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		Daily aggregate retail attention to stocks (ARA) negatively predicts the one-week-ahead market returns, whereas aggregate institutional attention (AIA) positively predicts market returns around scheduled major news announcements. The results are robust out of sample and are economically significant. ARAâ€™s predictability is also stronger for illiquid stocks, while AIAâ€™s predictability is higher for high-beta stocks. The findings suggest that attention-driven retail buying generates a transitory marketwide price pressure, whereas institutional attention precedes the resolution of aggregate uncertainty and the accrual of risk premiums. 
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