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Abstract

Players repeatedly face a coordination problem in a dynamic global game.
By choosing a risky action (invest) instead of waiting, players risk instanta-
neous losses as well as a loss of payoffs from future stages, in which they
cannot participate if they go bankrupt. Thus, the total strategic risk asso-
ciated with investment in a particular stage depends on the expected con-
tinuation payoff. High continuation payoff makes investment today more
risky and therefore harder to coordinate on, which decreases today’s payoff.
Thus, expectation of successful coordination tomorrow undermines success-
ful coordination today, which leads to fluctuations of equilibrium behavior
even if the underlying economic fundamentals happen to be the same across
the rounds. The dynamic game inherits the equilibrium uniqueness of the
underlying static global game.

Studujeme hru, ve které hraci opakované Celi koordina¢nimu problému.
Vybérem riskantni akce (investovani) misto bezpec¢né akce (neinvestovani)
hradi riskuji nejen okamzité ztréaty, ale i ztraty piijmu v budoucich kolech,
kterych se nebudou moci zucastnit, pokud zbankrotuji. Celkové strategické
riziko spojené s investici v nékterém z kol tedy zavisi na ocekavanych ziscich
v budoucnosti. Ocekavani vysokych budoucich zisku zvySuje riziko dnesni
investice, na které se tudiz hraci obtiznéji zkoordinuji, coZ snizuje dnesni
zisk. Ocekavani zitfejsi tspésné koordinace znesnadiuje tspésnou koordi-
naci dnes, coz vede k fluktuacim chovani v equilibriu, i pokud je ekonomické
prostfedi stacionarni. Tato dynamicka hra ma, podobné jako jeji staticka
predchudkyné, jediné equilibrium.
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