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@ Diff-in-diff matching: High directional trading on Robinhood by retailers reduces the price @ Monthly stock files from 2006 to 2020
impact (and hence trading costs) of institutions — liquidity provision by retailers to @ Common shares with share code 10 and 11 and standard exchanges (NYSE, AMEX, NASDAQ) @ Barardehi et al. (2021): |Mroib| — good proxy for wholesalers” liquidity provision intensity
institutions via internalization of wholesaler trades @ Filters: P, < 5 and exclude smallest quintile of the cross-sectional distribution each month @ Mroib and institutional ANcerno trade imbalances are negatively correlated — same here

@ Higher retail activity reduces the price impact of institutionals — Retailers provide

Robinhood — Robintrack website o ST T
liquidity to institutions when liquidity is scarce

@ Website scraped hourly user holdings for all equities on Robinhood

) @ Contact of corresponding author: jan.harren@wiwi.uni-muenster.de
@ API was active from May 5, 2018, to August 13, 2020
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