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Highlights

• Characterizes the equilibrium for continuous, correlated signals and interdependent valuations.
• Correlation invariance result: allocation depends only on interdependent valuations, but not on signals’ correlation.
• More permissive condition (INCREASING) for existence of a monotone equilibrium, easy to verify in symmetric or common-value

settings.
• The characterization is constructive—the equilibrium can be computed with any ODE solver.
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