Related Functionality: Eagle Implied Spreading
…..Currently, the Eagle functionality is combined with the allocation algorithm for Eurodollars, the first product to use Eagle implied spreading. In the future, this functionality will be extended to other products that use the FIFO matching algorithm, as applicable. To learn more about Eagle functionality as well as the Eurodollar contracts enabled for implied spreading on Eagle, please see Eagle for Eurodollars.

Allocation (Pro-Rata) Matching
In this matching method, only the first order with price priority will be given matching priority. Subsequently, an allocation algorithm is applied to the remaining orders at the given price level. Rules for allocation matching are as follows:  

· Orders placed during the Pre-Opening or at the Indicative Opening Price (IOP) will be matched on a price and time priority basis. 

· Time priority is assigned to an order that betters the market. Only one order per side of the market can have time priority. 

· Time priority orders are matched first regardless of size. 

· After a time priority order is filled, the allocation algorithm is applied to the remainder of the resting orders at that price level. 

· The algorithm allocates fills based upon each resting order's percentage representation of total volume at a given price level. 

· After percentage allocation, all remaining lots not previously allocated (in other words, the lots "dropped" from the step above) are allocated to the largest orders remaining at the traded price. If two or more orders have identical quantities and are the largest orders, GLOBEX will perform an "electronic coin flip" to determine the order that receives the remaining lots. 

