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%5 Arthur B. Laby, Selling Advice and Creating Expectations: Why Brokers Should Be Fiduciaries, 87(4)
WASH. L. REV. 706, 730 (2012).

% DANIEL P. TULLY ET. AL., REPORT OF THE COMMITTE ON COMPENSATION PRACTICES (Apr. 10, 1995),
available at www.sec.gov/news/studies/bkrcomp.txt.

2" Thomas Lee Hazen, Are Existing Stock Broker Standards Sufficient - Principles, Rules,and Fiduciary
Duties, COLUM. BUS. L. REV. 710 (2010).

2 Angela A. Hung, Noreen Clancy, Jeff Dominitz, Investor Knowledge and Experience with Investment
Advisers and Broker-Dealer, SSRN(Nov. 4, 2010),
https://papers.ssrn.com/sol3/papers.cfm?abstract_id=1707651.
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2 U.S. DEP’T OF THE TREASURY, A NEW FOUNDATION: REBUILDING FINANCIAL SUPERVISION AND
REGULATION 71 (2009), available at
http://www.treasury.gov/initiatives/Documents/FinalReport web.pdf .

30 see Declan Harty, Pandemic retail trading boom remakes brokerage landscape, S&P Global Market
Intelligence (April 14,2021), https://www.spglobal.com/marketintelligence/en/news-insights/latest-
news-headlines/pandemic-retail-trading-boom-remakes-brokerage-landscape-63482952.

381 Maggie Fitzgerald, Robinhood restricts trading in GameStop, other names involved in frenzy, CNBC,

Jan. 28, 2021.

P EATERE S RFT T OHERIIBRT ERFERBELE - O - &L TT P
https://www.chinatimes.com/realtimenews/20210905003236260410?chdtv&fbelid=IwAR3GWi4dr0

AJotVpCIBMTaoHPqTse7J2J1Uy4XbKccLCOliatYIgVWIGIA » = O = = # = ' - P ; see also

Thomas Franck, Maggie Fitzgerald, SEC steps up research into brokers’ ‘gamification’ of trades, Chair

Gary Gensler says, CNBC, Aug. 27, 2021.

3 ’Tﬁ/n TG AR T S BERY T2 A FMAEFRE A LELT - TR
2 WA o i H L ﬁfg 44‘:4@-‘\ X F & § &2 14 B (Charles Schwab Corporation)£? Robinhood

fi cFME FHEA S ERERNERFIGP L AL T EH50 o see John Mccrank, Explainer:
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LR d &1 - ApM#E 2 22005 # 4 7 19 p g SEC fleh@ L 48 &

Robinhood makes most of its money from PFOF. What is it?, REUTERS, July 29, 2021 ; see also U.S.
SEC. EXCH. COMM'N, https://www.sec.gov/news/press-release/2020-321 (last visited: Feb. 27, 2022).

O AR FURMHER AL AR - O 2 - &w 1 L op o
https://www.chinatimes.com/realtimenews/20210416005229-260410?chdtv > = O = = = * - p o

% gee Chris Prentice, Michelle Price, Explainer: The regulatory and legal headwinds facing Robinhood,
REUTERS, Jan. 29,2022.

36 See Danny Nelson, Robinhood Under Investigation for FINRA Registration Violation, yahoo ! Finance,
July 28,2021 ; see also Kenny Anne Smith, GameStop Post-Game: Congress, Regulators Probe
Robinhood And Reddit, Forbes, Feb. 18, 2021.

7 Arthur B. Laby, supra note 25, at 731.
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38 Certain Broker-Dealers Deemed Not To Be Investment Advisers, 70 Fed. Reg. 20424, (April 19, 2005)
(to be codified at 17 C.F.R. pt. 275).

3 Certain Broker-Dealers Deemed Not To Be Investment Advisers, 70 Fed. Reg. at 20431.

40" Certain Broker-Dealers Deemed Not To Be Investment Advisers, 70 Fed. Reg. at 20438-20440.

41 Certain Broker-Dealers Deemed Not To Be Investment Advisers, 70 Fed. Reg. at 20431.
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42 Certain Broker-Dealers Deemed Not To Be Investment Advisers, 70 Fed. Reg. at 20434.
43 U.S. DEP’T OF THE TREASURY, supra note 29.
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49 William Francis Galvin Secretary of the Commonwealth of Massachusetts, Secretary Galvin Charges
Robinhood over Gamification and Options Trading, William Francis Galvin Secretary of the
Commonwealth of Massachusetts (Dec. 16,2020),
https://www.sec.state.ma.us/sct/current/sctrobinhood/robinhoodidx.htm.
0 General Law of Massachusetts, MASS. GEN. LAW 110A §204(a)(2)(G) (2020).
51 Code of Massachusetts Regulations, MASS. CODE REGS. §12.207(1)(a).
52 Robinhood Fin., LLC v. Galvin, 2021 Mass. Super. 493 (May 27, 2021).
%3 Robinhood Fin., LLC v. Galvin, 2021 Mass. Super. 387 (June 14, 2021).
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5 FINRA Rule 2111(a) (2014).

%5 FINRA Rule 2111(5) (2014).

% See Regulation Best Interest, 83 Fed. Reg. 21,574 (proposed May 9, 2018) (to be codified at 17 C.F.R.
pt. 240).
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Interest, 83 Fed. Reg. 21 at 133.
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3%% % SEC f£2 % form CRS - See Regulation Best Interest, 83 Fed. Reg. 21 at 97.

¥ QT M GEER BN GR RELFRZE AP P SRR R ‘fﬁ?;zé ENN ES
T B %% - See Regulation Best Interest, 83 Fed. Reg. 21 at 167.

8 Daniel P. Guernsey Jr., Requiring Broker-Dealers to Disclose Conflict of Interest: A Solution
Protecting and Empowering Investors, 73 U. MIAMI L. REV. 1029, 1044 (2019).

61 Regulation Best Interest: The Broker Dealer Standard of Conduct, 84 Fed. Reg. 33318, (July 12,2019)
(to be codified at 17 C.F.R. pt. 240).
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e BTG R E 2 A 211 £ 2 4 o See Regulation Best Interest: The Broker Dealer Standar of
Conduct, 84 Fed. Reg. at 33397.
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8 Faegre Drinker Biddle & Reath LLP, Robinhood vs. Massachusetts’ Secretary of the Commonwealth:
A Battle for the Ages over Massachusetts’ New Strict Fiduciary Duty Rule, IDSUPRA (May 25,2021),
https://www.jdsupra.com/legalnews/robinhood-vs-massachusetts-secretary-of-8955842/.
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