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First-price auction is one of the most widely used auction format. However, the

efficiency of its equilibria has been a long-standing open question since Nobel

Laureate Vickrey initiated auction theory in 1961. In this talk, I will report our

recent work which settles this open question. In particular, we prove a tight

price of anarchy (PoA) of 1-1/e^2 for first-price auction.
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