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1) ESMA, 2021. 07. 13, ESMA warns firms and investors about risks arising from payment for order flow and from certain
practices by “zero-commission brokers”.

2) SEC, 2021. 7, Form S-1 Registration statement under the securities ACT of 1933, Robinhood Markets, Inc.
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5) SEC, 2018, Disclosure of Order Handling Information.
6) SEC, 2021, Staff Report on Equity and Options Market Structure Conditions in Early 2021.

7) SEC, 2020. 12. 17, SEC Charges Robinhood Financial With Misleading Customers About Revenue Sources and Failing
to Satisfy Duty of Best Execution.

8) SEC, 2021. 6. 9, Prepared Remarks at the Global Exchange and FinTech Conference, Gary Gensler speech.
9) Barron’s, 2021. 8, SEC Chairman Says Banning Payment for Order Flow Is ‘On the Table'.

10) FT, 2021, Zero-commission trading in Europe faces scrutiny by EU markets watchdog.
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12) ESMA, 2021. 10. 1, Call for evidence: On the European Commission mandate on certain aspects relating to retail
investor protection.

13) FT, 2021. 10. 5, Citadel Securities founder ‘quite fine” with ending payment for order flow.
14) Committee on Capital Markets Regulation, 2021. 9, Enhancing U. S. equity market structure for retail investors.

15) Congressional Research Service, 2021. 4, Broker-Dealers and Payment for Order Flow.



