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THE EXECUTION TRIBUNAL

EXT. BURNING COURTHOUSE RUINS — 03:50 AM

The courthouse is a gutted corpse. Flames chew through the roof beams, spitting sparks into the black sky. The clock tower has collapsed sideways like a drunk at last call, face frozen. Marble steps are cracked and smoking. The air tastes of cordite, melted plastic, and the metallic stink of burning money.

MAJOR GONZO sits cross-legged on a fallen marble column in the middle of it all like a man at a picnic in hell. Field coat scorched, sunglasses cracked but still on. Gavel resting across his knees. A half-empty bottle of something amber dangles from his fingers. Candlestick charts are scattered around him in the rubble.

He takes a swig, wipes his mouth with the back of his hand, and laughs - low, cracked, unhinged.

MAJOR GONZO

(to the flames)

Court’s in session, you burning fucks.

He gestures lazily with the bottle. Two guards drag the first defendant forward through the carnage. Just a man in a rumpled suit, soot-streaked, mouth gagged, eyes wide. They drop him to his knees in front of Gonzo.

MAJOR GONZO (CONT’D)

Slip... Slippage? What kind of name is that? Sounds like you dropped a bar of soap and never found it again. Sounds like something you apologize for while it’s still happening.

He leans forward, elbows on knees, bottle dangling between his fingers.

MAJOR GONZO (CONT’D)

You stand accused of dragging every goddamn order across broken glass the second it leaves the wire. Between decision and fill, you steal the difference. Liquidity vanishes. Good ideas arrive already wounded. Stops bleed before they’re touched. Traders stop trusting their entries because of you, you cock-sucking time thief.

He takes another swig, eyes never leaving the prisoner.

MAJOR GONZO (CONT’D)

Anything to say in your defense?

PRISONER

Mhmhmhm mhmhmh mmhhmh

MAJOR GONZO

Exactly. Just as I thought.

He nods to the guards. They drag the prisoner to a treadmill bolted to the rubble. A digital sign flickers: DELIVER: 42.10

MAJOR GONZO (CONT’D)

Run toward the price you promise. Every step, it moves. Every time you arrive, it’s gone. Run, you slippery son of a bitch! See how it feels.

The belt starts. The number jumps: 42.10 → 42.27 → 42.41. The prisoner stumbles forward, muffled grunts.

Gonzo fires his pistol in the air.

MAJOR GONZO (CONT’D)

(to himself mostly)

Wait... how did I get here?

[FADE TO BLACK]

​INTRODUCTION: FROM THE FOXHOLE

[image: Major Gonzo in the bunker surrounded by candlestick charts]

Three monitors glow in the sandbagged pit. Two empty bottles rattle against the ammo crate. One open position blinks on the screen - wounded but still breathing. Either it makes it through the night... or I don’t.

If you’re reading this - I probably didn’t make it. In my current situation, I’m barely held together with caffeine and spite. Too damn stubborn to abandon the trench.

This is not a trading book. This is a field report.

The terrain you’ll fight on. The weapons that actually work. The enemies you can’t see coming. The machinery designed to grind you down. It’s all documented here.

Not because I’m generous. But because the next wave of recruits is being shipped in as we speak and no one ever tells them where the kill zones are.

THE RULES:

#1. The market is rigged.

#2. You are not the customer. You are the ammunition.

#3. Half of what you see is theater.

#4. Survival is not about being right.

#5. No one is coming to extract you.

Skip ahead if you want. The market loves impatient soldiers. It’ll churn you up and spit you back out to your miserable mothers with zero quarter given. If this feels too dark, come back after you’ve been stopped out at the exact price you swore would hold. After your best trade of the year gets front-run by psychopathic algorithms you didn’t even know existed. After you’ve sat in the dark at four in the morning wondering how you’re gonna make it through this.

Command wants a sector assessment. Infrastructure integrity. Execution capabilities. “Document the machinery,” they said.

You want to know what’s out here?

Let me tell you what I’m actually looking at.

This is the ground you die on. Not the pretty charts. Not the news headlines. Not the motivational horseshit from people who’ve never held a position through a gap. The raw physics underneath - where liquidity hides, where lies are priced in real-time, and where most grunts bleed out before they ever see the enemy.

Buckle up, soldier. We’re going in.

— Major Gonzo
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​SECTION I — THE BATTLEFIELD
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​A. THE TERRAIN (Market Physics)

​I.A.1 — BOOK (ORDER BOOK)

TECHNICAL

The order book is the live ledger of all outstanding buy and sell orders for a market. It shows price levels, sizes, and depth on both sides, revealing current liquidity and supply-demand pressure. Traders use it to assess where orders sit, where liquidity hides, and where price is likely to move next.

PRACTICAL

The order book is enemy intelligence reports streaming in real-time - except half the reports are fabricated.

It’s a flickering wall of troop positions that claims to show you where buyers and sellers are dug in - but half of it is phantom battalions, spoofed defensive lines, ghost divisions that vanish the microsecond you try to engage them. Algos flash massive positions like flares in the night, then yank them before you can call in coordinates. That massive 10,000-contract bid supposedly defending the level? Gone. Evaporated. Never existed. Just three fuckwits with a radio and a box of smoke grenades.

You think you’re reading enemy positions. You’re not. You’re reading a deception operation run at light speed by machines that learned psychological warfare before you learned to crawl.

The chart tells you what happened.

The order book tells you what the enemy wants you to think is about to happen.

Big difference.

TACTICAL

[WATCH FOR SIZE THAT PERSISTS WITHOUT MOVING - IT’S MORE LIKELY FAKE THAN SIZE THAT SHIFTS.]

​I.A.2 — DEPTH OF MARKET (DOM / Level II)

TECHNICAL

Depth of Market (DOM), also known as Level II data, displays the full order book beyond the best bid and ask - showing multiple price levels with corresponding order sizes on both sides of the market. It reveals liquidity depth, order flow, and where participants are stacking positions throughout the book.

PRACTICAL

Depth of Market is thermal imaging for the battlefield - except half of what you’re seeing is decoys and the other half will scatter the second you fire a shot.

That massive 50,000-share defensive position holding support? Inflatable tanks. An algorithmic projection that’ll pull out the microsecond you need covering fire. You watch it build for ten minutes, then price approaches and they disappear.

Level II doesn’t show truth. It shows theater. The real institutional divisions are moving through dark pools, underground tunnels, and supply routes you’ll never see. The size on Level II? That’s the decoy camp they set up while the real army maneuvers around your flank.

Use it to gauge enemy psychology and spot weak points. But never forget: The professionals aren’t watching the puppet show.

They’re building it.

TACTICAL

[USE DOM TO GAUGE MARKET PSYCHOLOGY, NOT LIQUIDITY. WATCH HOW SIZE RESPONDS WHEN PRICE APPROACHES - REAL LIQUIDITY ADJUSTS POSITION, FAKE SIZE VANISHES ENTIRELY.]

​I.A.3 — BID-ASK SPREAD

TECHNICAL

The bid-ask spread is the difference between the lowest price sellers are willing to accept (ask) and the highest price buyers are willing to pay (bid). It measures liquidity and trading cost. Tight spread = high liquidity. Wide spread = low liquidity and higher execution cost.

PRACTICAL

The bid-ask spread is the minefield you crawl through every time you engage - a toll paid in blood before you even know if your assault will succeed.

A tight spread?

That’s a well-cleared corridor through friendly territory - clean approach, fast movement, even a half-competent grunt can slip through without losing a limb.

A wide spread?

That’s a back-alley field hospital in a fucking hot zone. You step in and immediately lose a leg to shrapnel before you’ve fired a single round.

The spread is the entry fee for this war, paid in flesh.

And unlike regular wars, you pay it every single time you cross the line.

TACTICAL

[FACTOR SPREAD COST INTO POSITION SIZING. WIDE SPREADS CUT POSITION SIZE IN HALF. NEVER SCALE IN WHEN SPREAD EXCEEDS 2X NORMAL WIDTH.]

​I.A.4 — TICK SIZE

TECHNICAL

Tick size is the minimum price increment an asset can move - the smallest possible change in quoted price. Tick size determines the granularity of price movement and affects spread width, execution costs, and scalping viability.

PRACTICAL

Tick size is the smallest tactical adjustment the battlefield allows - the minimum distance between “you advanced” and “you got pinned down in the kill zone.”

In stocks, it’s a penny. Barely noticeable individually, but compound it across ten thousand engagements and suddenly you’re bleeding out in the mud wondering where all your ammunition went.

Futures? Depends on the contract. Some tick sizes make tactical sense. Others were designed by a committee during a bureaucratic meltdown, resulting in measurements so fractured they require an engineering degree just to understand where you’re standing.

Forex? Down to the fourth decimal place - the pip - which is why currency traders develop combat psychosis seeing patterns in coordinates.

Why does tick size matter? Because it determines how tight the corridor is and how precisely the market can carve you into tactical confetti.

And if you think it doesn’t matter? You’re the poor bastard who loses 40% of his effectiveness to terrain friction and wonders why his brilliant battle plan only works on the map.

TACTICAL

[CALCULATE TICK VALUE BEFORE TRADING NEW INSTRUMENTS. MINIMUM PROFIT TARGET MUST EXCEED 5 TICKS TO COVER FRICTION COSTS.]

​I.A.5 — SLIPPAGE

TECHNICAL  

Slippage is the difference between the price you intended to get and the price you actually receive when your order executes. It happens when liquidity is thin, volatility is high, or the market moves faster than your broker can fill you.

PRACTICAL

Slippage is your artillery landing two hundred meters from where you called it in while you scream at command for the coordinates you were promised.

You order fire support at 42.10 - clear target, perfect setup. Between calling the strike and impact, the wind shifts, targeting data goes stale, and command collectively decides to screw you sideways with no lube and no rubber.

You don’t get 42.10. You get whatever cursed grid the shells land on - 42.25, 42.40, maybe worse. Ordnance detonates in the wrong valley while your target walks away whistling.

Slippage is the market reminding you that your precious “battle plan” is just a radio call into chaos.

You aim.

You fire.

The bullet curves mid-flight.

And you’re left holding the smoking gun, wondering how the hell you missed a target standing directly in front of you.

TACTICAL

[ADD 0.2-0.5% BUFFER TO YOUR STOP DISTANCE. SLIPPAGE EATS THE DIFFERENCE.]

​I.A.6 — LIQUIDITY

TECHNICAL

Liquidity measures how easily an asset can be bought or sold without significantly impacting its price. High liquidity means tight spreads, deep order books, and fast execution with minimal slippage. Low liquidity means wide spreads, thin order books, and difficulty entering or exiting positions without moving the market against you.

PRACTICAL

Liquidity is the military’s promise that reinforcements will arrive when you need them - a promise kept religiously right up until the moment you’re actually pinned down and screaming into the radio.

High liquidity? Beautiful. Fast deployment, instant support, you can maneuver entire battalions without the enemy even noticing movement. It’s smooth, coordinated, almost elegant.

Low liquidity? You’re wading through a swamp filled with quicksand, burnt-out vehicles, and the corpses of previous units who thought they could “just reposition slowly.” Every movement alerts the enemy. You try to retreat and realize with dawning horror that you’re the only living soul dumb enough to be in this sector - no backup, no air support, no supply lines, no extraction team, just you and the void staring at each other while your position bleeds out in the mud.

Flash crashes, black swans - liquidity doesn’t thin, it vanishes entirely. Reinforcements disappear. Air support goes dark. You’re left holding your dick in a position you can’t exit without destroying what’s left.

Liquidity is the market’s greatest illusion: abundant when worthless, absent when critical.

TACTICAL

[IF YOU CAN’T EXIT 2X YOUR POSITION SIZE INSTANTLY WITHOUT SLIPPAGE, YOU’RE OVERSIZED.]

​I.A.7 — VOLUME

TECHNICAL

Volume is the total number of shares, contracts, or units traded during a specific period. It measures market activity and participation. High volume indicates strong interest and liquidity; low volume suggests weak participation and potential difficulty executing trades. Volume provides context for price movement - confirming strength or revealing weakness.

PRACTICAL

Volume is the war cry echoing across the battlefield - the measurement of how many infantry, armor divisions, and unhinged algorithmic killing machines actually showed up to the fight.

High volume? That’s a full-scale invasion. Buyers and sellers colliding at highway speeds, real capital hemorrhaging through the order book, genuine panic and greed locked in mortal combat while the tape scrolls past like the world’s most expensive casualty report. 

Low volume? That’s three cardboard cutouts propped up on a distant ridge, a handful of conscripts with megaphones pretending to be a battalion while you - the gullible grunt - charge forward alone thinking the entire army is behind you.

Price moves mean nothing without volume. Volume is proof of commitment. It separates legitimate offensives from theater. When price breaks resistance on massive volume, that’s confirmation - the assault has weight, substance, thousands of participants crossing the line together in coordinated attack. When price breaks resistance on pathetic volume? That’s a trap. One drunk scout stumbled through enemy lines by accident, and you just followed him straight into a prepared ambush.

TACTICAL

[REQUIRE VOLUME CONFIRMATION ON BREAKOUTS. PRICE MOVE WITHOUT VOLUME = TRAP. WAIT FOR SUSTAINED PARTICIPATION BEFORE ENTRY.]

​I.A.8 — ABNORMAL VOLUME

TECHNICAL

Abnormal volume refers to trading activity that significantly exceeds or falls below an asset’s typical average volume over a defined period. It indicates an unusual increase or decrease in participation relative to historical norms. Abnormal volume is commonly used to identify potential breakouts, trend shifts, institutional activity, or reactions to news events. It does not indicate direction on its own; it only reflects a deviation from expected volume behavior.

PRACTICAL

Abnormal volume is when the battlefield suddenly erupts like someone just called in a tactical airstrike without warning.

One minute everything is quiet, civilized, sectors napping like it’s peacetime. The next minute? Ten times the normal troop movement explodes across the front like someone kicked open command headquarters and screamed “FULL ASSAULT! EVERY AVAILABLE UNIT! NOW!”

Nobody knows why it happens.

Could be intelligence leaks, could be mass panic, could be some general fat-fingering an order after a three-martini lunch.

All you know is activity goes from light patrol to full-scale invasion, hammering through every defensive line like it owes blood money. Price starts twitching, spreads blow wide open, charts convulse like they’re taking artillery fire, and you are standing there with your pants down in the middle of the shitstorm.

TACTICAL

[REDUCE POSITION SIZE BY HALF WHEN VOLUME SPIKES 3X AVERAGE WITHOUT CLEAR CATALYST. ABNORMAL PARTICIPATION PRECEDES ABNORMAL VOLATILITY.]

​I.A.9 — MARKET MICROSTRUCTURE / PRICE DISCOVERY

TECHNICAL

Market microstructure is the study of how trades actually occur - the mechanics behind bids, asks, order flow, liquidity, routing, fills, and the continuous process by which buyers and sellers interact. Price discovery is the outcome: the real-time negotiation of value as competing orders collide and the market settles on a traded price.

PRACTICAL

Market microstructure is the sweaty, smoke-filled command bunker where the actual war is coordinated - the place no one wants to look because that’s where the radios are screaming, the maps are outdated, and the entire chain of command threatens to collapse into friendly fire.

This is where price is hammered out on the anvil of panic, greed and contradictory orders. Every tick is a negotiation conducted by a thousand malfunctioning algorithms shouting different coordinates while traders slap duct tape on burst communication lines.

Price discovery is the final number command coughs up - the grid coordinate everyone pretends represents “strategic value,” even though it was birthed from a fistfight between an exhausted
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