudl LSalinn aghy Al Adjedd) 3ujen o Jaad) ay .10
L) gy L] toalae Joa alailly L3s8 09y Jie ilaia e Jglall Juadl
LY Ll () L Alglaall Sl galivay colaidly agal) lld 3 Loy (sl
e o bl el DA e gsilly gl Sl Jie Oblaal) Bl clas e
Alasall hlad)l Jlig sl S &l @l 33 oSaad) (e maay di el
Jpa¥) el b Alainal) cpprilly gasl) ) Adgud) lSaalinall agd o33 of S
sl A aieall Cadll aeluy of €a ol e Dlad Bptine Jgls )8 Al
cbailly 398 () duaie il ddlad ST (S0 agh i Lo cauiilly Jadatll )lga
Lsall

Page | 136






ladl bl

(V+0 &) gl 815 puS LAl

daupdl jalaal)
sl -

Glpgally Elsall—n

Ghs¥) Bow b i) 528 (2013) W 2o be us al& s s Gousall -]
o Al )= Gsall L) elY) Chige G oply ASyal Il Jaalls gawl) 8 Gl
- IRAQ/ (2007-2005 5o 52all Ll Ghs Ghall G 8 dnpad) GIGE (e die
JOURNAL FOR ADMINISTRATIVE SCIENCES, 938).

sdsall e el jladd il 3.(2023) L0 sl Glbs & acls deas daaf gaKall 2
Journal of Business .(2020-2004) sxll &l 3o 3hall B5liSX60) ) alall
.Economics for Applied Research

Ganlaally SLa®Y) dlaa (Alal) BoY 1 Bom (S (o A Jolill g3lal) adaiil) JalS o pLaY) .3
(2011) ae

L bl Gl hyall Gsms Al Apaiill 3 Lajils AL GBloa) canld Candl (o2 4
2013¢ Lawls daals ¢ASN jaigar Galadl axel) alai¥ o glell Slaz 40 Alas (Al

Ol g SN Bl aigall daske das Ay ¢ g A Jolal) cug i Gabys Llaall e .5
2008 s lall dugilall iy aSaill Allaall 3850 ibaailly el L. Ciloslaal

Lol Sgasl] dlna BN 3)5Y) Bsms Bagn 333 B Jolul) b Ll Olaye & (gl .6
(2023) «dylailly

S B Bhed (Bgw pde Als Auby A BheY) Gleud @i s (D87
2l yueall agle s dpala@¥) aslall dlas ((2011)

Ghs¥) Gload hize aracai cullad Ljlieg Julas L(2016) .+ jseaie thas e ¢ Jsie .8
el ity aglall duyall Aladd) L yans saniall LYl (ol cilydise Jlie AW

Page | 138



Sl bl

tapageaal) Adlal) Badly Adlall ol Bgus A g AT Jglail allas ¢ iluaial) aaaly) (13 20as .9
Als Gl daals "Lliie 5yl 1A sl AL (Boud) soaill dadie Jae ddyy ¢dilee A
((2007) cipagaad) dyal ASLaal

Ghall Gam ol & (535al) Vg 39 SN Jgll) o0 L i dan & (g3 4t lla .10
1(2020) Llles Luswlae il das .(2018-2008) el Ll Gl

by il yll—c

s (B ooy Slaall 39 fSH) Joluill' mllall dese cagd¥I& Caplalll de csaals 11
(el pmdll des agdll daslad'Forex (uSHsdll (o Alall duhyy ol jdY) Slaid)
(Doctoral dissertation) 2016« sl

Clgadll S lasiy) 7 3gal aladia) e a3l Sl gl lde & b plde e Gua 112
Baall dilian] Laulid dal)im lasad) b (ealai®¥) saill Cilaana ubial (ARDL) e ygall dyia)l
((2022) ¢sgilally )3y 1s Al aglall dlaa .(2020-1990)

s Ay Aaia¥) cOlaall Jglais Aig SN Blsall Chaie ¢ 2& Gpeen alaa (Aada .13
(2014) il ¢ el asley dojlaally dunla@V) aslall 4SS (aall) daala " (S)sl) B
(Doctoral dissertation)

— dblusll s e Al GhsY) Bsw dasd Al L) Saaad) sy GhU jee 12114
(2011) dupall dcagall jla ¢di)lie dobdas Ay

2016 cdawsldll daals adgail e Bows dadlall 300 Ghadl Gow .15

(2009 ¢ ihall deala) Glena¥) gl 8 Lysas Allal GhsY) Gsm ¢ haliv ) ae .16
et agle aud cdaulaag Llle paradd Byadia pe yiwale Al

dampsall Jasdits b abadd) e ia¥) lena¥) jen ¢ Glim alla ol gglne 17

Cipall Gow Jolsi A Sl il chise AE(202]) b wdy dige (gl .18
=2010)52al0 3l Sluall Jilie Sa¥) Yol Ciyea o Ao Gl 2uhy(FX) cuaY)
(Doctoral dissertation)alass 3 < daslad’(2020

Page | 139



Sl bl

Gyl Al Bl 3lpu¥) ool Cpen & 39 S Johill ddlad L piialy & gy 219
()22 dxals Doctoral dissertation) (2021-1995) sadl DA Lagadl 4l

2000 saall Pla-2009 dageadl LI Goudl A g SN Jglull a8l . (g29ma .20
(2022) (Doctoral dissertation).

2000 sl Pa-2009 ogrdl W Goudl A g 5N ol aBly L (ga9mana .21
.(Doctoral dissertation)

iweabe Al (2003 ¢ ihall daala) bl 3hs¥) (Bow (b Lia) Jalas ¢Syl daswai .22
el agle ciglles 35k (mndd hisdia
LuiaY) alaal)

A. Books

23. Allen, H., Hawkins, J., & Sato, S. (2002). Electronic trading and its impli-

cations for financial systems. In Technology and Finance Routledge.

24. Appleyard R.dennis, Jr J.field Alfred,Cobb ,L. Steven, International eco-
nomics, (2005 )Davidson college, fifth edition.

25. Ayyildiz, N. (2023). Predicting Stock Market Index Movements With Machin
Learning. Ozgiir Publications. DOI: https://doi.org/10.58830/ozgur.pub354.
License: CC-BY-NC 4.0

26. Banking «Mishkin, Frederic S. (2010). The Economic of Money.9 Addison,
USA : Sixth Edition «. ~Wesley.and Financial Market .

27. Bodie, Zvi& kane, Alex& Marcus, Alan(2014) ” Investments” [ (" ed, mcgraw
hill, New York.

28. Charles, D. (2018). A Practical Introduction to Day Trading. Cambridge
Scholars Publishing.

Page | 140



Sl bl

29. Darskuvieng, V. (2010). Financial markets. Vytautas Magnus University.

Kaunas.

30. Fan, M, J Stallaert and A Whinston (2014) “Designing electronic market
institutions for bond trading”, in E Melnick et al (eds) Creating Value in Fi-

nancial Services, Klewer Academic Publishers, Boston.

31. frank m. werner & james a.f. stoner, modern financial managing, 3rd edition,

(2007)«freeload press, usa.

32. Goel , sandeep , " Financial Markets Institutions and Financial Services ",

1 st ed. (2018), PHI Learning Private limited , Delhi , india .

33. Gorham , Michael & Singh , Nidhi , (2009) , 'Electronic Exchange The Global

Transformation Form Pits To Bits" , Elsevier Inc. , America

34. Jarrow, R. A., & Chatterjea, A. (2019). /ntroduction To Derivative Securi—

ties, Financial Markets, And Risk Management, An. World Scientific.
35. Loader, D. (2005). Clearing and settlement of derivatives. Elsevier.

36. Madura , Jeff , " Financial Markets and Institutions ", 12" ed. ( 2018),
Cengage Learning , Boston , USA.

37. Madura, J. (2015). Financial markets and institutions. Cengage learning.

38. Madura, Jeff, Financial Markets and Institutions, 9th Edition, (2010) South-

Western, Cengage Learning.

39. Madura,Jeff, Financial Markets and Institutions, 10ed,( 2013), SouthWest-

ern.

Page | 141



Sl bl

40. Mishkin , Frederic S. & Eakins , Stanley G. , " Financial Markets and Insti—
tutions ", 8th ed. , (2016), Pearson Education Limited , USA.

41. Mishkin, F. S., & Eakins, S. G. (2012)." Financial markets and institutions’,

7" ed, Pearson Education, Inc, New York.

42. Mizen, P. (2003). Monetary History, Exchange Rates and Financial Mar—
kets. Edward Elgar Publishing.

43. Parker GG, Alstyne MWV and Choudary SP (2016). Platform Revolu-
tion: How Networked Markets are Transforming the Economy — And How to
Make Them Work for You. 1st edition. W. W. Norton & Company, New York,
NY

44. Salvi , Antonio &Quiry , Pascal & Dallocchio ,Maurizio , " Corporate finance

: theory and practice ", (2018), 5th ed. , TJ International Ltd , Great Britain.

45. Saunders ,Anthony & Cornett, Marcia Millon& Erhemjamts, Otgontsetseg
(Otgo) (2022),” Financial Markets and Institutions”,8" ed ,mcgraw hill llc,

including, New York.

46. Saunders ,Anthony & Cornett, Marcia Millon& Erhemjamts, Otgontsetseg
(Otgo)(2020),” Financial Markets and Institutions”,8th ed ,mcgraw hill lic,
including, New York.

47. SEBREE, CHET'LA(2020) ,"Understanding the Stock Marke”,1%ed, Caven-
dish Square Publishing, LLC, New York

48. Unctad digital economy report « (2019)

Page | 142



Sl bl

B. Articles
49. Al- Khouri, R. and Al- Ghazawi, N., (2008) The Effect of Electronic Trading
on Market Volatility and Liquidity in Emerging Markets: Evidence from Am-

man Stock Exchange. Journal of Derivatives & Hedge Funds.

50. ALADWAN, M., ALMAHARMEH, M., & ALSINGLAWI, O. (2021). Exploring
Stock Market Variables and Weighted Market Price Index: The Case of Jor—

dan. The Journal of Asian Finance, Economics and Business.

51. Alex Gorbachev & Michael B. Miller (2020) "The Robinhood App and Mod-
ern Investment Culture',uas

52. Amit Goyal &Sunil Wahal (2021) "Robin Hood in Reverse: The Effect of
Retail Investors on Stock Prices during the COVID-19 Pandemic'uas.

53. Andrew M. Lo & Darya Yuferova (2020) "Understanding the Demographics,
Behaviors, and Psychological Motivations of Retail Traders on Robin-
hood',usa.

54. Ash, J., Anderson, B., Gordon, R., & Langley, P. (2018). Digital interface
design and power: Friction, threshold, transition. Environment and Plannin.

55. Brad M. Barber & Alex Imas & Ting Jiang & Oleg T. R. Kouzmin (2021)
"The Effect of Robinhood Trading on Stock Prices’.

56. Clancey-Shang, D. (2023). COVID lockdown, Robinhood traders, and li-
quidity in stock and option markets. /nfernational Review of Financial Anal—
ysis.

57.Du, S., & Zhu, H. (2017). What is the optimal trading frequency in financial
markets. The Review of Economic Studies.

58. ElIFadl, M. A., Abbey, B., & Choi, K. S. (2015, January). Effect of IT trading

platform on financial risk—taking and portfolio performance. In 2015 48th

Page | 143



Sl bl

Hawaii International Conference on System Sciences (pp. 3298-33006).
IEEE.

59. EIFadl, M. A., Abbey, B., & Choi, K. S. (2015, January). Effect of IT trading
platform on financial risk—taking and portfolio performance. In 2015 48th
Hawaii International Conference on System Sciences (pp. 3298-3306).
IEEE.

60. Gaa, C, R Ogrodnick, P Thurlow and S Lumpkin (2017): “Future prospects
for national financial markets and trading centres”, Financial Market Trends,
OECD, no 78, March.

61. Gaa, C, R Ogrodnick, P Thurlow and S Lumpkin (2017): “Future prospects
for national financial markets and trading centres”, Financial Market Trends,
OECD, no 78, March.

62. Ganley, J, A Holland, V Saporta and A Vila (2019): “Transparency and the
design of securities markets”, Financial Stability Review, Bank of England.
63. Goodhart, C and M O’Hara (2017): “High frequency data in financial mar-

kets: issues and applications”, Journal of Empirical Finance.

64. Gravelle T (2019): “Market microstructure of dealership equity and govern—
ments securities markets”, paper presented to Bank of Canada conference
on Financial Market Structure and Dynamics, Ottawa, November.

65. Gravelle T (2019): “Market microstructure of dealership equity and govern-—
ments securities markets”, paper presented to Bank of Canada conference
on Financial Market Structure and Dynamics, Ottawa, November.

66. Gray, C. M., Kou, Y., Battles, B., Hoggatt, J., & Toombs, A. L. (2018,
April). The dark (patterns) side of UX design. In Proceedings of the 2018

CHI conference on human factors in computing systems (pp. 1-14).

Page | 144



Sl bl

67. Hawkins, J and D Mihaljek (2020): “The banking industry in the emerging
market economies: competition, consolidation and systemic stability: an
overview”, BIS Papers 4, September.

68. Hawkins, J and D Mihaljek (2020): “The banking industry in the emerging
market economies: competition, consolidation and systemic stability: an
overview”, BIS Papers 4, September.

69. Huang, S. M., Hung, Y. C., & Yen, D. C. (2005). A study on decision
factors in adopting an online stock trading system by brokers in Taiwan.
Decision Support Systems.

70. Jalloh, Mohamed, the Role of Financial Markets in Economic Growth,
(2009), Waifem Regional Course on Operations and Regulation of Capital
Market, Accra, Ghana.

71. Jiang, G, N Tang and E Law (2018): “Electronic trading in Hong Kong and
its impact on market functioning”, in Market Functioning and Central Bank
Policy, BIS Papers, forthcoming.

72. Jiang, G, N Tang and E Law (2018): “Electronic trading in Hong Kong and
its impact on market functioning”, in Market Functioning and Central Bank

Policy, BIS Papers, forthcoming.

73. Leaver, M., & Reader, T. W. (2016). Human factors in financial trading: An

analysis of trading incidents. Human Factors.

74. Litzenberger, R., Castura, J., & Gorelick, R. (2012). The impacts of auto—-
mation and high frequency trading on market quality. Annu. Rev. Financ.

Econ.

Page | 145



Sl bl

75. Litzenberger, R., Castura, J., & Gorelick, R. (2012). The impacts of auto-
mation and high frequency trading on market quality. Annu. Rev. Financ.
Econ.

76. Nyasha, S., & Odhiambo, N. M. (2013). The dynamics of stock market
development in the United States of America. Risk Governance & Control:
Financial Markets & Institutions.

77. Nyasha, S., & Odhiambo, N. M. (2013). The dynamics of stock market
development in the United States of America. Risk Governance & Control:

Financial Markets & Institutions.

78. Okoyan, K., & Eze, P. G. (2021). Effect of money market instruments on
capital market performance in Nigeria. European Journal of Accounting, Au—

diting and Finance Research.

79. Oksanen, A., Mantere, E., Vuorinen, I., & Savolainen, I. (2022). Gambling
and online trading: Emerging risks of real-time stock and cryptocurrency

trading platforms. Public health, 205, 72-78.

80. Qiu, Tianqi(2023),” Predicting the Federal Funds Rate: A Linear Regression
Analysis” , International Conference on Management Research and Eco-
nomic Development

81. Qiu, Tianqi(2023),” Predicting the Federal Funds Rate: A Linear Regression
Analysis” , International Conference on Management Research and Eco-

nomic Development .

82. Stoll, H. R. (2006). Electronic trading in stock markets. Journal of Economic

Perspectives.

Page | 146



Sl bl

83. Tan, G. K. S. (2021). Democratizing finance with Robinhood: Financial
infrastructure, interface design and platform capitalism. Environment and
Planning A: Economy and Space, .

84. Turner, P (2019): “E-finance and financial stability”, in R Litan, P Masson
and M Pomerleano (eds) Open Doors: Foreign Participation in Financial Sys—
tems in Developing Countries, Brookings Institution.

85. Vila, A and G Sandman (2020): “Floor trading versus electronic screen
trading: an empirical analysis of market liquidity and information transmission
in the Nikkei stock index futures market”, London School of Economics Fi—
nancial Markets Group Discussion Paper 218, October

86. Vila, A and G Sandman (2020): “Floor trading versus electronic screen
trading: an empirical analysis of market liquidity and information transmission
in the Nikkei stock index futures market”, London School of Economics Fi—
nancial Markets Group Discussion Paper 218, October

87. Wisbey, G (2021): “The challenges of technology — regulation of electronic
financial markets”, speech to conference on The Challenges Facing Financial
Regulation, University of Cambridge, Centre for Corporate and Commercial
Law, 67 July.

88. Wisbey, G (2021): “The challenges of technology — regulation of electronic
financial markets”, speech to conference on The Challenges Facing Financial
Regulation, University of Cambridge, Centre for Corporate and Commercial
Law, 67 July.

89. Yartey, C. A., & Adjasi, C. K. (2007). Stock market development in Sub-

Saharan Africa: Critical issues and challenges.

Page | 147



JJLAAM

C. Messages and theses

90. Costanzo, A. (2022). The Rise of Commission—Free Trading and the Chal-
lenge of Robinhood: An Analysis of Payment for Order Flow in American
Financial Markets (Master's thesis, Harvard University).

91. Cozby, M. (2023). Retail Trading Response to Forced CEO Turnover: Ev—
idence from Robinhood (Doctoral dissertation).

92. Fatah, A. (2021). The rise of online trading platforms during highly volatile
markets: retail investors and a comparison with institutional investors (Doc-
toral dissertation, Politecnico di Torino).

93. Gathathai, M. (2015). The Effect of Online and Mobile Trading Practices on
the Active Momentum Trading at Nairobi Securities Exchange (Doctoral dis—
sertation, University of Nairobi).

94. Jafarpour, D. (2006). The impact of online trading on customer satisfaction
in Tehran stock exchange.

95. Massei, G. (2023). Algorithmic Trading: An Overview and Evaluation of Its
Impact on Financial Markets.

96. Pagano, M. S., Sedunov, J., & Velthuis, R. (2021). How did retail investors
respond to the COVID-19 pandemic? The effect of Robinhood brokerage
customers on market quality. Finance Research Lefters.

97. Steib, B. (2021). ‘The Robinhood Effect’-Digital technology in global finan-

cial markets and its effects on investor decision making.

Page | 148



lad) bl

98. Vorobyev, Artem. (2012) . INVESTMENTS IN COMMERCIAL BANKING:
CORE CONCEPTS AND RISK MANAGEMENT STRATEGIES. Bachelor's
thesis (Turku University of Applied Sciences) Degree Program in Business

Management International Business Management.

Page | 149






Date

1 week 2013
2 week 2013
3 week 2013
4 week 2013
5 week 2013
6 week 2013
7 week 2013
8 week 2013
9 week 2013
10 week 2013
11 week 2013
12 week 2013
13 week 2013
14 week 2013
15 week 2013
16 week 2013
17 week 2013
18 week 2013
19 week 2013
20 week 2013
21 week 2013
22 week 2013
23 week 2013
24 week 2013
25 week 2013
26 week 2013
27 week 2013
28 week 2013
29 week 2013
30 week 2013
31 week 2013
32 week 2013
33 week 2013
34 week 2013
35 week 2013
36 week 2013
37 week 2013
38 week 2013
39 week 2013

Robinhood
0
0
0
0
0
0
0

3416363
3385296
33337150
33070280
33002970
32787560
33105030
33267910
299449710
299113650
300831930
304671510
3059235900
3073286700
3068008200
3056194800
3047742000
33174380000
33156450000
33398540000
33511910000
33893680000
33777900000
33731650000
33879930000
34017530000
34156150000
34378300000
34776280000
34597560000
34725060000

Market Cap
138721000000
10783419933
102121000000
181386000000
98765855553
52518668144
6242377704
94550214268
8123611867
11191663795
6920851212
59197016353
10442174371
33422948000
21984606918
34638387128
10906904066
7903173734
11782151266
12043374429
26172439795
18788041378
7599609494
56668833898
13632608582
8670163500
34759468905
733824000000
728536000000
126985000000
685873000000
12905744906
24594852352
31701916517
80410990000
54360073164
59213892640
13906146184
23472126000

stock No.
2243760
2249833
2249895
2223657
2254123
2267850
2055470
2046274
2031585
2018750
1919611
1920499
1918667
1919605
1924286
1927722
1926170
1931367
1929783
1920741
1914273
1903447
1832752
1833730
1838698
1838596
1819908
1798855
1789133
1779455
1780219
1784901
1798969
1812825
1803517
1786164
1782692
1786249
1722949

Transection No.
43896
34196
32226
57915
31109
16442
21568
32806
28389
39736
25214
21577
38020
12188

7997
12578
3964
2864
4274
4389
9571
6909
2894
21571
5175
3292
13332
284742
284226
49810
268922
5047
9543
12206
31121
21243
23185
5434
9509



40 week 2013
41 week 2013
42 week 2013
43 week 2013
44 week 2013
45 week 2013
46 week 2013
47 week 2013
48 week 2013
49 week 2013
50 week 2013
51 week 2013
52 week 2013

1 week 2014

2 week 2014

3 week 2014

4 week 2014

5 week 2014

6 week 2014

7 week 2014

8 week 2014

9 week 2014
10 week 2014
11 week 2014
12 week 2014
13 week 2014
14 week 2014
15 week 2014
16 week 2014
17 week 2014
18 week 2014
19 week 2014
20 week 2014
21 week 2014
22 week 2014
23 week 2014
24 week 2014
25 week 2014
26 week 2014
27 week 2014
28 week 2014
29 week 2014
30 week 2014

34902040000
34977970000
34767110000
34852610000
34784520000
34627850000
34560860000
34611680000
34871260000
34979180000
35070210000
35025570000
34864420000
34652910000
34441910000
34694680000
34534720000
34514040000
34570960000
34587070000
34888480000
35133560000
35219370000
35335450000

3535460000
35578580000
35370890000
35346640000
35497380000
35506880000
35348200000
35551920000
35679130000
35566950000
35565510000
35645350000
35633610000
35527570000
35463970000
35340660000
35372770000
35234050000
34986360000

20587704101
17139651923
128133000000
26955335395
32129091747
31811578855
15696449735
13155919129
61221978627
35123123422
15066280977
6156884142
809508000000
51296481503
24906530300
23594770663
12123300000
11968488290
4653993594
226713000000
24348294504
50337702249
19922021415
21856547430
10104814319
32995712852
13767688518
321478000000
35713732553
42087562920
50910180308
261401000000
20831186176
69157726427
85907759858
5381433872
205617000000
11596117445
17799878487
36142506007
7066613254
102507000000
92791974933

1744556
1740979
1750793
1781485
1776786
1806476
1812900
1848455
1830618
1811954
1818999
1836473
1825955
1841075
1839610
1817537
1825462
1835953
1840771
1851611
1847195
1828195
1847355
1842452
1846623
1831729
1843419
1841561
1851785
1838869
1836715
1842596
1831241
1821495
1822025
1822023
1800400
1783209
1825554
1839155
1843038
1840373
1823308

8237
6872
51084
10561
12622
12292
6043
4968
23343
13530
5797
2346
310289
19501
9476
9086
4648
4563
1770
85696
9226
19271
7548
8303
3830
12608
5227
122180
13498
16019
19400
99292
17962
26573
33000
20607
79933
45531
16824
13754
12684
38984
35619



31 week 2014
32 week 2014
33 week 2014
34 week 2014
35 week 2014
36 week 2014
37 week 2014
38 week 2014
39 week 2014
40 week 2014
41 week 2014
42 week 2014
43 week 2014
44 week 2014
45 week 2014
46 week 2014
47 week 2014
48 week 2014
49 week 2014
50 week 2014
51 week 2014
52 week 2014

1 week 2015

2 week 2015

3 week 2015

4 week 2015

5 week 2015

6 week 2015

7 week 2015

8 week 2015

9 week 2015
10 week 2015
11 week 2015
12 week 2015
13 week 2015
14 week 2015
15 week 2015
16 week 2015
17 week 2015
18 week 2015
19 week 2015
20 week 2015
21 week 2015

34665150000
34592260000
34482260000
34586940000
34288870000
33958360000
34036380000
34171390000
34376110000
34465600000
34467350000
34147680000
33903760000
33975650000
33819490000
33835660000
34003560000
34097930000
34206660000
34588680000
34488980000
34151420000
34310280000
34077840000
33975320000
33873810000
33708780000
33631250000
33804220000
33805000000
33167750000
32984830000
33132700000
33162060000
32870430000
33031750000
33310170000
33512300000
35647245772
35852689243
35980975440
35867846397
35866394215

5498033502
12932483889
14175422936
10808821635
10890625200
13467193376
47637260000
20493281175
11827453706
49180044050
91822049046
12998295607
14440591731
20431395736
74921079154
18012494506
11362043297
18237196861
21101697598

9209106695
69750188843
86708878113

2626102121

218979000000

7685283970
68424670566
11838963451
47680910480
10089082025
11916533018
16676145923

199426000000
192709000000
22008050974
13199167493
54423298745
11873960824
189855000000
51340880433
263612452460
21007418011
69742800793
86634539506

1809991
1821184
1809139
1781289
1792955
1791797
1779187
1786747
1791369
1791808
1783136
1783523
1794497
1770583
1773090
1779933
1812485
1845900
1862892
1824937
1816328
1819255
1812552
1825022
1842684
1850599
1856626
1856318
1821120
1840975
1845409
1838731
1830882
1817400
1815433
1804060
1807645
1823972
1852254
1858185
1846733
1836905
1837440

22126
14970
5484
4247
4251
5260
18740
18028
14621
19210
36041
15101
5632
8076
29574
17083
14388
6915
7928
3532
26877
33358
21014
83979
2919
25878
4463
17977
3889
4544
6344
76138
73889
8501
5104
21177
14501
73070
19564
100132
18114
26798
33279



22 week 2015
23 week 2015
24 week 2015
25 week 2015
26 week 2015
27 week 2015
28 week 2015
29 week 2015
30 week 2015
31 week 2015
32 week 2015
33 week 2015
34 week 2015
35 week 2015
36 week 2015
37 week 2015
38 week 2015
39 week 2015
40 week 2015
41 week 2015
42 week 2015
43 week 2015
44 week 2015
45 week 2015
46 week 2015
47 week 2015
48 week 2015
49 week 2015
50 week 2015
51 week 2015
52 week 2015

1 week 2016

2 week 2016

3 week 2016

4 week 2016

5 week 2016

6 week 2016

7 week 2016

8 week 2016

9 week 2016
10 week 2016
11 week 2016
12 week 2016

35946909661
35935070341
35828133242
35763995186
35639641984
35672023634
35532130063
35282344606
34958417169
34884910520
34773979920
34879545512
34578953840
34245647726
34324327775
34460479959
34666931891
34757178976
34758943781
34436569373
34190585810
34263083999
34105602885
34121909684
34291230118
34386398488
34496048344
34881300233
34780756771
34440341013
34600544969
34366138526
34262751207
34160382433
33993956279
33915770375
34090203701
34090990300
33448349165
33263881662
33413002642
33442611028
33148513838

5426960803
207356519820
11694220599
17950465459
36448271608
7126396802
103374209220
93576995041
5544546865
13041892703
14295347014
10900264266
10982759889
13581125832
48040271220
20666654334
11927513964
49596107223
92598863581
13108261188
14562759137
20604245344
75554911484
18164880210
11458166183
18391483546
21280217960
9287015738
70340275441
87442435222
2648318945
220831562340
7750301472
69003543279
11939121082
48084290983
10174435659
12017346887
16817226118
201113143960
194339318140
22194239085
13310832450

1837438
1815631
1798295
1840998
1854714
1858630
1855943
1838734
1825304
1836591
1824444
1796359
1808123
1806956
1794239
1801863
1806524
1806966
1798222
1798612
1809679
1785562
1788090
1794992
1827818
1861516
1878652
1840376
1831695
1834646
1827887
1840462
1858273
1866255
1872333
1872022
1836527
1856550
1861022
1854287
1846372
1832775
1830791

20782
80609
45917
16967
13871
12791
39314
35921
22313
15097
5530
4283
4287
5305
18898
18180
14745
19373
36346
15229
5680
8145
29824
17227
14509
6973
7995
3562
27105
33641
21192
84689
2944
26097
4501
18130
3922
4582
6397
76782
74514
8573
5147



13 week 2016
14 week 2016
15 week 2016
16 week 2016
17 week 2016
18 week 2016
19 week 2016
20 week 2016
21 week 2016
22 week 2016
23 week 2016
24 week 2016
25 week 2016
26 week 2016
27 week 2016
28 week 2016
29 week 2016
30 week 2016
31 week 2016
32 week 2016
33 week 2016
34 week 2016
35 week 2016
36 week 2016
37 week 2016
38 week 2016
39 week 2016
40 week 2016
41 week 2016
42 week 2016
43 week 2016
44 week 2016
45 week 2016
46 week 2016
47 week 2016
48 week 2016
49 week 2016
50 week 2016
51 week 2016
52 week 2016

1 week 2017

2 week 2017

3 week 2017

33311198605
33591974038
33795814058
35948821471
36156002994
36285374492
36171288378
36169823910
36251020517
36239081036
36131239249
36066558585
35941153355
35973808954
35832731883
35580833241
35254165378
35180036863
35068167790
35174626467
34871491790
34535365905
34614711588
34752015620
34960214134
35051224710
35053004445
34727902750
34479838166
34552949690
34394136286
34410581040
34581333924
34677307419
34787884913
35176396033
35075001973
34731706298
34893265579
34656876058
34552614082
34449379268
34281545149

54883719852
11974414533
191461173300
51775224282
265842613808
21185140767
70332824887
87367467711
5472872891
209110755978
11793153705
18102326397
36756623986
7186686119
104248755030
94368656419
5591453732
13152227115
14416285650
10992480502
11075674038
13696022156
48446691914
20841494229
12028420732
50015690290
93382249967
13219157077
14685960079
20778557260
76194106035
18318555096
11555102269
18547075497
21460248604
9365583891
70935354171
88182198224
2670723723
222699797357
7815869023
69587313255
12040126046

1819322
1822938
1839403
1867924
1873905
1862357
1852445
1852985
1852982
1830991
1813508
1856573
1870405
1874354
1871644
1854289
1840746
1852129
1839879
1811556
1823420
1822242
1809418
1817107
1821807
1822253
1813434
1813828
1824989
1800668
1803217
1810177
1843282
1877265
1894546
1855946
1847191
1850167
1843351
1856032
1873994
1882044
1888173

21356
14624
73688
19730
100979
18267
27025
33561
20957
81291
46305
17110
13988
12899
39646
36225
22502
15224
5577
4319
4324
5350
19058
18334
14870
19537
36654
15357
5728
8214
30076
17373
14632
7032
8063
3592
27334
33925
21371
85406
2969
26318
4539



4 week 2017

5 week 2017

6 week 2017

7 week 2017

8 week 2017

9 week 2017
10 week 2017
11 week 2017
12 week 2017
13 week 2017
14 week 2017
15 week 2017
16 week 2017
17 week 2017
18 week 2017
19 week 2017
20 week 2017
21 week 2017
22 week 2017
23 week 2017
24 week 2017
25 week 2017
26 week 2017
27 week 2017
28 week 2017
29 week 2017
30 week 2017
31 week 2017
32 week 2017
33 week 2017
34 week 2017
35 week 2017
36 week 2017
37 week 2017
38 week 2017
39 week 2017
40 week 2017
41 week 2017
42 week 2017
43 week 2017
44 week 2017
45 week 2017
46 week 2017

34202697792
34378606825
34379400078
33731322199
33545294101
33695676644
33725535517
33428950265
33593011345
33876162139
34081726645
36252948501
36461882780
36592348760
36477297477
36475820620
36557704150
36545663661
36436909533
36371681671
36245215512
36278147378
36135876795
35881847090
35552415617
35477659974
35364844489
35472203807
35166504610
34827535101
34907552048
35046017672
35255977546
35347758071
35349552863
35021700807
34771537596
34845267644
34685110679
34701694555
34873892009
34970677440
35082190419

48491084084
10260511385
12119013642
16959499850
202814561158
195983428771
22382002348
13423442093
55348036122
12075718080
193080934826
52213242679
268091642321
21364367058
70927840586
88106596487
5519173396
210879832973
11892923785
18255472078
37067585025
7247485484
105130699498
95167015252
5638757430
13263494956
14538247426
11085476887
11169374240
13811890504
48856550928
21017813271
12130181172
50438823030
94172263802
13330991146
14810203302
20954343854
76838708172
18473530072
11652858434
18703983756
21641802307

1887859
1852064
1872256
1876766
1869974
1861992
1848280
1846280
1834714
1838360
1854964
1883727
1889758
1878112
1868117
1868661
1868659
1846482
1828850
1872279
1886229
1890211
1887478
1869977
1856318
1867798
1855444
1826882
1838846
1837659
1824726
1832479
1837220
1837670
1828776
1829173
1840428
1815902
1818473
1825491
1858876
1893146
1910574

18283
3955
4621
6451

77432

75144
8645
5191

21537

14748

74312

19896

101833

18421

27254

33845

21135

81979

46697

17255

14106

13008

39982

36531

22692

15353
5624
4356
4360
5395

19219

18489

14995

19702

36964

15487
5776
8283

30331

17520

14756
7092
8131



47 week 2017
48 week 2017
49 week 2017
50 week 2017
51 week 2017
52 week 2017

1 week 2018

2 week 2018

3 week 2018

4 week 2018

5 week 2018

6 week 2018

7 week 2018

8 week 2018

9 week 2018
10 week 2018
11 week 2018
12 week 2018
13 week 2018
14 week 2018
15 week 2018
16 week 2018
17 week 2018
18 week 2018
19 week 2018
20 week 2018
21 week 2018
22 week 2018
23 week 2018
24 week 2018
25 week 2018
26 week 2018
27 week 2018
28 week 2018
29 week 2018
30 week 2018
31 week 2018
32 week 2018
33 week 2018
34 week 2018
35 week 2018
36 week 2018
37 week 2018

35473988343
35371736490
35025536533
35188462606
34950073230
34844929198
34740821017
34571567021
34492052616
34669449838
34670249803
34016689185
33829087289
33980742069
34010853547
33711759184
33877208221
34162754470
34370058052
36559648445
36770350308
36901920031
36785895414
36784406062
36866982327
36854839976
36745165788
36679386098
36551850035
36585060505
36441586313
36185407517
35853189053
35777800978
35664031074
35772298652
35464013239
35122176048
35202869938
35342506982
35554243116
35646800104
35648610080

9444816730
71535467267
88928219621

2693318046

224583837643

7881991275
70176021925
12141985512
48901318656
10347315311
12221540497
17102977219

204530372345
197641448579
22571354088
13537004413
55816280508
12177878654
194714399535
52654966712
270359697615
21545109604
71527890117
88851978294
5565865603
212663876360
11993537920
18409913372
37381176794
7308799211
106020105215
95972128201

5686461318
13375704124
14661241000
11179260021
11263867146
13928739098
49269877349
21195623971
12232802505
50865535472
94968961153

1871647
1862818
1865820
1858945
1871735
1889848
1897966
1904147
1903831
1867732
1888095
1892643
1885794
1877744
1863917
1861899
1850235
1853912
1870657
1899663
1905745
1894001
1883921
1884470
1884467
1862103
1844323
1888119
1902186
1906202
1903446
1885797
1872023
1883600
1871141
1842337
1854403
1853205
1840163
1847982
1852763
1853216
1844248

3622
27565
34212
21552
86128

2994
26541

4577
18438

3989

4660

6506
78087
75780

8719

5235
21719
14872
74941
20065

102695
18577
27484
34131
21313
82672
47092
17401
14226
13118
40320
36840
22884
15483

5672

4393

4397

5441
19382
18645
15122
19869
37276



38 week 2018
39 week 2018
40 week 2018
41 week 2018
42 week 2018
43 week 2018
44 week 2018
45 week 2018
46 week 2018
47 week 2018
48 week 2018
49 week 2018
50 week 2018
51 week 2018
52 week 2018

1 week 2019

2 week 2019

3 week 2019

4 week 2019

5 week 2019

6 week 2019

7 week 2019

8 week 2019

9 week 2019
10 week 2019
11 week 2019
12 week 2019
13 week 2019
14 week 2019
15 week 2019
16 week 2019
17 week 2019
18 week 2019
19 week 2019
20 week 2019
21 week 2019
22 week 2019
23 week 2019
24 week 2019
25 week 2019
26 week 2019
27 week 2019
28 week 2019

35317984396
35065704804
35140058608
34978546715
34995270891
35168925136
35266529371
35378985750
35774098285
35670981380
35321852573
35486157000
35245750849
35139717299
35034728362
34864042478
34783855381
34962753384
34963560116
34304470375
34115281367
34268219147
34298585368
33996960667
34163809403
34451771373
34660828743
36868943071
37081427471
37214110274
37097104089
37095602138
37178876998
37166631922
37056029891
36989693704
36861078687
36894570117
36749882133
36491536064
36156507033
36080481174
35965748776

13443771331
14935497622
21131617603
77488763643
18629816137
11751441617
18862219459
21824891954
9524719880
72140657320
89680552359
2716103517
226483816910
7948672921
70769711071
12244706710
49315023812
10434853598
12324934730
17247668406
206260699295
199313495234
22762307743
13651527470
56288486241
12280903508
196361683355
53100427731
272646940656
21727381231
72133016068
89603666030
5612952826
214463012754
12095003251
18565661239
37697421550
7370631652
106917035305
96784052406
5734568781
13488862581
14785275098

1844648
1855998
1831264
1833857
1840935
1874602
1909162
1926737
1887481
1878577
1881605
1874672
1887569
1905836
1914022
1920256
1919937
1883533
1904069
1908655
1901748
1893630
1879685
1877651
1865888
1869597
1886483
1915734
1921868
1910024
1899859
1900412
1900410
1877856
1859925
1904092
1918279
1922329
1919549
1901750
1887860
1899535
1886971

15618
5825
8353

30588

17668

14881
7152
8200
3653

27799

34502

21734

86857
3019

26765
4616

18594
4022
4700
6561

78747

76421
8792
5279

21903

14998

75575

20234

103563

18734

27717

34420

21494

83372

47490

17548

14346

13229

40661

37152

23078

15614
5720



29 week 2019
30 week 2019
31 week 2019
32 week 2019
33 week 2019
34 week 2019
35 week 2019
36 week 2019
37 week 2019
38 week 2019
39 week 2019
40 week 2019
41 week 2019
42 week 2019
43 week 2019
44 week 2019
45 week 2019
46 week 2019
47 week 2019
48 week 2019
49 week 2019
50 week 2019
51 week 2019
52 week 2019

1 week 2020

2 week 2020

3 week 2020

4 week 2020

5 week 2020

6 week 2020

7 week 2020

8 week 2020

9 week 2020
10 week 2020
11 week 2020
12 week 2020
13 week 2020
14 week 2020
15 week 2020
16 week 2020
17 week 2020
18 week 2020
19 week 2020

36074932298
35764038791
35419309657
35500686218
35641504591
35855032013
35948372033
35950197321
35616774544
35362360667
35437343504
35274465220
35291330883
35466454242
35564884209
35678291969
36076747156
35972757883
35620675445
35786369888
35543929901
35436999307
35331122164
35158992277
35078126797
35258538278
35259351835
34594686195
34403896648
34558128281
34588751401
34284574954
34452835230
34743233359
34954059355
37180854329
37395136348
37528941647
37410945590
37409430932
37493410297
37481061628
37369523904

11273836561
11359159462
14046576230
49686700511
21374938950
12336292014
51295857903
95772398565
13557505637
15061851931
21310391088
78144318583
18787424381
11850858813
19021793835
22009530540
9605299010
72750967281
90439249832
2739081752
228399870001
8015918694
71368422826
12348296929
49732228913
10523132460
12429203678
17393583681
208005664811
200999687404
22954876867
13767019392
56764686835
12384799952
198022903196
53549657349
274953533774
21911194876
72743261384
90361713045
5660438406
216277369842
12197326979

1857923
1870091
1868883
1855731
1863616
1868437
1868894
1859850
1860253
1871700
1846757
1849371
1856509
1890461
1925314
1943037
1903449
1894470
1897523
1890532
1903538
1921960
1930215
1936501
1936180
1899468
1920177
1924802
1917837
1909650
1895587
1893536
1881674
1885413
1902443
1931941
1938127
1926183
1915932
1916490
1916488
1893743
1875660

4430
4434
5487
19546
18803
15250
20037
37592
15751
5875
8424
30846
17818
15006
7212
8269
3684
28034
34794
21918
87592
3045
26992
4655
18751
4056
4740
6617
79413
77068
8867
5323
22088
15125
76214
20406
104440
18893
27951
34711
21676
84077
47892



20 week 2020
21 week 2020
22 week 2020
23 week 2020
24 week 2020
25 week 2020
26 week 2020
27 week 2020
28 week 2020
29 week 2020
30 week 2020
31 week 2020
32 week 2020
33 week 2020
34 week 2020
35 week 2020
36 week 2020
37 week 2020
38 week 2020
39 week 2020
40 week 2020
41 week 2020
42 week 2020
43 week 2020
44 week 2020
45 week 2020
46 week 2020
47 week 2020
48 week 2020
49 week 2020
50 week 2020
51 week 2020
52 week 2020

1 week 2021

2 week 2021

3 week 2021

4 week 2021

5 week 2021

6 week 2021

7 week 2021

8 week 2021

9 week 2021
10 week 2021

37302626513
37172923412
37206698180
37060786136
36800254459
36462391082
36385722045
36270019011
36380126225
36066602559
35718957017
35801022023
35943031719
36158365584
36252495261
36254335991
35918092456
35661526238
35737143430
35572887196
35589895542
35766500445
35865763130
35980130319
36381956437
36277087415
35922026360
36089122577
35844631548
35736796321
35630023458
35456437352
35374887750
35556825511
35557645951
34887357240
34694953613
34850490046
34881372237
34574622458
34744306216
35037161113
35249770697

18722726733
38016341736
7432987196
107821553424
97602845489
5783083233
13602978358
14910358526
11369213218
11455257951
14165410265
50107049997
21555770933
12440657044
51729820860
96582633057
13672202135
15189275199
21490676996
78805419519
18946365991
11951117078
19182718211
22195731169
9686559840
73366440464
91204365885
2762254384
230332132901
8083733366
71972199684
12452763521
50152963570
10612158161
12534354741
17540733399
209765392736
202700144759
23149075125
13883488376
57244916085
12489575359
199698176957

1920201
1934507
1938592
1935789
1917839
1903831
1915605
1902935
1873641
1885912
1884694
1871430
1879382
1884244
1884705
1875584
1875991
1887534
1862380
1865017
1872215
1906455
1941602
1959475
1919552
1910497
1913576
1906526
1919642
1938220
1946545
1952884
1952560
1915537
1936422
1941086
1934062
1925806
1911624
1909555
1897593
1901364
1918537

17697
14467
13341
41005
37466
23273
15746
5768
4467
4472
5533
19711
18962
15379
20206
37910
15884
5924
8495
31107
17968
15133
7273
8339
3715
28271
35088
22104
88333
3070
27220
4694
18910
4091
4780
6673
80085
77720
8942
5369
22275
15253
76859



11 week 2021
12 week 2021
13 week 2021
14 week 2021
15 week 2021
16 week 2021
17 week 2021
18 week 2021
19 week 2021
20 week 2021
21 week 2021
22 week 2021
23 week 2021
24 week 2021
25 week 2021
26 week 2021
27 week 2021
28 week 2021
29 week 2021
30 week 2021
31 week 2021
32 week 2021
33 week 2021
34 week 2021
35 week 2021
36 week 2021
37 week 2021
38 week 2021
39 week 2021
40 week 2021
41 week 2021
42 week 2021
43 week 2021
44 week 2021
45 week 2021
46 week 2021
47 week 2021
48 week 2021
49 week 2021
50 week 2021
51 week 2021
52 week 2021

1 week 2022

37495404357
37711499201
37846436493
37727442189
37725914717
37810604548
37798151409
37685670076
37618206733
37487406344
37521466846
37374320387
37111584612
36770862911
36693545253
36576863372
36687902093
36371726017
36021139393
36103898670
36247109768
36464265356
36559191371
36561047673
36221959519
35963222750
36039479664
35873833822
35890986058
36069085039
36169187486
36284522222
36689747788
36583991574
36225926703
36394436554
36147877131
36039129618
35931453456
35756398812
35674159300
35857636255
35858463636

54002687451
277279640670
22096563585
73358669375
91126173137
5708325715
218107076391
12300516365
18881121001
38337959987
7495870268
108733723766
98428565562
5832008117
13718059555
15036500159
11465396762
11552169434
14285249636
50530955640
21738132755
12545905003
52167455145
97399722132
13787868965
15317776467
21672488124
79472113368
19106652248
12052223529
19345004007
22383507054
9768508136
73987120551
91975954821
2785623056
232280742745
8152121750
72581084493
12558113900
50577257641
10701937019
12640395382

1948285
1954524
1942479
1932141
1932703
1932701
1909764
1891529
1936446
1950873
1954992
1952166
1934064
1919938
1931811
1919034
1889492
1901867
1900638
1887262
1895282
1900185
1900650
1891452
1891862
1903503
1878136
1880795
1888054
1922583
1958028
1976053
1935792
1926660
1929765
1922655
1935882
1954617
1963012
1969405
1969079
1931743
1952804

20578
105323
19053
28188
35005
21859
84788
48297
17846
14590
13454
41352
37783
23470
15879
5817
4505
4510
5580
19878
19123
15509
20377
38230
16018
5974
8567
31370
18121
15261
7335
8410
3746
28510
35385
22291
89080
3096
27450
4734
19069
4125
4820



2 week 2022

3 week 2022

4 week 2022

5 week 2022

6 week 2022

7 week 2022

8 week 2022

9 week 2022
10 week 2022
11 week 2022
12 week 2022
13 week 2022
14 week 2022
15 week 2022
16 week 2022
17 week 2022
18 week 2022
19 week 2022
20 week 2022
21 week 2022
22 week 2022
23 week 2022
24 week 2022
25 week 2022
26 week 2022
27 week 2022
28 week 2022
29 week 2022
30 week 2022
31 week 2022
32 week 2022
33 week 2022
34 week 2022
35 week 2022
36 week 2022
37 week 2022
38 week 2022
39 week 2022
40 week 2022
41 week 2022
42 week 2022
43 week 2022
44 week 2022

35182504282
34988472921
35145325192
35176468647
34867123764
35038243047
35333575496
35547983757
37812615478
38030538485
38166617346
38046616350
38045075956
38130482263
38117923770
38004490845
37936456762
37804549802
37838898456
37690507137
37425548618
37081944411
37003972646
36886303636
36998281745
36679430819
36325878233
36409337652
36553760316
36772753041
36868482130
36870354137
36528397296
36267471615
36344373662
36177326456
36194623800
36374229499
36475178812
36591489280
37000143055
36893492143
36532398042

17689128004
211540007958
204414987984

23344916301

14000942688

57729208075

12595237167
201387623534

54459550186
279625426430

22283500513

73979283718

91897100562

5756618151
219952262257

12404578733

19040855285

38662299128

7559285330
109653611069
99261271227
5881346906

13834114339

15163708950

11562394019

11649900787

14406102848

50958447525

21922037358

12652043359

52608791815

98223723781

13904514336

15447364856

21855837373

80144447447

19268294526

12154185340

19508662741

22572871524

9851149715

74613051591

92754071398

1957508
1950424
1942098
1927796
1925710
1913646
1917449
1934768
1964768
1971059
1958912
1948487
1949054
1949052
1925921
1907531
1952828
1967378
1971531
1968681
1950426
1936180
1948154
1935269
1905477
1917956
1916718
1903229
1911316
1916260
1916729
1907453
1907867
1919607
1894025
1896707
1904027
1938848
1974593
1992770
1952169
1942960
1946091

6729
80763
78377

9017

5414
22464
15382
77509
20752

106214
19214
28426
35301
22044
85506
48706
17997
14713
13568
41702
38103
23669
16014

5866

4543

4548

5627
20046
19284
15640
20550
38554
16154

6025

8639
31636
18274
15391

7397

8481

3778
28751
35684



45 week 2022 36702333487
46 week 2022 36453688172
47 week 2022 36344020654
48 week 2022 36235433553
49 week 2022 36058897946
50 week 2022 35975962688
51 week 2022 36160991858
52 week 2022 36161826238
Prob. t—Statistic
0.0000 -4.795357
0.0000 -8.385464
0.0035 -2.935971
0.3112 -1.013699
0.0000 4.924917
Variable

MARKET_CAP(-1

D(MARKET_CAP(-1

( -
D(MARKET_CAP(-2
D(MARKET_CAP(-3
D(MARKET_CAP(-4

)
1)
(-2))
(=3))
=4)

c
@TREND('1/01/2013")

2809189427
234245837829
8221088700
73195120468
12664355544
51005141241
10792475406
12747333127

Std. Error

0.013574

0.043479

0.045973

0.043232

4.70E+08

Coefficient
-0.803214
-0.127865

0.041668
0.042878
-0.061681
5.32E+10
-27375943

1938921
1952260
1971153
1979619
1986066
1985737
1948085
1969324

Coefficient

-0.065093

-0.364590

-0.134974

-0.043824

2.31E+09

Std. Error
0.085292
0.076687
0.069155
0.060391
0.044165
9.65E+09
25926949

22479
89834
3123
27683
4774
19231
4160
4861

Variable
ROBINHOOD(-1)
D(ROBINHOOD(-1))
D(ROBINHOOD(-2))

D(ROBINHOOD(-3))

C
t—Statistic Prob.
-9.417209 0.0000
-1.667355 0.0961
0.602533 0.5471
0.710005 0.4780
-1.396594 0.1631
5.515287 0.0000
-1.055888 0.2915



Variable
STOCK_NO_(-1)
D(STOCK_NO_(-1))
D(STOCK_NO_(-2))
D(STOCK_NO_(-3))
C

Variable
TRANSECTION_NO_(-1)
D(TRANSECTION_NO_(-1))
D(TRANSECTION_NO_(-2))

Cc

Coefficient
-0.086392
0.112731
-0.139769
0.001364
161604.1

Coefficient

-0.764760

-0.085051

0.041910

19879.67

Std. Error
0.014286
0.042805
0.042693
0.042924
26823.05

Std. Error

0.065260

0.057838

0.044130

2220.590

t-—Statistic
-6.047254
2.633587
-3.273810
0.031771
6.024823

t—Statistic

-11.71872

-1.470491

0.949697

8.952428

Prob.

0.0000
0.0087
0.0011
0.9747
0.0000

Prob.

0.0000

0.1420

0.3427

0.0000



Abstract

Abstract

This study aimed to explore and analyze the impact of the Robinhood platform
on trading indicators in the American financial markets. Then, it explains the role
of the platform in attracting large companies to list on it and encouraging many
traders to be among its largest investors. This activity led to a high level of trading
on this platform, making it a major player and a major competitor to the largest
stock markets in the United States of America. The independent variable of the
study represents the general index of the Robinhood platform, and the dependent
variable included the basic American financial market indicators, including the
market capitalization index, the number of shares index, and the number of trans-
actions index. Study data were collected weekly from 2013 to 2022, with 520
observations. The statistical methods used in the study included measures of dis-
persion and central tendency. The ARDL (Autoregressive Distributed Lag Anal-
ysis) model was used to analyze the study data using the EViews program. The
study reached a set of conclusions that were built on theoretical and analytical
results, the most important of which are: The Robinhood platform has a positive
role in enhancing the democratic character of financial markets by providing trad-
Ing. Zero commission and an easy-to-use interface lowered traditional barriers.
The study also concluded with a set of recommendations, the most important of
which are: Staying up to date with the latest developments related to the Robin-
hood platform and its user base. This includes news monitoring and market anal-
ysis, as well as following up on regulatory actions that may affect the platform's
operations. This effort can help understand the evolving dynamics and potential

shifts in trading indicators.
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