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		Abstract

		We investigate the role of visual attention in risky choice behavior in a rich experi- mental dataset that includes eye-tracking data. We first show that attention is not reducible to individual and contextual variables, which explain only 20% of attentional variation. We then decompose attentional variation into individual average attention and trial-wise deviations of attention to capture different cognitive processes. Individ- ual average attention varies by individual, and can proxy for individual preferences or goals (as in models of â€œrational inattentionâ€� or top-down attention). Trial-wise devia- tions of attention vary within subjects and depend on contextual factors (as in models of â€œsalienceâ€� or bottom-up attention). We find that both types of attention predict behavior: average individual attention patterns are correlated with individual levels of loss aversion and capture part of this individual heterogeneity. Adding trial-wise devia- tions of attention further improve model fit. Our results show that attention measures can capture different aspects of decision making and are useful tools for economists interested in choice. 
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