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Walrasian equilibrium After auction (7 large) After auction (7 small)
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Walrasian equilibrium After auction (7 large) After auction (7 small)
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Marginal demand —0,D(p) Marginal supply 0,S(p) n— Marginal supply 0,S5(p) n—
Marginal supply é;,S p) Marginal demand —0,D(p) n— Marginal demand —0,D(p) nm—

Supply & demand coexist I— . .
E E

5 5

=} =}

o Sy

= =

i= g

) )

z z

= =

Price Price Price



