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Abstract: A short squeeze of the stock of the American video game retailer GameStop (GME) attracted global attention and the
resurgence of retail investors’ direct participation in the stock market since October 2019 has sparked much discussion. From the
perspective of U.S. market participants, this paper studies a number of U.S. equity market-specific issues, including the impact of
retail investor behavior on the U.S. equity market structure, the relationship between retail investors and financial intermediaries,
as well as the fairness and transparency of equity trading. This paper indicates that the direct participation of retail investors in the
stock market will bring about profound impact on the U.S. equity market structure. Firstly, there is a rise in OTC trading, which
will adversely affect the stock market transparency. Secondly, incentives such as payment for order flow and price improvement
provided by market makers will continue to attract orders from on-line brokers. Thirdly, U.S. market regulations may further
evolve to provide fairer access to both retail and institutional investors in the future. Finally, retail investors’ direct trading is less

likely to be long-lasting, and institutinal investors tend to dominate the market in the long run.
Key words: US stock market structure, retail investor, on-line broker, market maker, GameStop
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20201 A 22 H 62 47.70%
2020 £ 1 A 25 H 79 47.40%
2020 £ 1 A 26 H 71 48.00%
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A2 2020 4 REIA I BERRRIRE (AR ELEE Sl ) T

BERE% AMEERE % TEZE % ZiHRY

ZEREA 55 45 / 2,027

B 58 42 / 1,052
g3 52 47 1 975
18-29 32 68 / 298
30-49 59 41 / 526
50-64 66 33 / 541
65+ 58 41 1 642

FAMFHFAA 64 36 1 1,458
FAMTFEEA 42 58 / 200
AT H 28 72 / 224
HRE 85 14 / 401
ARFHE 77 23 / 462
BEZHASRRHE 54 45 1 678
AEZHANYEF 33 66 / 459
$100,000+ 84 15 / 501
$40,000-$99,999 65 35 / 766
<$40,000 22 77 / 540
A 61 37 1 624
ERIERAL 51 49 / 726
RERA 56 44 / 623

IR AT - 5582 (Lydia Saad),( X FEERAHE LR BRI ), 8L, 202054 5,

Welch(2020) 5545, 7£20204F3 A I 41K F kAT,
MAEEENAT A S RESHER, E—EBE LR
TRl &, HEERSAN, PARRERE N
5= RGHERI T RE S S B RO VS LB O, A
KA LA RIS S . NBUA B (nR3 . %K4)
KE, BIRMSRG]RIRERR . KERZREE
. AR ERS EIE P 5ER R31% . 2020
A ERAE, BIF LB UK R o RO
WS ERTES . (ARZEGEELET LI & Z A5
FHRBEE o I, NS H IR, HAT 5 H AR RS
IR AR R ) AN TR BL

N[ B R SR T A AN [ B 0 A5 . 3% T 2
WARIHU S0, FEKART S AS S ER
F, HEGET SR 5 A ASE S b A T
Y. NRET R EIFEER, FEREBERMX)MK
R ARG, #ZT T — O 1% 58 4 il
¥k I 2 A e E 1 FE (Aras and Muslumov, 2005; Davis
and Steil, 2004)M31 {540 xR L 1 T S50 2 44 3
AT AT REAFAE IR, 51 AR E A AR EE 5P
BRESHHONFERES, X—F65 R8RS

3 AR B DU PR 5 B BB B

RP% XHEH ()
2015 50 5 /
2016 100 /i 512
2017 200 75 500 12
2018 600 73 1000 12
2019 1000 /& 1500 12
2020 1300 & 3500 12

HiEskiR: FRINEM, 2015 £-2020 £,

A4 BRI A IR AR R K BB DL

EEMZ4H FHKP S ($)
E43)'0 3,500
Z EI3E N 100,000
BERIES 110,000
BB 240,000
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Z; REZHIGIE R, ITREAZFZHE, PIEHRE
HREG AL AR, M2 ARRIZE 5 HL B 5
H, TENARTEERS S, ZIERD BEEEKN
I5 W EFRFEA A28 T AT I IR 55 (M an % = AR TF
R NEFHIPOM EATHRST), Lh R il s 5 i 2
1 I 3% ] 4l W A LA T SR IR 45 5 S A L Ak
B EHE S5 i, IRk SEE TS T RETEAS A
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