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Stock exchange trading increasingly has been highlighted as a possible cause of gambling disorder, typically in rapid and excessive “day trading” which may cause over-indebtedness and mental health problems. The COVID-19 pandemic has been suspected to increase online gambling and gambling problems. In a number of recent media reports, day trading has been reported to increase during COVID-19, possibly in relation to changes in everyday life, financial problems and job insecurity during the pandemic. Increasing day trading has thereby been suspected to cause addictive behavior, financial difficulties, and poor mental health. However, there is hitherto a lack of research in the area. The present paper addresses the potential for day trading to cause problem gambling, debts and mental health problems, and calls for research and clinical guidelines in problem gambling related to stock market behavior as a problematic gambling behavior. Screening tools, awareness among clinicians, and longitudinal research studies may be warranted, both during the COVID-19 pandemic and beyond.
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INTRODUCTION

Poor mental health has been raised as one of the public health concerns related to the COVID-19 pandemic (1, 2). Gambling disorder, an established addictive disorder involving excessive and problematic gambling for money, is known to impact mental health in those affected and among their families (3, 4). Increased gambling practices, potentially becoming addictive and leading to a gambling disorder, is one of the public health challenges mentioned as a possible consequence of the COVID-19 pandemic (5).

Problem gambling, with or without the progression into a gambling disorder (3), is known to cause debts and over-indebtedness in affected individuals and for those living in their households. This is also known to cause severe mental health consequences in those affected (6). It is also known that indebtedness in general is a risk factor of a number of medical consequences (7), including a link to suicidal behavior (8).

Over the past few years, stock exchange trading has been increasingly highlighted as one of the gambling types – or as a gambling equivalent – occurring in a minority of treatment-seeking gambling disorder patients. In recent years, for example, authors described that around eight percent of financial market investors may fulfill criteria of problem gambling in relation to their trading behavior, and for whom around half of them may fulfill criteria of a gambling disorder (9). It has been argued that financial investment and gambling are inherently diverse constructs, but also that the speculative component of financial trading shares similarities with gambling, and that stock market speculation and problem gambling in a society therefore may be correlated (10).

One type of stock market trading is the so-called “day trading,” characterized by a frequent and often continuous and rapid investment pattern aimed to gain money from very short-term market activities. Day trading has been reported to be associated with more intense and more problematic gambling habits with respect to traditional gambling types, compared to the general population (11). While day traders may share some characteristics with patients with problem gambling, they also may differ with respect to gambling characteristics, with a higher preference for skill-based games (11). In addition, trading with modern forms of financial instruments, such as cryptocurrencies, has been increasingly highlighted, as a potentially addictive type of gambling behavior. This has been shown to be associated with other stock market activity and with a higher degree of gambling problems (12).



COVID-19 AND POTENTIAL FOR INCREASED DAY TRADING BEHAVIOR AND DEBTS

Several behavioral changes and changes in mental health can be suspected to occur during the COVID-19 pandemic and its impact on everyday life, including the increase in time spent at home, job insecurity, and concerns about one's future financial situation. This has called for research attention to a range of online-based addictive behaviors, such as online gaming (13), online gambling (5), and online pornography use (14). In addition, financial insecurity, job insecurity or sudden unemployment may have caused substantial financial and psycho-social problems during the pandemic. For example, many settings saw a rapid rise in unemployment rates during the first phase of the pandemic (15). In addition, the COVID-19 crisis has been the cause of most volatile financial markets globally, in particular during the first phases of the pandemic (16).

During the COVID-19 pandemic, rapid, online investment services have been increasingly discussed in the context of addictive gambling. Day trading intuitively shares characteristics with traditional gambling, and typically with the rapid-outcome, online-based gambling types which are either entirely chance-based or involving some degree of skills (17). This change also has been reported, in media reports, to include an increase in treatment seeking for gambling disorder among individuals involved in day trading, for example caused by more time working from home (18). In addition, stock exchange trading in general has been described to increase as a consequence of the COVID-19 pandemic (19). Moreover, during the very first phase of the pandemic, sports events globally were canceled, and it has been shown that this affected the distribution of gambling across gambling types, favoring non-sports-related or horse-related betting practices (20). In line with these reports of a certain migration between traditional gambling types, media have also reported that people with intense gambling conditions may have turned to stock day trading as an equivalent behavior to gambling (21). While this topic is concerning and discussed in the media, there is hitherto limited scientific reporting about the extent and nature of day trading behaviors during the pandemic, and about its association to gambling and disordered gambling. This includes the need for scientific data describing whether day trading practices may have recruited new clients or whether it has increased primarily in clients engaging in these practices before, or whether it has recruited new individuals, for example as a sign of migration from traditional gambling types. Related to this, there is need for research-based data addressing whether the providers of day trading opportunities may have adapted to the COVID-19 situation and to the opportunity to recruit new groups of gamblers. Given the similarity of day trading apps with gambling sites (17), it is less known how marketing strategies may have adapted to the COVID-19 crisis. Thus, the line of research addressing gambling advertising and its impact on gamblers, may need to expand to the marketing of financial instruments, including in times of the pandemic and similar crises.



CALL FOR RESEARCH AND CLINICAL GUIDELINES

Although increasingly understood as a gambling-like behavior, with the potential to cause a gambling disorder, day trading is sparsely addressed in the mental health literature. As media reports indicate a relatively pronounced day trading behavior during the COVID-19 pandemic, preventive and therapeutic interventions are likely to be needed. Also, given the impact of indebtedness on mental health, there is reason to believe that the present type of stock trading behavior may contribute to mental distress during and beyond the pandemic (7).

Assessment instruments for problem gambling should include stock exchange and similar as a gambling type, allowing for the study of treatment seeking and for the monitoring of longitudinal changes in the gambling types reported by problem gamblers in the general population. For example, Addiction Severity Index-Gambling (ASI-G), even in its earliest versions, includes this kind of non-traditional stock market data in the assessment of gambling problems (22), although such data are rarely reported. Thus, although this represents a minority of treatment-seeking individuals with gambling problems, the reporting of stock market use as a gambling problem may need to be followed over time, and even more so in light of the COVID-19 pandemic and its consequences on everyday working habits and financial transactions. In addition to research needs, clinical guidelines are likely also needed, and even more so in response to the current COVID-19-related changes. In particular, socio-demographic characteristics in people with addictive day trading habits may differ from those of patients with more traditional gambling problems. Likewise, within the group of day traders with addictive patterns, it is of value to study whether there are subgroups, for example traders with or without parallel traditional gambling practices. Such subgroups may differ with respect to personality features or other comorbidities, and given the lack of such data so far, such research is warranted and may have clinical implications.



DISCUSSION

The present paper highlights a topic rarely assessed in the scientific literature concerning gambling, although it may lead to severe financial problems through the same mechanisms as a more traditional gambling behavior, and thereby to severe health concerns. Mental health settings, including gambling disorder treatment facilities, should actively assess and monitor stock market trading, including day trading, in their patients. In addition, credit counselors, and social service staff involved in indebtedness issues, may need to address stock market trading from the same perspective as a more traditional gambling problem involving, for example, sports betting and casino gambling. Worrying media reporting about an increased day trading behavior during COVID-19 raises the challenge to take rapid action in the active monitoring and prevention of addictive day trading behaviors, over-indebtedness and poor mental health.
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