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Abgtract
We use computer smulation to examine three asset markets with imperfect information. In processing
imperfect information, tradersin the three markets are bayesian, empirica bayesian, and heurigtic
(representativeness and anchor-and-adjust) respectively. All three converge to the same bayesan
equilibrium--athough the latter two converge more d owly--without prafit maximization, natural
sdection, arbitrage, or mutual cancdlation of random actions. The results support Becker (1962) and
Simon (1973) in that the rationality of the market emerges as a consequence of the market structure,
and not from the rationdity of individuas.
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