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BBEAEHUE

B cBia3u €O CTpEMUTENBHBIM pA3BUTHUEM B TOCIEIHEE JECATHUIETHE
TEXHOJIOTUH, UCITOJIb3YIOIIUXCS B IEATEILHOCTH YIaCTHUKOB (PMHAHCOBOTO PHIHKA,
0CO0YI0 aKTyaJIbHOCTh IpHOOpesia mpobiieMa OIEHKH BIUSHUS BBICOKOYACTOTHOM
toproBiu (nanee — High Frequency Trading, cokpamenno — HFT) Ha n3meHeHnue
nokasaresyeil polHka. B HambOosblied creneHu naHHas mpobOiieMa akTyaldbHa s
rocyaapcTB ¢ pa3BUTHIM (MHAHCOBBIM pBHIHKOM. B Hacrosiee BpemMsi MHOTHE
BOIIPOCHI O HAJIMYUU OMNPEACICHHBIX MPUUYUHHO-CIIECICTBEHHBIX CBSI3€H MEXIY
TOProBor axkTUBHOCTBIO HFT ¥ BO3HMKHOBEHMEM Ha pPBIHKE HECTaHIAPTHBIX
CUTYyallui OCTAIOTCS JUCKYCCHOHHBIMH.

B Poccuiickoit @enepanyn HacTosIas mpoodiieMa u3ydyeHa Hel0CTaTO4uHoO, B
TO BpeMsl Kak MoHUMaHue >(PPEKTOB M MEXaHU3MOB BIHUSIHUS BBICOKOYACTOTHOU
TOPTOBJIM Ha MapaMeTPhbl PHIHKOB SBJISETCS 0a301 11 KOPPEKTHOM TPAKTOBKHU TEX
WIM MHBIX JCHCTBUN BBICOKOYACTOTHBIX Y4YaCTHUKOB pbiHKa (manee — High
Frequency Traders, cokpamenHo — HFT-yuyacTHuku), a Takxke Mg BbIOOpa
MHCTPYMEHTOB PETYJIUPOBAHUS BHICOKOYACTOTHOM TOPTOBIIH.

Hacrosimee nccimenoBanye MOCBSIIEHO OLEHKE BIUSHUS BBICOKOYACTOTHOU
TOPTOBJIA HAa HEKOTOPHIE IMPOLECCHI, IMPOTEKAIOINE HAa PA3JIMYHBIX PBIHKAX
[TAO MockoBckas bupxa (nanee — bupxa) — OCHOBHOTO OpraHu3aropa TOProBIU
¢dbuHaHCcOBBIMU MHCTpYMeHTaMu B Poccuiickoit deneparumu.

[To TemaTryecKkoMy MPUHIIMITY UCCIIEOBaHUE Pa30UTO HA YaCTH, B KOTOPBIX
paccMaTpUBarOTCSl  CBSI3aHHBIE ~ MEXAy  coOoil  »dhdeKkTsl ©u  sSBICHUS
BBICOKOYAaCTOTHOM TOProeiau. C IMOMOIIBIO MTOCTPOEHHBIX B XOJ€ HCCIEHOBAHUS
METPUK W AHAIMTUYECKUX KOHCTPYKIMN KaxIbld U3 3()PEKTOB ONMUCHIBACTCS
KOJINYECTBEHHO, MPHU OSTOM [JAeTCsl pa3BEepHyTas TPaKTOBKA pE3yIbTaToB C
(bOpMyITUPOBKOM OCHOBHBIX BHIBOJIOB.

OcHOBHBIE BOTNPOCHI, 3aTparuBacMbleé B HUCCJICIOBAHWU: WACHTHU(UKAIIMS
HFT, xnaccudukaiusi BBICOKOYaCTOTHOM TOPTOBOM aKTUBHOCTH M Pa3HOCTOPOHHSIS
orieHka ooriero xapakrepa Biusaust HFT Ha pbIHOYHYO JIMKBUTHOCTb.



1. ”THOOPMAIUA O JAHHBIX HCCJIEJOBAHUSA

B uccrnenoBanun UCIONB30BaHbl JTAHHBIE O PE3YJIbTaTaX OPraHU30BAHHBIX
TOproB bupku (UHAHCOBEIMH HWHCTPYMEHTAMH BAaJIOTHOTO, (OHAOBOTO U
CPOYHOTO PHIHKOB M3 KaTeropuu HamOosiee IUKBUAHBIX 3a nepuoa ¢ 30.01.2017 no
10.02.2017, Bxmrovaromuii 10 uaymux moapsii TOproBeIX aHeH (nanee — [lepuon).

B kauectBe wuccieayeMbIX WHCTPYMEHTOB BaJIIOTHOTO pPBhIHKA BHIOpAHBI
VHCTPYMEHTBI USDRUB_TOM 51 USDRUB_TOD, IIOCPEICTBOM
MOKYTKHU/TIPOJIAXKU KOTOPBIX OCYIIECTBISETCS MPUOOpETEeHUE/Ipoiaxa JCHEKHBIX
cpencte B goiutapax CIIA 3a poccuwiickue pyOnmm ¢ Aaroil  HCIIOJHCHUS
00s3aTeNIbCTB  Ha TMEpBBIM  paboumii  JeHb TOCJe MPOBEACHUS  TOPTOB
(USDRUB_TOM) nu6o B nens nposenenus ropros (USDRUB_TOD).

B kauecTBe uccneayeMbix HHCTPYMEHTOB (POHAOBOTO PhIHKA MCIOIb30BAHbI
OOBIKHOBEHHbIE akiuu JIByX SMUTEeHTOB — [IAO CoOepOank (manee — SBER) u
[TAO «I"azmpom» (nanee — GAZP), umeronux HauOOJIBIINI Bec B 0aze pacueToB
uHjekcoB bupxu (uanekca MMBB u unnekca PTC).

B kadectBe wucciaemyeMbIX HWHCTPYMEHTOB CPOYHOIO pBHIHKA BBIOpaHbI
bbrouepcHblii kOHTpakT Ha uHAekc PTC (mamee — RTS-3.17) u dbrouepcHbie
KOHTpakThl Ha O0ObIKHOBeHHBIE akiuu [TAO Co6epbank (manee — SBRF-3.17) u
[TAO «Tasnpom» (manee — GAZR-3.17) ¢ skcrimpanueii B mapre 2017 ronal.

Taxum oOpazom, B 1ojie UCCIEAOBAHMS MOMAI (PUHAHCOBBIE HMHCTPYMEHTHI
KQ)KJIOTO U3 PBIHKOB.

2. KPUTEPUI OINNIPEAEJEHHNA  BBICOKOYACTOTHBIX
YYACTHHUKOB

[Ipu mnpoBeneHuM wHcciaenoBaHUS ObUI  yUYTEH CYIIECTBEHHBIH (akxT,
3aKJIIOYAIOIIMNCSA B TOM, YTO IOHSTHE BBICOKOYACTOTHOM TOPIOBIIM HE SIBIIAECTCA
YHU(QULUHUPOBAHHBIM M HE 3aKpPEeIUICeHO B KaKUX-TMOO HOPMATUBHBIX aKTax
Poccuiickoit ®enepauuu. Yacto nog HFT nonumaercs kmacc cnocoOoB
OCYUIECTBJIECHUSI TOPrOBIM (PMHAHCOBBIMU MHCTPYMEHTAMU Ha OpPraHW30BaHHBIX
TOprax, XapaKTEPU3YIOIIHUXCA MCIOJB30BAHUEM CJIOXKHBIX BBIYMCIUTEIBHBIX
CHCTEM, aBTOMaTHUYECKH T'€HEPUPYIOIIHUX OONbIIOE KOJIMYECTBO 3asBOK B TEUCHUE
JTHS (TOPrOBOM CECCHM).

[Ipu 5TOM B pa3IWYHBIX UCCIEIOBAHUAX AJI KIACCU(PUKAUN YUACTHUKOB
pbIHKA U BblAeneHus knacca HFT ucnonb3yroTest pa3nuyHbie TOKa3aTeayd TOProBOU

! BribpaHbl (prOYEpCHBIE KOHTPAKTHI C JATOM WMCIHOJHEHHs, Onvkaiimeli k [lepuoy, Kak caMble JMKBHHBIE U3
KJIaCCOB aHAJIOTHYHBIX (PbIOYEPCOB C Pa3IMYHBIMH JIaTaMH SKCITUPALIHH.



AKTUBHOCTH, TAKHE€ KAaK KOJMYECTBO BBICTABICHHBIX 3aIBOK M 3aKJIFOUEHHBIX
CHEJIOK, BpEMsI yAEPKaHUS TMO3ULNH, BEIMYNHA MMO3ULIAN K OKOHYAHUIO TOPTrOBOM
ceccuu U MHorue apyrue. Kpome Toro, mccienoBareln BbIICISIOT U HEKOTOPHIE
npyrue npusHaku HFT, Takue Kak HCIOJB30BaHME KOJNOKALMUZ, TOPIOBIS Ha
COOCTBEHHBIE CPEJICTRA.

Takum 00pa3om, AJis TPOU3BEICHHS OLEHKH MMOKa3aTeIeil BbICOKOUACTOTHOM
TOPTOBITM HEOOXOIMMO OTPEACIICHUE MPUHITUIIA, COTTIACHO KOTOPOMY MOXKET OBITh
OCYIIIECTBJICHA KJIacCU(DHUKAITUS YIaCTHUKOB PhIHKA Ha BhIcOKouacTOoTHBIX (HFT), n
npounx (manee — NonHFT). [laHHbIi OpUHIMI B HKCCIEIOBAHUU OMPEEIICH
CJIETYIOIIUM 00pa3oMm.

Ha xaxnom wu3 poiHKOB bupxku (BaioTHOM, (OHIOBOM, CpPOYHOM)
MCCJIENIOBAHMIO TIOJBEPrajlach AaKTHBHOCTH KaXJOTo TOProBoro cueras, c
MCIIOJIb30BAHUEM KOTOPOTO Ha COOTBETCTBYIOLIEM pbIHKE B [lepuon cosepiianuch
OIEpALUH.

JInst ka)Kaoro TOproBoro cuera 3a kaxabld u3 10 Toproeix auei Ilepruona
paccuuTaH CIeAyIONMi Habop Mmoka3aresei:

1) wMemuaHHOE BpeMs  HAXOXJICHUS  3asBOK,  BBICTABICHHBIX  C
MCIIOIb30BaHUEM OJHOTO CYETAa YYACTHUKA PBIHKA, B O4YEPENH 3asgBOK’ (mamee —
[Tokazarens 1);

2) MemuaHHas pa3HUIA MEXKIY MOMEHTAMH BPEMEHH MOCTYIUICHHS Ha

BHpXKy IByX IIOCJIENOBATENBHBIX COOOIIECHHIA

, OTIPABJIECHHBIX C OJHOIO CYeTa
y4acTHUKa pbiHKa (nanee — [Tokazarens 2);

3) KOJIMYECTBO COOOINEHWI, MOCTYMHMBIIMX Ha BHpXKy C OmHOTO cyera
YYaCTHHKA PBIHKA;

4)  xonu4ecTtBO TOProBeix nHew [lepuoma, B TedyeHUE KOTOPBIX CUET
YYaCTHUKA PHIHKA SBIISIICS aKTUBHBIM®.

Ilocne pacdyera ONMCAaHHBIX TIOKa3aTeNed JUisl KaKIOTO U3 CYETOB

ydyacTHUKOB pbiHKa K uuciay HFT Oblim oTHeceHbl Te cuera, Il KOTOPBIX B

2 Kosokauusi — (U3MYECKOE pPasMelleHHe NMPOrpaMMHOIO KOMIUIEKCA yYacTHUKA PhIHKA B LIEHTpax 00paboTKu
JAaHHBIX TUIOIIAJKK/OUPIKH B LENSIX MUHUMHU3ALUH BpeMEHHON 3aepKKH ITpU HHPOPMAIIMOHHOM OOMEHe.

8 Crnenyer OroBOpHTb, YTO TOHSATHE TOPTOBOIO CYETA HE SKBUBAJIEHTHO MOHSTHIO YYAaCTHHKA PBIHKA: OJHOMY
YYacCTHHKY pBIHKA MOXET COOTBETCTBOBAaTh HECKOJIBKO Pa3IMYHBIX cYeToB. Kakaplii TOproBhId cyer
VMHHIHAJIU3UPYETCS] COOTBETCTBYIOIIMM KOJIOM B TOProBoii cucreme bupxw.

4 Bpems HaxOK/IEHWs 3a5BKH B OYEPEM 3aBOK — IIPOMEKYTOK BPEMEHH MEXKJLy MOMEHTOM BBICTABJIEHUS 3a5BKH B
o4epeab 3adBOK WU MOMECHTOM IIOJIHOI'O HCIIOJITHCHUA / M3MEHEHUs yCHOBI/Iﬁ / OTMEHBI 3asBKH. DKBHBAJIEHTHO
BPEMCHH, B TCUCHHUE KOTOPOIO 3aJaHHAsA 3asdBKa ABJIACTCSA aKTUBHOHM M HA €€ OCHOBAaHHMM MOJKET OBITH 3aKJIFOYEHA
cliernKa.

5 CoobiieHne — monydeHHoe bupxkeil cooOlieHHE O BBICTABJIECHMU 3asBKH Ha IOKYIKY/IPOAaXy (DPUHAHCOBOTO
HHCTPYMCHTA, 00 U3MEHEHNH yCJ'IOBHﬁ niIn 00 oTMEHE 3as4BKU, HAIIPABJICHHOC YYaCTHUKOM TOProB B COOCTBEHHBIX
MHTEpecax Wi B MHTEPECax KIMEHTA.

® Cyer yyacTHUKa PBIHKA CYMTAJICS AKTUBHBIM B TEYEHUE TOPTOBOTO JIHA, ECIIM B TEYEHUE JIAHHOTO TOPTOBOTO JHS C
MCIIOIb30BaHNUEM JaHHOTO cyeTa OblIa BBICTAaBJIEHA XOTs OBl O/IHA 3asBKa.



OOJBIIYI0 YacTh TOProBbiX nHeW llepuona, B TeueHUE KOTOPBIX TaKUE CYETA
SIBIISTUCH aKTUBHBIMH, OBLTH BBITIOJTHEHBI OJHOBPEMEHHO CJICIYIONTUE YCITOBUS:

e [lokazarens 1 160 [Tokazarens 2 coctaBmin MeHee 100 MUIITUCEKYHT;

e [Ilokazarens 1 coctaBmi menee 60 CEeKyH/I;

® KOJIMYECTBO COOONIECHUM, MOCTYNUBIIUX Ha BupXy ¢ HMCHoJIb30BaHHEM
JIAaHHOTO cyeTa, cocTaBmio He MeHee 500.

Cnenyer J1aTh pa3bsSCHEHUS KOHCTPYKIIMU  BBIOPAHHOTO  KPHUTEPHS
kinaccudukanuu HFT. CornacHo joruke u 3ajmadaMm ucciieoBanus Beioopka HFT
JIOJDKHA OXBAaThIBaTh TE€X YYaCTHHUKOB PbIHKA, KOTOPBIE CIIOCOOHBI OCYIIECTBIATH
uHbOpMaIMOHHBIN 00MeH ¢ bupxeil co cKopocThio, He JOCTHKUMON YETTOBEKOM.

[Tokazarens 1 XOpomIO XapaKTEepU3yeT THUIUYHOE «BPEMS >KU3HH» 3asiBOK
OJIHOTO YYaCTHHMKA PhIHKAa B OUY€peau 3asiBOK, KOTOPOE, KaK MpaBUJIO, MaJO s
HFT BBuAy Hamuuus y HUX TEXHOJIOTUYECKOM BO3MOXHOCTA C BBICOKOU
CKOPOCTBIO OTMEHSTD / U3MEHSTh YCIIOBHS 3asBOK.

ITokazaTenb 2, B CBOIO O4YEpPEAb, SBISIETCA XapPaKTEPUCTUKOW TUIHUYHOMU
YaCTOTHOCTH BBICTABJICHUS 3a5BOK YYaCTHUKOM PBIHKA.

Mamnoe 3Hauenme I[loka3zarens 1 ykasplBaeT Ha TO, YTO YYaCTHHK DPBIHKA
CHUCTEMATHUYECKU yCIIEBACT BHICTABUTh U OTMEHUTH/U3MEHUTH YCJIOBUS 3asBKU 32
MaJIbIii TPOMEXKYTOK BPEMEHH.

B To ke Bpemsi MPAaKTUUYECKH YCTAaHOBJICHO, YTO HCMOJIb30BAHUE TOJIBKO
[Tokazatens 1 [id BbIACICHUS  BBICOKOYACTOTHBIX  YYACTHHUKOB  PBIHKA
HEJIOCTAaTOYHO: Ha Toprax bupiku Takke BCTPEUAIOTCS YYACTHUKH, JJIsl CTPATETUM
KOTOPBIX XapaKTEPHO TUITUYHOE BPEMsI )KU3HU 3asBKU, UICUUCIIAEMOE CEKYH/IaMU U
Jaxe naecsaTkamu cekyHi. [lpu 3ToM Takue y4aCcTHUKH 00JafaroT TEXHUYECKOU
BO3MOXXHOCTBIO BBICTABJIATh OOJIBIIIOE KOJHUYECTBO 3asBOK B Mayl E€IUHHUILY
BPEMEHH, UTO MO3BOJIAET CYJUTh 00 UX BHICOKOYACTOTHOCTH.

Ucnonb3oBanne Toibko Ilokazarens 2 Takke HEINOCTATOYHO  JJIS
OJIHO3HAYHOM  KJlaccuUKaAIMd JEUCTBUM y4yacTHMKa pbiHKa kak HFT:
COBPEMEHHOE MPOrpaMMHOE OOecredeHne, IMOCPEACTBOM KOTOPOTO YYaCTHUKH
phIHKA TOJAI0T MOPYUYEHHUSI HAa COBEpIICHHUE CACIOK Ha bupike, 3a4acTtyro mmeeT
BCTPOCHHbIC (YHKIIMM THUMA «KApMaH TpaH3aKLUi», MO3BOJISIONIME Pa30BO
BBICTaBUTH OOJIBIIOE KOJMYECTBO 3asBOK HA COBEPIICHUE CIEIOK C Pa3IMuHbIMU
(bUHAHCOBBIMHU WHCTPYMEHTAMH B MaJIyl0 €IMHUILY BpeMeHHU. B Takom ciydae
pelIaIMM  KPUTEPUEM BBICOKOYACTOTHOCTH CTPATETUM SIBISETCS TUIUYHOE
BpeMs )KM3HH 3a8BKH y4acTHUKA B ToproBou cucteme bupsxu (ITokazarens 1).

[ToporoBoe 3Hauenue B 500 cooOmieHWi B TEUEHWE TOPTrOBOTO JIHA,
WCITOJIb30BAaHHOE B KJIACCH(UKAIINK, BBIOPAHO IKCIEPTHBIM OO0pa3oM HCXOJs W3
TOT0, YTO BHICOKOYACTOTHBIM YYaCTHUKAM CBOMCTBEHHO BBICTABJIICHUE JIOCTATOYHO
OO0JIBIIIOTO KOJIMYECTBA COOOIIEHUM B TE€YEHUE TOPTOBOM CECCUM.



BcenencrBue wnCnonp30BaHUs ONHWCAHHOTO NOAXOJA IS KaXIOro u3 7
(UHAHCOBBIX HMHCTPYMEHTOB OblJIa BBIFCNIEHA TpynHa BbICOKOYACTOTHBIX
YYaCTHUKOB, 3aKJIIOUABLINX ¢ HUM clienku B TeueHue [lepuona. Komnuecto HFT-
CUETOB, AKTUBHBIX HA PHIHKAX KaXJ0I0 U3 HUHCTPYMEHTOB, yKka3zaHo B Tabmuue 1.

Taomuuna 1. KosmmuectBo aktuBHbIX HFT-cueToB B [lepuon

PLIHOK DUHAHCOBBIN KonudecTBo akTHBHBIX
WHCTPYMEHT HFT-cuetoB
Bamorusiit | USDRUB_TOM 55
Bamtorueiit | USDRUB_TOD 50
DonnoBbIl GAZP 54
DoHIOBLIN SBER 47
CpounbIit RTS-3.17 144
Cpounsrit GAZR-3.17 61
Cpounblit SBRF-3.17 76

Kak MOXHO 3amMeTuTh, Ha PBIHKE KaXJOI0 H3 PacCMATPUBAEMBIX
MHCTpYMEHTOB B llepnog Obulo akTUBHO HecKosbko AecsATkoB HFT-ydacTHHKOB.
Ha pbIlHKax HMHCTPYMEHTOB BaJIOTHOrO W (oHI0BOro peiHKa B Ilepuon Obu1O
aKTUBHO IIPUMEpPHO oxuHakoBoe KoimndecTBO HFT-yyacTHHMKOB, B TO BpeMs Kak
YUCJICHHOCTh  BBICOKOYACTOTHBIX  YYaCTHMKOB, AaKTHUBHBIX Ha  pBIHKax
UHCTPYMEHTOB CPOYHOTI'O PBIHKA, BBILIIE.

Takum o00pa3zoMm, pe3ynbTaThl KIacCH(PUKAUWKA MOATBEPAWIA HaJU4He
3HaYUTENBbHOrO KonmnuectBa HF T-yyacTHHKOB Ha Ka)K0OM U3 PRIHKOB bHupKu.

3. HPOBJIEMA O EHKHA BJIMAHUA HFT HA
JIMKBUJIHOCTD PBIHKA

OngHOM M3 BaXHEHIIMX XApPAKTEPUCTHUK KadyecTBa pPBIHKA SBISETCS €ro
JUKBUJHOCTh.  BBICOKOJIMKBUJIHBIE  PBIHKH, Ha KOTOPBIX  IPEIACTABICHBI
pa3HoOOpa3HbIe TPYMNIIBI MHBECTOPOB, TOpa3ao 0ojiee YCTOWYMBBI K IOIBITKAM
OJTHOTO JIMIIA WJIM TPYIIIBI JIUII TOBIUATh Ha IIEHOOOpa30BaHWE HA HEM U, TaKHM
o0pa3oM, MeHee TMOABEPKEHBI IPOSBICHUSIM HCKYCCTBEHHON BOJATHUIHLHOCTH.
Kpowme Toro, Takue prIHKH, KaK MPaBUIIO, SBISIOTCS Oosee 2 PeKTHBHBIMU.

Takum o0pazom, s oObekTUBHOM oneHku BiusiHus HFT Ha kauecTBO
PBIHKA OJTHOM M3 BAXXHEHILINX COCTABIISIONIMX sIBIAETCS oueHka BiusHus HFT nHa
JUKBUHOCTh, JIOCTYIHYIO Ha ()MHAHCOBOM pBIHKE ISl IIMPOKOTO Kpyra ero
YYaCTHUKOB.

YuuteiBas, 4YTO MOHATUE JIUKBUAHOCTH SIBISECTCS IIMPOKUM U UCIIOJIb3YETCS
B Pa3JUYHBIX  TNPWIOKEHUAX  AKOHOMHUYECKOIO aHam3a, TpebyeTcs
IpeaBaApUTEILHO ONHCaTh, KaKUM O0Opa3oM MOXKHO OIICHHWBAaTh BIIMSHUE Ha
PBIHOYHYIO JIMKBUAHOCTH OTNIEJIBHO B3SATOIO YYACTHUKA PbIHKA HA TOprax bupxu.



Jnis 3Toro 1enecooO0pa3HO MPUBECTH KPaTrkoe OMHCAHHWE OOIIero MexaHu3Ma
MIPOBENICHUS TOPTOB bUpku B OCHOBHOM PEKUME.

Y4yacTHUKU pBhIHKA B TE€YEHUE TOPTOBOM CECCUM BBICTABIAIOT 3asBKU Ha
3aKJIIOYCHHE CHENIOK. 3asiBKM JeNATCs Ha JBa TUNA — JUMUTUPOBAHHBIE U
pBIHOUHBIC. B JMMHUTHPOBAHHBIX 3asBKAaX YKa3bIBACTCS KOJIMYECTBO CIAMHMII
(WHAHCOBOTO  WHCTPYMEHTA,

npuoOpecTu/mpoaaTh, a TaKXkKe IeHa, MO KOTOPOH YYacTHHK pbIHKAa HamepeH

KOTOpPOC Y4aCTHHK PpbIHKa HaMCpCBaCTCs

COBEpIIMTh  TOKYNKy/mponaxy. B  pBIHOUHBIX  3asiBKax  yKa3bIBaeTCs

UCKJIIOYUTEIBHO KOJMYECTBO €AMHUIl (UHAHCOBOTO HWHCTPYMEHTA, KOTOPOE
YYaCTHUK pBIHKA HaMepeH KyIHUTH/TIPOAATh: BHICTABICHHE PHIHOYHOW 3asBKU
HOApa3yMeBacT HaMEpPEHHE YYacTHUKA PbIHKA MPUOOpecTH/IpoaaTs (PUHAHCOBBIC
MHCTPYMEHTHl B O3HAUE€HHOM KOJHMYECTBE IO TOH IIeHe, KOTOopass B MOMEHT
BBICTABIJICHUS TAKOW 3asBKH JIOCTYIIHA Ha PbIHKE.

B Tteuyenme TOproBodl ceccuu aKTUBHBIE JHMHTHPOBAHHBIC 3asBKU Ha
MOKYNKY M IPOAaXy (UHAHCOBOTO HMHCTPyMEHTa (POPMHPYIOT OYEPEdb 3aABOK’
(Pucynok 1).

Pucynok 1. MiumocTtpanusi ouepeau 3asiBOK (CJieBa) M COBOKYNIHOro o0beMa 3asiBOK,
PacnoIoKeHHBIX HA IIEHOBBIX YPOBHSAX Ouepeau 3asiBOK (cmpaBa)

Oobem

ITena

57,10
57,10
57,10
57,10
57,10
57,10
57,10
57,0975
57,0975
57,0975
57,0975
57,095
57.095
57,0925
57.08

Obosem

52 000,00
50 000,00
555 000,00

1 000 000,00
50 000,00
50 000,00
200 000,00
50 000,00
300 000,00
50 000,00
50 000,00
100 000,00
142 000,00
50 000,00

2 726 000,00

10D 000,00 57,085 4
3 000,00 57,085 7.082
5 000,00 57,085 57,07
58 000,00 57,085 7.067
50 000,00 57,085 57.06
100 000,00 57,0825 57,055
60 000,00 57,0825 57,0475
61 000,00 57,0825 0420
1000 000,00 57,0825 2308 6000000 4000000 2000000 2000 000 4 6000000 8
60 000,00 57,0825
100 000,00 57,0825
52 000,00 57,0825
393 000,00 57,08
78 000,00 57,08
200 000,00 57,08

Ouepenp 3asBOK OTpa)kaeT IIEHBI, MO KOTOPHIM (DMHAHCOBBI WHCTPYMEHT

AOCTYIICH JIA HOKYHKI/I/HpOﬂa)KI/I, a TAaKXKC KOJIMYCCTBO CAHMHUIL (bI/IHaHCOBOFO

" Takke odepenpb 3asgBOK 9aCTO HA3BIBAIOT KHMIOM 3asABOK (aHMIL limit order book).



UHCTPYMEHTA, JIOCTYIIHOE JUIS €ro MOKYNKH/MIPOJaXH MO0 KaxAOH U3
IIPEIIOKEHHBIX LIEH B TEKYIIUHA MOMEHT BPEMEHU.

[IpuopuTeT IpU HCIONHEHUM 3aBOK PENIAMEHTHPOBAH CIEAYIOIIHUM
oOpa3oM: 3asBKH, B KOTOPBIX yKa3zaHa OoJiee BBITO/IHAs I€Ha Ul OTEHIUAIBHOIO
KOHTpareHTa, pacroyiaraloTcsi B ouepeau Ha 0osiee MpUOPUTETHBIX Mo3uuusax. Jis
JIBYX 3asBOK, B KOTOPBIX YKa3aHbl OJMHAKOBBIC IIEHBI, 0OOJe€e MPUOPUTETHOE
MOJIOKEHHUE 3aHMMAET 3asBKa, KOTOpas OblLIa BBICTaBI€HA B TOPIOBYIO CHUCTEMY
bupsxu paHbIlle 10 BpEMEHMU.

HawnOosnpinass 1eHa, mo KOTOPOMl B TEKYIIEM COCTOSHUM OY€pENH 3asBOK
MOYKHO MOMEHTAJIBHO MNpoJaTh (PUHAHCOBBIM HHCTPYMEHT, HMEHYETCS YeHOuU
ayuuwezo cnpoca. HanMmeHsIIas 1eHa, 10 KOTOPOM MOXHO MOMEHTAJIbHO KYIIUTH
(UHAHCOBBI HUHCTPYMEHT, HMEHYETCA, COOTBETCTBEHHO, ILIEHOM JIyyuieco

8. Cpenmee 3HaueHwe MeXIy ILI€HOM IydIEro CIpoca U IEHOM
9

NpeonoNceHUs:
Jy4IIETO TPEIJIOKEHUSI Ha3bIBaeTCA Muonounmom®. Pa3HUIAa MEXIy IEHOU
JIYIIETO CIPOCa M IEHOM JIydIIEr0 IPEIIOKEeHns HasbiBaeTcs cnpedom™®. Tlpu
XapaKTEePUCTUKE OYEpPENr 3asSBOK HCIIONB3YETCS TAKXKe TOHATHE 2¢hheKmusHozo
cnpeda Ha onpeoeienHblll 00vem purancosozo uncmpymenma. [lon 3pPpexTuBHBIM
CIPEIOM TOHMMAETCS Pa3HHIA MEXJY CpPEIHEB3BEIICHHOW IIEHOM, MO KOTOPOH
OyZIeT OoCyIlleCTBIICHA MPO/Iayka YKa3aHHOTO 00beMa (PMHAHCOBOTO MHCTPYMEHTA, U
CpPEHEB3BEUICHHON IIEHOM, 10 KOTOpOMl OygeT OCyIIEeCTBICHA IMOKYyMKa
aHAJOTUYHOTO 0O0beMa (PMHAHCOBOTO MHCTPYMEHTA IPH TEKYIIEM MPEIIOKCHUH
JUKBUJIHOCTH B OUEPEIH 3asgBOK. TakuM 00pa3oM, B OTIIMYHE OT OOBIYHOTO CIIpe/ia
3¢ GEKTUBHBIN CIIpe]] YIUTHIBACT pacipene/ieHue JTMKBUIHOCTH B OYEPEIH 3asIBOK
0 IIEHOBBIM YPOBHSIM. PaccMOTpHM, Kak YCTPOEH MEXaHU3M 3aKJIIOYCHHS CIIETIOK
Ha OCHOBAHHH 3asBOK, PACIIOJIOKEHHBIX B OUEPEIH.

B ciyuae BeICTaBieHHS YYaCTHHKOM PhIHKA JIMMHUTHPOBAHHOM 3asBKU Ha
MOKYNKYy (UHAHCOBOTO HMHCTPYMEHTa MO IIEHE HIDKEe, YeM IIeHa JIy4IIero
NPEUIOKEHNS, TaHHAs 3asBKa MOMAAaeT B OYepeb 3asBOK COIIACHO OMHUCAHHOMY
IPUOPUTETY. B ciTydae BhICTaBICHHS YYaCTHUKOM PBIHKA TUMUTHPOBAHHOU 3asIBKU
Ha TIOKYNIKY (UHAHCOBOTO WHCTPYMEHTA IO IICHE BHIIIEC, YeM IIEHA JIYYIIeTo
MPEIOKEHUSI, TMPOUCXOAUT 3AKIIOYCHUE CHCIIOK MEXIY JaHHBIM YYaCTHHUKOM
pBIHKAa M TEMU YYaCTHMKAMHU PbIHKA, YbHM 3asBKU Ha MPOJIAXy PACIOJIOKEHBI 1O
0osee HU3KUM II€HaM, B MIOPSKE TPHOPUTETA.

AHanmoruyHbIM 00pa3oM (YHKITMOHUPYET (POPMUPOBAHKE OUEPENU 3aSIBOK H
MEXaHHM3M 3aKJIFOUCHHUsS CICIOK M TPH BBICTABICHHWH 3asiBOK Ha TpoAaxy. Bun
o4yepeny 3asBOK B TCUCHHWE TOPIOBOM CECCHM ITOCTOSHHO MEHSETCS BBHIY

® Ha Pucynke 1 meHa Jydmiero crmpoca COOTBETCTBYET IIEHE B BEPXHEH CTPOUKE 3EJNEHOTO IBETA, IIEHA JIyYIIETO
MPEUIOKEHUS] COOTBETCTBYET 1IEHE B HIKHEH CTPOYKE KPACHOTO I[BETA.

® Or anm1. midpoint — cpeanss Touka.

10 Ot anrn. spread — pazmax.
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OOJBIIOrO YHMCIA BBICTABISIOIIMXCS 3asBOK, B OCHOBHOM BBICOKOYACTOTHBIMU
YYaCTHUKAMU PBIHKA.

TakuMm 00pa3oM, B KaXJI0H U3 CHENOK, 3aKIIOYEHHBIX B OCHOBHOM PEKHUME
TOproB bupku, ogHa M3 CTOPOH, 3asBKa KOTOPOM HM3HAYAJbHO PACIOJIOKEHA B
ouepeau 3asBOK, MPEAOCTABISAECT JUKBUIAHOCTb, BTOpas U3 CTOPOH — H3bIMAET
JIMKBUHOCTb.

3asBKa y4aCTHUKA PbIHKA, MPEJOCTABISIOLIEIO JUKBUIHOCTb, UMEHYETCS
naccusnoti'! 3asBKOHM; 3asBKa YYACTHMKA DBIHKA, M3BIMAIOMIETO JIMKBUIHOCT,
MMEHYETCS A2pecCUGHON> 3aBKOIA.

TakuM 00pa3oM, MOHATHE <JIUKBUIHOCTH», HCIOIB3YEMOE B HACTOSIIEM
UCCIIEOBAaHUHN, TECHO CBA3aHO C BIMSHUEM ACHCTBUM yYaCTHUKOB PhIHKA HA BHUJI
ouepeau 3aABOK. YYaCTHUKHU PbIHKA, CKJIOHHBIE 3aKIIFOUaTh CIAEIKA Ha OCHOBAHUU
IACCUBHBIX 3asBOK, CIIOCOOCTBYIOT YBEITUUYEHUIO JTUKBUIHOCTU pbiHKA. HampoTus,
JNEWCTBUS YYaCTHUKOB PBIHKA, 3aKIIOYAIONIMX CACJIKMA MPEUMYLIECTBEHHO Ha
OCHOBAaHHH arpE€CCUBHBIX 3aBOK, IPUBOAAT K YMEHBIICHHUIO TUKBUIHOCTH.

[Ipocreiiimeit  METpUKOH,  CIOCOOHOM  OXapaKTEepU30BaTh  y4dacTue
HFT-y4acTHHKOB pBIHKA, SIBISETCA A0S CHEIOK, B KOTOPBIX OHH BBICTYIIAJIU
CTOPOHOM, INPENOCTABIAIOLIEH JIMKBUAHOCTb, U JOJIS CHEJIOK, B KOTOPBIX OHH
BBICTYIJIN CTOPOHOM, U3bIMAIOIIEH JIMKBUIHOCTh, B OOIIEM 00BEME CHIETIOK BCEX
YYaCTHHUKOB PBIHKA.

B xome wuccinenoBanunss mnpu nonbiTke oueHuTh BiausHue HFT Ha
JUKBUIHOCTh MCCIIEAYEMBIX PpPBIHKOB OBUIM H3MEPEHbl COOTBETCTBYIOLIUE
MOKa3aTeNu 3a KaKIbIM TOproBbld neHb lleppoma 1o kaxaoMy W3
paccmaTpuBaeMbix HHCTpyMeHTOB (Tabnuibr 2—4).

B Tabnuiie 5 mpuBeneHsl MoKasareid, XapaKTEPU3YIOIMHE OOIIYIO IO
CHIEJIOK BBICOKOYACTOTHBIX YYaCTHUKOB pbIHKA B OObEME TOPIOB HCCIETYyEMbIMU
MHCTpYMeHTaMmHu 3a llepuon.

1 B o6meM cilyyae NacCMBHOM 3asBKOH MMEHYeTCs JIMMUTHPOBAaHHAs 3asBKA Ha IIOKYNKYy MO LEHE, He
MPEBOCXOMAIIECH [EHY JyYIIero cIpoca, JTH00 JTUMUTHPOBAHHAS 3asgBKa HA MPOJAXy MO IEHE, HE MEHBIIEeH HEHBI
Jy4IIEro MPeAIoKeHNUS.

12 ArpeccuBHOI 3asiBKOM fABNSETCS JMMUTUPOBAHHAs 3asgBKA Ha MOKYIKY 110 ILIEHE, MEHbILEH LeHbI JIy4Ilero
NPEUIOXKEHUS MM PaBHOM e, IMMUTHPOBaHHAs 3asBKa Ha ITPOJaXKy MO IeHe, OOJIbIIeH IeHbI JIYUIIEero crpoca Wil
paBHO e, 1100 PEIHOYHAS 3asBKa.



Taoauma

2. OTHOCUTEIBHBIE

11

00beMbI  C/IEJIOK,

B koropbix HFT
U3bIMAJIH/TIPEAOCTABJISIN JUKBHIHOCTD (BAJIOTHBIN PBLIHOK), B 001IeM O0beMe CHeJOK
BCeX YYACTHMKOB pbIHKA (%)

USDRUB_TOM USDRUB_TOD
Toproselii 1eHb
N3baro IIpenocraBieno N3bsaTo IIpenocraBieno
30.01.2017 50,67 38,31 65,19 44,65
31.01.2017 52,10 36,36 64,27 38,49
01.02.2017 51,88 36,18 66,00 41,51
02.02.2017 52,93 36,52 73,89 54,10
03.02.2017 54,44 40,59 71,29 57,39
06.02.2017 52,10 35,34 72,78 54,26
07.02.2017 49,04 34,49 65,96 42,38
08.02.2017 52,43 36,48 67,05 44,21
09.02.2017 48,85 35,91 66,70 44,58
10.02.2017 46,32 35,27 64,78 50,33
Bcero 3a Ilepuon 51,20 36,66 67,86 47,49

Taoauna

3. OTHOCUTEIbHBIE

00beMbI  C/IEJIOK,

B koropbix HFT
H3bIMAJIM/TIPEIOCTABJSUIA JUKBUAHOCTL ((POHIOBBII PBHIHOK), B 001IeM 00beMe CIeJI0K
BCEX YYaCTHUKOB pbiHKa (%)

GAZP SBER
Toproselii 1eHb
N3bsaTo [IpenocrasnaeHo N3bsaTo [IpenocraBneHo
30.01.2017 42.27 38.13 40,22 32.17
31.01.2017 43.30 39.03 38.32 34.02
01.02.2017 40.14 25.70 39.78 25.90
02.02.2017 39.76 29.26 38.60 26,65
03.02.2017 51.13 37.52 40.92 37.62
06.02.2017 40,23 38.57 40.40 38.73
07.02.2017 45.89 43.21 34,09 32,85
08.02.2017 29.59 25.65 34.22 34.54
09.02.2017 29.83 29.89 35.56 33.86
10.02.2017 38.04 45.32 33.81 35.26
Bcero 3a Ilepuon 37.40 33.91 37.47 33.20

Tadanua

4. OTHoOCcUTEIbHBIE

00beMbl  C/EJIOK,

B koropbix HFT
M3BIMAJIN/TIPEOCTABJISIN JUKBUAHOCTH (CPOYHBIH PBIHOK), B 00111eM 00beMe C1eJIOK Bcex
Y4YaCTHHMKOB pbIHKA (%)

RTS-3.17 GAZR-3.17 SBRF-3.17
Toproselii 1eHb
N3pato [Ipenocrasieno U3bsaro IIpenocraBneno 3bsaTo IIpenocraBneno
30.01.2017 37.42 58.54 25.45 48.05 27.43 51,66
31.01.2017 38.03 54.84 26.89 66.97 30.18 53.42
01.02.2017 3593 58.21 26.80 48.44 26.62 50.47
02.02.2017 33,70 55.40 28.52 47.63 27.52 49.62
03.02.2017 42.22 61.45 34.83 49.43 29.93 51,67
06.02.2017 35.42 55.25 29.40 51.05 32.29 54,52
07.02.2017 32.43 56.31 27.58 53.21 31.85 52.41
08.02.2017 35.28 58.65 25.26 42.16 29.89 46.42
09.02.2017 32.01 56.58 26.22 43.54 29.56 50,39
10.02.2017 31,72 58.74 27.94 4791 30.95 49.04
Bcero 3a Ilepuon 35.72 57.56 27.66 48.98 29.57 50.96
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Ta6mmma 5. Hdoas caenok HFT-yyacTHMKOB pblHKa B 00meM o0beMe CAeJIOK C
uHcTpyMenTamu (%)

DuHAHCOBBII Hons HFT B o6miem oobeme Aucbananc
PriHok HHCTPYMEHT ctertox 3a epuo WM3BATHS/TIPEIOCTABICHUS
nmukBuaHocTr HE T3
Bamroruerii | USDRUB TOM 43,93 -14,54
Bamrotueri | USDRUB TOD 57,68 -20,37
Dounoseii | GAZP 35,66 -3,49
®ongoseii | SBER 35,34 -4,26
CpouHbIit RTS-3.17 46,64 21,84
CpounbIit GAZR-3.17 38,32 21,32
CpouHbIit SBRF-3.17 40,27 21,39

[IpumeuaTenbHO, 4YTO JOJIM BBICOKOYACTOTHBIX YYACTHUKOB HA pPBIHKAX
Pa3HBIX UHCTPYMEHTOB COU3MEPUMBI U HAXOASATCA MPEUMYIIIECTBEHHO B IMANa30He
or 30 nmo 50%. IlpuHuMas BO BHMMaHHWE, 4YTO (PMHAHCOBBIE HHCTPYMEHTHI
USDRUB TOM wu USDRUB TOD mno3BOJSIOT COBEPIINTh KOHBEPCUOHHYIO
OMEPAIMIO C OHOM U TOM € BaJIOTHOW Mapoi (HO pa3HbIMU JaTaMU pacyeTa), C
y4eToM OOBEMOB TOPIOB JaHHBIMH HWHCTpyMeHTamMu B lleprog BO3MOXHO
paccuutath arperupoBaHHyro Aoidt0 HFT Ha pbelHKax JaHHBIX WHCTPYMEHTOB,
KoTopas cocraBuia 47,44%.

TakuM 00pa3oM, MOXKHO 3aKJIFOYUTh, YTO JIOJIA CHEJIOK BBICOKOYACTOTHBIX
VYaCTHUKOB HA  pBIHKAX  JIMKBUJHEUIIUX  (PUHAHCOBBIX  HUHCTPYMEHTOB,
oOpalaronxcs Ha OpraHu30BaHHBIX Toprax bupxu, B paccMoTpeHHbldd [lepruon
COCTaBHJIa 0OMm mpemu 00 NOJO0BUHBL OM 00Ule20 00beMa Mopeos.

B wmenbmienn crenenn HFT npencraBneHbl Opu COBEPIIEHUM CHEJIOK C
UHCTpyMeHTaMH (oHAOBOTO phiHKA: Ha pbiHKax GAZP u SBER wux nmons
cocTaBisieT HeMHoruM Oonee 35%. Ha pbiHKax (brOYepCHBIX KOHTPAaKTOB Ha
cootBeTcTBytonue akiuuu HFT npencrasnens! mmpe: 6omnee 38% na GAZR-3.17 u
oonee 40% na SBRF-3.17. HauGonbmas nons HFT waOmiomaeTcss Ha pbIHKAX
BaJIIOTHBIX HHCTPYMEHTOB U (hbrouepca Ha uHjaekc PTC — 6onee 46%.

B xontekcre paccmorpenus BiausHus HFT Ha mokasarenu pblHKa ¢ TOYKH
3pEHUS U3BATUSA/TPEOCTABICHUS JTUKBUIHOCTH TIPH 3aKIIOYCHUH CIEIOK CIEAYyEeT
OTMETUTh, YTO COOTBETCTBYIOIINE MOKA3ATEIN HAa PA3HBIX PHIHKAX PA3HATCS.

Tak, Tpu COBEpPHICHUU CHCIOK C MCCIEAYEMBIMU HHCTPYMEHTAMU
BamoTHOro pohiHka HFT wu3bsiTO 3HauuMTENnbHO OOJBINE JUKBUIHOCTH, YeM
npenoctasieHo (Ha 14,54% — na petnke USDRUB TOM wu 20,37% — Ha pbIHKE
USDRUB_TOD, Ta6nuua 5). Ha dounosom peiake aiist HFT xapakrepHo ropaszmno
MEHee arpeccuBHOe noBeaeHue: Ha pbiHKaXx GAZP u SBER BennumHa u3bsITOM
HFT nukBUIHOCTH HE3HAUUTEIBHO MPEBBIIIAET BEJIMUUHY ITpenocraBieHHon HEFT

13 Pazauma MEXIY BEJIMYMHOM MpenocTaBieHHON M u3bsToW nukBuaHoctd HFT mpu 3akimodeHun creinok B
MPOIICHTaX OT 00IIero 00beMa TOPTroB 32 JICHb.
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aukBugHOCTH: 3,49% 1 4,26%. CoBeplleHHO MHas KapTHHA HaOmomaercs s
MHCTPYMEHTOB cpouHoro peiHka: HFT B Ilepuon mpenocraBnsiiny JIUKBUAHOCTH B
OombiieM o0beMe, yeM u3biMaiu — Ha 21,84% Ha peiake RTS-3.17, na GAZR-3.17
—Ha 21,32%, na SBRF-3.17 — 21,39%.

Pucynoxk 2. I'papuyeckoe oroOpaxenue noaum HFT um aumcbdananca npenocrasiieHusi /
u3bATHA HFT TUKBUIHOCTH HA PBIHKAX Pa3HbIX HHCTPYMEHTOB (%)

. USDRUB TOD Hons cnenok HFT B
- IIepuon

RTS-3.17
@ USDRUB_TOM
SBRF-3.17
/IO()U
SBER @® GcAzZP GAZR-3.17

Jlucbananc nperocTaBICHUS/ U3BATHS
mukBuaHoctd HFT B [lepuoa

-25% -20% -15% -10% -5% 0% 5% 10% 15% 20% 25%

BelpaskeHHbIE pa3nuyusd B PACCMOTPEHHBIX IIOKA3areysiX TOPrOBOU
aktuBHoctu HFT Ha BamioTHOM, (OHIOBOM U CpPOYHOM pbIHKaxX bupxu
poCiexXuBaloTCs Ha Pucynke 2.

PaccmoTpuM aHalOrM4YHbBIE MOKA3aTENM, PACCUUTAHHBIE HE arperupoBaHHO
3a Ilepuon, a 3a kaxnpiii ToproBeiii nenp llepuoma (Pucynok 3). Ha prinkax
pPa3IMYHBIX MHCTPYMEHTOB MPOCJIEKHUBAETCS  HE3HAYUTEIbHOE  KoJieOaHue
arperupoBaHHbIX IOKaszarene ToproBoro noseaeHus HEFT B TeueHne pasznmunHbIx
TOproBbIX aHEH Ilepuona — kak oyt B 001memM oO0beMe CHENIOK, TaK U JucOalianc
MEXIY BEJIMYMHOM H3BITOM M NPEIOCTABICHHOW JMKBHUIHOCTU KOJEOIIOTCS B
OKPECTHOCTH OJHOM TOYKM IJII KaXXJOTO W3 PACCMOTPEHHBIX HHCTPYMEHTOB.
Janublii  ¢GakT yka3plBa€T HA OTHOCHUTENIbHYIO CTaOMJIBHOCTH IOKa3aresen
TOPrOBOM AKTMBHOCTH arpe€rupoBaHHOIO KJIACCA BBICOKOYACTOTHBIX YYaCTHHUKOB
BHE 3aBUCHMOCTH OT paccMarpuMBaeMoro HWHCTpyMeHTa. Haumenbmuit pasdpoc
nokasaresie toproos aktuBHocth HFT XapakrepeH il BajatOTHOTO pPBIHKA,
HauOONBIINHI — 17151 POHI0BOTO.
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Pucynok 3. I'padpuueckoe orodpakenue kojedanusi 101 HFT Ha pbIHKaX HHCTPYMEHTOB
u aucodananca npeaocrapieHuss/u3baTuss HFT JMKBUIHOCTH B TeYeHHe PA3JIUYHBIX JTHeH
Iepuona (%)

Jomns coenox HFT B Toproserit
nensb Ilepuona
E On 0
® USDRUB_TOM
o
N o,
g RTS-3.17
o o
° ‘ | X J
® SBER
20%
16%
Jluc6ananc npeaocTaBIeHUs/U3bATHS
mukBugHoctd HFT B Toproserit nens [eprona
00/
-20% -15% -10% -5% 0% 5% 10% 15% 20% 25%

Urak, nomydeHHbIE pe3ynbTaThl CBUACTEIBCTBYIOT O TOM, YTO HA PBIHKAX
BCEX paccMmarpuBaeMbix MHCTpyMeHTOB HFT 3aHMMaror cymecTBeHHYHO JOJIIO B
JTHEBHOM OOBEME€ TOPIOB, MPU OTOM [JIsl CIAEIOK C OJHUMH HWHCTPYMEHTaAMHU
HaOMIOMaeTCsl MPEUMYIIICCTBEHHOE U3BIATHE JIMKBUAHOCTH co ctopoHsl HFT, a ¢
JPYTUMU — IIPEUMYIIECTBEHHOE MPENOCTABICHUE JTUKBUIHOCTU €O cTOpoHbl HEFT.

OnnHako cieayeT OTMETUTb, UYTO JAaHHOTo ¢akTa HEAOCTATOYHO ISl TOTO,
yTOOBI CJeJaTh OJHO3HAYHBINA BBIBOJ O TMOJIOKUTEILHOM WM OTPHUIIATEILHOM
BausHu HFT Ha TUKBUIHOCTH M 00lee KaueCTBO pacCMaTpUBAEMbIX PHIHKOB, MO
CIEAYIOIIAM IPUYUHAM:

1. TIIpeBbiiienue BenuuuHbl u3bsaTo HFT NUKBUIHOCTH HaJ BEIUYUMHOMN
npenocrapnennoin  HFT  nukBugHOoCcTM (M HAOOOpOT) MOXKET — SIBISITHCA
HECYIIECTBEHHBIM ISl PIHKA.

2. llomumo BemnuuH oOBeMa (DAKTUUECKU U3IBSITON/TIPEIOCTABICHHON
JMKBUJIHOCTA TIPY 3aKJIIOYECHHM CHEJIOK Ui OLECHKM BIWSHUS Y4YAaCTHHUKA Ha
MOKa3aTeJIM JIMKBUIHOCTH PhIHKA OOJIBIIIOE 3HAYCHUE UMEET, pacIioiaratoTcs jJu B
TEYECHHE TOPrOBOM CECCUU 3asIBKM TAKOTO YYaCTHHKA B OUYEPE/IM, UHBIMU CJIOBaAMH,
Komupyem iU Y4aCMHUK DbIHKA (QUHAHCOBbIL UHCMPYMEHM 8 meyeHue mop208oti
ceccuu. B cinyyae ecny y4aCTHUK pbIHKAa KOTUPYET (DMHAHCOBBIA MHCTPYMEHT Ha
MPOTSHKEHUU TOPTOBOM ceccrM BOJM3M II€H JIy4IIero cmpoca / JIydIlero
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IIPEMIOKEHUSA, JEUCTBUS TAKOTO YYAaCTHUKA PBIHKA OKAa3bIBAIOT ITOJOKUTEIBbHBIN
apdexT Ha OOLIyI0 JUKBUAHOCTh pBHIHKA: JaXe Uu3bIMasi JIMKBUAHOCTH
MIOCPEACTBOM BBICTABIICHUSI arpeCCHUBHBIX 3asBOK, OH B TO JK€ BpeMs JaeT
BO3MOYKHOCTh MHBIM YYAaCTHHKAM BOCIOJIb30BaThCs TUKBUIHOCTHIO, IIPEAJIaracMomn
UM CAMUM.

3. YYacTHHK pbIHKa MOXET U3bIMATh JTUKBUIHOCTH HA PHIHKE, YBEINUHBAS
B TO e BpeMs ero 3(p¢eKTUBHOCTh. Takod cioyyail MOXKHO PacCMOTPETh Ha
aOCTPaKTHOM MPUMEDPE.

[IpennonoxuM, 4TO TOPrH AKUUAMH HEKOTOPOIO AMUTEHTA NPOXOUAT Y
ONPENIEIEHHOTO I[IEHOBOTO YpOBHA. B  ompeneneHHbli MOMEHT BpPEMEHH
MPOUCXOAUT NyONUKAIUs TO3UTHUBHOM HWHMOpPMAIMM B OTHOUIEHUH JAHHOTO
AMUTEHTA, OBBIIIAIONIAS PHIHOYHBIE 0XKUIAHUS OT KypCOBOM CTOMMOCTH akuui. B
pe3yibrare aKTUBHBIE YYaCTHUKHM pPBIHKA IIPUCTYNAIOT K  BBICTABJICHUIO
arpeCCUBHBIX 3asBOK Ha MOKYNKY aKLMMH, BCIECACTBUE UCIIOJHEHUS KOTOPBIX II€HA
aKLMUA JOCTUraeT HOBOTO, O0J€€ BHICOKOTO LIEHOBOTO YPOBHS U CTAOMIIU3UPYETCS.
XOTs IEeUCTBUS TaKUX YYACTHHUKOB PBIHKA HAIIPABICHBI HA U3BATHE JINKBUIHOCTH,
B TO K€ BPEMsI OHM IPUBOJAT K MOBBIILIEHUIO 3(()EKTUBHOCTU PHIHKA, OTPAKEHUIO
NEeHCTBUTENBbHON MHpOpMAnMK 00 SMUTEHTE B CTOMMOCTH €ro akuui. Takum
o0pa3oM, B OTAENBHBIX CIy4yasX HU3bSATHE JMKBUIHOCTU MOXET TaKXe ObITh
COIPSIKEHO C MOBBILIEHUEM 3(PPEKTUBHOCTH PHIHKA.

4. BnugHHe pa3IUYHBIX BBICOKOUACTOTHBIX YYaCTHUKOB pBIHKA Ha
MOKA3aTean PBhIHKA MOXET TaKXe ObITh pPa3HOHANPABICHHBIM, B CBS3U C YeM
1e1eco00pa3HO U3yUUTh pacipeleIeHUEe BEIMUYMH TAKOTO BIUSHUS ISl pa3InYHbIX
HFT, npousBens nx qoMOJTHUTENBHYIO KIaCCU(PUKAIIHIO.

5. Ha psmakax aByx map uHcTpymeHToB: SBER u SBRF-3.17, GAZP u
GAZR-3.17 TOpryroTcsi UHCTPYMEHTHI, TPAEKTOPUHU LIEHOBBIX MPOLIECCOB KOTOPHIX
Omu3ku, npu 3toM noiu HFT-ygacTHUKOB Ha TakMX pBIHKaX, a Takke aucOanaHc
npenocrabineHus/usbsaTus  aukBugHocth  HFT  pacnpenenensl  coBepiieHHO
HEOMHAKOBO.

BBuay BBIIEH3NOKEHHOTO UIsi BCeCTOpoHHEW oueHkn BiusHus HFT nHa
MOKa3aTejn PBHIHKOB HEJOCTaTOYHO wHccienoBarh Toiabko nonu HFT B obmem
o0beMe NpHU 3aKIIOUYEHUU CIIEJOK. B CBSI3W € 3TUM B MCCIIEAOBAaHUU MPOBOASTCS
pacyeTsl psAla JONOJHUTENIBHBIX ITOKA3aTENIEN U UX AaHAJIN3S.

4. KJIACCUDGUKAIIUS HFT IIO TOPTOBOH AKTUBHOCTHU

Cnenyer oTtmeTuTh, uTO BblAelieHne kiacca HFT mnpousBeaeHo Ha
OCHOBAHHMH UCKIIFOUYUTEIHHO TEXHOJIOTHUECKUX 0COOCHHOCTEN YYaCTHUKOB PHIHKA:
COITIACHO JAHHOMY KPHUTEPHUIO AKTUBHOCTH CUETA NMPU3HABAJIACH BRICOKOYACTOTHOU
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BHE 3aBUCUMOCTH OT TOPTOBOW CTparerud, B COOTBETCTBUU C KOTOPOU
3AKJIFOYAIIUCH CEIKH.

Ilepen Tem, kak npuctynutrb K oueHke BiausHusa HFT Ha nokasarenu
UCCJIEIYEMbIX PBIHKOB IYTEM IOCTPOCHUSI JOTOJHUTEIbHBIX METPUK, CIEHAYEeT
MPOBEPUTDH MPEANOIOKEHHUE, YTO PA3TMUHbIE BBICOKOYACTOTHBIEC YYACTHUKU MOTYT
BJIMSITH HA TIOKA3aTEeIM PhIHKA Pa3TUYHBIM 00pa30M, a IPUHIIUIIEI U TIPOSIBIICHUS HX
TOPTOBOW aKTUBHOCTH MOTYT CHJILHO BaphbHUPOBATHCH.

C nanHOM menpio ObUIa TPOW3BEACHA JOMOJHHUTEIbHAS KiacCHU(HUKAIIHS
HFT-cuetoB Ha wuersipe kmacca: HFT-maker, HFT-taker, HFT-mixed wu
HFT-directional. Knaccudukamus HFT-cueToB Oblma mnpoBefeHa Ha phIHKAX
KaXXJIOTO M3 PA3NIMYHBIX CEMH HHCTPYMEHTOB OTACJIBHO IO OINKUCAHHOMY HIKE
YHUBEPCAIbHOMY TPUHITUITY.

[TepBoHavanpHO TIpom3BelieHO BhlmeneHue kiacca HFT-directional — s
kaxgoro HFT 3a xaxnaerii Toproseiit nenb [leprona ObLT paccyuTaH MOKa3arelb,
PaBHBI OTHOIIEHUI0 MAKCUMAJIIbHOM B TE€YEHHE TOPrOBOM CECCUU IO3UIUH B
BaJIOTE / LEHHBIX Oymarax / KOHTpakTax K OOBEMYy CJIENOK 3a YKa3aHHYIO
TOPTrOBYIO ceccuio. B ciyyae ecnu B OOJBINYIO YacTh TOPTOBBIX JHEH mepuona, B
kotoppie HFT-yuacTHMK pblHKa OBUT aKTUBEH Ha PBIHKE pPaccMaTpruBaeMoOro
WHCTPYMEHTA, JTAaHHOE OTHOIIEHUE JIJIi HEro MO MOMAYJIIO MPEBBIIMIANO Y2, TaKou
y4dacTHUK OblT1 oTHeceH K kiaccy HFT-directional. B mnportuBHOM cnyuae
yKa3aHHbIA ydacTHMK He mnomajgan B kiacc HFT-directional m mnonepraics
JanbHENIIen KiacCu(pUKalnu.

Cwmpicn Boienenust kinacca HFT-directional 3akmtouaercst B cinenyroniem. B
ornnune OT WHbIX HFT-y4yacTHUKOB pbIHKA, MPUMEHUMOCTh CTPATErMid KOTOPBIX
00yCNaBIMBAETCS BO3MOXKHOCTBIO aHAJIM3WPOBATh JAHHBIE C BBICOKON CKOPOCTBHIO
W COBEpIIaTh OMepalud C BBICOKOW 4YacTOTOM, TPEACTABUTENN Kiacca
HFT-directional ucnons3yloT cpeiacTBa BBICOKOCKOPOCTHOM aJITOPUTMHUYECKON
TOPTOBIIK JIJI1 TIPUOOPETEHUS/OTUYKICHHUS KPYIHBIX ITaKeTOB (PUHAHCOBBIX
WHCTPYMCHTOB B IIESX ONTHMH3allMA IeHBI HCHoiaHeHus. [IpemiokeHHbIN
KJIacCU(UKATOpP C BBICOKOW TOYHOCTHIO BBIJCISICT TAaKUX YYACTHHKOB PBHIHKA.
[Tpumep ToproBoii cTparerun ydactHuka kimacca HFT-directional mpuBenen Ha
Pucynke 4.

B nanHOM ciyyae y4aCTHHK PBIHKA 3aKJIFOYAET CIEJIKH TOJBKO IO MOKYIKE
(UHAHCOBOTO MHCTPYMEHTA MPAKTUUYECKH B TEUEHUE BCEU TOProBOM CECCHH, MpHU
HTOM I10Ka3aTesI TOProBOW aKTUBHOCTH AAHHOTO JiMLa cooTBeTCTBYOT HFT.
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Pucynok 4. Ilpumep aeiicTBUil TOPropoii crparerud ydacTHuka kjaacca HFT-
directional Ha 0O1HOM M3 PBIHKOB

MNozuuus y4acTHHKa

[Tocne Beinenenus knacca HFT-directional npousBoamiace kiaccuduxarms
octaBmuxcsa HFT-cueroB Ha Tpu knacca: HFT-maker, HFT-taker, HFT-mixed.

B ocHoBe manHOlN Kiaccudukaiuu JexuT ckiIoHHOCTh HFT-yuacTtHuka
phIHKAa K TPEAOCTaBICHUIO/U3BATHIO JTUKBUIHOCTH B TEUCHHE TOPTOBON CECCHUU
npu 3aKiroueHuun cuenok. Jis kaxmoro HFT-cuera 3a KaXIplii TOPTOBBIM JIEHB
[lepnona ObuT paccuuTaH MOKa3aTellb, NOMy4MBIIMA HazBaHue «Koadduuuent
M3BATOM TMKBUIHOCTHY (cokpameHHo — WLIM), — orHomenue o6beMa cienok no
HFT-cuery, B KOTOpBIX YYaCTHHUK pBIHKA SBIBUICS CTOPOHOM, W3BbIMAIOLIEH
JUKBUIHOCTbB, K 001IeMy 00beMy caeok 1o nanHoMy HFT-cuety. B cinydae ecnu
WLI paBen 50%, 3To O3Ha4aeT, 4TO YYACTHUK PBIHKA MPU 3aAKIIOUCHHUH CJICTIOK
MPEAOCTaBISA U M3bIMaJl JUKBUIHOCTh B paBHOM oObeMe, B ciydae eciu WLI
paBeH 100% — y4aCTHHMK pbIHKa BO BCEX CBOUX CJENIKaX U3bIMAJ JIUKBUHOCTD.

[lo pesynpraram pacueroB k kiaccy HFT-maker ornmecenst Te HFT, y
KoTopbIX Oonee uem B 70% TtoproBeix aHeld Ilepuona, B TeUeHHE KOTOPBIX OHU
obln aktuBHBI, WLI coctaBuin He Ooitee 40%. B mannbii kiaace nmomagaror HFT-
YYaCTHUKH, JJI1 KOTOPHIX CBOMCTBEHHO CHCTEMAaTHYECKH 4Yallle BBICTYIAaTh B
CceIKaxX CTOPOHOM, IPENOCTaBIAIOIIEH TMKBUIHOCTE (PucyHok 51°).

Pucynok 5. Ilpumep neiictBuil TOproBoii crparermu y4dyactHuka kiacca HFT-maker na
OTHOM M3 PbIHKOB

MNozunuus y4yacTHUKa

14 Or anrn. withdrawn liquidity index.
15 Ha Pucynkax 4—7 cIeNKH N0 MOKYyNKE, B KOTOPbIX PaccCMaTpMBaeMblii YHaCTHHK SIBJISJICS MPENOCTABISIOIIEH
JIMKBUJIHOCTb CTOPOHOH, OTMEYEHBbI CBETIO-3€JICHBIM LIBETOM; HM3bIMAIOIIEH JMKBUIHOCTb CTOPOHOH — TEMHO-
3€JICHBIM IIBETOM. AHAJOTHYHBIM 00pa3oM CHENKH MO MPOJake, B KOTOPHIX pacCMAaTPUBAEMBIA YYaCTHUK SBIIUICS
HNPEAOCTABIIAIONIEH JUKBUAHOCTh CTOPOHOM, OTMEUEHBl CBETIO-KPACHBIM LIBETOM; W3bIMAIOUIEH IJHKBUAHOCTD
CTOPOHOM — TEMHO-KPACHBIM I[BETOM.
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K xmaccy HFT-taker ornecenst Te HFT, y xotopeix Oomnee wem B 70%
ToproBbix qHeH [lepuona, B TeueHre KOTOpbIX OHM ObLIM akTHBHBI, WLI coctaBun
He MeHee 60%. B panvbiii knacc momnanaroT HFT-yyacTHuKH, 1719 KOTOPBIX
CBOMCTBEHHO CHUCTEMAaTHYECKM 4Yalle BBICTYNAaTh B CHEJIKaX CTOPOHOM,
U3bIMaloIIel TUKBUAHOCTD (PucyHok 6).

Pucynok 6. Ilpumep neiictBuii TOproBoii crparermu y4yactHuka kiacca HFT-taker na
O/IHOM U3 PBIHKOB.

Mo3uuma yyactHuka

Ocranbabie HFT-yyacTHUKM ObUIM OTHECEHBI K CMENIAHHOMY Kjaccy —
HFT-mixed. HFT-yuacTHuKku, MomaBmiMe B JIaHHBIM KJacc, JUOO BBICTYIIAOT
CTOPOHOM, HW3bIMAIOUICH WM TPEAOCTABNISIONIEH JHUKBUIHOCTh, NPUMEPHO B
OIMHAKOBOM KOJIMYSCTBE CJICNIOK, JTHOO MX ITokazarelb WLI sBasercs cuiIbHO
n3MeHunBbIM B TeueHue [lepuona (Pucynox 7).

Pucynok 7. Ilpumep aeiictBuii ToproBoii crparerun ydactHuka kjaacca HFT-mixed na
OTHOM M3 PbIHKOB

Mozuuus y4acTHHKa

Pe3ynbrarel kiaccuukamuy i phIHKA KaKI0T0 HHCTPYMEHTA MPHUBEIACHBI
B Ta0mute 6.

Tabmuma 6. Pesyabrarel kiaaccupukanumm HFT-cueroB Ha phIHKaxX  pasianyHBbIX
HHCTPYMEHTOB

Koanuecto
DuHaHCOBBIH aKTHBHBIX HFT-maker, HFT-taker, HFT-mixed, HFT-directional,
WHCTPYMEHT HFT- IIT. IIT. LIT. LIT.

CUETOB
USDRUB TOM 55 16 15 18 6
USDRUB TOD 50 15 13 16 6
GAZP 54 11 7 18 18
SBER 47 12 4 8 23
RTS-3.17 144 56 34 54 0
GAZR-3.17 61 17 9 23 12
SBRE-3.17 76 26 11 20 19
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B pesynaprare knaccudukanuu ycraHoBieHo, uto HFT-cuera cumabHO
muddepenniupoBansl Mo mokazaremo WLI, xapakrepusyomeMy uX CKIOHHOCTh K
U3BATUIO/TIPEIOCTABICHUIO TUKBUAHOCTH MPHU 3aKJIIOUEHUU CIENOK.

Cnenyer TakXke OTMETUTb HWHTEPECHbIE OCOOCHHOCTH PE3YJIbTaTOB
knaccudukanuu HFT-cueToB B 3aBUCMMOCTHM OT MHCTpyMeHTa. Tak, CTpyKTypa
HFT-y4acTHUKOB PBIHKOB JIByX BaJllOTHBIX MHCTPYMEHTOB BBIIVISIIUT PAKTUYECKU
UACHTUYHO: Majoe KoiaumdectBo cuetoB HFT-directional, ocrtanbHBIe TpU
KaTeroOpul MPEJICTABICHbl MNPUMEPHO B PABHBIX YHUCJIEHHBIX COCTaBaXx.
3HAYUTENHPHO MEHSIETCS KapTHUHA IS WHCTPYMEHTOB (POHIOBOTO PBHIHKA: IIMHPE
BCEro TmpejcTaBieHa MMeHHO Kateropusi ydyactTHukoB HFT-directional. Jlannoe
OTIMYME HMMEET palMOHAJbHOE OOBSCHEHHE: B OTIMYME OT BAIIOTHl AKIUU
ABJISIIOTCS. MHBECTULMOHHBIM aKTHUBOM, MPEANOJAararoliM, B TOM YHCIE,
JVBHUACHAHBbIE BBIIUIATBl. Ha OTKPBITOM pBIHKE 4Yalle BCTPEYAKOTCS Clly4yau
NpUOOpETeHUsT / MPOJAXKU OTACIbHBIMU YYaCTHUKAMHU PhIHKA KPYMHBIX MaKEeTOB
aKIMi, B KOTOPHIX HCIOJHEHUE TMOPYUYCHUN MPOUZBOJUTCS MOCPEICTBOM
aITOPUTMUYECKOTO APOOJIEHUS Ha 3asBKU 00Jiee Majgoro 00bemMa, HCIOIHSIIOIIUECS
MOCTENEHHO B IEISIX MUHUMM3AIUHU 3(PeKrTa Ha PRIHOYHYIO 1IeHY. B cBs3m ¢ Tem,
YTO MPUOOPETEHUE KPYIHBIX MAKETOB IIEHHBIX OyMar Ha OTKPHITOM PBIHKE MOXKET
OCYILIECTBIATHCS B TEUCHHUE JIIUTEIbHBIX BPEMEHHBIX HHTEPBAJIOB, BHYTPU OJJHOTO
JHA  Takasg  aKTUBHOCTb  3a4acCTyK0  SIBIIIETCS  OJIHOHAIIPABICHHOW U
kiaccudunupyetcs kak HFT-directional.

Ha priHkax gprouepcHbIX KOHTPAKTOB HAa OOBIKHOBEHHBIE aKI[UW KOJIMYECTBO
HFT-directional meHbIlle, 4eM Ha pbIHKaX COOTBETCTBYIOIIMX aKIUM, HO TEM HE
MEHEE 3HAYUTEIbHO. YIUBUTEIBHBIM PE3YJIBTATOM SIBJISETCS MOJIHOE OTCYTCTBHUE
yuactHukoB HFT-directional na peiake RTS-3.17. 3a uckiroueHueM JaHHOTO
CiTy4asi MOYKHO HaOJIrOIaTh, 4TO KaXKabli u3 kiaaccoB HFT B Toi v WHOM cTeneHn
NpEACTAaBIEH HAa KaXJIOM W3 PBIHKOB, YTO TO3BOJSIET KOHCTaTHpPOBATH
pazrnooopasue cmpamezui HFT-yyacmuuxos no xapaxmepy ux 61uUAHUSl HA
JIUKBUOHOCHIb PbIHKA NPU 3aKTI0YeHUuU coenok. Pe3ynbrar kiiacCupuKaluuy roBOpUT
O TOM, YTO HCKJIIOYUTEIHLHO TEXHOJIOTHYECKUE MPEUMYIIECTBa YYaCTHUKA PhIHKA
HE OMNpPENEeNSIOT €ro MPEeIpacroiOKEHHOCTH K HAMPaBICHHOMY HU3BATHIO JHOO
MPEAOCTABICHUIO JIMKBUAHOCTA TIPU 3aKIIIOUEHUU claenok, crparerun HET-
YYaCTHUKOB PhIHKAa MOTYT UMETh MOJISIPHO MPOTUBOIMOJIOKHBIE XapAKTEPUCTUKH.
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5. OHEHKA BJIMAHUSA HFT HA JIUKBUJIHOCTDH PBIHKA C
YYETOM KIIACCU®UKALIUN

[Tocne monTBepkaeHus Toro (pakra, yto crpareruu HFT-yqacTHUKOB pbIHKa
TupepeHIUPOBaHbl, MPEACTABIsSET HMHTEPEC  pacdyeT OOLMX  BEJIUYMH
U3BSATON/TIPEIOCTABICHHON JIMKBUIHOCTU MPU 3aKIIIOYEHUH CIEIOK U CyMMapHbIE
nokazarenu WLI st kaxgoro kiacca. Pesynprarsl pacyeToB IPUBEACHBI B
Tabmaumax 7-8.

Tabauna 7. loau caesok ¢ yuacTueMm npejacrapuredeii pasanynbix kiaaccos HFT B
o0mem o0beMe c/1e/10K BCeX YYaCTHHUKOB HA PHIHKAX Pa3JIMYHbIX HHCTPYMeHTOB (%)

DUHAHCOBEII HFT-maker HFT-taker HFT-mixed HFT-directional
MHCTPYMEHT M3pato | Ilpenocra- | Usearo | Ilpemocra- | Usearo | Ilpenocrta- | M3wsaTo IIpenocra-
BIICHO BIICHO BIICHO BJICHO
USDRUB_TOM | 3,29 17,89 27,70 1,64 19,97 16,65 0,23 0,48
USDRUB_TOD 3,47 21,11 39,92 3,04 23,48 22,63 0,99 0,71
GAZP 0,62 5,74 11,09 0,79 13,40 18,24 12,30 9,13
SBER 2,38 12,91 10,70 0,02 14,58 10,25 9,81 10,02
RTS-3.17 7,91 36,97 11,71 1,10 16,10 19,50 0,00 0,00
GAZR-3.17 5,87 36,32 10,36 2,99 8,25 4,81 3,18 4,86
SBRF-3.17 2,20 21,77 6,91 0,11 18,30 20,48 2,15 8,60
HOHy‘leHHBIe PE3VYIIbTAThI ACMOHCTPHUPYIOT HCPAaBHOMCPHOCTD

pacnpenenenusa HFT no nmokazaremnsim WLIL

Ha kaxngom wu3 paccMmoTpeHHbIX pblHKOB kiacc HFT-maker noBonbsHO
CHUJIBHO TATOTE€ET K NPEAOCTABICHUIO JIMKBUIHOCTH: HECMOTPS HA TO, YTO B
JAHHBIN KJIACC MOTJIU MOMACTh YYaCTHUKHU, 10 40% CIIeJI0K KOTOPHIX (C YUYETOM UX
00BEMOB) COBEPIIATKNCH C HM3BATUEM JUKBUIHOCTU, MPUYEM B OTACIbHBIC JTHU
[Tepuona gomycTuMo TipeBbilIeHUE TaHHOro mokazarenst, WLI mma kmacca HFT-

maker Ha phIHKaX pa3JUYHBIX WHCTPYMEHTOB CMEIICH CHUJIbHEE B CTOPOHY HYJIS,
yem 40%.

Taoaunma 8. O0mMii mokaszareab M3LATHA JUKBHAHOCTH WLI kaxnoro kiaacca HFT ma
PBIHKAX Pa3JIN4YHbIX HHCTPYMEHTOB (%)

PunaHCOBbI HFT-maker HFT-taker HFT-mixed HFT-directional
I/IHCTPYMCHT

USDRUB TOM 15,54 94,41 54,53 32,68
USDRUB TOD 14,13 92,93 50,92 58,21
GAZP 9,68 93,32 42,34 57,38
SBER 15,57 99,81 58,71 49,47
RTS-3.17 17,62 91,41 45,23 n/d
GAZR-3.17 13,91 77,60 63,16 39,54
SBRF-3.17 9,19 98,37 47,19 20,03

B eme 6omnpuieil crenenu (3a UCKIOUEHUEM pPhIHKA OJJHOTO MHCTPYMEHTa —
GAZR-3.17) x w3bsaturo aukBugHOCTH TaAroteeT kiacc HFT-taker: mokazarens
WLI, paccuuTanHblii 1O BCEM NPEACTABUTENAM JAHHOTO Kjacca Ha pPBIHKaxX
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pa3JIMYHBIX MHCTPYMEHTOB, pacroiaraercsi cymiectBeHHo Omke k 100%, yeM k
60%.

YcraHoBlIeHHBIM (DaKT TO3BOJIIET TOBOPUTH O 3aMETHOW noasapHOCcmu
kiaccoB HFT-maker u HF T-taker.

Jns xmacca HFT-mixed mnokazarenr WLI Ha pbhlHKax Kaxaoro wus
paccMaTpruBaeMbIX MHCTPYMEHTOB pacroyioxkeH B okpecTHocTu 50%. Ilokazarens
WLI xnacca HFT-directional Ha pplHKax pa3mu4HBIX WHCTPYMEHTOB MPHUHUMAET
3HAYEHUSI IUPOKOTO JAUana3oHa OT MHCTPYMEHTA K HHCTPYMEHTY.

Taxxe mpencrabisieT MHTEpec nocrpoeHue B koopauHarax (WLI; nmons B
JTHEBHOM OO0BEME CJIeJIOK) COBOKYIIHBIX IIOKa3aTrejied TOProBOM aKTUBHOCTU
Kaxaoro wu3 yerblpex kimaccoB HFT 3a kaxnawii ToproBeii jaeHb llepuona
(Pucynku 8-9).

Crnenyer OTMETUTH, YTO CyMMapHbIE IOKa3aTelid TOPrOBOM AKTUBHOCTH
pazmuunbix knaccoB HFT (3a uckmouenuem HFT-directional) konebanuch B
TEUEHUE PAa3JIMYHbIX TOProBbix JHell Ilepumoma Ha phIHKAX pa3IUYHBIX
WHCTPYMEHTOB C YMEPEHHBIM Pa3MaxXoM.

JlaHHbIil (PaKT TOBOPUT O BBICOKOM YPOBHE CTAaOMJILHOCTH TOKa3aTesei
TOPrOBOM AaKTUBHOCTU OOJIBIIMHCTBA BBICOKOYACTOTHBIX YYACTHUKOB pPBIHKA C
TOYKH 3PEHUS UX BIUSHUS Ha BETUYUHY MPE0CTABICHHON/M3BATON TMKBUIHOCTH
IIPY COBEPIIEHUHU CHIENIOK.

[Tokazarenu ToproBoi aktuBHocTH kiacca HFT-directional sBmsitorcss Oonee
W3MCHUYMBBIMA TIPH CPaBHCHHUH WX B PAa3JHYHBIE TOPTOBBIC JIHHU, YTO HMEET
parMoHaIbHOE OOBSICHEHWE: YYaCTHUKH PBIHKA, CKJIOHHBIE HaOWpaTh KPYITHBIC
MO3UIIMA B TEYCHHWE OJHOTO TOPTOBOTO JIHS, TMPOSIBISIIOT Pa3HYK CTETCHb
aKTUBHOCTH B 3aBHCHUMOCTH OT pa3Mepa IIO3WIMH, KOTOPBIM MM Tpelyercs
OTKPBITH/3aKPBITh, U TPUHITUITHATHHOTO HATUIHS TAKOW HEOOXOAMMOCTH.
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Pucynok 8. I'padpuueckoe oroOpakeHne Koje0aHMsl MOKa3arejieil TOProBoi aAKTHBHOCTH
paszimunbix kjaaccoB HFT na peinke USDRUB _TOM B Teuenne 10 TOpProBbIX IHel
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Pucynok 9. I'paduyeckoe orodOpakeHue KojaeOaHUsI MOKa3aTesell TOProBo aKTHBHOCTH
pazinunuHbIX kjiaccoB HFT na peinke SBER B Teuenue 10 Toprosseix aHei Ilepuoga (%)
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Takum o6pa30M, HpOBe)IeHHBII\/'I aHaJIN3 ITOKa3bIBA€CT, YTO BBICOKOYACTOTHBLIC

YUYaCTHHUKH PBIHKA IIXUPOKO MPEACTABICHBI HA pOCCHfICKOM PBIHKE, IIPpX 9TOM OHH B

3HAYUTENIbHOU cTeneHu au¢depeHIMpOoBaHbl MO TUIIAM TOPTOBOrO IMOBEICHUS Ha

KaXXI0M 13 PAaCCMOTPCHHBIX PBIHKOB.

JlauHbiil ¢GakT SBISETCS KIIOUEBBIM TMPHU TOMBITKE OIEHUTH COBOKYITHOE

BiussHue HFT Ha JIMKBUAHOCTH pOCCHUUCKOTO phIHKA: pasznuuHble HFT-yyacTHukM

CKJIOHHBI B Pa3sHOM COOTHOIICHHMHM H3bIMATh U IIPCAOCTABIIATH JUKBHUIAHOCTL IIPH
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3aKJIIOYEHUH CAENOK. TakuM oOpaszoM, Bnusinue HFT Ha TUKBUIHOCTH pBIHKA TIpU
3AKJIIOYEHUN CIIETIOK HE SBISIETCS OAHOPOIHBIM.

VHTEpEeCHbIM pPE3yapTaToOM SBISAETCA TO, YTO COBOKYIIHBIE IIOKa3aTENH
TOPrOBOM aKTUBHOCTH pa3inyHbIX KiaaccoB HFT oTHOcuTENnbHO CTaOMIIBHBI I€HB
OTO JIHs Ha Ka)KJIOM M3 MCCIIEOBAaHHBIX PBIHKOB B TeueHue [leprona.

Crnenyer Takke pacCMOTPETh JOMOJHUTEIbHBIE METOIbI aHAIN3a TOPrOBOM
aktuBHOCTH  HFT-y4acTHMKOB  pBIHKAa, MO3BOJAIOIIME C  JOCTAaTOYHOMU
JOCTOBEPHOCTBIO CymuTh O BiausHMM HFT Ha noCTynmHyr0 WMHBIM ydacTHUKaM
PBIHKA JTUKBUJIHOCTH B TEUEHHE TOPIOBOU CECCHUMU.

6. MHTETPAJIbHBIN IOKA3ATEJb JIUKBUJIHOCTH

Kak yxe ObUTO OTMEUEHO B TPEABIAYIICH YaCTH HCCICIOBAHUS, MTOMUMO
BEJIMYMHBI 00beMa M3BATOM M  MPEJOCTABICHHOM yYaCTHUKOM  pBIHKA
JUKBUJHOCTH, PACCYMTAHHOTO IO pe3yJbTaTaM €ro CHEJIOK, BaKHOE 3HAYCHHE
UMEEeT, pacIoiaraloTcsi M B TEUYEHHWE TOPIOBOM CECCHUU 3asiBKM YYacTHHKA B
odepeIr 3aABOK, MHBIMHU CJIOBAMH, KOMUPYem N YYUaACMHUK PbIHKA (YUHAHCOBbIIL
UHCMPYMEHM 8 meyeHue Mop208oU CeCCUll.

B cimyyae ecnm y4acTHUK phIHKA TIEPUOAMYECKU BBICTABISICT arpeCCHBHBIC
3asBKH, HO TIpU 3TOM KOTHUpPYeT (UHAHCOBBIH HHCTPYMEHT Ha MPOTHKCHHU
TOPTOBOHM ceccuu BONMU3M ILIEH JIyYIIEro CIpoca / JyYIIero MpeasiOKEeHUs, TaKue
JCHCTBUSL OKA3bIBAIOT MOJIOKUTENBHBINA d((EeKT Ha OOIIYI0 JIMKBUIHOCTD PBIHKA:
Jake W3bIMasi JHUKBUAHOCTh C PBIHKA, YYaCTHHUK PBIHKA B TO K€ BpeMs JaeT
BO3MO)KHOCTh ~ MHBIM  KOHTpPAareHTaM  BOCIOJB30BaThCSl  JIMKBHIIHOCTBIO,
MIPELIAraeMOn UM.

B wHOM cnywae, eciM y4YacTHUK pPBIHKA CHUCTEMAaTHYECKH BBICTYIIACT B
CIEJKaX CTOPOHOW, W3BIMAMOIIEH JIMKBUIHOCTh, HE KOTHUPYS TIPU OITOM
(UHAHCOBBI MHCTPYMEHT, BIUSHHE TAKOTO yYaCTHHWKA HA JIMKBHIHOCTH PHIHKA B
OOJIBIIICH CTETIEHN OTPULIATEIIHHO.

Hist Toro droObl ydecTh OCOOCHHOCTH KOTHUPOBaHUS (PUHAHCOBOTO
MHCTPYMEHTA OTAEIHHO B3ATHIM YYaCTHUKOM DPBIHKA, OBUIM CKOHCTPYHPOBAHBI
TI0KA3aTeJ!, XapaKTePU3YIOIINE BIUSIHUE €T0 JICHCTBUI HA JIMKBUHOCTh PHIHKA.

Jns  kaxgoro  3a  Ilepmon  MOMeHTa  HpoBeleHus — Toprosl’
paccMaTpuBacMbIMU  WHCTPYMEHTaMH OBUI TPOU3BEICH pacdyeT CyMMapHOTO
o0beMa BBICTABJICHHBIX B OYepelb 3asABOK Ha MPOJAXy KaXJIOTO MHCTPYMEHTA,

16 B ciyuae eciv y4acTHHK PbIHKA BHICTABISET JUMHMTUPOBAHHYIO MACCHBHYIO 3a5BKY, OH 0003HAYa€eT HIMPOKOMY
KpYyry KOHTPareHTOB IPEJIOKEHUE COBEPIUUThL CACIKY HA 3asBJICHHBIX UM YCIOBMSX. YeM HOJbLIE CYIIECTBYET
Takas 3asBKa M 4yeM OnrKe oHa HAXOIUTCS K MUATIOMHTY, TEM CHJIbHEE IOJIOKHUTENBHBINA 3((eKT JaHHOH 3asBKH Ha
JIMKBUJIHOCTb PBIHKA.

17 MomeHTBI BpeMeHU 3a()MKCHPOBaHbI ¢ TOYHOCTBIO JI0 MHKPOCEKYHJI JUISi BAJIOTHOTO M (DOHIOBOTO PHIHKA U C
TOYHOCTBIO 10 MUJIIMCEKYH/I 111 CDOYHOT'O PBIHKA.



24

aKTUBHBIX B 3aJlaHHBII MOMEHT BPEMEHHM, II€Ha B KOTOPBIX OTJIMYaIacCh OT
3HAYCHUSI MUATNIONHTA Ha Benmnuuny He 6onee 0,1%, 0,25%, 0,5%, 1%.

JlanHass BenuumHa Ha3BaHa «lloka3arenb MIHOBEHHOM JMKBUIHOCTH CO
CTOPOHBI NpeIoKeHus» (cokpanienHo — PLLY, . or anrn. Passing liquidity index).
O6o3nauenune PLI ynorpebnsiercss ¢ uHmekcoM n%, ONPEACNAIONINM [IIyOUHY
ouepeau 3asiBOK (B MPOIIEHTaX OT MUJITIOMHTA), B Mpe/IeNiax KOTOPO MPOU3BOIUTCS
CYMMHpOBaHME OOBEMOB 3asBOK. BepxHuil HHAEKC «+» O3HAa4aeT, 4YTO
CYMMHUPOBAaHUE TIPOM3BOUTCS TOJBKO MO 3asiBKaM Ha npoxaxy. PLLY, usmepsercs
B TEX K€ BEJIMUMHAX, YTO U 1[EHbI ((MHAHCOBBIX MHCTPYMEHTOB (1151 OOJIBIIMHCTBA
WHCTPYMEHTOB — B pyOisix, uist RTS-3.17 — B myHkTax).

YKa3zaHHBIN MMOKA3aTelb UMEET CIECAYIOIINA 3KOHOMUYECKUN CMBICI: CymMMa
00BEMOB BCEX 3asBOK Ha MPOJIaKy (PMHAHCOBOTO MHCTPYMEHTA, PACTIOI0KEHHBIX B
ouepeau Mo IeHaM, OOJBIIMM MUIANOMHTA Ha BEJIMYUHY, HE MPEBOCXOASIIYI0 n%
OT MUJINIOUHTA, OTPAXKaeT MUHUMAJIbHBIA 00bEM arpeCCUBHOM 3asBKU HA TOKYIKY
(UHAHCOBOTO MHCTPYMEHTA, HEOOXOIUMBIN JIJIs1 TOTO, YTOOBI MTHOBEHHO TMOBJIUSIThH
Ha IIEHY B OOJIBIIIYIO CTOPOHY Ha n%.

NnentuynbiM 00pa3oM ObUT TPOM3BEACH W pacdyeT CyMMAapHOIO oObema
BBICTABIICHHBIX B OU€PEIb 3asBOK HA IMOKYIIKY paccMaTpUBAE€MbIX MHCTPYMEHTOB,
aKTUBHBIX B 3aJlaHHBII MOMEHT BPEMEHHM, II€Ha B KOTOPBHIX OTJIMYAJIaCh OT
3HaYEHUsI MUANIOMHTA Ha Benmuuuny He oosee 0,1%, 0,25%, 0,5%, 1%.

Jlannass BenuurHa Ha3BaHa «llokazarens MIrHOBEHHOW JMKBUIHOCTH CO
CTOPOHBI CIIpocay» (COkpameHHo — PLI o, ).

AOCONIOTHO aHAJOTMYHO CyMMa OOBEMOB BCEX 3adBOK Ha IOKYIIKY
(UHAHCOBOTO WHCTPYMEHTA, PACIOJIOXKEHHBIX B OUEpEIU IO II€HaM, MEHbBIINM
MHUJIIOMHTA HA BEJMYMHY, HE IPEBOCXOASAUIYI0 h% OT MHUANOWHTA, OTPAXKAET
MUHUMAJIbHBIH O0BEM arpecCMBHOM 3asBKU Ha TPoJaxy (PUHAHCOBOIO
WHCTPYMEHTa, HEOOXOIUMBIN IS TOTO, YTOOBI MTHOBEHHO MOBIHATH Ha IICHY B
MEHBIIIYIO CTOPOHY Ha n%.

OO0muit nokasarens MrHoBeHHOW JuKBUIHOCTH (PLI,0,) B mpenenax n% or
MUJIIIOVHTA PACCUMUTHIBAJICS KaK CyMMa COOTBETCTBYIOIIMX TOKa3areyen
MTHOBEHHOW JIMKBUIHOCTH CO CTOPOHBI CITPOCA U CTOPOHBI MTPEAJIOKECHUS:

PLl,, = PLL}, + PLI,

Takum 00pazoM, dem OOJbIe 3HAYCHMS] ONMMUCAHHBIX BEJIMYHMH, TeM OoJiee
JUKBUJEH M YCTOWYUB PBHIHOK K BO3JACHCTBUIO HA HETO OTAEIBHO B3STOTO
y4acTHUKA WU TPYNNbl Y9aCTHUKOB B MOMEHT HW3MEPEHHs, KPOME TOro, TeM
0oibIIMi 00beM (PMHAHCOBOTO MHCTPYMEHTA MOKET ObITh MPUOOPETEH/TPOIaH Ha
bupxe B Te4eHHE KOPOTKOTO IMPOMEXKYTKa BPEMEHH IO IIeHaM, J0CTaTOYHO
OJM3KUM K CITpeLy.
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ITokasarens PLI,q, MOXET paccuuThIBaTHECS HE TOJBKO IS PBIHKA B LIEJIOM,
HO W JUIsl KOHKPETHOTO YYaCTHHUKA pbIHKA — B TaKOM CIydae MPOU3BOAUTCS
CYMMHUpPOBaHHE 00bEMOB HE BCEX 3aABOK B OYEPEIH, a TOIBKO T€X, KOTOPbIE OBLIN
BBICTABJICHBI 33JJaHHBIM YYaCTHUKOM PBIHKA.

Yem Boime PLI,o, ydacTHHKa phiHKa, TeM OONbIINM 00beM (QUHAHCOBOTO
MHCTpYyMEHTa B Tmpeaenax n% oOT MHUANOMHTA OH KOTHPYET, TO €CTh TeM
MOJIOKUTEIbHEE BIIMSIHUE €r0 AEHCTBUI Ha JIMKBUAHOCTD PHIHKA.

Benuuunsr PLI,, (mpu n, paBmom 0,1%, 0,25%, 0,5%, 1%) Obum
paccuuTaHbl I BCEX YYACTHHKOB PbIHKAa CyMMapHO, a TaKXKe I KaXJOoro M3
HFT-cueroB Ha ppIHKax Ka)KJI0TO U3 UCCIEYEMbIX HHCTPYMEHTOB OTAENBHO.

Ilo amamorum c mnoxkasarenem PLI,o, BBemen taxkxe mnoxasarens PLIg,
KOTOPBI YUYWUTHIBAET NPU pacuyeTre aOCOJNIOTHO BCE BBICTABICHHBIE B OYEPEb
3as1BKM HE3aBUCHUMO OT YKa3aHHbBIX B HUX IeH. PLI,;; Takke paccunTansl 1u1s BCex
YYaCTHUKOB PhIHKA CyMMapHO U 1 kaxaoro nu3 HFT-cueroB otnenbHo.

Ha ocHoBanum paccuuranHbix 3HaueHuM i1 HFT-cueTtoB mnocTpoeHsl
rpa@uKkyd  ONMMCAaHHBIX  TIOKaszareilell — CyMMapHbIX O0OBEMOB  3asiBOK,
pacmloJIOKEHHBIX B ouepenu 3asBok He panee 0,1%, 0,25%, 0,5%, 1% ot
mugnonnTa (PLIg 100, PLIg 250, PLIg 506, PLIjoy), ¥ momnoro obmema 3asBOK
(PLI,;;). CymmupoBanue 0oOBEMOB 3asiBOK MPOM3BEIECHO IO TMOKYNKaM H IO
MpOoJIa’kaM pa3IeIbHO.

[Ipumep Takux rpadukoB, noctpoeHHbIXx s peiHka USDRUB TOM B
oauH u3 ToproBeix nHel [lepuona, nzoOpaxen Ha Pucynke 10. 3eneHsiM 1BeTOM
n3o0paxensl rpapuku PLIS,q,, paccumranusie mo 3asBkam HFT Ha mpomaxy,
KpacHbIM 1BeTOM — PLIj 140, paccunrannsie no 3asBkam HET Ha nmokynky. CepbiM
I[BETOM  HW300pakeHbl  TpaduKkh  CyMMapHbIX O0bBEMOB  3agBOK  BCEX
HEBBICOKOYACTOTHBIX YYaCTHUKOB PBIHKA, pacroiaraBmuxcs He gainee yem B 0,1%
OT MUJMIOMHTA (CO CTOPOHBI MPENTIOKEHUS U CIIPOCA).
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Pucynok 10. I'pa¢uxu PLI; 1o, u PLI o, paccuntanubie 1us Bcex HFT-cueToB (3eenblii
IBeT — IO 3asiBKAM Ha MNPOJaKy, KPACHbIi IBeT — MO 3asiBKAM Ha MOKYNKY) H s
HEBBICOKOYACTOTHBIX  YYaCTHHKOB PBIHKAa CyMMapHO (cepblii  1BeT), PBIHOK
USDRUB_TOM, oaun u3 Toprossix aHei Ilepuoga
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IIpumeuanue. Ha rpacdukax 3nauenus PLI,y, COOTBETCTBYIOT OTpHLIATENbHBIM 3HAYEHUAM LKAkl B
aevicreurensHoctu PLIo,, xak u PLI:{%, SIBIIICTCS. HEOTPHUIATCILHOW BEIIMYMHONW B JTFOOOM
MOMEHT BPEMCHH. YKa3aHHBIA BHUJ HW300paKCHHsI HCIOIB30BAaH JUISI YI0OCTBA CpaBHCHHS
ToKa3aresei.

BuaHo, 4TO ypOBEHP MIHOBEHHOW JMKBUIHOCTH, NPENOCTABISEMBIN
pPa3IMYHBIMM YYACTHUKAMU PhIHKA, KOJIEOJIETCs B T€UEHUE TOProBoil ceccuu. s
TOTO YTOOBI OXapaKTEePU30BaTh BKJIAl TOM WM MHOW TPYIIIbl YYACTHUKOB PHIHKA B
YPOBEHb MI'HOBEHHOM JIMKBUJAHOCTH B TEUEHHME BCEH TOPrOBOM CECCUM, BBEICH
II0Ka3aresb, MOTYYUBIIMN Ha3BaHHE «VHTErpalibHbIN MOKa3aTeslb JTUKBUIHOCTHY
(coxpamerHo — ILl,q,, oT anmi. Integral liquidity index), koTopslii paBeH
MHTEIPUPOBAHHOMY 110 BpeMeHH mokasarento PLI,q,, paccunTanHOMy 110 3asBKaM
paccMarpuBacMOM TPyNIbl YYaCTHUKOB pBIHKA, 3a BCIHO TOPIOBYIO CECCHIO,
JIEJICHHOMY Ha ITPOJOKUTEIIBHOCTh TOProBou ceccuu T:

J-BaKprTI/Ie TOpProB

[Llyy, = 1/7 PLIq, (t) * dt.

[lo ananorum c mokaszareinem PLI,o, mokazarens ILl,q, ymorpebnsiercs c

OTKPbITHE TOPIOB

WHIEKCOM n%, OMpeAeNsIoNuM DIyOHMHY ouYepenu 3asBOK (B MPOIEHTaX OT
MUJIIOUHTA), B TIpeJiesax KOTOPOil MPOU3BOJUTCS CYMMUPOBAHHE 0O0BEMOB 3asIBOK.
ILI,0, Taxke M3MepsIeTCs B IEHE)KHOM BBIPAKEHUH.



27

3nauenue LI, paccunTaHHOE IO 3asiBKaM BCEX YYaCTHUKOB pBIHKA 3a
TOPIrOBYIO CecCHio, paBHOe 1 mupa py0., O3Ha4aeT, 4YTo B CpeIHEM B TEUCHUE
TOProBO# ceccur B % OT MUATIOMHTA KOTUPOBAJICS 00beM B 1 Muipa pyOIiei.

WuTepnipetupys mokasarenu, u3zoOpakeHHble Ha Pucynke 10, MoxHO
ckazatb, 4to ILlg,9, fua HFT pasen mmomanu Qurypel, oOrpaHu4eHHON
rpapuxamu PLIj 100, paccumTannbiMu s HFT mo 3asgBkam Ha IOKYNKy M
npopaxy  (purypbl  3eJeHOrO0 M KpacHOro  IIBeTa), JEJICHHOM  Ha
NPOJOIDKUTENBHOCTE TOProBoi ceccuu. Ananorudno ILIg 1o, 118 NonHFT pasen
CyMMapHOHW IIomaa (Guryp ceporo IBeTa, IEJICHHONW Ha MPOAODKUTEIBHOCTH
TOPrOBOM CECCUU.

N3Mepenune onucaHHbIX MMOKA3aTeleld OTPaKaeT KapTUHY JACUCTBUTEIBHOIO
BnusHug HFT Ha ypoBEeHb JIMKBUIHOCTH, JOCTYIIHOM B OYepeau 3asBOK.
PaccmoTpuM BBEIEHHBIE MOKAa3aTeNM HA PBIHKAX pa3JIMYHBIX HHCTPYMEHTOB,
paccMaTpUBAEMBbIX B UCCIEAOBAHUH.

6.1. BanoTHbIi PHIHOK

Paccmorpum ceputo rpadukoB PLI,o, 171 pasHbIX n, MOCTPOEHHBIX IS
onHoro uactpyMenta USDRUB TOM, 3a oquH # TOT € TOProBblii 1eHb [lepuona
(Pucynku 10-14). Toprosas ceccusi Ha BaltOTHOM pbiHKe HaunHaercs B 10:00 1o
MOCKOBCKOMY BpeMeHHU U npoaosnkaercs 1o 23:50. Uucrpyment USDRUB_TOM
Topryercs B TeueHue Bcer ceccunt, tHCTpymeHT USDRUB_TOD — o 17:15.

Pucynok 11. I'padguk PLIj 550, USDRUB_TOM, oaun u3 Toprosnix aueii Ilepuona
6000
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Hurerpaabubiii nokasareabfimksuanocrn s npeaeaax 0,25% or muanounra, muan py6.
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Pucynok 12. I'padpux PLIj 5., USDRUB_TOM, oaun u3 Toprosuix queii Ilepuona
4
x 10

1.5 L I 1 1 1 Ll

Hurerpaabupiii nokazareas anksuanoctu B npeaeaax 0,5% or muanonnra, man pyo.

_1 g 5 ! 1 1 1 1 1 BpeMﬂ
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Pucynok 13. I'pa¢gux PLI;o,, USDRUB_TOM, onun u3 Toprosbix axei [lepuona
x 10*

T T T T T T
Hurerpaabublii nokasare/b JHKBHIHOCTH B npeaenax 1% or muanounta, min pyo.

2.5
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Pucynok 14. I'pa¢gux PLI,;, USDRUB_TOM, onun u3 Toprosbix AHei [lepuona
x 10*
3

T T T T T T
I’lu'rerpa.ubnuii NOKa3aTeJib JIMKBHAHOCTH € Y4ETOM NOJIHOI l’JI_\’ﬁHHbl 3asiBOK, MJUIH pyG.

15 1 1 1 1 1 1
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Cnenyer oroBoputh, uto rpaduku PLI, BaMIOTHBIX HHCTPYMEHTOB,
COOTBETCTBYIOIME UHBIM TOPIOBBIM JIHAM lleprona, UMEIOT CX0KUM BULL.

Bun rpadukoB OTYETIMBO OTpa)kaeT, YTO C YBEJIMYEHUEM MapaMmerpa
IIyOMHBI OYEPENU 3asBOK, B KOTOpOW mpousBoautcs n3Mmepenue PLIL,q,, 3HaueHue
ILI,,0, mmst HFT pacrer ropasno memnennee, yeM it NonHFT, npuuem nannas

3aBUCUMOCTbH TIPOCJIEKUBAETCSI abCOMIOTHO BO Bce ToproBeie nHu [lepuona.
(Tabmumer 9—-10).

Tabmuua 9. Ornomenune ILL,, nasa HFT k ILL,q, paccauTanHOMYy 1Jisi BCeX y4aCTHMKOB
PBIHKA, IS Pa3HBIX NapaMeTpoB r1youHbI ouepenu 3asaBok n% (USDRUB_TOM) (%)

ToproBuiii 1eHb ILl,0, HFT / ILl,0, Bce y4aCTHUKH pPBIHKA
0,1% 0,25% 0,5% 1% all
30.01.2017 49.22 42,38 29.31 21.72 15.46
31.01.2017 52.70 43.41 23.05 16.30 12.69
01.02.2017 49,58 35.33 16.54 11.13 9.96
02.02.2017 48.19 41.37 27.29 20.39 13.18
03.02.2017 61.25 58.19 35.22 23.93 12.48
06.02.2017 57.94 49.90 35.79 28.58 14.91
07.02.2017 46.38 42.78 29.38 22,22 13.75
08.02.2017 57.13 46.82 30.41 21.78 13,76
09.02.2017 45.71 38.56 24.26 21.16 13.16
10.02.2017 42.90 40.99 30.46 20.18 12.44
Bcero 3a [lepuon 50.57 43.21 26.89 19.58 12.99
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Tabauna 10. OTnomenne ILI,o, nia HFT k ILIL,,¢,, paccauTanHOMY AJIS BCeX YYACTHMKOB PBIHKA,
AJISl pa3HbIX apaMeTPoB r1youHsbI ouepenu 3aaBok n% (USDRUB_TOD) (%)

ILL,0, HFT /1Ll 0, Bce y4acTHHKH pBIHKA
ToproBulif 1eHL 0,1% 0,25% 0,5% 1% all
30.01.2017 47,76 44 .88 31,15 23,11 16,87
31.01.2017 43,59 36,35 23,13 19,08 17,46
01.02.2017 4238 37,22 26,86 18,33 15,84
02.02.2017 55,79 52,85 39,51 25,45 21,23
03.02.2017 67,60 60,98 43,13 26,50 17,85
06.02.2017 54,21 44,87 36,41 32,22 22,30
07.02.2017 44,58 37,88 29,25 20,91 16,07
08.02.2017 51,37 37,45 23,79 19,21 16,52
09.02.2017 41,41 36,01 25,27 19,63 16,45
10.02.2017 46,13 44,08 30,63 21,90 17,52
Bcero 3a Ilepuon 48,37 42,02 29,66 21,98 17,60

Onucannbie HAOTIONEHUS WJUTIOCTPUPYIOT HEOUEBUIAHBIN (DaKT: Ha PHIHKAX
uccienyeMbpix BalMiOTHBIX HHCTpymMeHTOB HFT obOecneunBaroT 3HAYUTENBHBIN
o0beM JIMKBUJHOCTH B OuU€peAM 3asiBOK, IMPUYEM IO CPABHEHHUIO C
HEBBICOKOYACTOTHBIMM yyacTHUKamu pblHKa HFT B cpenHeM CKIOHHBI KOTUPOBATH
BaJIIOTHBIC MHCTPYMEHTBI Ha LICHOBBIX YPOBHSX, O0jiee OJIU3KUX K CIIPETY.

Taxke cleayeT OTMETUTh, YTO BEJIWYMHA JIMKBUAHOCTH, KOTHUpyemas
BBICOKOYACTOTHBIMM YYaCTHUKAMU Ha HCCIEAYEMbIX pPBIHKaX, KOJIeOneTcs B
TEUEHHE TOPrOBOM CECCHUU B MEHBIIICH CTENEHU, YeM O0IIas BeIMYUHA JIOCTYITHON
JIMKBUIHOCTH.

Takum o0pa3oM, C y4e€TOM pPACCMOTPEHHBIX B HACTOSIIEM ITyHKTE
MCCIICIOBAHUS PE3YJBTATOB MOXKHO OTMETHUThH NojoxkutenapbHoe BausHue HFT nHa
JUKBUJIHOCTh HMHCTPYMEHTOB BAJIOTHOTO PBIHKA, KOTOPOE€ HMEIO0 MECTO Ha
nporskennu llepuona. bnaromapst kotupoBkam HFT, HaxomsmuuMmces B odepenu
3asBOK, O0Iasi JUKBUIHOCTh BAJIOTHOTO PBIHKA TMOBBIIIAETCSA, U OH CTAHOBUTCS
0osee YCTOWYMBBIM K arpeCCUBHOMY BO3ACHCTBHUIO OTAENbHOTO Jnia. [Ipu stom
TPAH3aKUMOHHBIE  M3JEP)KKM  YYACTHUKOB, COBEPILIAIOIINX  HAIpPaBJICHHbIC
orepalnyi MPUOOPETEHUS/MPOIaKK BaltOThI, CHUXkatoTca. Kpome toro, Oonee
BBICOKHI YPOBEHb MIHOBEHHOW JIMKBUJHOCTH TMOBBIIIACT MPUBJIECKATEIBHOCTD
BAJIFOTHOTO PbIHKA BUP>XU 1151 €r0 y4aCTHUKOB.

bonee Ttoro, mnpogemonctpupoBano, uto HFT mno cpaBHeHuio ¢
HEBBICOKOYACTOTHBIMM ~ YYAaCTHUKAMU  CKJIIOHHBI ~ KOTHUPOBAaTh  BaJIOTHBIC
WHCTPYMEHTHI TIO0 IIeHaMm, Oosiee ONMM3KHM K IIEHaM JIy4YIlero Crpoca / Jy4Ilero
MPEIJIOKEHUSI, YTO JOIMOJTHHUTEIIBHO TIOJOXKHUTEIHHBIM 00pa3oM XapakTepHu3yeT
BIIMSIHUE HA JIMKBUHOCTDH BAIFOTHBIX MHCTPYMEHTOB €O cTOpoHbl HFT.
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6.2. ®oHI0BBIII PHIHOK

PaccMoTpuM BiausiHME BBICOKOYACTOTHBIX YYaCTHUKOB HA JIMKBUIAHOCTD
MHCTPYMEHTOB (DOHJOBOTO PBIHKA C MO3ULUHU HU3MEpeHUs nokazareneid PLI,o, u
ILL,,0, (Pucynku 15-19). Topru SBER u GAZP B pexume HENpPEepbIBHOIO
aykuumona’® npomomxatorcs ¢ 10:00 o 18:40.

Crnenyetr oroBoputh, 4TO BHJI TrpadukoB oboumx uHCTpyMeHToB SBER u
GAZP B paznuunbie TOproeuie AHU [leprona cxox, B CBSI3U ¢ YEM IPHUBEICHHBIE HA
Pucynkax 15—19 npumepsl SBISIOTCS MOKa3aTEIbHBIMU.

MoxHOo 3ametuth, 4To oOuWMi Bua rpadukoB PLIL,, Takxke wumeer
OIpE/IENIEHHOE CXOACTBO JJIsi MHCTPYMEHTOB BAJIOTHOTO U (POHJIOBOTO PHIHKOB,
OJTHAKO CJIEyeT OOpaTUTh BHUMAHKUE Ha CIEAYIOLINE Pa3InYMs:

® 3aMETHO, 4YTO U1 KaXJOro YpOBHsS IIIyOMHBI OYepenHu 3asiBOK, B
npenensax KOTOpOW IpOBOAWIIMCH u3MepeHus, nois B ILI,q,, mpuxonmsmascs Ha
HFT, nns 5IWKBHAHOTO HMHCTpyMEHTa (OHAOBOTO pPBIHKA MEHBIIE, YeM s
JMKBUIHOTO MHCTPYMEHTA BaJIFOTHOTO pbIHKA. JlaHHBIE (DaKThl MOATBEPKIAAIOTCS
kosinuecTBeHHO (Tabmuuer 11-12).

Pucynok 15. I'pa¢ux PLIj 14,, SBER, oxun u3 Toproseix aueii Ilepuona
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18 Topram B peXuMe HENMpPEPLIBHOIO ayKIMOHA HpeamecTByeT 10-MHHYTHBIA ayKIMOH OTKpbITHsA, B 18:40:01
HaunHaeTcst 10-MHUHYTHBIN ayKIMOH 3aKpbIThsi. Bo BpeMs ayKIIMOHOB OTKPBITHS/3aKPBITUS 3aKIIOUEHHUE CAEIOK
BO3MO)KHO TOJIEKO B ONpE/ICICHHBIE MOMEHTHI BPEMCHH, B CBSI3M C YE€M HM3MEPEHHE MIHOBCHHBIX ITOKa3aTeien
JUKBUJIHOCTH B JIaHHBIC IIEPUOMABI TEPSET CMBICIL.
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Pucynok 16. I'papux PLIj 254, SBER, oqun u3 Toprosuix anei Ilepuona
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Pucynok 18. I'pa¢puk PLI,o,, SBER, onun u3 Toproseix aneii Ilepnona
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Pucynox 19. I'pagux PLI,;;, SBER, onun u3 toprossix aneii [lepuona
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Tabmuua 11. Ornomenue ILI,o, nna HFT k ILL,,o,, paccunTanHOMYy AJ151 BCeX Y4aCTHHKOB
PBIHKA, 1JIS1 Pa3HBIX IAPpaAMeTPOB I1yOuHbI ouepenu 3aaBok n% (SBER) (%)

ToproBuiit fieHs LI, HFT / ILI,,0, Bce y4acTHUKH pBIHKA
0,1% 0,25% 0,5% 1% all
30.01.2017 43,44 32,92 26,75 22,29 10,74
31.01.2017 39,66 26,80 1991 20,02 10,98
01.02.2017 29,00 26,41 21,90 19,09 10,69
02.02.2017 27,67 25,99 19,70 16,36 8.44
03.02.2017 31,51 28,56 22,15 17,25 9,27
06.02.2017 33,32 28,84 19,71 18,91 8,79
07.02.2017 42,34 36,22 24,78 19,19 9,14
08.02.2017 46,49 30,25 20,39 17,22 7,70
09.02.2017 28,23 22,80 17,33 15,38 6,95
10.02.2017 33,48 27,62 39,36 31,17 13,28
Bcero 3a Ilepuoa 34.83 28,42 23,13 19,63 9,62

Tabmuua 12. Otnomenne ILL,, nass HFT k ILIL,¢,, paccunTanHOMY 1Jis1 BCeX YYaCTHHKOB
PBIHKA, JJIS1 Pa3HBIX IAPaAMeTPOB IIyOuHBbI ouepenu 3a1BoK n% (GAZP) (%)

ToproBsiii Kefb 1L, HFT / ILI,,0, Bce y4aCTHUKH pBIHKA
0,1% 0,25% 0,5% 1% all
30.01.2017 52,77 47,82 33,29 21,46 6,86
31.01.2017 33,17 36,99 29,86 18,11 5,31
01.02.2017 37,54 33,46 22,44 9,28 4,20
02.02.2017 26,07 24,89 19,62 10,90 5,32
03.02.2017 44,36 37,26 26,15 11,24 4,94
06.02.2017 43,79 30,13 18,61 9,48 6,33
07.02.2017 44,11 37,85 30,61 13,85 8,26
08.02.2017 19,05 14,41 11,59 8,36 3,33
09.02.2017 30,18 24,40 21,83 13,46 3,82
10.02.2017 29,64 26,95 22,03 12,04 3,67
Bcero 3a Ilepuoa 33,44 29,45 22,30 12,04 5,03

Tak, ecnmm no wuHcTpymeHTaMm BamtoTHOro peiHka HFT B cpegnem
obecnieunBaroT okojio 50% mnpennoxkeHusi JUKBUAHOCTH B mpenenax 0,1% ot
MUJIIOUHTA, TO IO UHCTPYMEHTaM (POHIOBOTO pbIHKA — He Oosee 35%.

3aMeTHbI BBICOKME KOJeOaHUsi B TEUEHUE TOProBOM CECCUU IOKa3areseu
PLIj 194, M3Mepennbx Kak ¢ yuyeroM HFT-ydacTHHMKOB, Tak ¥ BCEX Y4YaCTHHMKOB
dbonmoBoro peiaka (Pucynok 15). [Ipu yBenuuenuu riryOuHbI ouepenu 3asiBoK n%
pa3max kosnebanuii ymenniaercs (Pucynku 16-19).

JlanHbiii  (akT TOBOPUT O TOM, YTO HACHIIIEHUE OuYepeAr 3asBOK
JMKBUIHOCTHIO HA MCCIIEJOBAaHHBIX HHCTPYMEHTAX BAJIOTHOTO PBIHKA MPOUCXOJUT
3aMETHO OJMKe K CHpeny, 4eM Ha HMHCTpyMEHTax (OHAOBOro pbiHKAa. Eciu
YPOBEHb JIMKBUAHOCTH B OYEPEIM 3asiBOK B CIIy4a€ WHCTPYMEHTOB BAaJFOTHOIO
pBIHKAa SBIAETCS JOCTarodyHo cTtabunbHbIM yke B 0,1% oT cmpema, TOo s
UHCTPYMEHTOB (POHJOBOIO pBhIHKA CTAOMJIBHOCTh HAYMHAET YBEJIMYMUBATHCS MPHU
JajdbHEHIIeM YBETMYEHUH TITyOUHBI N.

Kak mpaBuio, mokaszareiib MTHOBEHHOM JMKBUIHOCTH, MPEIOCTABISIEMOM
HFT, wu3MmepeHHbli ¢ ydeToM TOJHOM TiyOuMHBI ouepenu 3asiBok (PLIj;),
KOJIeOJIEeTCS B TE€UEHHWE TOPrOBOM CECCHMM HE3HAUUTEIBHO JJIsi UHCTPYMEHTOB Kak
BaJIIOTHOTO, Tak U (ongoBoro peiHka (Pucynku 14, 19), ogHako B HEKOTOpbIE
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ToproBbie qHU [leproga Ha (HOHIOBOM pPHIHKE MOXXHO HAOIOAATh 3HAYUTEIHHBIN
MPUPOCT/YMEHBIIICHUE JaHHOTO TIOKa3aTeslisi B TEUYCHHE TOPTOBOM CECCUU
(Pucynok 20).

Pucynok 20. I'pa¢ux PLI,;;, SBER, onun u3 Toprosbix aneii Ilepuona
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I/Iurerpa.m,nf,n‘i noxasa'reJl;n, Jmmsmmoéru € ydeTom ﬂlo.mioii ruyﬁllinm odepenn I%asmolc, MJIH byﬁ.
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JlaHHBIN (aKT TaKkKe UMEET palOHaJIbHOE OOBSCHEHHUE: TAKUE M3MEHEHUs
IoKas3aresneun JMKBHUIHOCTHU BBI3BAHbI aKTUBHOCTbHIO HaIPaBJICHHBIX
BBICOKOYACTOTHBIX YYaCTHHKOB (HFT-directional), CKJIOHHBIX K
IpUOOPETEHUIO/TIPOAAKE KPYITHBIX TAKETOB HMHCTPYMEHTOB B TEUECHUE NTTUTEIBHBIX
BHYTPUJHEBHBIX MHTEPBAJIOB. B omnnuue ot ocransHbix HFT, naHHbIE yyacTHUKH
BJIMSIOT Ha MPEUIOKEHHUE JINKBUHOCTH, KaK IPAaBWIIO, TOJBKO C OJHON CTOPOHBI, a
TAaKXK€ C HM3MEHYMBOM HMHTEHCUBHOCTBIO, YTO MPHUBOAUT K ONUCAHHOMY BHIY
rpa¢pukoB PLI,o. Ha Pucynke 20 wu3o0pakeH npuMep Takoil CHUTyaluw,
HaOmronapieiics Ha ppiHke SBER B onnH u3 Toproseix aueit [leproga. Ha nannom
PUCYHKE 3€JIeHbIM M TEMHO-KpAacHbIM IIBeTOM oOo03Ha4deHbl rpaduku PLIL,,,
paccuMTaHHbIEC IO 3asBKaM Ha MPOAAXy U IMOKYIKY COOTBETCTBEHHO, miusi HFT-
YYaCTHUKOB pbIHKa, 3a uckitodeHneMm kinacca HFT-directional. Kak wmoxHO
3aMETUTh, JlaHHble TpauKU KOJEOIIOTCS B TEUEHUE TOPrOBOM ceccuu
HE3HAUUTEIbHO. JKENThIM M CBETIO-KpacHbIM LIBETOM OOO3HAueHbl TIpauku
PLI,0,, paccunTanHble 1o 3asBKam jul, Bowemmux B kinacc HFT-directional. B
ONpENENEHHBI  MOMEHT BpeMeHH HaOmomaercs  peskuit  poct  PLIY,,
obecnieuenHoro kiaccom HFT-directional, 4To roBoput O MOSBICHUH B JAHHBIN
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MOMEHT B OY€peAr 3asBOK 3HAYUTEIHHOTO 00BheMa JIMKBUIHOCTH HAMPABICHHBIX
YYaCTHUKOB PBIHKA, UCTIOIB3YIOIINX CPEACTBA BBICOKOUYACTOTHON TOPTOBIIH.

B wnHOW TOpProBbeIl 1€Hb KapTHHA NPEAOCTABICHUS JIMKBUIHOCTH KJIACCOM
HFT-directional BHIIIAIUT COBEPIIEHHO MHAYe, B TO BpeMs KakK BHJ MOKa3aTesien
MIHOBEHHOM JIMKBHJIHOCTH, oOccrmeueHHol Bcemu octanbHbIMH HFT, ocraercs
npuMepHo Hen3MmMeHHbIM (Pucynok 21). Tak, B MHOI TOProBblil A€Hb y4yacTue
kimacca HFT-directional B mpemocraBnennn nukBuaHocTH Ha pbiHke SBER co
CTOPOHBI KaK TIOKYTIOK, TaK M MPOJIaXK ObIJI0O MUHUMAJTBHBIM.

Pucynok 21. I'pa¢pux PLI,;;, SBER, nnoii Toprossiii 1ens Ilepuona

2000

I/Imerpam.ﬂLIﬁ nonca:;aTe.%n, JIHKBEZIHO¢TH € y4eToM hommﬁ I‘.leﬁllhll:l ouepenn !;;aﬂnox, MJIH byﬁ.

6.3. CpouHbIil pbIHOK

[IpoBenem ananu3  BiausHUss  HFT-yyacTHMKOB Ha  JIMKBHUIHOCTH
WHCTPYMEHTOB CpPOYHOIO PBIHKAa C IMO3MLIMM M3MepeHus nokazarenet PLIq n
ILL,,0,. Topru ¢bprouepcHbiMH KOHTpakTamu mnpopospkatorcs ¢ 10:00 go 23:50 ¢
nByMs miepepbiBaMu Ha JHEBHYIO (14:00-14:05) u Beuepnioro (18:45-19:00)
KIIMPUHTOBYIO ceccrro. [Ipu 3ToM TexHWYeckn cOOp 3asBOK Ha COBEpIICHUE
caenok HaumHaercs:s BedepoM — B 19:00. Topru mnpekpamatorcs B 23:50,
B0300HOBIsIIOTCS B 10:00 ciiemyroiiero Toproporo AHS U IpojoikatoTcs 10 18:45.
B cBs3u ¢ 3tiM Tpaduku, MOCTPOEHHBIE JJIsI CPOYHOTO PHIHKA, COCTOST U3 JBYX
YacTen — JJIsl BEYEPHEN U THEBHOM TOPTrOBOM CECCHM.

Bun noxasarenenn PLI,o n ILl,o 111 MHCTpYMEHTOB CPOYHOIO pPBIHKA
pa3HHUTCS B 3aBHUCHMOCTH OT BHAa Oa3WCHOTO aKTHWBA: JaHHBIE TOKa3aTelH,
nocTpoeHHble it pbiHka RTS-3.17, Oomnbllie HANMOMUHAIOT aHAJIOTUYHBIC
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MIOKAa3aTeau, MOCTPOEHHBIE I BAIIOTHBIX MHCTpyMeHTOB (Pucynkm 22-26), a
MOKa3areau, mocTpoeHHsle s pelHKOB GAZR-3.17 u SBRF-3.17 (Pucynku 27—

31), HamOMHMHAIOT aHAJOTWYHBIE TOKA3aTEeJM, MOCTPOEHHBIE ISl UX Oa3UCHBIX

akTUBOB — pbIHKOB GAZP u SBER.

IIpu sTtoM B pazauunble Toproble aHU Ilepuona rpaduku PLI,q,

MIOCTPOCHHBIC JJII OJHOTO W TOTO € MHCTPYMEHTa CPOYHOTO PBIHKA, BBITJISIISAT
CXOXKHUM 00pa3oM.

Pucynok 22. I'padpux PLIj 14,, RTS-3.17, oqun u3 Toprosuix anei Ilepuona
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Pucynok 23. I'padpux PLIj »5¢,, RTS-3.17, onun u3 Toprosuix queii Ilepuona
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Pucynok 24. I'padpux PLIj 50,, RTS-3.17, oqun u3 Toprosuix anei Ilepuona
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3aMeTHO, YTO, KaK U Ha PbIHKAaX BAJIIOTHBIX MHCTPYMEHTOB, YK€ Ha ITyOuHe
0,1% ot muanowmnta Ha pbiHKe RTS-3.17 3amMeTHa OTHOCHUTENIBHO BBICOKAs
crabunbHOCTh PLIj 100, TpoOsiBIAIOmascs B YMEPEHHBIX KOJIEOAaHHMAX JaHHOIO
noka3zarens. [IpumeuarensHo, uro Ha rpaduke PLI;o, nns HFT (Pucynok 25) B
paccMaTpUBaeMblii TOPTOBBIM JIeHb HAOMIOAAIOTCS HEXapaKTepHbIe KojeOaHus,
ropopsmuye o ToMm, 4yTto Hekoropble HFT-yyacTHHKM nepuoanyeckd KOTHPYIOT
KpynHble 00beMbl (DMHAHCOBOTO HMHCTPYMEHTa Ha JOCTAaTOYHOM YHAJICHHH OT
crpena (0,5-1%).

Tabmuua 13. Ornomenne ILL,o, nasst HFT k ILIL,q,, paccunTanHOMY AJI51 BCeX Yy4aCTHHKOB
PBIHKA, 1JIS1 Pa3HBIX IAPAMeTPOB IIyOUHBbI ouepenu 3aaBok n% (RTS-3.17) ( %)

ToproBuiit et ILI,,0, HFT /ILI,,0, Bce y4aCTHUKH pHIHKA
0,1% 0,25% 0,5% 1% all
30.01.2017 44,97 21,41 15,02 12,12 8,98
31.01.2017 35,87 27,81 18,03 16,57 7,95
01.02.2017 28,68 25,16 17,28 13,86 12,56
02.02.2017 43,31 33,59 23,81 18,49 15,51
03.02.2017 55,07 48,16 37,29 29,67 18,91
06.02.2017 33,44 25,29 17,15 16,51 18,68
07.02.2017 42,74 35,66 26,54 20,94 18,90
08.02.2017 42,90 36,81 2591 19,99 14,62
09.02.2017 36,17 33,42 26,87 21,07 17,11
10.02.2017 42,67 33,67 23,59 17,80 14,12
Bcero 3a Ilepuog 40,70 31,55 22.61 18,22 14,01

Cnengyer oTMeTuTh Takxke, 4To Ha pbiHKe RTS-3.17 He 3adukcupoBaHO
BJIIMSIHUS Ha MPEJIOKEHUE JTUKBUIHOCTU TipeAcTaButeneit kinacca HFT-directional
BBUJIYy UX OTCYTCTBUSI IO UTOTaM KJIacCU(UKAIUU.

Paccmorpum Taxke Bux rpagukoB PLI,o, 118 pBIHKOB  (DbHOYEPCHBIX
KOHTPAKTOB Ha OOBIKHOBEHHbIE akiinu Ha pumepe SBRF-3.17.

Pucynok 27. I'padpux PLIj 10,, SBRF-3.17, onun u3 Toproseix auei Ilepuona
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Pucynok 28. I'padpux PLIj 254, SBRF-3.17, onun u3 Toprosoix aueii Ilepuona
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Pucynok 29. I'padpux PLI 50,, SBRF-3.17, onun u3 Toprosuix auei Ilepuona
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Pucynox 31. I'pa¢gux PLI,;;, SBRF-3.17, onun u3 Toprosbix aHei Ilepuona
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Tabiuua 14. Otnowmenne ILL,o, nast HFT k ILL,,¢,, paccunTanHOMY 1Jis1 BCeX YYaCTHUKOB
PBIHKA, I Pa3HbIX NapaMeTPOB I1yOMHBbI ouepenu 3asiBok n% (SBRF-3.17) (%)

ToproBsiit iexs ILL,o, HFT /1Ll 0, Bce y4aCTHUKH PBIHKA
0.1% 0.25% 0.5% 1% all

30.01.2017 27.21 20.61 13.97 9.46 3.37
31.01.2017 31.49 31,81 23.07 16.82 7.05
01.02.2017 36.45 23,94 14.16 8.59 2.38
02.02.2017 16.31 23.38 23.17 16.49 7.48
03.02.2017 22.38 27.61 21.40 14.17 7.26
06.02.2017 22,05 27.39 22,04 14.30 6.44
07.02.2017 21.55 16.59 11.48 8.10 4.59
08.02.2017 17.95 15.16 9.84 9.35 5.36
09.02.2017 24.79 28.71 22.90 15.40 7.32
10.02.2017 20.06 15.51 13.85 9.30 4.05

Bcero 3a 23.18 23.08 17.93 12.47 5.59

Taoauua 15. OtHomenue ILL,o, nas HFT k ILL,,o,, paccunTanHoMy AJisi BCeX Y4AaCTHMKOB PbIHKA,
IJISl Pa3HBIX NapaMeTPoOB IIYOMHBI ouepeau 3asBOK N% (GAZR-3.17) (%)

ToproBuiii 1eHb ILl,,0, HFT / ILI,,0, Bce y4acTHUKH pPBIHKA
0,1% 0,25% 0,5% 1% all
30.01.2017 17,62 9,18 7,95 6,49 1,04
31.01.2017 28,55 15,68 13,52 10,26 1,37
01.02.2017 26,12 28,05 22,24 10,23 0,90
02.02.2017 11,44 7,40 6,85 5,58 0,93
03.02.2017 14,97 9,08 8,22 6,94 1,17
06.02.2017 17,93 11,51 12,32 10,73 1,80
07.02.2017 14,65 8,83 11,09 10,95 2,00
08.02.2017 17,24 23,95 20,42 15,06 3,01
09.02.2017 12,72 6,98 7,20 4,89 0,76
10.02.2017 17,51 24,86 16,50 11,80 2,02
Bceero 3a Ilepuon 16,80 13,67 12,13 9,33 1,54

Boigenstorcs  xapakTepHble OCOOGHHOCTH — IMOKa3aTelied  MTHOBEHHOMU
mukBugHoctT HFT Ha phIHKaX pacCMOTPEHHBIX (DhIOYEPCHBIX KOHTPAKTOB Ha
OOBIKHOBEHHBIE aKIIUHU:
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e Ha nryoune 0,1% oT MUAMOWHTA HAOMIONAIOTCS TOBOJIHBHO 3HAUYNTEIIHHBIC
xonebanusa nokaszarens PLIj 1, pasmMax koneOaHuil CyHIeCTBEHHO CHMIKAETCA C
pocTtoM TiyOuHBI n%, YTO XapaKTEpHO TaKXKE MJisi MHCTPYMEHTOB (DOHIOBOTO
PBIHKA;

® 3HAUUTEJIbHYIO JOJII0 B MPEIOCTABICHUU JUKBUIHOCTH UTPAIOT TAKXKE
HFT-yyactauku peiaka u3 kimacca HFT-directional (Mx Bkiag B NpeasioxeHHe
JMKBUIHOCTH OTMEYEH Ha rpadukax >KeNThIM U CBETJIO-KpAaCHBIM LiBeTamM). [lpu
pPacCMOTPEHHUH TOKa3zarejael JMKBUIHOCTH Oe3 ydeTa JaHHOTO Kiacca BIUSHUE
octanbHblXx HFT-ydyaCTHHKOB pBIHKAa Ha JMKBUIHOCTH CO CTOPOHBI CIpPOCa HU
npenyokeHuss Oonee cUMMETpUYHO. JlaHHBIE OCOOCHHOCTH TIPOCIIECKUBAINCH
TaKXe JIsl HHCTPYMEHTOB (POHIOBOTO PHIHKA.

CrnenyeT OTMETHTh, YTO JAHHBIC CXOJCTBA OOBSICHUMBI: PHIHKH (PHIOYEPCOB
Ha aKOMM W CaMUX  aKIud  SBISIOTCS B 3HAYUTEIBHOM  CTENEHU
CKOPPEJIMPOBAHHBIMHU,  TOCKOJIBKY  NPHOOpPETEHHE  TaKMX  HHCTPYMEHTOB
dakTHUUeCcKu JaeT MpaBO Ha TMOJyYEHHE OJHOTO W TOTO e akThBa (HO Ha
Pa3IUYAIOUXCS YCIOBUSIX).

[Tomumo mpodyero, cieayeT OTMETUTH €le OJIUH pe3yJIbTaT HaOMIoACHUS 3a
MOKA3aTeIIsIMA MTHOBEHHOM JIMKBUAHOCTH: BO BpEMS JTHEBHOW KIMPUHTOBOU
CEeCCHHM Ha CPOYHOM phIHKE, Tpopospkaromeiics ¢ 14:00 mo 14:05, naGmromaercs
COKpAIlIEHHE T0Ka3aTelisi MTHOBEHHOW JIMKBUAHOCTH, Tipenocrasisiemonn HFT: Ha
WHCTPYMEHTAaX CPOYHOTO pbIHKA OHA MPAKTHYECKH IIOJHOCTHIO HCUE3aeT U
MOSIBJISIETCS] BHOBB TOCJIE BO30OHOBIIEHUs TOProB (PucyHok 32), Ha MHCTpyMEHTax
dboHmOBOTO pBHIHKA 3aMeTHO cokpamaerca (Pucynok 33), Ha uWHCTpyMeHTax
BaJIIOTHOTO PhIHKA OCTAETCS MpaKTUYecKu Hen3MeHHo# (Pucynok 34).

Pucynok 32. Ucue3HoBeHHe U BOCCTAHOBJIEHUE JMKBUIAHOCTH, peaocTasiasiemoii HFT, na
poinke RTS-3.17, onun u3 ToproBuix aHeii [lepuoga

7 T
HHTerpaTbHblil NGKA3aTe b THKBHAHOCTH C YHPTOM NOTHO IIyGHHBI 0!
3asBOK, NUTH OYHKT! H
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Pucynok 33. CokpameHue U BOCCTAHOBJIEHHE JTHUKBHIHOCTH, npenocraBasemoii HFT, na
prinke SBER, onun u3 ToproBuix aHeii [lepuona

HATerpabHbIi NOKA3aTeIb THKBHIHOCTH C YIeTOM HOTHOM T-TyOHHBI 04€pEIN 3a5BOK, MIH PY.

Pucynok 34. OrcyrcrBHe 3HAYUTEJbHBIX H3MEHECHHH JIMKBHUAHOCTH, NMPeNOCTABJIsIeMO
HFT, na ppinke USDRUB_TOM, onun u3 toproseix aueii Ilepunona
x 10°
3

T T T T T T
HuTerpaibHblii NOKA3aTe b JTHKBHIHOCTH € YMETOM NOJIHOM II1yOHHBI 3a81BOK, MJIH py6.

15 1 I I I I 1
10 12 14 16 18 20 22 24

Hcue3znoBenne nukBUIHOCTH, mpenocrasisiemonn HFT B uHCTpymeHTax
CPOYHOTO PBIHKA BO BpeMs JHEBHOM KJIMPUHIOBOW CECCHUHU, BEPOSITHO, CBA3AHO C
TE€M, YTO BO BpEMsl KJIIMPUHTA TOPTHU HE TPOBOMITCS W OOHOBJICHUE KOTHPOBOK
Herenecooodpasno. Ognako HFT He mpocTo mpekpaiiaror 00HOBIEHNE KOTHPOBOK,
OHU OTMEHSIIOT Ha MEpPUOJ KIHMPUHra 3asiBKH, BBICTABICHHBIE B OYepedb. ITO
MPEANOJIOKUTENIHHO CBSI3aHO C TEM, YTO BO BpeMsi BO30OHOBIIeHHS TOProB B 14:05
BO3pAcCTaeT BEPOSITHOCTh PE3KOT0 CKauka I[€Hbl MHCTPYMEHTA IO OTHOLIEHUIO K
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3HayeHuto ero 1eHsl B 14:00, u, mpogomxas KotupoBarb MHCTpyMeHT, HFT-
YYaCTHUK HECET PHUCK HCIIOJHEHHS 3asBOK IO HEOMArompusTHOM AJisi HETO IICHE.
[Tostomy HF T-y4acTHHKM HaUMHAIOT BBICTABIATH 3asiBKU B ouepep nocie 14:05 u
JOKJIMPUHTOBBIM YPOBEHb JINKBUIHOCTH BOCCTAHABINBACTCS.

CokpaleHue JTMKBUAHOCTH Ha PBIHKE AKIWWA BO BPEMs THEBHOTO KIIMPUHTA
oObsicHsIeTCT TeM, 4To Hekortopble u3 HFT-yyacTHHKOB, mpemocTaBiIsSIONINX
JUKBUJIHOCTb B TEYEHHE TOPIOBOM CECCHM, NPUMEHSAIOT CTPAaTEruu «Kpocc-
PBIHOYHOIO apOuTpaxa»: KOTUPYS OJHOBPEMEHHO aKIMI U MPOU3BOAHBIN
(UHAHCOBBIN HMHCTPYMEHT Ha HEE, OHM JCTEKTHPYIOT He3((EKTHUBHOCTH Ha
3HAYUTEIBHO CKOPPETUPOBAHHBIX PhIHKAX (B TOM YKCIIE HAPYIIEHUE CTAaHIAPTHOTO
COOTHOILICHUS II€H) M, 3aKJIIOYUB CHEIKY Ha OJHOM W3 DPBIHKOB, 3aKPBIBAIOT
MO3UILIMI0 Ha JApyromM. Bo Bpems kiaupuHra Ha cpoyHoM pbiHKe naHHele HFT-
YYaCTHUKHU JIMIIAKOTCA BO3MOXKHOCTH COBEpIIATh ONEpAlUd B pPAaMKaX TaKUX
CTpaTeruii Ha OJJHOM M3 PHIHKOB (CPOYHOM), B CBSI3U C UEM MOTYT MPEKPAIIATh UIH
yMEHbIIaTh 00bEM KOTUPOBAaHUS HA JPYrOM pbIHKE ((DOHAOBOM).

OTcyTCcTBHE CyIIECTBEHHBIX W3MEHEHUN YPOBHS MTHOBEHHOM JIMKBUIHOCTH,
npenocrasiusiemonn HFT Ha WMHCTpyMEHTax BalllOTHOIO pPBIHKA, BO MHOIOM
OOBSICHSIETCS TEM, UTO JJI1 IPUMEHEHUsI CTPAaTEruii, OCHOBAaHHBIX HA COBEPLICHUU
OIepalui CO CXOXKMMH WJIM WIACHTUYHBIMU HHCTPYMEHTaMH, IIOMUMO bupxu,
CYILLIECTBYET €Ill€ HECKOJIBKO MCTOYHUKOB CO 3HAYUTEIIBHBIM YPOBHEM BaJIIOTHOMU
JUKBUIHOCTH, B TOM YHUCJI€ BHEOUPKEBBIX MYIbTHAMIEPCKUX IaTdopM. Takum
o0pa3oM, OTCYTCTBME BO3MOXKHOCTH 3aKJII0O4aThb CAEJIKHM C OJHUM U3
apOUTPUPYEMBIX HHCTPYMEHTOB (Hampumep, gpprouepcoM Ha Kypc aosuiapa CIIIA,
TOPTYIOIIMMCSI HA CPOYHOM PBIHKE BHpKHM) B MaJIOM CTENEHU BIUSAET HA YPOBEHb
JUKBUAHOCTH, npenocraBiasieMo HFT Ha uHCTpyMeHTax BaJIlOTHOTO pbHIHKA
bupxu.

7. CCABHEHUE UHTETPAJIbHBIX MOKA3ATEJIEA JUKBUJIHOCTU,
MPEJOCTABJIIEMOM HFT, HA BAJIIOTHOM, ®OHJOBOM W
CPOYHOM PBIHKAX

Urak, Ha pblHKax BCEX UcCCIeNOBaHHbIX B Ileprog WHCTPpyMEHTOB
yctanoBieHno, uto HFT mpenocTaBisitoT TMKBUAHOCTh B 3HAYUTEIILHOM 00heME B
TEYECHHE BCEU TOProBou ceccur. Kpome TOro, Ha BCEX PBIHKAX JIMKBUIAHOCTD,
npenoctasisiemas HFT, cratuctudecku CKOHUEHTpUpPOBaHA ONMXKE K CIHpeny
(TaGmuuer 1-7): nosis B MHTErpajbHOM TOKa3aresie JUKBUIHOCTH, MPUXOSIIASICS
Ha HFT, yObiBaeT ¢ pocToM nokasaress riryOuHbl n%.
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B 10 xe Bpemsa crenenp yuactus HFT B mponecce mpenocraBnenus
JMKBUJHOCTA HA PAa3HBIX PBIHKAX HEOAMHAKOBA, B CBSI3M C YEM HMEET CMBICI
CPaBHUTH TaKHE MOKA3ATEIH 10 BCEM PBIHKAM.

Ha Pucynke 35 wuzoOpaxkennl rpaduky 0 WHTErPAIBLHOTO MOKa3aTels
JukBUAHOCTH, oOecriedueHHo HFT, B mHTerpanbHOM MoOKa3areie JUKBUIAHOCTH,
oOecreueHHOM BCEMM YYaCTHUKAaMU pBIHKA, B 3aBUCUMOCTH OT DIIyOWHBI
U3MEPEHUSL.

Haunbonsmyo pons HFT wurpator B mnpenoctaBieHUU JUKBUIHOCTH Ha
BamtoTHOM pbeiHke (rpadukum  mus  USDRUB TOM wu  USDRUB _TOD
pAacCIONOKEHbI BBIIIE OCTaNbHBIX, Jaiee — pbIHOK RTS-3.17, peiHKM akiuil u
PBIHKY (DbIOUYEPCHBIX KOHTPAKTOB HA aKIIHH).

Pucynok 35. Jlojis1 B HHTErpajibHOM IMOKa3aTeje JUKBUIAHOCTH, npuxoasimascsa Ha HFT, B
3aBHCHMOCTH OT INIyOUHBI OYepeaH 3asiBOK

50% Jlomsa B ILI npuxoafmasics Ha HET
0

——USDRUB_TOM
USDRUB_TOD
——SBER
GAZP
40% ==RTS-317
——SBER-3.17
GAZR-3.17

30% \

10%

T'nyGuHa ouepedu 3asiBOK, n%o
IIy! D s

0% ‘ ‘ ‘ ; :
0.0% 0.2% 0.4% 0.6% 0.8% 1.0%

VYObiBaronuit  Buja rpauKkoB TOBOPUT O TOM, UTO JIMKBUIHOCTb,
obecrieunBaemass HFT-yuacTHukamMu B odepeau 3asiBOK, CTAaTUCTUYECKH
pacrioiokeHa OmKe K CIpeny.

Urak, pe3ynbrarsl HUCCIENOBAHUA JEMOHCTPUPYIOT BaXXHOCTh Y4YacTHs
BBICOKOYACTOTHBIX YYaCTHUKOB PhIHKAa B MPOIECCE MPEAOCTABICHUS JTUKBUIHOCTH
B TEYEHHUE BCEU TOPTrOBOU CECCHUH.

Taxke MNpencTaBIseT MHTEPEC MCCIEAOBAHUE BOIMPOCOB: HACKOJIBKO
TUBEPCUDUIIUPOBAHO  TMPEAJIOKEHHE JIMKBUAHOCTH 1O pasznuydasiM  HFT-
YYaCTHUKAM pBbIHKA W HACKOJIIBKO KPUTUYHO [JI1 PBIHOYHOW JUKBUIHOCTHU
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BO3MOXXHOE MPEKPAIICHUE TOPTOBOW aKTUBHOCTU OAHWUM WU HeckonbkumMu HFT-
YYaCTHUKAMM.

J1J1st 3TOTO Ha pa3HBIX PIHKAX ObLIM MCIOJIb30BaHbI IBE BEJIMUMHBI:

1. Jomu xpymHedmux omaHoro, AByX U Tpex HFT-ydacTHHKOB B cymMMapHOM
WHTETPaIbHOM MOKA3aTelNe TMKBUIHOCTU HA KAXKJIOM U3 PBIHKOB.

2. Nupexc Xepdunnansg-Xupuimana, MO3BOJISIIOIIMN  pacCUUTaTh
koHUeHTpauno HFT-yqacTHUKOB pBIHKA 10 mapameTpy IpeaoCTaBICHUs
JUKBUIHOCTH TI0 CIEIyIOei dhopmyre:

ik \ 2
IHH, = Y, (’”"%) ,

1L,

rae IHHy — uHnekc koHLeHTpaluu, pacCYMTaHHbIHN 7S phIHKa k-TO HHCTpYMEHTA;
ILIE% — HHTErpalbHBIA  IIOKAa3aTelb JIMKBUAHOCTH Kk-rOo  pBIHKA,
paccuMTaHHbBIM B Ipenenax nyOuHbl n% OT MUJIITOMHTA;

ILIi{lo(/0 — HHTErpaJIbHbIN TMOKa3zarenb JuKkBUAHOCTU 1-ro HFT-yuacTHuKka Ha
k-M pbIHKE, pacCYUTAaHHBIN B Ipe/enax ryOuHbl n% OT MUATIOUHTA;

m — yucio HFT-yuactaukoB k-ro peiaka.

CMmbIcn MHAEKCAa KOHILIEHTpauuu XephuHpans-XupiimaHa B CIHEIYIOLIEM:
YeM BBIIIE JAHHBII MOKa3aTellb, TEM CUJIbHEE BIUSHUE OJHOTO MM HEOOJBIION
rpynnsl KpynHenmux HET-ydacTHMKOB Ha CyMMAapHbIA yYpOBEHb JIMKBHIHOCTH,
npenocrasiasiemont HF T-yuactHrkamu.

PesynbraTel n3mepennii npuBeaeHsl B Tabnumax 16—17.
Tabmuua 16. Joan xpynueiimmx HFT mo mokasaremo ILIj 0, B 00memM umHTErpajbHOM
nokasaresie JMKBHAHOCTH, mnpenocraBiasemMo BceMu HFT Ha pblHKax pa3aM4HBIX

(PMHAHCOBBIX HMHCTPYMEHTOB, M HHIAeKChl KoHumeHtpanuu HFT B npeneaax 0,1% or
MMIIIOMHTA

®UHaHCOBBIN Egpll:,l-l HFT Top-2 HFT no Top-3 HFT no IHH

MHCTPYMEHT %0'1%° ILIg 104, % ILIg 194, %
USDRUB TOM 44,15 55.84 65.67 0,23
USDRUB TOD 18.16 35.30 51.95 0,11
SBER 13,30 25.67 37,73 0,08
GAZP 13,53 26,99 40,26 0,08
RTS-3.17 9.87 18.86 27.49 0,05
SBRF-3.17 30.71 49.49 63.99 0,18
GAZR-3.17 42.85 72.39 82.84 0,29

MoxHO 3aMeTuTh, 4TO HauOosee Benuka o kpynHemumx HFT-
YYaCTHUKOB B MHTETPaAJbHOM IOKa3aresie JUKBUIAHOCTU, u3MepeHHoM B 0,1% ot
MUIIIOMHTa, Ha pblHKaX BamoTrHoro wuHcTpymeHta USDRUB TOM wu
(bIOUYEpPCHBIX KOHTPAKTOB Ha akiuH. J[Jisi OCTaJbHBIX WHCTPYMEHTOB, OCOOCHHO
s gerouepca Ha uHjaekc PTC, uwHTerpaibHBIM TMOKa3aTelb JUKBUIHOCTH B
npeaenax 0,1% ot MuanouHta sBiseTcs Oojiee JCIEHTPAIM30BaHHBIM, U
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JIUKBUIHOCTB BOIM3HU ciaupeaa B MEHBIIEN CTEIEHU M3MEHHUTCS B ciy4dac
IMIPUOCTAHOBJICHUA TOpFOBOﬁ AKTUBHOCTHU BCAYIINMU HFT-yIIaCTHI/IKaMI/I.

Tabomuua 17. Joau kpynHeiimux HFT mo mokaszaremio ILI,; B o0memM uHTerpajJbHOM
nokKasareje JUKBUIAHOCTH, mnpeaocraBiasemoii Bcemu HFT Ha pbIlHKax pa3amyHbIX
(pMHAHCOBBIX MHCTPYMEHTOB, U HHJeKchl KOHIeHTpauun HFT ¢ yyerom nmosHo# ri1yOMHBI
oyepenu 3asiBOK

®DuHaHCOBBII Top-1 HFT | Top-2 HFT mo Top-3 HFT no IHH

HHCTPYMCHT 110 ILIa”, % ILIa”, % ILIau, %
USDRUB TOM 29,87 58,57 77,99 0,21
USDRUB TOD 40,93 52,56 62,32 0,21
SBER 58,31 72,35 77,26 0,37
GAZP 52,92 68,93 77,64 0,32
RTS-3.17 46,07 59,55 63,92 0,24
SBRF-3.17 29,81 46,88 60,21 0,16
GAZR-3.17 30,40 51,33 69,74 0,19

[Ipu paccMOTpeHUHN aHAJIOTUYHBIX MMOKA3aTelield ¢ y4EeTOM IMOJHON TITyOUHBI
oyepenr 3adBOK 3aMeTHO, 4To jaoiau Beaymmx HFT-ydacTHukoB B 0O0mem
MHTETPAJIbHOM TI0KAa3areyie KOTUPOBAHUS IPEUMYIIECTBEHHO YBEIWYUBAKOTCH.
JlaHHbli  (akT TOBOPUT O TOM, 4YTO KOHKypeHuuss wmexay HFT,
MPEIOCTABISIOMIUMYI  JIMKBUAHOCTh, BBIIIE HMMEHHO BOJM3M COpela, dYTo
€CTECTBEHHO, ITOCKOJIbKY CUCTEMAaTUYECKOE 3aKIIFOUYEHUE CIEIIOK BO3MOXKHO TOJIBKO
10 II€HaM, TOCTATOYHO OJIU3KUM K CTIpey.

B nenom cnegyer oTMETHUTH, UTO HA HEKOTOPBIX PBIHKAX, B YaCTHOCTH Ha
USDRUB TOM, npemyioxeHne JHUKBUAHOCTH PACHPEACICHO HEOJIHOPOIHO
MEXYy YYaCTHUKAMHU: TaK, Ha Tpex Beaymnx HF T-y4acTHUKOB NpUXOIUTCS MOYTH
JIBE TPETU OT JHMKBUAHOCTM B KOHTEKCTE €€ WHTETPAJIbHOIO ITOKa3aTels,
npenocranisiemoit Bcemu HFT B mpenenax 0,1% oT muamnouHTa.

B TO e Bpems HE UCKIIIOYEHO, YTO B CIIy4ae NPEKPAIICHUS UMHU TOProBOM
AKTUBHOCTU HEJOCTATOK JUKBUJIHOCTH MOXET OBITh B TOM WM WHON CTENECHH
KOMIICHCUPOBaH JIEMCTBUSIMU APYTUX YYACTHHUKOB PBIHKA B CBA3H C BO3MOKHBIM
YBEJIMYEHUEM YHUCJIa PHIHOYHBIX HEIPPEKTUBHOCTEM, CTABIINX JOCTYHMHBIMU IS
MPOAOIKAIOIIMX TOProByto akTuBHOCTH HFT.

8. KOMIVIEKCHAS OHEHKA BJIMAHUA YYACTHUKOB PBIHKA HA
ET'O MUKBUJIHOCTD

B uccnenoBanuu ObLIM pacCMOTPEHBI JiBa IOKa3aTels, C pa3HOU CTOPOHBI
XapaKTepU3yIOIIUX BIMSHUE YYaCTHUKA PBhIHKA Ha JIMKBUAHOCTH (DHMHAHCOBBIX
MHCTPYMEHTOB: TNoka3zareab WL, ydnThIBarONMN HMCKIIOYUTEIBHO IAapaMETPhI
COBEPLICHHBIX B TEYEHHE TOPrOBOM CECCHUM CHEJIOK YYaCTHUKA pbIHKA, U
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nokasarensb [Ll,q,, yIUTBIBAIOIINMNA HCKIFOUYATEIBHO MOKA3aTENH BBICTABIISIBLIIMXCS
YYaCTHUKOM PBIHKA B TEYEHUE TOPTOBOM CECCHUU 3asBOK.

BozneiictBe y4JacTHMKa Ha PBIHOYHYIO JIUKBHIHOCTH TeM Ooiee
O3UTUBHO, 4yeM MeHblle WLI nanHoro yyactHuka v 4dem Bbiie €ro ILI,q,.
IToxazarenu WLI u ILI,0, HECpaBHMMBI MeXay cOOON U HEKOMIUIEMEHTApHBI — B
cilydae yBennuyeHus y ydacTHHka peiHka WLI B 2 pasa u Bo3zpactanus ILI,q B 2
paza s 10001 IITyOMHBI OYepeIn 3asBOK N HEJb3s OHO3HAYHO CKa3aTbh, OCTAJICA
a1 3QPEeKT yuacTHUKA PHIHKA HA €r0 JUKBUIHOCTh HAa TOM K€ YPOBHE, BO3POC HIIU
YMEHBIIWJIICS.

IIpm sTtom cnenyer ormeruts, uro nokasarenmun WLI u ILI,o, B HExoTopoun
CTEIICHH CBS3aHBl: B CIIy4ya€ €CJIM YYACTHUK pPBIHKA ITOCTOSIHHO KOTHPYET
(UHAHCOBBI MHCTPYMEHT IO LI€HaM, JOCTarTOYHO OJU3KUM K CIpEdy, OH HE
CMOXKET PEryisipHO SBJIATHCA B CHIEJIKAX CTOPOHOW, U3BIMAIOLIEH JIMKBUIHOCTb.
[TocTosiHHOE KOTHMpOBaHME (PUHAHCOBOTO HMHCTPYMEHTAa BOJIM3U LIEH JIy4YILIEro
crpoca / Jy4lIero NpeyIoKEeHUs! IPUBEAET K HEM30E)KHOMY 3aKIIIOUEHUIO CIEIIOK,
B KOTOPBIX YYAaCTHUK PhIHKA OyAET NMPEAOCTABISATh JIUKBUIHOCTb.

Kom6unanuto nokazareneir WLI u ILI,,¢, MOXHO BBIpa3uTh NpH INOMOIIU
rpauueckoro MpencTaBieHus, OTPa3UB MO OJHON M3 Oceil rpaduka Mokas3areiab
WLI, nmo gpyroi — nokazarens ILI,q¢,. C yderom Toro uro nokazarenu ILI,q, i
pasubix HFT pasnuuarorcs Ha mnopsiiku, Oosiee penpe3eHTATUBHO BBINISAIUAT
rpa¢uk ¢ uzodpaxenueM ILI,q, B morapupmuueckux mkanax (Pucynox 36).

Kaxnpiii u3 HFT-cuetoB 0603HaueH Ha rpaduke Toukoil. C y4yeToM cMmbIciia
nokKasarejeil, 4YeM Bblllle M JieBee Ha Tpaduke oroOpaxeHa TOUKa,
coorBeTcTBytomass HFT-cueTy, TemM Oojiee MO3UTUBHO €ro BO3JCHCTBUE Ha
PBIHOYHYIO JTUKBUTHOCTb.

Bua nuarpamMebl MOKa3bIBa€T, YTO BIUSIHUE BBICOKOYACTOTHBIX YYACTHUKOB
pbIHKAa Ha Ka)KJbId M3 PACCMOTPEHHBIX IOKA3aTeNell JTUKBUIHOCTUA COBEPILICHHO
pa3HOPOIHO. XapaKTepHbl CTATUCTUYECKHU Oojiee BeICOKME mokazarenu ILIg 1o, 171
npeactaBurenent kiacca HFT-maker, Gonee Hu3kue — miia npencraBuTeNiel Kiacca
HFT-taker. IlpencraButenu knacca HFT-mixed mpeuMyIiecTBEHHO 3aHUMAIOT
IIPOMEXKYTOUHOE MoJIoKeHue, a npenacrasurenu kinacca HFT-directional cunmbhee
OCTaJIbHBIX pacHpelesieHbl IO Pa3IMYHbIM Yy4yacTKam jauarpammsbl. Cremyer
OTMETUTb, YTO JAUATPAMMBI CO CXOXKHUMH XapaKTEPUCTUKAMHU HAOIIOAAIHNCH TaKKe
Ha PHIHKAX OCTaJIbHBIX UHCTPYMEHTOB.

Nwmes MoJJO0HYIO rpauyecKyIo MHTEPHPETALHIO, MOKHO
MPOAHAIIU3UPOBATh TAKKE, HACKOJIBKO KAaYECTBEHHO MeHseTca Bo3aerictBue HFT-
YYaCTHUKOB Ha PHIHOYHYIO JJUKBUIHOCTh U30 JIHS B J€Hb.
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Pucynok 36. I'pajuyeckoe npencrapienune cosokynnoctu mokasaresneii WLI u ILIg 1o,

(B morapupmMuyeckux mkajax), paccuuranunix Ajasa HFT-cyeTroB mo pesyasraram Topros

GAZP B onuH u3 Toproseouix aHeii I[lepuona
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Ilpumeuanue. CuHuM 1BeTOM 0003Ha4eHbI npejctaButenu kiaacca HFT-maker, cepbim — ximacca HFT-
mixed, kpacasiM — knacca HFT-taker, sxenteim — kitacca HFT-directional.

Jist storo B ocsix WLI/ILI,0, ObLIM mOCTpO€HBI MHTEPBAJIBI 00JAcTEM, B
npeaenax KOTOpbIX MPEUMYLIECTBEHHO KOJeOItoTes nokasarenu kaxaoro uz HFT
B Teuenue 10 mueit [lepuona (Pucynok 37).

Kak moxno nHabmomate, HFT-cueta pa3sHOpOOHBI Takke W IO BETUYHHE
koneOanuit nokaszareneit WLI u ILI,q,. 151 HEeKOTOphIX M3 HUX W30 JHS B JI€Hb
3HAYUTENBHO KOJIEOJETCS MHTErpajibHbIM MOKa3areab KOTUPOBAHUS, AN APYTHUX
Oosee 3HAYMTENBbHO KoneOrnercss mokaszarenb WLI, xapakrepusyromuii ypoBeHb
PENOCTABICHUS/U3bATUS TUKBUHOCTH NPU COBEPUICHUH CIEIOK, ISl OTAEIbHBIX
HFT xonebanust 000oux nokaszaresneil HeBEJTUKH.

Takum o0OpaszoMm, wuccinenoBanue pacnpenenenuss HFT-yyacTHukoB 10
MIOKA3aTeJsIM  MX BIHSHUSA Ha JUKBUAHOCTh HA OPraHU30BAaHHBIX TOprax
MTOKa3bIBACT PA3HOHANPABICHHOCTh Takoro BiMsHuA. HFT-cuera mnopnmarorcs
ONPEEIICHHON KJIacCU(pUKAIUU 1o BIIUSTHUIO Ha IIPOLIECCHI
NPEIOCTABICHUSA/U3BATUS  JIMKBUIHOCTH, TIPU 3TOM KaXAbIH M3 KIACCOB
IIPEACTABIIEH 3HAYUTEIBHBIM YUCIIOM YYaCTHHUKOB.
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Pucynok 37. I'padpuueckoe nmpeacrabiieHne 00jacreii, B KOTOpPble MONAJAAIM MOKA3ATeJH
WLI u ILIj 1o, HFT-cueroB B 80% Toprosbix nueii [lepuona na peinke USDRUB_TOD
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Ilpumeuanue. CuHuM 1BeTOM 000O3Ha4eHBI npejcTaBurenu kiaacca HFT-maker, cepbim — ximacca HFT-
mixed, kpacusiM — kiacca HFT-taker, sxenteim — kitacca HFT-directional.

BbIBO/IbI

HFT-y4yacTHHKM B 3HAYMTEIBHOM KOJIMYECTBE ITPEACTABIEHBI HA PBIHKAX
BCEX HCCIIEIOBAHHBIX WHCTPYMEHTOB, KpPOME TOr0, Ha HUX IPUXOAUTCS
CYLIECTBEHHBI 00EM TOPIOB KAXKbIM U3 HUHCTPYMEHTOB.

OTMeueHO pa3HOOOpa3ue TOProBol aKTUBHOCTH pasznuuHbix HFT-
YYaCTHUKOB. B uccClieI0OBaHMM YCTAaHOBJIEHO, YTO II0 XapakTepy BIHSHUS HaA
PBIHOYHYIO JIMKBUJAHOCTb TOPIOBas aKTUBHOCTH pasinnuHblx HFT-ywyacTHuKOB
POCCHMCKOTO pBIHKA SBJIAETCS Pa3sHOPOAHOW € TO3HULMM  PACCMOTPEHHUS
MPEAOCTABICHUS! UMH JIMKBUAHOCTH IPHU BBICTABICHUU 3a8BOK U 3aKIIFOUECHUSA
CHENOK.

IIpr 3TOM Ha pBIHKAaxX BCEX HCCIEIOBAHHBIX HHCTPYMEHTOB YCTaHOBJIEH
3HaunTeNbHbIA BKJIaL HFT-ydyacTHMKOB B NOCTYNHYIO PBIHOYHYIO JIMKBUIAHOCTb.
Kpome Toro, craructuyecku HFT cBOWCTBEHHO KOTHpOBaTh (HUHAHCOBBIC
UHCTPYMEHTBI Ha IICHOBBIX YpOBHSX, Ooiee OMU3KUX K CHOpedy, 4Yem JyIs
HEBBICOKOYACTOTHBIX YYaCTHUKOB pbIHKA. [IpuMeuarenbHO, 4YTO ypOBEHH
JUKBUIHOCTH, 0OecrieueHHON koTupoBkamMu HFT Ha 11eHOBBIX YPOBHSIX, OJIM3KUX K
CIpeay, B HCCIEIOBAaHHBIX CJIydasx sBsUICS Ooyiee CTaOWIBHBIM, 4YeM
aHAJIOTMYHBIN [TOKA3aTENb J1JI1 HEBBICOKOYACTOTHBIX YYaCTHUKOB PBIHKA.



