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In this research, we obtained the following two results. First of all, we provide the
sufficient conditions for a Markov perfect equilibrium in pure strategies to exist for
a class of stochastic games with finite horizon, in which any stage game has strategic
complementarities. Secondly, we investigated a game in which an incumbent and an entrant
decide the timings of entries into a new market. The incumbent privately knows the
information and has an incentive to delay the timing of the investment in order to hide
the information strategically. We characterize the equilibria of this signaling game and
give the conditions in which the social welfare is distorted.
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