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Introduction
Attention is a double-edged sword. It plays a complex dual role in financial markets. On one hand, attention motivates investors to conduct stock research and
trade according to the signals, potentially improving price discovery. On the other hand, attention may discourage stock research and trading when investors
believe the news is already priced in or when strategic complementarities make them hesitant to act. In this paper, I examine the dual role of attention through
the lens of mobile push notifications.

Highlights

Challenges
Components of mobile push notifications:

• News/information/trading signals

• Exogenous attention triggers

• Other investors’ information sets

Push notifications are endogenous. The recom-
mender system matches features between news
and investors. As a result, investors are more likely
to receive pushes about stocks they are closely
tracking, such as those in their watchlist.

⇒ Ideally, I would like to understand the impact if
the investor did not receive the push.

Experiment

Push Triggers “Active” Stock Research Queue to Read and Trade?
What if investors are informed about the prior
readership? If attention plays a dual role, an in-
verted U-curve emerges.

This mechanism is explored further in my job mar-
ket paper "Queue to Read and Trade."


