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Abstract

Economic theory presumes that individuals respond to true marginal prices when de-
ciding on the amount of goods and services they buy and many other economic decisions.
However, learning about these marginal prices is often costly in terms of search time, cog-
nitive effort or monetary outlays. This is likely to be true of price changes in subscription
plans. Consumers may therefore opt to be satisfied with only an approximate knowledge
of the relevant marginal prices. This paper presents an experiment that studies repeated
consumer purchase and price information updating and acquisition decisions when param-
eters of the price schedule are serially correlated but unknown. Subjects have an option
to acquire the pricing information at a cost, or otherwise just update their beliefs based
on the observation of the total cost of purchase. We find the following: (1) conditional on
information acquisition decisions, the model of Bayesian updating provides a good approx-
imation for revealed mean beliefs about the per-unit price held by subjects who appear
to understand the experiment and/or report their expected cost of purchase accurately; it
is not a good approximation for other subjects; (2) the demand for information decreases
with the cost of information, as expected; (3) controlling for Bayesian beliefs and cost of
information, the demand for information does not vary with the length of the remaining
time horizon in which the information can be used, contrary to the theoretical prediction;
(4) large positive surprises in the cost of purchase in the most recent period increase infor-
mation demand, whereas negative surprises decrease it, relative to the no-surprise baseline,
which is contrary to the theoretical prediction.
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Abstrakt

Ekonomicka teorie predpokldadd, ze jedinci reaguji na skutecné marginalni ceny pri
rozhodovani o mnozstvi zbozi a sluzeb, které nakupuji, a pfi mnoha dalsich ekonomickych
rozhodnutich. Nicméné, zjistovani téchto margindlnich cen je ¢asto ndkladné z hlediska
casu, kognitivniho usili anebo peneznich vydaju. Tyka se to napiiklad zmén v cenach
pauséalnich spotrebitelskych planu a doplikovych sluzeb. Spotiebitelé se muzou v takové
situaci rozhodnout, ze budou spokojeni s pouze pribliznou znalosti ptislusnich margindlnich
cen. Tento clanek predstavuje experiment, ktery studuje opakované spotiebitelské nakupy
a rozhodnuti o aktualizaci a ziskavani cenovych informaci v prostiedi, kde jsou cenové
parametry sériové korelovany, ale neznamé. Subjekty maji moznost ziskat informace o
téhto parametrech za urcitou cenu, nebo jen aktualizovat své presvédceni na zaklade
pozorovéani celkovych ndkladu ndkupu. Zjistujeme, ze: (1) podminéné na rozhodnutich
o ziskdvani informaci, model Bayesianské aktualizace poskytuje dobrou aproximaci pro
odhalené prumeérné presvédceni o jednotkové cené u subjektu, které se zdaji, ze chapou
experiment anebo reportuji své ocekavané naklady na nakup presné, zatim co tato aprox-
imace neni dobrd pro jiné subjekty; (2) poptavka po informacich se snizuje s ndklady na
informace, jak se ocekavalo; (3) kontrolujic pro Bayesidnské presvédéeni a néklady na in-
formace, poptavka po informacich se neméni s délkou zbyvajiciho ¢asového horizontu, ve
kterém muzou byt tyto informace pouzity, v rozporu s teoretickou predpovedi; (4) velké
pozitivni prekvapeni v celkové cené nakupu v ptredchazejicim obdobi vedou ke zvyseni
poptavky po cenovych informacich, zatimco negativni prekvapeni ji snizuji, v porovnani s
efektem malych prekvapeni, co je v rozporu s teoretickou predpovédi.



