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Abstract: 
 
We propose a framework for analyzing strategic interactions with misspecified models 
when the player space is large and anonymous. Many economic environments involve 
large populations of agents whose strategically interdependent decisions generate 
aggregate feedback, while agents interpret this feedback through potentially incorrect 
models. Existing frameworks for large anonymous games capture the strategic role of 
aggregate behavior, while Berk–Nash equilibrium captures steady-state behavior under 
misspecified learning. We combine these two perspectives by motivating a new solution 
concept: Cournot–Berk–Nash equilibrium. In this framework, agents optimize relative to 
potentially incorrect models of the distribution of consequences generated by aggregate 
behavior, while beliefs are disciplined by aggregate feedback. We establish existence and 
purification results and illustrate the utility of the framework in strategic environments 
where aggregate outcomes provide feedback that agents interpret through misspecified 
models. 
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