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Abstract

This paper presents a model of a rationally inattentive seller responding to shocks to unit
input cost. The model generates price series imultaneously exhibiting all three of the
following features that can be found in the data. 1) Prices change frequently. 2) Responses of
prices to aggregate variables are delayed. 3) Prices move back and forth between a few rigid
values. Discrete pricing arises even if the unit input cost varies in a continuous range. Results
of the model also agree with the evidence that reductions in price, e.g. sales, are usually
short-lasting and that the highest price in a sample tends to be the most quoted price. Discrete
and asymmetric pricing is a seller's optimal response to his limited information capacity.
Moreover, the model provides rationale for faster responses to aggregate shocks in industries
with more volatile idiosyncratic shocks as well as for a steeper Phillips curve in less stable
aggregate conditions.

Abstrakt

Tento ¢lanek prezentuje model racionalné nepozorného prodejce, ktery reaguje na zmény
vstupnich cen. Pfedsatveny model generuje cenové fady majici vSechny z nasledujicicich
vlastnosti, jenz lze najit i v datech. 1) Ceny se méni Casto. 2) Reakce cen na zmény
makroekonomickych veli¢in jsou zpozdéné. 3) Ceny nabyvajici pouze nékolika riznych
hodnot, neméni se spojité a také se vraci na stejné hodnoty. Nespojité, diskrétni, cenové
strategie vznikaji 1 v ptfipadé, kdy vstupni ceny nybyvaji vSech hodnot ve spojitém intervalu.
Vysledky modelu také souhlasi se skutecnosti, ze slevy obvykle netrvaji dlouho a nejcastéjsi
cena v mozin¢ vSech realizovanych cen je Casto ta nejvyssi. Diskrétni a asymetrické ceny
jsou prodejcovou optimalni strategii, pokud ma omezenou kapacitu zpracovavat informace.
Model také poskytuje teoretickou podporu pro rychlejsi reakce cen na makro-Soky prodejci
v proménlivéjSich odvétvich a také pro strméjsi Phillipsovu kiivku v méné stabilnich
prostredich.
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