
Option Quote Stuffing accounted for 3.56% of all of the BBO option quotes on Friday 
July 15, 2011.  But a closer look at the data shows that 88% of this activity was caused by 
an attack on the GASX chain at the ISE. 
 

 
 
On Friday, the stock GASX had a total of 54 tansactions accounting for 24,668 shares.  
There were no option trades for the day  But the ISE felt it necessary to generate 
42,222,659 option quotes on 22 of GASX option symbols. 
 

 
 
That is 3.13% of the total 1.347,605,067 BBO quotes for the whole option market for the 
day! 
 
Since there were no GASX option trades, what was the ISE trying to do with this flood of 
data. GASX data is transmitted on OPRA’s line 17 (FT – GIKZZ).   
 
The quote data looks normal for GASX July 19 Put until about 10:19:45.  Then the ISE 
started flip-flopping a bid/ask of 0.00/5.00 and 0.20/5.20 at a rate of about 250 quotes per 
second for most of the day.  The numbers changed to other numbers like 0.40/5.40 and 
0.15/5.20 through out the day.  The Dec 13 Put was similarly attacked starting around 
10:52:11.  I did not bother to check the details of the other symbols.  It is bad enough that 
option market makers are now allowed to maintain $5 wide quotes, but to then broadcast 
it over 4,000,000 times during the day is a waste of valuable resources. 



 
 
 
 
 
Supporting data for above.  I did not bother to check any other symbols… 
 
 
10:19:45.600|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   19.000|07/16/2011|P 
10:19:45.675|ISEX|     0.20|    10|ISEX|     5.20|    10||eGASX|   19.000|07/16/2011|P 
10:19:45.700|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   19.000|07/16/2011|P 
10:19:45.750|ISEX|     0.20|    10|ISEX|     5.20|    10||eGASX|   19.000|07/16/2011|P 
 
10:20:02.200|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   19.000|07/16/2011|P 
10:20:02.200|ISEX|     0.20|    10|ISEX|     5.20|    10||eGASX|   19.000|07/16/2011|P 
10:20:02.225|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   19.000|07/16/2011|P 
10:20:02.250|ISEX|     0.25|    10|ISEX|     5.20|    10||eGASX|   19.000|07/16/2011|P 
10:21:02.550|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   19.000|07/16/2011|P 
10:21:02.575|ISEX|     0.15|    10|ISEX|     5.10|    10||eGASX|   19.000|07/16/2011|P 
10:22:04.250|ISEX|     0.40|    10|ISEX|     5.40|    10||eGASX|   19.000|07/16/2011|P 
10:22:04.275|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   19.000|07/16/2011|P 
10:22:04.275|ISEX|     0.40|    10|ISEX|     5.40|    10||eGASX|   19.000|07/16/2011|P 
10:22:04.300|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   19.000|07/16/2011|P 
10:22:04.300|ISEX|     0.40|    10|ISEX|     5.40|    10||eGASX|   19.000|07/16/2011|P 
 
 
10:52:11.150|ISEX|     0.10|    10|ISEX|     5.10|    10||eGASX|   13.000|12/17/2011|P 
10:52:11.175|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   13.000|12/17/2011|P 
10:52:11.175|ISEX|     0.10|    10|ISEX|     5.10|    10||eGASX|   13.000|12/17/2011|P 
10:52:11.225|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   13.000|12/17/2011|P 
10:52:11.225|ISEX|     0.10|    10|ISEX|     5.10|    10||eGASX|   13.000|12/17/2011|P 
10:52:11.250|ISEX|     0.00|     0|ISEX|     5.00|    10||eGASX|   13.000|12/17/2011|P 
10:52:11.250|ISEX|     0.10|    10|ISEX|     5.10|    10||eGASX|   13.000|12/17/2011|P   


