
An unpriced order auction and related market center
and process are disclosed which allow posting market
centers (e.g., exchanges) to schedule an auction that
includes unpriced (Market) orders only. Such unpriced
order auction executes at the midpoint of the NBBO,
ensuring that the cross reflects the best prices in 



the entire marketplace, while discouraging the
manipulation of the auction price on the posting
market center. The disclosed auction also executes
concurrently, but separately from the regular
continuous matching process. 


