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ʏʘʩʪʴ 1 

ʆʧʠʩʘʥʠʝ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʥʘ ʪʦʨʛʘʭ 

ʇɸʆ ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ ʠ ʭʘʨʘʢʪʝʨʘ ʝʝ ʚʣʠʷʥʠʷ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ 

 

ʉʦʜʝʨʞʘʥʠʝ 

ɺɺɽɼɽʅʀɽ 

1. ʀʅʌʆʈʄɸʎʀʗ ʆ ɼɸʅʅʓʍ ʀʉʉʃɽɼʆɺɸʅʀʗ 

2. ʂʈʀʊɽʈʀʁ ʆʇʈɽɼɽʃɽʅʀʗ ɺʓʉʆʂʆʏɸʉʊʆʊʅʓʍ 

ʋʏɸʉʊʅʀʂʆɺ 

3. ʇʈʆɹʃɽʄɸ ʆʎɽʅʂʀ ɺʃʀʗʅʀʗ HFT ʅɸ ʃʀʂɺʀɼʅʆʉʊʔ 

ʈʓʅʂɸ 

4. ʂʃɸʉʉʀʌʀʂɸʎʀʗ HFT ʇʆ ʊʆʈɻʆɺʆʁ ɸʂʊʀɺʅʆʉʊʀ 

5. ʆʎɽʅʂɸ ɺʃʀʗʅʀʗ HFT ʅɸ ʃʀʂɺʀɼʅʆʉʊʔ ʈʓʅʂɸ ʉ 

ʋʏɽʊʆʄ ʂʃɸʉʉʀʌʀʂɸʎʀʀ 

6. ʀʅʊɽɻʈɸʃʔʅʓʁ ʇʆʂɸɿɸʊɽʃʔ ʃʀʂɺʀɼʅʆʉʊʀ 

6.1. ɺʘʣʶʪʥʳʡ ʨʳʥʦʢ 

6.2. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ 

6.3. ʉʨʦʯʥʳʡ ʨʳʥʦʢ 

7. ʉʈɸɺʅɽʅʀɽ ʀʅʊɽɻʈɸʃʔʅʓʍ ʇʆʂɸɿɸʊɽʃɽʁ 

ʃʀʂɺʀɼʅʆʉʊʀ, ʇʈɽɼʆʉʊɸɺʃʗɽʄʆʁ HFT, ʅɸ ɺɸʃʖʊʅʆʄ, 

ʌʆʅɼʆɺʆʄ ʀ ʉʈʆʏʅʆʄ ʈʓʅʂɸʍ 

8. ʂʆʄʇʃɽʂʉʅɸʗ ʆʎɽʅʂɸ ɺʃʀʗʅʀʗ ʋʏɸʉʊʅʀʂʆɺ ʈʓʅʂɸ 

ʅɸ ɽɻʆ ʃʀʂɺʀɼʅʆʉʊʔ 
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ɺɺɽɼɽʅʀɽ 

ɺ ʩʚʷʟʠ ʩʦ ʩʪʨʝʤʠʪʝʣʴʥʳʤ ʨʘʟʚʠʪʠʝʤ ʚ ʧʦʩʣʝʜʥʝʝ ʜʝʩʷʪʠʣʝʪʠʝ 

ʪʝʭʥʦʣʦʛʠʡ, ʠʩʧʦʣʴʟʫʶʱʠʭʩʷ ʚ ʜʝʷʪʝʣʴʥʦʩʪʠ ʫʯʘʩʪʥʠʢʦʚ ʬʠʥʘʥʩʦʚʦʛʦ ʨʳʥʢʘ, 

ʦʩʦʙʫʶ ʘʢʪʫʘʣʴʥʦʩʪʴ ʧʨʠʦʙʨʝʣʘ ʧʨʦʙʣʝʤʘ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ 

ʪʦʨʛʦʚʣʠ (ʜʘʣʝʝ ï High Frequency Trading, ʩʦʢʨʘʱʝʥʥʦ ï HFT) ʥʘ ʠʟʤʝʥʝʥʠʝ 

ʧʦʢʘʟʘʪʝʣʝʡ ʨʳʥʢʘ. ɺ ʥʘʠʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʜʘʥʥʘʷ ʧʨʦʙʣʝʤʘ ʘʢʪʫʘʣʴʥʘ ʜʣʷ 

ʛʦʩʫʜʘʨʩʪʚ ʩ ʨʘʟʚʠʪʳʤ ʬʠʥʘʥʩʦʚʳʤ ʨʳʥʢʦʤ. ɺ ʥʘʩʪʦʷʱʝʝ ʚʨʝʤʷ ʤʥʦʛʠʝ 

ʚʦʧʨʦʩʳ ʦ ʥʘʣʠʯʠʠ ʦʧʨʝʜʝʣʝʥʥʳʭ ʧʨʠʯʠʥʥʦ-ʩʣʝʜʩʪʚʝʥʥʳʭ ʩʚʷʟʝʡ ʤʝʞʜʫ 

ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʴʶ HFT ʠ ʚʦʟʥʠʢʥʦʚʝʥʠʝʤ ʥʘ ʨʳʥʢʝ ʥʝʩʪʘʥʜʘʨʪʥʳʭ 

ʩʠʪʫʘʮʠʡ ʦʩʪʘʶʪʩʷ ʜʠʩʢʫʩʩʠʦʥʥʳʤʠ. 

ɺ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ ʥʘʩʪʦʷʱʘʷ ʧʨʦʙʣʝʤʘ ʠʟʫʯʝʥʘ ʥʝʜʦʩʪʘʪʦʯʥʦ, ʚ 

ʪʦ ʚʨʝʤʷ ʢʘʢ ʧʦʥʠʤʘʥʠʝ ʵʬʬʝʢʪʦʚ ʠ ʤʝʭʘʥʠʟʤʦʚ ʚʣʠʷʥʠʷ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ 

ʪʦʨʛʦʚʣʠ ʥʘ ʧʘʨʘʤʝʪʨʳ ʨʳʥʢʦʚ ʷʚʣʷʝʪʩʷ ʙʘʟʦʡ ʜʣʷ ʢʦʨʨʝʢʪʥʦʡ ʪʨʘʢʪʦʚʢʠ ʪʝʭ 

ʠʣʠ ʠʥʳʭ ʜʝʡʩʪʚʠʡ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ (ʜʘʣʝʝ ï High 

Frequency Traders, ʩʦʢʨʘʱʝʥʥʦ ï HFT-ʫʯʘʩʪʥʠʢʠ), ʘ ʪʘʢʞʝ ʜʣʷ ʚʳʙʦʨʘ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʝʛʫʣʠʨʦʚʘʥʠʷ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ ʪʦʨʛʦʚʣʠ. 

ʅʘʩʪʦʷʱʝʝ ʠʩʩʣʝʜʦʚʘʥʠʝ ʧʦʩʚʷʱʝʥʦ ʦʮʝʥʢʝ ʚʣʠʷʥʠʷ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ 

ʪʦʨʛʦʚʣʠ ʥʘ ʥʝʢʦʪʦʨʳʝ ʧʨʦʮʝʩʩʳ, ʧʨʦʪʝʢʘʶʱʠʝ ʥʘ ʨʘʟʣʠʯʥʳʭ ʨʳʥʢʘʭ 

ʇɸʆ ʄʦʩʢʦʚʩʢʘʷ ɹʠʨʞʘ (ʜʘʣʝʝ ï ɹʠʨʞʘ) ï ʦʩʥʦʚʥʦʛʦ ʦʨʛʘʥʠʟʘʪʦʨʘ ʪʦʨʛʦʚʣʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚ ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. 

ʇʦ ʪʝʤʘʪʠʯʝʩʢʦʤʫ ʧʨʠʥʮʠʧʫ ʠʩʩʣʝʜʦʚʘʥʠʝ ʨʘʟʙʠʪʦ ʥʘ ʯʘʩʪʠ, ʚ  ʢʦʪʦʨʳʭ 

ʨʘʩʩʤʘʪʨʠʚʘʶʪʩʷ ʩʚʷʟʘʥʥʳʝ ʤʝʞʜʫ ʩʦʙʦʡ ʵʬʬʝʢʪʳ ʠ ʷʚʣʝʥʠʷ 

ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ ʪʦʨʛʦʚʣʠ. ʉ ʧʦʤʦʱʴʶ ʧʦʩʪʨʦʝʥʥʳʭ ʚ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ 

ʤʝʪʨʠʢ ʠ ʘʥʘʣʠʪʠʯʝʩʢʠʭ ʢʦʥʩʪʨʫʢʮʠʡ ʢʘʞʜʳʡ ʠʟ ʵʬʬʝʢʪʦʚ ʦʧʠʩʳʚʘʝʪʩʷ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦ, ʧʨʠ ʵʪʦʤ ʜʘʝʪʩʷ ʨʘʟʚʝʨʥʫʪʘʷ ʪʨʘʢʪʦʚʢʘ ʨʝʟʫʣʴʪʘʪʦʚ ʩ 

ʬʦʨʤʫʣʠʨʦʚʢʦʡ ʦʩʥʦʚʥʳʭ ʚʳʚʦʜʦʚ. 

ʆʩʥʦʚʥʳʝ ʚʦʧʨʦʩʳ, ʟʘʪʨʘʛʠʚʘʝʤʳʝ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ: ʠʜʝʥʪʠʬʠʢʘʮʠʷ 

HFT, ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʠ ʨʘʟʥʦʩʪʦʨʦʥʥʷʷ 

ʦʮʝʥʢʘ ʦʙʱʝʛʦ ʭʘʨʘʢʪʝʨʘ ʚʣʠʷʥʠʷ HFT ʥʘ ʨʳʥʦʯʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ. 

  



4 

 

 

1. ʀʅʌʆʈʄɸʎʀʗ ʆ ɼɸʅʅʓʍ ʀʉʉʃɽɼʆɺɸʅʀʗ 

ɺ ʠʩʩʣʝʜʦʚʘʥʠʠ ʠʩʧʦʣʴʟʦʚʘʥʳ ʜʘʥʥʳʝ ʦ ʨʝʟʫʣʴʪʘʪʘʭ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ 

ʪʦʨʛʦʚ ɹʠʨʞʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚʘʣʶʪʥʦʛʦ, ʬʦʥʜʦʚʦʛʦ ʠ 

ʩʨʦʯʥʦʛʦ ʨʳʥʢʦʚ ʠʟ ʢʘʪʝʛʦʨʠʠ ʥʘʠʙʦʣʝʝ ʣʠʢʚʠʜʥʳʭ ʟʘ ʧʝʨʠʦʜ ʩ 30.01.2017 ʧʦ 

10.02.2017, ʚʢʣʶʯʘʶʱʠʡ 10 ʠʜʫʱʠʭ ʧʦʜʨʷʜ ʪʦʨʛʦʚʳʭ ʜʥʝʡ (ʜʘʣʝʝ ï ʇʝʨʠʦʜ). 

ɺ ʢʘʯʝʩʪʚʝ ʠʩʩʣʝʜʫʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʚʳʙʨʘʥʳ 

ʠʥʩʪʨʫʤʝʥʪʳ USDRUB_TOM ʠ USDRUB_TOD, ʧʦʩʨʝʜʩʪʚʦʤ 

ʧʦʢʫʧʢʠ/ʧʨʦʜʘʞʠ ʢʦʪʦʨʳʭ ʦʩʫʱʝʩʪʚʣʷʝʪʩʷ ʧʨʠʦʙʨʝʪʝʥʠʝ/ʧʨʦʜʘʞʘ ʜʝʥʝʞʥʳʭ 

ʩʨʝʜʩʪʚ ʚ ʜʦʣʣʘʨʘʭ ʉʐɸ ʟʘ ʨʦʩʩʠʡʩʢʠʝ ʨʫʙʣʠ ʩ ʜʘʪʦʡ ʠʩʧʦʣʥʝʥʠʷ 

ʦʙʷʟʘʪʝʣʴʩʪʚ ʥʘ ʧʝʨʚʳʡ ʨʘʙʦʯʠʡ ʜʝʥʴ ʧʦʩʣʝ ʧʨʦʚʝʜʝʥʠʷ ʪʦʨʛʦʚ 

(USDRUB_TOM) ʣʠʙʦ ʚ ʜʝʥʴ ʧʨʦʚʝʜʝʥʠʷ ʪʦʨʛʦʚ (USDRUB_TOD). 

ɺ ʢʘʯʝʩʪʚʝ ʠʩʩʣʝʜʫʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠʩʧʦʣʴʟʦʚʘʥʳ 

ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʜʚʫʭ ʵʤʠʪʝʥʪʦʚ ï ʇɸʆ ʉʙʝʨʙʘʥʢ (ʜʘʣʝʝ ï SBER) ʠ 

ʇɸʆ çɻʘʟʧʨʦʤè (ʜʘʣʝʝ ï GAZP), ʠʤʝʶʱʠʭ ʥʘʠʙʦʣʴʰʠʡ ʚʝʩ ʚ ʙʘʟʝ ʨʘʩʯʝʪʦʚ 

ʠʥʜʝʢʩʦʚ ɹʠʨʞʠ (ʠʥʜʝʢʩʘ ʄʄɺɹ ʠ ʠʥʜʝʢʩʘ ʈʊʉ). 

ɺ ʢʘʯʝʩʪʚʝ ʠʩʩʣʝʜʫʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ ʚʳʙʨʘʥʳ 

ʬʴʶʯʝʨʩʥʳʡ ʢʦʥʪʨʘʢʪ ʥʘ ʠʥʜʝʢʩ ʈʊʉ (ʜʘʣʝʝ ï RTS-3.17) ʠ ʬʴʶʯʝʨʩʥʳʝ 

ʢʦʥʪʨʘʢʪʳ ʥʘ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʇɸʆ ʉʙʝʨʙʘʥʢ (ʜʘʣʝʝ ï SBRF-3.17) ʠ 

ʇɸʆ çɻʘʟʧʨʦʤè (ʜʘʣʝʝ ï GAZR-3.17) ʩ ʵʢʩʧʠʨʘʮʠʝʡ ʚ ʤʘʨʪʝ 2017 ʛʦʜʘ1. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʧʦʣʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʧʘʣʠ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ 

ʢʘʞʜʦʛʦ ʠʟ ʨʳʥʢʦʚ. 

 

2. ʂʈʀʊɽʈʀʁ ʆʇʈɽɼɽʃɽʅʀʗ ɺʓʉʆʂʆʏɸʉʊʆʊʅʓʍ 

ʋʏɸʉʊʅʀʂʆɺ 

ʇʨʠ ʧʨʦʚʝʜʝʥʠʠ ʠʩʩʣʝʜʦʚʘʥʠʷ ʙʳʣ ʫʯʪʝʥ ʩʫʱʝʩʪʚʝʥʥʳʡ ʬʘʢʪ, 

ʟʘʢʣʶʯʘʶʱʠʡʩʷ ʚ ʪʦʤ, ʯʪʦ ʧʦʥʷʪʠʝ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ ʪʦʨʛʦʚʣʠ ʥʝ ʷʚʣʷʝʪʩʷ 

ʫʥʠʬʠʮʠʨʦʚʘʥʥʳʤ ʠ ʥʝ ʟʘʢʨʝʧʣʝʥʦ ʚ ʢʘʢʠʭ-ʣʠʙʦ ʥʦʨʤʘʪʠʚʥʳʭ ʘʢʪʘʭ 

ʈʦʩʩʠʡʩʢʦʡ ʌʝʜʝʨʘʮʠʠ. ʏʘʩʪʦ ʧʦʜ HFT ʧʦʥʠʤʘʝʪʩʷ ʢʣʘʩʩ ʩʧʦʩʦʙʦʚ 

ʦʩʫʱʝʩʪʚʣʝʥʠʷ ʪʦʨʛʦʚʣʠ ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ 

ʪʦʨʛʘʭ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʭʩʷ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʩʣʦʞʥʳʭ ʚʳʯʠʩʣʠʪʝʣʴʥʳʭ 

ʩʠʩʪʝʤ, ʘʚʪʦʤʘʪʠʯʝʩʢʠ ʛʝʥʝʨʠʨʫʶʱʠʭ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʟʘʷʚʦʢ ʚ ʪʝʯʝʥʠʝ 

ʜʥʷ (ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ). 

ʇʨʠ ʵʪʦʤ ʚ ʨʘʟʣʠʯʥʳʭ ʠʩʩʣʝʜʦʚʘʥʠʷʭ ʜʣʷ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʫʯʘʩʪʥʠʢʦʚ 

ʨʳʥʢʘ ʠ ʚʳʜʝʣʝʥʠʷ ʢʣʘʩʩʘ HFT ʠʩʧʦʣʴʟʫʶʪʩʷ ʨʘʟʣʠʯʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʪʦʨʛʦʚʦʡ 

                                           
1 ɺʳʙʨʘʥʳ ʬʴʶʯʝʨʩʥʳʝ ʢʦʥʪʨʘʢʪʳ ʩ ʜʘʪʦʡ ʠʩʧʦʣʥʝʥʠʷ, ʙʣʠʞʘʡʰʝʡ ʢ ʇʝʨʠʦʜʫ, ʢʘʢ ʩʘʤʳʝ ʣʠʢʚʠʜʥʳʝ ʠʟ 

ʢʣʘʩʩʦʚ ʘʥʘʣʦʛʠʯʥʳʭ ʬʴʶʯʝʨʩʦʚ ʩ ʨʘʟʣʠʯʥʳʤʠ ʜʘʪʘʤʠ ʵʢʩʧʠʨʘʮʠʠ. 
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ʘʢʪʠʚʥʦʩʪʠ, ʪʘʢʠʝ ʢʘʢ ʢʦʣʠʯʝʩʪʚʦ ʚʳʩʪʘʚʣʝʥʥʳʭ ʟʘʷʚʦʢ ʠ ʟʘʢʣʶʯʝʥʥʳʭ 

ʩʜʝʣʦʢ, ʚʨʝʤʷ ʫʜʝʨʞʘʥʠʷ ʧʦʟʠʮʠʠ, ʚʝʣʠʯʠʥʘ ʧʦʟʠʮʠʠ ʢ ʦʢʦʥʯʘʥʠʶ ʪʦʨʛʦʚʦʡ 

ʩʝʩʩʠʠ ʠ ʤʥʦʛʠʝ ʜʨʫʛʠʝ. ʂʨʦʤʝ ʪʦʛʦ, ʠʩʩʣʝʜʦʚʘʪʝʣʠ ʚʳʜʝʣʷʶʪ ʠ ʥʝʢʦʪʦʨʳʝ 

ʜʨʫʛʠʝ ʧʨʠʟʥʘʢʠ HFT, ʪʘʢʠʝ ʢʘʢ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʢʦʣʦʢʘʮʠʠ2, ʪʦʨʛʦʚʣʷ ʥʘ 

ʩʦʙʩʪʚʝʥʥʳʝ ʩʨʝʜʩʪʚʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʧʨʦʠʟʚʝʜʝʥʠʷ ʦʮʝʥʢʠ ʧʦʢʘʟʘʪʝʣʝʡ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ 

ʪʦʨʛʦʚʣʠ ʥʝʦʙʭʦʜʠʤʦ ʦʧʨʝʜʝʣʝʥʠʝ ʧʨʠʥʮʠʧʘ, ʩʦʛʣʘʩʥʦ ʢʦʪʦʨʦʤʫ ʤʦʞʝʪ ʙʳʪʴ 

ʦʩʫʱʝʩʪʚʣʝʥʘ ʢʣʘʩʩʠʬʠʢʘʮʠʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʥʘ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ (HFT), ʠ 

ʧʨʦʯʠʭ (ʜʘʣʝʝ ï NonHFT). ɼʘʥʥʳʡ ʧʨʠʥʮʠʧ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʦʧʨʝʜʝʣʝʥ 

ʩʣʝʜʫʶʱʠʤ ʦʙʨʘʟʦʤ. 

ʅʘ ʢʘʞʜʦʤ ʠʟ ʨʳʥʢʦʚ ɹʠʨʞʠ (ʚʘʣʶʪʥʦʤ, ʬʦʥʜʦʚʦʤ, ʩʨʦʯʥʦʤ) 

ʠʩʩʣʝʜʦʚʘʥʠʶ ʧʦʜʚʝʨʛʘʣʘʩʴ ʘʢʪʠʚʥʦʩʪʴ ʢʘʞʜʦʛʦ ʪʦʨʛʦʚʦʛʦ ʩʯʝʪʘ3, ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʢʦʪʦʨʦʛʦ ʥʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʝʤ ʨʳʥʢʝ ʚ ʇʝʨʠʦʜ ʩʦʚʝʨʰʘʣʠʩʴ 

ʦʧʝʨʘʮʠʠ. 

ɼʣʷ ʢʘʞʜʦʛʦ ʪʦʨʛʦʚʦʛʦ ʩʯʝʪʘ ʟʘ ʢʘʞʜʳʡ ʠʟ 10 ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 

ʨʘʩʩʯʠʪʘʥ ʩʣʝʜʫʶʱʠʡ ʥʘʙʦʨ ʧʦʢʘʟʘʪʝʣʝʡ: 

1) ʤʝʜʠʘʥʥʦʝ ʚʨʝʤʷ ʥʘʭʦʞʜʝʥʠʷ ʟʘʷʚʦʢ, ʚʳʩʪʘʚʣʝʥʥʳʭ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʦʜʥʦʛʦ ʩʯʝʪʘ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ, ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ4 (ʜʘʣʝʝ ï 

ʇʦʢʘʟʘʪʝʣʴ 1); 

2) ʤʝʜʠʘʥʥʘʷ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʤʦʤʝʥʪʘʤʠ ʚʨʝʤʝʥʠ ʧʦʩʪʫʧʣʝʥʠʷ ʥʘ 

ɹʠʨʞʫ ʜʚʫʭ ʧʦʩʣʝʜʦʚʘʪʝʣʴʥʳʭ ʩʦʦʙʱʝʥʠʡ5, ʦʪʧʨʘʚʣʝʥʥʳʭ ʩ ʦʜʥʦʛʦ ʩʯʝʪʘ 

ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ (ʜʘʣʝʝ ï ʇʦʢʘʟʘʪʝʣʴ 2); 

3) ʢʦʣʠʯʝʩʪʚʦ ʩʦʦʙʱʝʥʠʡ, ʧʦʩʪʫʧʠʚʰʠʭ ʥʘ ɹʠʨʞʫ ʩ ʦʜʥʦʛʦ ʩʯʝʪʘ 

ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ; 

4) ʢʦʣʠʯʝʩʪʚʦ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʳʭ ʩʯʝʪ 

ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʷʚʣʷʣʩʷ ʘʢʪʠʚʥʳʤ6. 

ʇʦʩʣʝ ʨʘʩʯʝʪʘ ʦʧʠʩʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ ʩʯʝʪʦʚ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʢ ʯʠʩʣʫ HFT ʙʳʣʠ ʦʪʥʝʩʝʥʳ ʪʝ ʩʯʝʪʘ, ʜʣʷ ʢʦʪʦʨʳʭ ʚ 

                                           
2 ʂʦʣʦʢʘʮʠʷ ï ʬʠʟʠʯʝʩʢʦʝ ʨʘʟʤʝʱʝʥʠʝ ʧʨʦʛʨʘʤʤʥʦʛʦ ʢʦʤʧʣʝʢʩʘ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʚ ʮʝʥʪʨʘʭ ʦʙʨʘʙʦʪʢʠ 

ʜʘʥʥʳʭ ʧʣʦʱʘʜʢʠ/ʙʠʨʞʠ ʚ ʮʝʣʷʭ ʤʠʥʠʤʠʟʘʮʠʠ ʚʨʝʤʝʥʥʦʡ ʟʘʜʝʨʞʢʠ ʧʨʠ ʠʥʬʦʨʤʘʮʠʦʥʥʦʤ ʦʙʤʝʥʝ. 
3 ʉʣʝʜʫʝʪ ʦʛʦʚʦʨʠʪʴ, ʯʪʦ ʧʦʥʷʪʠʝ ʪʦʨʛʦʚʦʛʦ ʩʯʝʪʘ ʥʝ ʵʢʚʠʚʘʣʝʥʪʥʦ ʧʦʥʷʪʠʶ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ: ʦʜʥʦʤʫ 

ʫʯʘʩʪʥʠʢʫ ʨʳʥʢʘ ʤʦʞʝʪ ʩʦʦʪʚʝʪʩʪʚʦʚʘʪʴ ʥʝʩʢʦʣʴʢʦ ʨʘʟʣʠʯʥʳʭ ʩʯʝʪʦʚ. ʂʘʞʜʳʡ ʪʦʨʛʦʚʳʡ ʩʯʝʪ 

ʠʥʠʮʠʘʣʠʟʠʨʫʝʪʩʷ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʤ ʢʦʜʦʤ ʚ ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʝ ɹʠʨʞʠ. 
4 ɺʨʝʤʷ ʥʘʭʦʞʜʝʥʠʷ ʟʘʷʚʢʠ ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ ï ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ ʤʝʞʜʫ ʤʦʤʝʥʪʦʤ ʚʳʩʪʘʚʣʝʥʠʷ ʟʘʷʚʢʠ ʚ 

ʦʯʝʨʝʜʴ ʟʘʷʚʦʢ ʠ ʤʦʤʝʥʪʦʤ ʧʦʣʥʦʛʦ ʠʩʧʦʣʥʝʥʠʷ / ʠʟʤʝʥʝʥʠʷ ʫʩʣʦʚʠʡ / ʦʪʤʝʥʳ ʟʘʷʚʢʠ. ʕʢʚʠʚʘʣʝʥʪʥʦ 

ʚʨʝʤʝʥʠ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʦʛʦ ʟʘʜʘʥʥʘʷ ʟʘʷʚʢʘ ʷʚʣʷʝʪʩʷ ʘʢʪʠʚʥʦʡ ʠ ʥʘ ʝʝ ʦʩʥʦʚʘʥʠʠ ʤʦʞʝʪ ʙʳʪʴ ʟʘʢʣʶʯʝʥʘ 

ʩʜʝʣʢʘ. 
5 ʉʦʦʙʱʝʥʠʝ ï ʧʦʣʫʯʝʥʥʦʝ ɹʠʨʞʝʡ ʩʦʦʙʱʝʥʠʝ ʦ ʚʳʩʪʘʚʣʝʥʠʠ ʟʘʷʚʢʠ ʥʘ ʧʦʢʫʧʢʫ/ʧʨʦʜʘʞʫ ʬʠʥʘʥʩʦʚʦʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ, ʦʙ ʠʟʤʝʥʝʥʠʠ ʫʩʣʦʚʠʡ ʠʣʠ ʦʙ ʦʪʤʝʥʝ ʟʘʷʚʢʠ, ʥʘʧʨʘʚʣʝʥʥʦʝ ʫʯʘʩʪʥʠʢʦʤ ʪʦʨʛʦʚ ʚ ʩʦʙʩʪʚʝʥʥʳʭ 

ʠʥʪʝʨʝʩʘʭ ʠʣʠ ʚ ʠʥʪʝʨʝʩʘʭ ʢʣʠʝʥʪʘ. 
6 ʉʯʝʪ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʩʯʠʪʘʣʩʷ ʘʢʪʠʚʥʳʤ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʛʦ ʜʥʷ, ʝʩʣʠ ʚ ʪʝʯʝʥʠʝ ʜʘʥʥʦʛʦ ʪʦʨʛʦʚʦʛʦ ʜʥʷ ʩ 

ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ ʜʘʥʥʦʛʦ ʩʯʝʪʘ ʙʳʣʘ ʚʳʩʪʘʚʣʝʥʘ ʭʦʪʷ ʙʳ ʦʜʥʘ ʟʘʷʚʢʘ. 
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ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʳʭ ʪʘʢʠʝ ʩʯʝʪʘ 

ʷʚʣʷʣʠʩʴ ʘʢʪʠʚʥʳʤʠ, ʙʳʣʠ ʚʳʧʦʣʥʝʥʳ ʦʜʥʦʚʨʝʤʝʥʥʦ ʩʣʝʜʫʶʱʠʝ ʫʩʣʦʚʠʷ:  

¶ ʇʦʢʘʟʘʪʝʣʴ 1 ʣʠʙʦ ʇʦʢʘʟʘʪʝʣʴ 2 ʩʦʩʪʘʚʠʣ ʤʝʥʝʝ 100 ʤʠʣʣʠʩʝʢʫʥʜ; 

¶ ʇʦʢʘʟʘʪʝʣʴ 1 ʩʦʩʪʘʚʠʣ ʤʝʥʝʝ 60 ʩʝʢʫʥʜ;  

¶ ʢʦʣʠʯʝʩʪʚʦ ʩʦʦʙʱʝʥʠʡ, ʧʦʩʪʫʧʠʚʰʠʭ ʥʘ ɹʠʨʞʫ ʩ ʠʩʧʦʣʴʟʦʚʘʥʠʝʤ 

ʜʘʥʥʦʛʦ ʩʯʝʪʘ, ʩʦʩʪʘʚʠʣʦ ʥʝ ʤʝʥʝʝ 500. 

ʉʣʝʜʫʝʪ ʜʘʪʴ ʨʘʟʲʷʩʥʝʥʠʷ ʢʦʥʩʪʨʫʢʮʠʠ ʚʳʙʨʘʥʥʦʛʦ ʢʨʠʪʝʨʠʷ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ HFT. ʉʦʛʣʘʩʥʦ ʣʦʛʠʢʝ ʠ ʟʘʜʘʯʘʤ ʠʩʩʣʝʜʦʚʘʥʠʷ ʚʳʙʦʨʢʘ HFT 

ʜʦʣʞʥʘ ʦʭʚʘʪʳʚʘʪʴ ʪʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʢʦʪʦʨʳʝ ʩʧʦʩʦʙʥʳ ʦʩʫʱʝʩʪʚʣʷʪʴ 

ʠʥʬʦʨʤʘʮʠʦʥʥʳʡ ʦʙʤʝʥ ʩ ɹʠʨʞʝʡ  ʩʦ ʩʢʦʨʦʩʪʴʶ, ʥʝ ʜʦʩʪʠʞʠʤʦʡ ʯʝʣʦʚʝʢʦʤ. 

ʇʦʢʘʟʘʪʝʣʴ 1 ʭʦʨʦʰʦ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʪʠʧʠʯʥʦʝ çʚʨʝʤʷ ʞʠʟʥʠè ʟʘʷʚʦʢ 

ʦʜʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ, ʢʦʪʦʨʦʝ, ʢʘʢ ʧʨʘʚʠʣʦ, ʤʘʣʦ ʜʣʷ 

HFT ʚʚʠʜʫ ʥʘʣʠʯʠʷ ʫ ʥʠʭ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʚʦʟʤʦʞʥʦʩʪʠ ʩ ʚʳʩʦʢʦʡ 

ʩʢʦʨʦʩʪʴʶ ʦʪʤʝʥʷʪʴ / ʠʟʤʝʥʷʪʴ ʫʩʣʦʚʠʷ ʟʘʷʚʦʢ.  

ʇʦʢʘʟʘʪʝʣʴ 2, ʚ ʩʚʦʶ ʦʯʝʨʝʜʴ, ʷʚʣʷʝʪʩʷ ʭʘʨʘʢʪʝʨʠʩʪʠʢʦʡ ʪʠʧʠʯʥʦʡ 

ʯʘʩʪʦʪʥʦʩʪʠ ʚʳʩʪʘʚʣʝʥʠʷ ʟʘʷʚʦʢ ʫʯʘʩʪʥʠʢʦʤ ʨʳʥʢʘ. 

ʄʘʣʦʝ ʟʥʘʯʝʥʠʝ ʇʦʢʘʟʘʪʝʣʷ 1 ʫʢʘʟʳʚʘʝʪ ʥʘ ʪʦ, ʯʪʦ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ 

ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʫʩʧʝʚʘʝʪ ʚʳʩʪʘʚʠʪʴ ʠ ʦʪʤʝʥʠʪʴ/ʠʟʤʝʥʠʪʴ ʫʩʣʦʚʠʷ ʟʘʷʚʢʠ ʟʘ 

ʤʘʣʳʡ ʧʨʦʤʝʞʫʪʦʢ ʚʨʝʤʝʥʠ. 

ɺ ʪʦ ʞʝ ʚʨʝʤʷ ʧʨʘʢʪʠʯʝʩʢʠ ʫʩʪʘʥʦʚʣʝʥʦ, ʯʪʦ ʠʩʧʦʣʴʟʦʚʘʥʠʝ ʪʦʣʴʢʦ 

ʇʦʢʘʟʘʪʝʣʷ 1 ʜʣʷ ʚʳʜʝʣʝʥʠʷ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ 

ʥʝʜʦʩʪʘʪʦʯʥʦ: ʥʘ ʪʦʨʛʘʭ ɹʠʨʞʠ ʪʘʢʞʝ ʚʩʪʨʝʯʘʶʪʩʷ ʫʯʘʩʪʥʠʢʠ, ʜʣʷ ʩʪʨʘʪʝʛʠʡ 

ʢʦʪʦʨʳʭ ʭʘʨʘʢʪʝʨʥʦ ʪʠʧʠʯʥʦʝ ʚʨʝʤʷ ʞʠʟʥʠ ʟʘʷʚʢʠ, ʠʩʯʠʩʣʷʝʤʦʝ ʩʝʢʫʥʜʘʤʠ ʠ 

ʜʘʞʝ ʜʝʩʷʪʢʘʤʠ ʩʝʢʫʥʜ. ʇʨʠ ʵʪʦʤ ʪʘʢʠʝ ʫʯʘʩʪʥʠʢʠ ʦʙʣʘʜʘʶʪ ʪʝʭʥʠʯʝʩʢʦʡ 

ʚʦʟʤʦʞʥʦʩʪʴʶ ʚʳʩʪʘʚʣʷʪʴ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʟʘʷʚʦʢ ʚ ʤʘʣʫʶ ʝʜʠʥʠʮʫ 

ʚʨʝʤʝʥʠ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʩʫʜʠʪʴ ʦʙ ʠʭ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʩʪʠ. 

ʀʩʧʦʣʴʟʦʚʘʥʠʝ ʪʦʣʴʢʦ ʇʦʢʘʟʘʪʝʣʷ 2 ʪʘʢʞʝ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʷ 

ʦʜʥʦʟʥʘʯʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʜʝʡʩʪʚʠʡ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʢʘʢ HFT: 

ʩʦʚʨʝʤʝʥʥʦʝ ʧʨʦʛʨʘʤʤʥʦʝ ʦʙʝʩʧʝʯʝʥʠʝ, ʧʦʩʨʝʜʩʪʚʦʤ ʢʦʪʦʨʦʛʦ ʫʯʘʩʪʥʠʢʠ 

ʨʳʥʢʘ ʧʦʜʘʶʪ ʧʦʨʫʯʝʥʠʷ ʥʘ ʩʦʚʝʨʰʝʥʠʝ ʩʜʝʣʦʢ ʥʘ ɹʠʨʞʝ, ʟʘʯʘʩʪʫʶ ʠʤʝʝʪ 

ʚʩʪʨʦʝʥʥʳʝ ʬʫʥʢʮʠʠ ʪʠʧʘ çʢʘʨʤʘʥ ʪʨʘʥʟʘʢʮʠʡè, ʧʦʟʚʦʣʷʶʱʠʝ ʨʘʟʦʚʦ 

ʚʳʩʪʘʚʠʪʴ ʙʦʣʴʰʦʝ ʢʦʣʠʯʝʩʪʚʦ ʟʘʷʚʦʢ ʥʘ ʩʦʚʝʨʰʝʥʠʝ ʩʜʝʣʦʢ ʩ ʨʘʟʣʠʯʥʳʤʠ 

ʬʠʥʘʥʩʦʚʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚ ʤʘʣʫʶ ʝʜʠʥʠʮʫ ʚʨʝʤʝʥʠ. ɺ ʪʘʢʦʤ ʩʣʫʯʘʝ 

ʨʝʰʘʶʱʠʤ ʢʨʠʪʝʨʠʝʤ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʩʪʠ ʩʪʨʘʪʝʛʠʠ ʷʚʣʷʝʪʩʷ ʪʠʧʠʯʥʦʝ 

ʚʨʝʤʷ ʞʠʟʥʠ ʟʘʷʚʢʠ ʫʯʘʩʪʥʠʢʘ ʚ ʪʦʨʛʦʚʦʡ ʩʠʩʪʝʤʝ ɹʠʨʞʠ (ʇʦʢʘʟʘʪʝʣʴ 1). 

ʇʦʨʦʛʦʚʦʝ ʟʥʘʯʝʥʠʝ ʚ 500 ʩʦʦʙʱʝʥʠʡ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʛʦ ʜʥʷ, 

ʠʩʧʦʣʴʟʦʚʘʥʥʦʝ ʚ ʢʣʘʩʩʠʬʠʢʘʮʠʠ, ʚʳʙʨʘʥʦ ʵʢʩʧʝʨʪʥʳʤ ʦʙʨʘʟʦʤ ʠʩʭʦʜʷ ʠʟ 

ʪʦʛʦ, ʯʪʦ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʤ ʫʯʘʩʪʥʠʢʘʤ ʩʚʦʡʩʪʚʝʥʥʦ ʚʳʩʪʘʚʣʝʥʠʝ ʜʦʩʪʘʪʦʯʥʦ 

ʙʦʣʴʰʦʛʦ ʢʦʣʠʯʝʩʪʚʘ ʩʦʦʙʱʝʥʠʡ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. 
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ɺʩʣʝʜʩʪʚʠʝ ʠʩʧʦʣʴʟʦʚʘʥʠʷ ʦʧʠʩʘʥʥʦʛʦ ʧʦʜʭʦʜʘ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ 7 

ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʙʳʣʘ ʚʳʜʝʣʝʥʘ ʛʨʫʧʧʘ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ, ʟʘʢʣʶʯʘʚʰʠʭ ʩ ʥʠʤ ʩʜʝʣʢʠ ʚ ʪʝʯʝʥʠʝ ʇʝʨʠʦʜʘ. ʂʦʣʠʯʝʩʪʚʦ HFT-

ʩʯʝʪʦʚ, ʘʢʪʠʚʥʳʭ ʥʘ ʨʳʥʢʘʭ ʢʘʞʜʦʛʦ ʠʟ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʫʢʘʟʘʥʦ ʚ ʊʘʙʣʠʮʝ 1. 

ʊʘʙʣʠʮʘ 1. ʂʦʣʠʯʝʩʪʚʦ ʘʢʪʠʚʥʳʭ HFT-ʩʯʝʪʦʚ ʚ ʇʝʨʠʦʜ 

ʈʳʥʦʢ 
ʌʠʥʘʥʩʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ 

ʂʦʣʠʯʝʩʪʚʦ ʘʢʪʠʚʥʳʭ 

HFT-ʩʯʝʪʦʚ 

ɺʘʣʶʪʥʳʡ USDRUB_TOM 55 

ɺʘʣʶʪʥʳʡ USDRUB_TOD 50 

ʌʦʥʜʦʚʳʡ GAZP 54 

ʌʦʥʜʦʚʳʡ SBER 

 

47 

ʉʨʦʯʥʳʡ RTS-3.17 144 

ʉʨʦʯʥʳʡ GAZR-3.17 61 

ʉʨʦʯʥʳʡ SBRF-3.17 76 

ʂʘʢ ʤʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʥʘ ʨʳʥʢʝ ʢʘʞʜʦʛʦ ʠʟ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ ʇʝʨʠʦʜ ʙʳʣʦ ʘʢʪʠʚʥʦ ʥʝʩʢʦʣʴʢʦ ʜʝʩʷʪʢʦʚ HFT-ʫʯʘʩʪʥʠʢʦʚ. 

ʅʘ ʨʳʥʢʘʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʛʦ ʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʚ ʇʝʨʠʦʜ ʙʳʣʦ 

ʘʢʪʠʚʥʦ ʧʨʠʤʝʨʥʦ ʦʜʠʥʘʢʦʚʦʝ ʢʦʣʠʯʝʩʪʚʦ HFT-ʫʯʘʩʪʥʠʢʦʚ, ʚ ʪʦ ʚʨʝʤʷ ʢʘʢ 

ʯʠʩʣʝʥʥʦʩʪʴ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ, ʘʢʪʠʚʥʳʭ ʥʘ ʨʳʥʢʘʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ, ʚʳʰʝ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʨʝʟʫʣʴʪʘʪʳ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʧʦʜʪʚʝʨʜʠʣʠ ʥʘʣʠʯʠʝ 

ʟʥʘʯʠʪʝʣʴʥʦʛʦ ʢʦʣʠʯʝʩʪʚʘ HFT-ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʢʘʞʜʦʤ ʠʟ ʨʳʥʢʦʚ ɹʠʨʞʠ. 

 

3. ʇʈʆɹʃɽʄɸ ʆʎɽʅʂʀ ɺʃʀʗʅʀʗ HFT ʅɸ 

ʃʀʂɺʀɼʅʆʉʊʔ ʈʓʅʂɸ 

ʆʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʭʘʨʘʢʪʝʨʠʩʪʠʢ ʢʘʯʝʩʪʚʘ ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʝʛʦ 

ʣʠʢʚʠʜʥʦʩʪʴ. ɺʳʩʦʢʦʣʠʢʚʠʜʥʳʝ ʨʳʥʢʠ, ʥʘ ʢʦʪʦʨʳʭ ʧʨʝʜʩʪʘʚʣʝʥʳ 

ʨʘʟʥʦʦʙʨʘʟʥʳʝ ʛʨʫʧʧʳ ʠʥʚʝʩʪʦʨʦʚ, ʛʦʨʘʟʜʦ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳ ʢ ʧʦʧʳʪʢʘʤ 

ʦʜʥʦʛʦ ʣʠʮʘ ʠʣʠ ʛʨʫʧʧʳ ʣʠʮ ʧʦʚʣʠʷʪʴ ʥʘ ʮʝʥʦʦʙʨʘʟʦʚʘʥʠʝ ʥʘ ʥʝʤ ʠ, ʪʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʤʝʥʝʝ ʧʦʜʚʝʨʞʝʥʳ ʧʨʦʷʚʣʝʥʠʷʤ ʠʩʢʫʩʩʪʚʝʥʥʦʡ ʚʦʣʘʪʠʣʴʥʦʩʪʠ. 

ʂʨʦʤʝ ʪʦʛʦ, ʪʘʢʠʝ ʨʳʥʢʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʷʚʣʷʶʪʩʷ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʳʤʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʜʣʷ ʦʙʲʝʢʪʠʚʥʦʡ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ HFT ʥʘ ʢʘʯʝʩʪʚʦ 

ʨʳʥʢʘ ʦʜʥʦʡ ʠʟ ʚʘʞʥʝʡʰʠʭ ʩʦʩʪʘʚʣʷʶʱʠʭ ʷʚʣʷʝʪʩʷ ʦʮʝʥʢʘ ʚʣʠʷʥʠʷ HFT ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʴ, ʜʦʩʪʫʧʥʫʶ ʥʘ ʬʠʥʘʥʩʦʚʦʤ ʨʳʥʢʝ ʜʣʷ ʰʠʨʦʢʦʛʦ ʢʨʫʛʘ ʝʛʦ 

ʫʯʘʩʪʥʠʢʦʚ. 

ʋʯʠʪʳʚʘʷ, ʯʪʦ ʧʦʥʷʪʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʷʚʣʷʝʪʩʷ ʰʠʨʦʢʠʤ ʠ ʠʩʧʦʣʴʟʫʝʪʩʷ 

ʚ ʨʘʟʣʠʯʥʳʭ ʧʨʠʣʦʞʝʥʠʷʭ ʵʢʦʥʦʤʠʯʝʩʢʦʛʦ ʘʥʘʣʠʟʘ, ʪʨʝʙʫʝʪʩʷ 

ʧʨʝʜʚʘʨʠʪʝʣʴʥʦ ʦʧʠʩʘʪʴ, ʢʘʢʠʤ ʦʙʨʘʟʦʤ ʤʦʞʥʦ ʦʮʝʥʠʚʘʪʴ ʚʣʠʷʥʠʝ ʥʘ 

ʨʳʥʦʯʥʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʦʪʜʝʣʴʥʦ ʚʟʷʪʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʥʘ ʪʦʨʛʘʭ ɹʠʨʞʠ. 
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ɼʣʷ ʵʪʦʛʦ ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʧʨʠʚʝʩʪʠ ʢʨʘʪʢʦʝ ʦʧʠʩʘʥʠʝ ʦʙʱʝʛʦ ʤʝʭʘʥʠʟʤʘ 

ʧʨʦʚʝʜʝʥʠʷ ʪʦʨʛʦʚ ɹʠʨʞʠ ʚ ʦʩʥʦʚʥʦʤ ʨʝʞʠʤʝ. 

ʋʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʚʳʩʪʘʚʣʷʶʪ ʟʘʷʚʢʠ ʥʘ 

ʟʘʢʣʶʯʝʥʠʝ ʩʜʝʣʦʢ. ɿʘʷʚʢʠ ʜʝʣʷʪʩʷ ʥʘ ʜʚʘ ʪʠʧʘ ï ʣʠʤʠʪʠʨʦʚʘʥʥʳʝ ʠ 

ʨʳʥʦʯʥʳʝ. ɺ ʣʠʤʠʪʠʨʦʚʘʥʥʳʭ ʟʘʷʚʢʘʭ ʫʢʘʟʳʚʘʝʪʩʷ ʢʦʣʠʯʝʩʪʚʦ ʝʜʠʥʠʮ 

ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʢʦʪʦʨʦʝ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʥʘʤʝʨʝʚʘʝʪʩʷ 

ʧʨʠʦʙʨʝʩʪʠ/ʧʨʦʜʘʪʴ, ʘ ʪʘʢʞʝ ʮʝʥʘ, ʧʦ ʢʦʪʦʨʦʡ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʥʘʤʝʨʝʥ 

ʩʦʚʝʨʰʠʪʴ ʧʦʢʫʧʢʫ/ʧʨʦʜʘʞʫ. ɺ ʨʳʥʦʯʥʳʭ ʟʘʷʚʢʘʭ ʫʢʘʟʳʚʘʝʪʩʷ 

ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʢʦʣʠʯʝʩʪʚʦ ʝʜʠʥʠʮ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʢʦʪʦʨʦʝ 

ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʥʘʤʝʨʝʥ ʢʫʧʠʪʴ/ʧʨʦʜʘʪʴ: ʚʳʩʪʘʚʣʝʥʠʝ ʨʳʥʦʯʥʦʡ ʟʘʷʚʢʠ 

ʧʦʜʨʘʟʫʤʝʚʘʝʪ ʥʘʤʝʨʝʥʠʝ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʧʨʠʦʙʨʝʩʪʠ/ʧʨʦʜʘʪʴ ʬʠʥʘʥʩʦʚʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʚ ʦʟʥʘʯʝʥʥʦʤ ʢʦʣʠʯʝʩʪʚʝ ʧʦ ʪʦʡ ʮʝʥʝ, ʢʦʪʦʨʘʷ ʚ ʤʦʤʝʥʪ 

ʚʳʩʪʘʚʣʝʥʠʷ ʪʘʢʦʡ ʟʘʷʚʢʠ ʜʦʩʪʫʧʥʘ ʥʘ ʨʳʥʢʝ. 

ɺ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʘʢʪʠʚʥʳʝ ʣʠʤʠʪʠʨʦʚʘʥʥʳʝ ʟʘʷʚʢʠ ʥʘ 

ʧʦʢʫʧʢʫ ʠ ʧʨʦʜʘʞʫ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʬʦʨʤʠʨʫʶʪ ʦʯʝʨʝʜʴ ʟʘʷʚʦʢ7 

(ʈʠʩʫʥʦʢ 1).  

ʈʠʩʫʥʦʢ 1. ʀʣʣʶʩʪʨʘʮʠʷ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ (ʩʣʝʚʘ) ʠ ʩʦʚʦʢʫʧʥʦʛʦ ʦʙʲʝʤʘ ʟʘʷʚʦʢ, 

ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʥʘ ʮʝʥʦʚʳʭ ʫʨʦʚʥʷʭ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ (ʩʧʨʘʚʘ) 

. 

ʆʯʝʨʝʜʴ ʟʘʷʚʦʢ ʦʪʨʘʞʘʝʪ ʮʝʥʳ, ʧʦ ʢʦʪʦʨʳʤ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ 

ʜʦʩʪʫʧʝʥ ʜʣʷ ʧʦʢʫʧʢʠ/ʧʨʦʜʘʞʠ, ʘ ʪʘʢʞʝ ʢʦʣʠʯʝʩʪʚʦ ʝʜʠʥʠʮ ʬʠʥʘʥʩʦʚʦʛʦ 

                                           
7 ʊʘʢʞʝ ʦʯʝʨʝʜʴ ʟʘʷʚʦʢ ʯʘʩʪʦ  ʥʘʟʳʚʘʶʪ  ʢʥʠʛʦʡ ʟʘʷʚʦʢ (ʘʥʛʣ. limit order book). 
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ʠʥʩʪʨʫʤʝʥʪʘ, ʜʦʩʪʫʧʥʦʝ ʜʣʷ ʝʛʦ ʧʦʢʫʧʢʠ/ʧʨʦʜʘʞʠ ʧʦ ʢʘʞʜʦʡ ʠʟ 

ʧʨʝʜʣʦʞʝʥʥʳʭ ʮʝʥ ʚ ʪʝʢʫʱʠʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ. 

ʇʨʠʦʨʠʪʝʪ ʧʨʠ ʠʩʧʦʣʥʝʥʠʠ ʟʘʷʚʦʢ ʨʝʛʣʘʤʝʥʪʠʨʦʚʘʥ ʩʣʝʜʫʶʱʠʤ 

ʦʙʨʘʟʦʤ: ʟʘʷʚʢʠ, ʚ ʢʦʪʦʨʳʭ ʫʢʘʟʘʥʘ ʙʦʣʝʝ ʚʳʛʦʜʥʘʷ ʮʝʥʘ ʜʣʷ ʧʦʪʝʥʮʠʘʣʴʥʦʛʦ 

ʢʦʥʪʨʘʛʝʥʪʘ, ʨʘʩʧʦʣʘʛʘʶʪʩʷ ʚ ʦʯʝʨʝʜʠ ʥʘ ʙʦʣʝʝ ʧʨʠʦʨʠʪʝʪʥʳʭ ʧʦʟʠʮʠʷʭ. ɼʣʷ 

ʜʚʫʭ ʟʘʷʚʦʢ, ʚ ʢʦʪʦʨʳʭ ʫʢʘʟʘʥʳ ʦʜʠʥʘʢʦʚʳʝ ʮʝʥʳ, ʙʦʣʝʝ ʧʨʠʦʨʠʪʝʪʥʦʝ 

ʧʦʣʦʞʝʥʠʝ ʟʘʥʠʤʘʝʪ ʟʘʷʚʢʘ, ʢʦʪʦʨʘʷ ʙʳʣʘ ʚʳʩʪʘʚʣʝʥʘ ʚ ʪʦʨʛʦʚʫʶ ʩʠʩʪʝʤʫ 

ɹʠʨʞʠ ʨʘʥʴʰʝ ʧʦ ʚʨʝʤʝʥʠ. 

ʅʘʠʙʦʣʴʰʘʷ ʮʝʥʘ, ʧʦ ʢʦʪʦʨʦʡ ʚ ʪʝʢʫʱʝʤ ʩʦʩʪʦʷʥʠʠ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ 

ʤʦʞʥʦ ʤʦʤʝʥʪʘʣʴʥʦ ʧʨʦʜʘʪʴ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʠʤʝʥʫʝʪʩʷ ʮʝʥʦʡ 

ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ. ʅʘʠʤʝʥʴʰʘʷ ʮʝʥʘ, ʧʦ ʢʦʪʦʨʦʡ ʤʦʞʥʦ ʤʦʤʝʥʪʘʣʴʥʦ ʢʫʧʠʪʴ 

ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʠʤʝʥʫʝʪʩʷ, ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʮʝʥʦʡ ʣʫʯʰʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ8. ʉʨʝʜʥʝʝ ʟʥʘʯʝʥʠʝ ʤʝʞʜʫ ʮʝʥʦʡ ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ ʠ ʮʝʥʦʡ 

ʣʫʯʰʝʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘʟʳʚʘʝʪʩʷ ʤʠʜʧʦʠʥʪʦʤ9. ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʮʝʥʦʡ 

ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ ʠ ʮʝʥʦʡ ʣʫʯʰʝʛʦ ʧʨʝʜʣʦʞʝʥʠʷ ʥʘʟʳʚʘʝʪʩʷ ʩʧʨʝʜʦʤ10. ʇʨʠ 

ʭʘʨʘʢʪʝʨʠʩʪʠʢʝ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ ʠʩʧʦʣʴʟʫʝʪʩʷ ʪʘʢʞʝ ʧʦʥʷʪʠʝ ʵʬʬʝʢʪʠʚʥʦʛʦ 

ʩʧʨʝʜʘ ʥʘ ʦʧʨʝʜʝʣʝʥʥʳʡ ʦʙʲʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ. ʇʦʜ ʵʬʬʝʢʪʠʚʥʳʤ 

ʩʧʨʝʜʦʤ ʧʦʥʠʤʘʝʪʩʷ ʨʘʟʥʠʮʘ ʤʝʞʜʫ ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʮʝʥʦʡ, ʧʦ ʢʦʪʦʨʦʡ 

ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʝʥʘ ʧʨʦʜʘʞʘ ʫʢʘʟʘʥʥʦʛʦ ʦʙʲʝʤʘ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʠ 

ʩʨʝʜʥʝʚʟʚʝʰʝʥʥʦʡ ʮʝʥʦʡ, ʧʦ ʢʦʪʦʨʦʡ ʙʫʜʝʪ ʦʩʫʱʝʩʪʚʣʝʥʘ ʧʦʢʫʧʢʘ 

ʘʥʘʣʦʛʠʯʥʦʛʦ ʦʙʲʝʤʘ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʧʨʠ ʪʝʢʫʱʝʤ ʧʨʝʜʣʦʞʝʥʠʠ 

ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʦʪʣʠʯʠʝ ʦʪ ʦʙʳʯʥʦʛʦ ʩʧʨʝʜʘ 

ʵʬʬʝʢʪʠʚʥʳʡ ʩʧʨʝʜ ʫʯʠʪʳʚʘʝʪ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ 

ʧʦ ʮʝʥʦʚʳʤ ʫʨʦʚʥʷʤ. ʈʘʩʩʤʦʪʨʠʤ, ʢʘʢ ʫʩʪʨʦʝʥ ʤʝʭʘʥʠʟʤ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ 

ʥʘ ʦʩʥʦʚʘʥʠʠ ʟʘʷʚʦʢ, ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ ʦʯʝʨʝʜʠ. 

ɺ ʩʣʫʯʘʝ ʚʳʩʪʘʚʣʝʥʠʷ ʫʯʘʩʪʥʠʢʦʤ ʨʳʥʢʘ ʣʠʤʠʪʠʨʦʚʘʥʥʦʡ ʟʘʷʚʢʠ ʥʘ 

ʧʦʢʫʧʢʫ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʧʦ ʮʝʥʝ ʥʠʞʝ, ʯʝʤ ʮʝʥʘ ʣʫʯʰʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʜʘʥʥʘʷ ʟʘʷʚʢʘ ʧʦʧʘʜʘʝʪ ʚ ʦʯʝʨʝʜʴ ʟʘʷʚʦʢ ʩʦʛʣʘʩʥʦ ʦʧʠʩʘʥʥʦʤʫ 

ʧʨʠʦʨʠʪʝʪʫ. ɺ ʩʣʫʯʘʝ ʚʳʩʪʘʚʣʝʥʠʷ ʫʯʘʩʪʥʠʢʦʤ ʨʳʥʢʘ ʣʠʤʠʪʠʨʦʚʘʥʥʦʡ ʟʘʷʚʢʠ 

ʥʘ ʧʦʢʫʧʢʫ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʧʦ ʮʝʥʝ ʚʳʰʝ, ʯʝʤ ʮʝʥʘ ʣʫʯʰʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʧʨʦʠʩʭʦʜʠʪ ʟʘʢʣʶʯʝʥʠʝ ʩʜʝʣʦʢ ʤʝʞʜʫ ʜʘʥʥʳʤ ʫʯʘʩʪʥʠʢʦʤ 

ʨʳʥʢʘ ʠ ʪʝʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ, ʯʴʠ ʟʘʷʚʢʠ ʥʘ ʧʨʦʜʘʞʫ ʨʘʩʧʦʣʦʞʝʥʳ ʧʦ 

ʙʦʣʝʝ ʥʠʟʢʠʤ ʮʝʥʘʤ, ʚ ʧʦʨʷʜʢʝ ʧʨʠʦʨʠʪʝʪʘ. 

ɸʥʘʣʦʛʠʯʥʳʤ ʦʙʨʘʟʦʤ ʬʫʥʢʮʠʦʥʠʨʫʝʪ ʬʦʨʤʠʨʦʚʘʥʠʝ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ ʠ 

ʤʝʭʘʥʠʟʤ ʟʘʢʣʶʯʝʥʠʷ ʩʜʝʣʦʢ ʠ ʧʨʠ ʚʳʩʪʘʚʣʝʥʠʠ ʟʘʷʚʦʢ ʥʘ ʧʨʦʜʘʞʫ. ɺʠʜ 

ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʧʦʩʪʦʷʥʥʦ ʤʝʥʷʝʪʩʷ ʚʚʠʜʫ 

                                           
8 ʅʘ ʈʠʩʫʥʢʝ 1 ʮʝʥʘ ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʮʝʥʝ ʚ ʚʝʨʭʥʝʡ ʩʪʨʦʯʢʝ ʟʝʣʝʥʦʛʦ ʮʚʝʪʘ, ʮʝʥʘ ʣʫʯʰʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ ʩʦʦʪʚʝʪʩʪʚʫʝʪ ʮʝʥʝ ʚ ʥʠʞʥʝʡ ʩʪʨʦʯʢʝ ʢʨʘʩʥʦʛʦ ʮʚʝʪʘ.  
9 ʆʪ ʘʥʛʣ. midpoint ï ʩʨʝʜʥʷʷ ʪʦʯʢʘ. 
10 ʆʪ ʘʥʛʣ. spread ï ʨʘʟʤʘʭ. 



10 

 

ʙʦʣʴʰʦʛʦ ʯʠʩʣʘ ʚʳʩʪʘʚʣʷʶʱʠʭʩʷ ʟʘʷʚʦʢ, ʚ ʦʩʥʦʚʥʦʤ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʤʠ 

ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚ ʢʘʞʜʦʡ ʠʟ ʩʜʝʣʦʢ, ʟʘʢʣʶʯʝʥʥʳʭ ʚ ʦʩʥʦʚʥʦʤ ʨʝʞʠʤʝ 

ʪʦʨʛʦʚ ɹʠʨʞʠ, ʦʜʥʘ ʠʟ ʩʪʦʨʦʥ, ʟʘʷʚʢʘ ʢʦʪʦʨʦʡ ʠʟʥʘʯʘʣʴʥʦ ʨʘʩʧʦʣʦʞʝʥʘ ʚ 

ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ, ʧʨʝʜʦʩʪʘʚʣʷʝʪ ʣʠʢʚʠʜʥʦʩʪʴ, ʚʪʦʨʘʷ ʠʟ ʩʪʦʨʦʥ ï ʠʟʳʤʘʝʪ 

ʣʠʢʚʠʜʥʦʩʪʴ. 

ɿʘʷʚʢʘ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʛʦ ʣʠʢʚʠʜʥʦʩʪʴ, ʠʤʝʥʫʝʪʩʷ 

ʧʘʩʩʠʚʥʦʡ11 ʟʘʷʚʢʦʡ; ʟʘʷʚʢʘ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ, ʠʟʳʤʘʶʱʝʛʦ ʣʠʢʚʠʜʥʦʩʪʴ, 

ʠʤʝʥʫʝʪʩʷ ʘʛʨʝʩʩʠʚʥʦʡ12 ʟʘʷʚʢʦʡ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʦʥʷʪʠʝ çʣʠʢʚʠʜʥʦʩʪʠè, ʠʩʧʦʣʴʟʫʝʤʦʝ ʚ ʥʘʩʪʦʷʱʝʤ 

ʠʩʩʣʝʜʦʚʘʥʠʠ, ʪʝʩʥʦ ʩʚʷʟʘʥʦ ʩ ʚʣʠʷʥʠʝʤ ʜʝʡʩʪʚʠʡ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʥʘ ʚʠʜ 

ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ. ʋʯʘʩʪʥʠʢʠ ʨʳʥʢʘ, ʩʢʣʦʥʥʳʝ ʟʘʢʣʶʯʘʪʴ ʩʜʝʣʢʠ ʥʘ ʦʩʥʦʚʘʥʠʠ 

ʧʘʩʩʠʚʥʳʭ ʟʘʷʚʦʢ, ʩʧʦʩʦʙʩʪʚʫʶʪ ʫʚʝʣʠʯʝʥʠʶ ʣʠʢʚʠʜʥʦʩʪʠ ʨʳʥʢʘ. ʅʘʧʨʦʪʠʚ, 

ʜʝʡʩʪʚʠʷ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʟʘʢʣʶʯʘʶʱʠʭ ʩʜʝʣʢʠ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʥʘ 

ʦʩʥʦʚʘʥʠʠ ʘʛʨʝʩʩʠʚʥʳʭ ʟʘʷʚʦʢ, ʧʨʠʚʦʜʷʪ ʢ ʫʤʝʥʴʰʝʥʠʶ ʣʠʢʚʠʜʥʦʩʪʠ. 

ʇʨʦʩʪʝʡʰʝʡ ʤʝʪʨʠʢʦʡ, ʩʧʦʩʦʙʥʦʡ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʫʯʘʩʪʠʝ 

HFT-ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʷʚʣʷʝʪʩʷ ʜʦʣʷ ʩʜʝʣʦʢ, ʚ ʢʦʪʦʨʳʭ ʦʥʠ ʚʳʩʪʫʧʘʣʠ 

ʩʪʦʨʦʥʦʡ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ, ʠ ʜʦʣʷ ʩʜʝʣʦʢ, ʚ ʢʦʪʦʨʳʭ ʦʥʠ 

ʚʳʩʪʫʧʘʣʠ ʩʪʦʨʦʥʦʡ, ʠʟʳʤʘʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ, ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʜʝʣʦʢ ʚʩʝʭ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

ɺ ʭʦʜʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʨʠ ʧʦʧʳʪʢʝ ʦʮʝʥʠʪʴ ʚʣʠʷʥʠʝ HFT ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʴ ʠʩʩʣʝʜʫʝʤʳʭ ʨʳʥʢʦʚ ʙʳʣʠ ʠʟʤʝʨʝʥʳ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ 

ʧʦʢʘʟʘʪʝʣʠ ʟʘ ʢʘʞʜʳʡ ʪʦʨʛʦʚʳʡ ʜʝʥʴ ʇʝʨʠʦʜʘ ʧʦ ʢʘʞʜʦʤʫ ʠʟ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (ʊʘʙʣʠʮʳ 2ï4). 

ɺ ʊʘʙʣʠʮʝ 5 ʧʨʠʚʝʜʝʥʳ ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʦʙʱʫʶ ʜʦʣʶ 

ʩʜʝʣʦʢ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʚ ʦʙʲʝʤʝ ʪʦʨʛʦʚ ʠʩʩʣʝʜʫʝʤʳʤʠ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʟʘ ʇʝʨʠʦʜ. 

 

 

 

 

 

 

                                           
11 ɺ ʦʙʱʝʤ ʩʣʫʯʘʝ ʧʘʩʩʠʚʥʦʡ ʟʘʷʚʢʦʡ ʠʤʝʥʫʝʪʩʷ ʣʠʤʠʪʠʨʦʚʘʥʥʘʷ ʟʘʷʚʢʘ ʥʘ ʧʦʢʫʧʢʫ ʧʦ ʮʝʥʝ, ʥʝ 

ʧʨʝʚʦʩʭʦʜʷʱʝʡ ʮʝʥʫ ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ, ʣʠʙʦ ʣʠʤʠʪʠʨʦʚʘʥʥʘʷ ʟʘʷʚʢʘ ʥʘ ʧʨʦʜʘʞʫ ʧʦ ʮʝʥʝ, ʥʝ ʤʝʥʴʰʝʡ ʮʝʥʳ 

ʣʫʯʰʝʛʦ ʧʨʝʜʣʦʞʝʥʠʷ. 
12 ɸʛʨʝʩʩʠʚʥʦʡ ʟʘʷʚʢʦʡ ʷʚʣʷʝʪʩʷ ʣʠʤʠʪʠʨʦʚʘʥʥʘʷ ʟʘʷʚʢʘ ʥʘ ʧʦʢʫʧʢʫ ʧʦ ʮʝʥʝ, ʤʝʥʴʰʝʡ ʮʝʥʳ ʣʫʯʰʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ ʠʣʠ ʨʘʚʥʦʡ ʝʡ, ʣʠʤʠʪʠʨʦʚʘʥʥʘʷ ʟʘʷʚʢʘ ʥʘ ʧʨʦʜʘʞʫ ʧʦ ʮʝʥʝ, ʙʦʣʴʰʝʡ ʮʝʥʳ ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ ʠʣʠ 

ʨʘʚʥʦʡ ʝʡ, ʣʠʙʦ ʨʳʥʦʯʥʘʷ ʟʘʷʚʢʘ. 
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ʊʘʙʣʠʮʘ 2. ʆʪʥʦʩʠʪʝʣʴʥʳʝ ʦʙʲʝʤʳ ʩʜʝʣʦʢ, ʚ ʢʦʪʦʨʳʭ HFT 

ʠʟʳʤʘʣʠ/ʧʨʝʜʦʩʪʘʚʣʷʣʠ ʣʠʢʚʠʜʥʦʩʪʴ (ʚʘʣʶʪʥʳʡ ʨʳʥʦʢ), ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʜʝʣʦʢ 

ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ (%) 

ʊʦʨʛʦʚʳʡ ʜʝʥʴ 
USDRUB_TOM USDRUB_TOD 

ʀʟʲʷʪʦ ʇʨʝʜʦʩʪʘʚʣʝʥʦ ʀʟʲʷʪʦ ʇʨʝʜʦʩʪʘʚʣʝʥʦ 

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 

ɺʩʝʛʦ ʟʘ ʇʝʨʠʦʜ 51,20 36,66 67,86 47,49 

 

ʊʘʙʣʠʮʘ 3. ʆʪʥʦʩʠʪʝʣʴʥʳʝ ʦʙʲʝʤʳ ʩʜʝʣʦʢ, ʚ ʢʦʪʦʨʳʭ HFT 

ʠʟʳʤʘʣʠ/ʧʨʝʜʦʩʪʘʚʣʷʣʠ ʣʠʢʚʠʜʥʦʩʪʴ (ʬʦʥʜʦʚʳʡ ʨʳʥʦʢ), ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʜʝʣʦʢ 

ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ (%) 

ʊʦʨʛʦʚʳʡ ʜʝʥʴ 
GAZP SBER 

ʀʟʲʷʪʦ ʇʨʝʜʦʩʪʘʚʣʝʥʦ ʀʟʲʷʪʦ ʇʨʝʜʦʩʪʘʚʣʝʥʦ 

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 

ɺʩʝʛʦ ʟʘ ʇʝʨʠʦʜ 37,40 33,91 37,47 33,20 

 

ʊʘʙʣʠʮʘ 4. ʆʪʥʦʩʠʪʝʣʴʥʳʝ ʦʙʲʝʤʳ ʩʜʝʣʦʢ, ʚ ʢʦʪʦʨʳʭ HFT 

ʠʟʳʤʘʣʠ/ʧʨʝʜʦʩʪʘʚʣʷʣʠ ʣʠʢʚʠʜʥʦʩʪʴ (ʩʨʦʯʥʳʡ ʨʳʥʦʢ), ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʜʝʣʦʢ ʚʩʝʭ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ (%) 

ʊʦʨʛʦʚʳʡ ʜʝʥʴ 
RTS-3.17 GAZR-3.17 SBRF-3.17 

ʀʟʲʷʪʦ ʇʨʝʜʦʩʪʘʚʣʝʥʦ ʀʟʲʷʪʦ ʇʨʝʜʦʩʪʘʚʣʝʥʦ ʀʟʲʷʪʦ ʇʨʝʜʦʩʪʘʚʣʝʥʦ 

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 35,93 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 47,91 30,95 49,04 

ɺʩʝʛʦ ʟʘ ʇʝʨʠʦʜ 35,72 57,56 27,66 48,98 29,57 50,96 
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ʊʘʙʣʠʮʘ 5. ɼʦʣʷ ʩʜʝʣʦʢ HFT-ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʜʝʣʦʢ ʩ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ (%) 

ʈʳʥʦʢ 
ʌʠʥʘʥʩʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ 

ɼʦʣʷ HFT ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ 

ʩʜʝʣʦʢ ʟʘ ʇʝʨʠʦʜ 

ɼʠʩʙʘʣʘʥʩ 

ʠʟʲʷʪʠʷ/ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ 

ʣʠʢʚʠʜʥʦʩʪʠ HFT13 

ɺʘʣʶʪʥʳʡ USDRUB_TOM 43,93 -14,54 
ɺʘʣʶʪʥʳʡ USDRUB_TOD 57,68 -20,37 
ʌʦʥʜʦʚʳʡ GAZP 35,66 -3,49 
ʌʦʥʜʦʚʳʡ SBER 

 

35,34 -4,26 
ʉʨʦʯʥʳʡ RTS-3.17 46,64 21,84 
ʉʨʦʯʥʳʡ GAZR-3.17 38,32 21,32 
ʉʨʦʯʥʳʡ SBRF-3.17 40,27 21,39 

ʇʨʠʤʝʯʘʪʝʣʴʥʦ, ʯʪʦ ʜʦʣʠ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʨʳʥʢʘʭ 

ʨʘʟʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʦʠʟʤʝʨʠʤʳ ʠ ʥʘʭʦʜʷʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦ ʚ ʜʠʘʧʘʟʦʥʝ 

ʦʪ 30 ʜʦ 50%. ʇʨʠʥʠʤʘʷ ʚʦ ʚʥʠʤʘʥʠʝ, ʯʪʦ ʬʠʥʘʥʩʦʚʳʝ ʠʥʩʪʨʫʤʝʥʪʳ 

USDRUB_TOM ʠ USDRUB_TOD ʧʦʟʚʦʣʷʶʪ ʩʦʚʝʨʰʠʪʴ ʢʦʥʚʝʨʩʠʦʥʥʫʶ 

ʦʧʝʨʘʮʠʶ ʩ ʦʜʥʦʡ ʠ ʪʦʡ ʞʝ ʚʘʣʶʪʥʦʡ ʧʘʨʦʡ (ʥʦ ʨʘʟʥʳʤʠ ʜʘʪʘʤʠ ʨʘʩʯʝʪʘ), ʩ 

ʫʯʝʪʦʤ ʦʙʲʝʤʦʚ ʪʦʨʛʦʚ ʜʘʥʥʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʚ ʇʝʨʠʦʜ ʚʦʟʤʦʞʥʦ 

ʨʘʩʩʯʠʪʘʪʴ ʘʛʨʝʛʠʨʦʚʘʥʥʫʶ ʜʦʣʶ HFT ʥʘ ʨʳʥʢʘʭ ʜʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʢʦʪʦʨʘʷ ʩʦʩʪʘʚʠʣʘ 47,44%. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʤʦʞʥʦ ʟʘʢʣʶʯʠʪʴ, ʯʪʦ ʜʦʣʷ ʩʜʝʣʦʢ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ 

ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʨʳʥʢʘʭ ʣʠʢʚʠʜʥʝʡʰʠʭ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʦʙʨʘʱʘʶʱʠʭʩʷ ʥʘ ʦʨʛʘʥʠʟʦʚʘʥʥʳʭ ʪʦʨʛʘʭ ɹʠʨʞʠ, ʚ ʨʘʩʩʤʦʪʨʝʥʥʳʡ ʇʝʨʠʦʜ 

ʩʦʩʪʘʚʠʣʘ ʦʪ ʪʨʝʪʠ ʜʦ ʧʦʣʦʚʠʥʳ ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʪʦʨʛʦʚ. 

ɺ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ HFT ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʩʜʝʣʦʢ ʩ 

ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʥʘ ʨʳʥʢʘʭ GAZP ʠ SBER ʠʭ ʜʦʣʷ 

ʩʦʩʪʘʚʣʷʝʪ ʥʝʤʥʦʛʠʤ ʙʦʣʝʝ 35%. ʅʘ ʨʳʥʢʘʭ ʬʴʶʯʝʨʩʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʥʘ 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʘʢʮʠʠ HFT ʧʨʝʜʩʪʘʚʣʝʥʳ ʰʠʨʝ: ʙʦʣʝʝ 38% ʥʘ GAZR-3.17 ʠ 

ʙʦʣʝʝ 40% ʥʘ SBRF-3.17. ʅʘʠʙʦʣʴʰʘʷ ʜʦʣʷ HFT ʥʘʙʣʶʜʘʝʪʩʷ ʥʘ ʨʳʥʢʘʭ 

ʚʘʣʶʪʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʠ ʬʴʶʯʝʨʩʘ ʥʘ ʠʥʜʝʢʩ ʈʊʉ ï ʙʦʣʝʝ 46%. 

ɺ ʢʦʥʪʝʢʩʪʝ ʨʘʩʩʤʦʪʨʝʥʠʷ ʚʣʠʷʥʠʷ HFT ʥʘ ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʘ ʩ ʪʦʯʢʠ 

ʟʨʝʥʠʷ ʠʟʲʷʪʠʷ/ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ ʩʣʝʜʫʝʪ 

ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʧʦʢʘʟʘʪʝʣʠ ʥʘ ʨʘʟʥʳʭ ʨʳʥʢʘʭ ʨʘʟʥʷʪʩʷ. 

ʊʘʢ, ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʩʜʝʣʦʢ ʩ ʠʩʩʣʝʜʫʝʤʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ HFT ʠʟʲʷʪʦ ʟʥʘʯʠʪʝʣʴʥʦ ʙʦʣʴʰʝ ʣʠʢʚʠʜʥʦʩʪʠ, ʯʝʤ 

ʧʨʝʜʦʩʪʘʚʣʝʥʦ (ʥʘ 14,54% ï ʥʘ ʨʳʥʢʝ USDRUB_TOM ʠ 20,37% ï ʥʘ ʨʳʥʢʝ 

USDRUB_TOD, ʊʘʙʣʠʮʘ 5). ʅʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʜʣʷ HFT ʭʘʨʘʢʪʝʨʥʦ ʛʦʨʘʟʜʦ 

ʤʝʥʝʝ ʘʛʨʝʩʩʠʚʥʦʝ ʧʦʚʝʜʝʥʠʝ: ʥʘ ʨʳʥʢʘʭ GAZP ʠ SBER ʚʝʣʠʯʠʥʘ ʠʟʲʷʪʦʡ 

HFT ʣʠʢʚʠʜʥʦʩʪʠ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʧʨʝʚʳʰʘʝʪ ʚʝʣʠʯʠʥʫ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ  HFT 

                                           
13 ʈʘʟʥʠʮʘ ʤʝʞʜʫ ʚʝʣʠʯʠʥʦʡ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʠ ʠʟʲʷʪʦʡ ʣʠʢʚʠʜʥʦʩʪʠ HFT ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ ʚ 

ʧʨʦʮʝʥʪʘʭ ʦʪ ʦʙʱʝʛʦ ʦʙʲʝʤʘ ʪʦʨʛʦʚ ʟʘ ʜʝʥʴ. 
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ʣʠʢʚʠʜʥʦʩʪʠ: 3,49% ʠ 4,26%. ʉʦʚʝʨʰʝʥʥʦ ʠʥʘʷ ʢʘʨʪʠʥʘ ʥʘʙʣʶʜʘʝʪʩʷ ʜʣʷ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ: HFT ʚ ʇʝʨʠʦʜ ʧʨʝʜʦʩʪʘʚʣʷʣʠ ʣʠʢʚʠʜʥʦʩʪʴ ʚ 

ʙʦʣʴʰʝʤ ʦʙʲʝʤʝ, ʯʝʤ ʠʟʳʤʘʣʠ ï ʥʘ 21,84% ʥʘ ʨʳʥʢʝ RTS-3.17, ʥʘ GAZR-3.17 

ï ʥʘ 21,32%, ʥʘ SBRF-3.17 ï 21,39%. 

 

ʈʠʩʫʥʦʢ 2. ɻʨʘʬʠʯʝʩʢʦʝ ʦʪʦʙʨʘʞʝʥʠʝ ʜʦʣʠ HFT ʠ ʜʠʩʙʘʣʘʥʩʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ / 

ʠʟʲʷʪʠʷ HFT ʣʠʢʚʠʜʥʦʩʪʠ ʥʘ ʨʳʥʢʘʭ ʨʘʟʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (%) 

 

ɺʳʨʘʞʝʥʥʳʝ ʨʘʟʣʠʯʠʷ ʚ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʷʭ ʪʦʨʛʦʚʦʡ 

ʘʢʪʠʚʥʦʩʪʠ HFT ʥʘ ʚʘʣʶʪʥʦʤ, ʬʦʥʜʦʚʦʤ ʠ ʩʨʦʯʥʦʤ ʨʳʥʢʘʭ ɹʠʨʞʠ 

ʧʨʦʩʣʝʞʠʚʘʶʪʩʷ ʥʘ ʈʠʩʫʥʢʝ 2. 

ʈʘʩʩʤʦʪʨʠʤ ʘʥʘʣʦʛʠʯʥʳʝ ʧʦʢʘʟʘʪʝʣʠ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʥʝ ʘʛʨʝʛʠʨʦʚʘʥʥʦ 

ʟʘ ʇʝʨʠʦʜ, ʘ ʟʘ ʢʘʞʜʳʡ ʪʦʨʛʦʚʳʡ ʜʝʥʴ ʇʝʨʠʦʜʘ (ʈʠʩʫʥʦʢ 3). ʅʘ ʨʳʥʢʘʭ 

ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʥʝʟʥʘʯʠʪʝʣʴʥʦʝ ʢʦʣʝʙʘʥʠʝ 

ʘʛʨʝʛʠʨʦʚʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʪʦʨʛʦʚʦʛʦ ʧʦʚʝʜʝʥʠʷ HFT ʚ ʪʝʯʝʥʠʝ ʨʘʟʣʠʯʥʳʭ 

ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ ï ʢʘʢ ʜʦʣʷ ʚ ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʜʝʣʦʢ, ʪʘʢ ʠ ʜʠʩʙʘʣʘʥʩ 

ʤʝʞʜʫ ʚʝʣʠʯʠʥʦʡ ʠʟʲʷʪʦʡ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʢʦʣʝʙʣʶʪʩʷ ʚ 

ʦʢʨʝʩʪʥʦʩʪʠ ʦʜʥʦʡ ʪʦʯʢʠ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ. 

ɼʘʥʥʳʡ ʬʘʢʪ ʫʢʘʟʳʚʘʝʪ ʥʘ ʦʪʥʦʩʠʪʝʣʴʥʫʶ ʩʪʘʙʠʣʴʥʦʩʪʴ ʧʦʢʘʟʘʪʝʣʝʡ 

ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʘʛʨʝʛʠʨʦʚʘʥʥʦʛʦ ʢʣʘʩʩʘ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ 

ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ. ʅʘʠʤʝʥʴʰʠʡ ʨʘʟʙʨʦʩ 

ʧʦʢʘʟʘʪʝʣʝʡ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ HFT ʭʘʨʘʢʪʝʨʝʥ ʜʣʷ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, 

ʥʘʠʙʦʣʴʰʠʡ ï ʜʣʷ ʬʦʥʜʦʚʦʛʦ. 
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ʈʠʩʫʥʦʢ 3. ɻʨʘʬʠʯʝʩʢʦʝ ʦʪʦʙʨʘʞʝʥʠʝ ʢʦʣʝʙʘʥʠʷ ʜʦʣʠ HFT ʥʘ ʨʳʥʢʘʭ ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʠ ʜʠʩʙʘʣʘʥʩʘ ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ/ʠʟʲʷʪʠʷ HFT ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʪʝʯʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʜʥʝʡ 

ʇʝʨʠʦʜʘ (%) 

 
 

ʀʪʘʢ, ʧʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʩʚʠʜʝʪʝʣʴʩʪʚʫʶʪ ʦ ʪʦʤ, ʯʪʦ ʥʘ ʨʳʥʢʘʭ 

ʚʩʝʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ HFT ʟʘʥʠʤʘʶʪ ʩʫʱʝʩʪʚʝʥʥʫʶ ʜʦʣʶ ʚ 

ʜʥʝʚʥʦʤ ʦʙʲʝʤʝ ʪʦʨʛʦʚ, ʧʨʠ ʵʪʦʤ ʜʣʷ ʩʜʝʣʦʢ ʩ ʦʜʥʠʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ 

ʥʘʙʣʶʜʘʝʪʩʷ ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʝ ʠʟʲʷʪʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʩʦ ʩʪʦʨʦʥʳ HFT, ʘ ʩ 

ʜʨʫʛʠʤʠ ï ʧʨʝʠʤʫʱʝʩʪʚʝʥʥʦʝ ʧʨʝʜʦʩʪʘʚʣʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʩʦ ʩʪʦʨʦʥʳ HFT. 

ʆʜʥʘʢʦ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʜʘʥʥʦʛʦ ʬʘʢʪʘ ʥʝʜʦʩʪʘʪʦʯʥʦ ʜʣʷ ʪʦʛʦ, 

ʯʪʦʙʳ ʩʜʝʣʘʪʴ ʦʜʥʦʟʥʘʯʥʳʡ ʚʳʚʦʜ ʦ ʧʦʣʦʞʠʪʝʣʴʥʦʤ ʠʣʠ ʦʪʨʠʮʘʪʝʣʴʥʦʤ 

ʚʣʠʷʥʠʠ HFT ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʠ ʦʙʱʝʝ ʢʘʯʝʩʪʚʦ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʨʳʥʢʦʚ, ʧʦ 

ʩʣʝʜʫʶʱʠʤ ʧʨʠʯʠʥʘʤ: 

1. ʇʨʝʚʳʰʝʥʠʝ ʚʝʣʠʯʠʥʳ ʠʟʲʷʪʦʡ HFT ʣʠʢʚʠʜʥʦʩʪʠ ʥʘʜ ʚʝʣʠʯʠʥʦʡ 

ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ HFT ʣʠʢʚʠʜʥʦʩʪʠ (ʠ ʥʘʦʙʦʨʦʪ) ʤʦʞʝʪ ʷʚʣʷʪʴʩʷ 

ʥʝʩʫʱʝʩʪʚʝʥʥʳʤ ʜʣʷ ʨʳʥʢʘ. 

2. ʇʦʤʠʤʦ ʚʝʣʠʯʠʥ ʦʙʲʝʤʘ ʬʘʢʪʠʯʝʩʢʠ ʠʟʲʷʪʦʡ/ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ ʜʣʷ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ ʫʯʘʩʪʥʠʢʘ ʥʘ 

ʧʦʢʘʟʘʪʝʣʠ ʣʠʢʚʠʜʥʦʩʪʠ ʨʳʥʢʘ ʙʦʣʴʰʦʝ ʟʥʘʯʝʥʠʝ ʠʤʝʝʪ, ʨʘʩʧʦʣʘʛʘʶʪʩʷ ʣʠ ʚ 

ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʟʘʷʚʢʠ ʪʘʢʦʛʦ ʫʯʘʩʪʥʠʢʘ ʚ ʦʯʝʨʝʜʠ, ʠʥʳʤʠ ʩʣʦʚʘʤʠ, 

ʢʦʪʠʨʫʝʪ ʣʠ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ 

ʩʝʩʩʠʠ. ɺ ʩʣʫʯʘʝ ʝʩʣʠ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʢʦʪʠʨʫʝʪ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʚʙʣʠʟʠ ʮʝʥ ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ / ʣʫʯʰʝʛʦ 
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ʧʨʝʜʣʦʞʝʥʠʷ, ʜʝʡʩʪʚʠʷ ʪʘʢʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ʦʢʘʟʳʚʘʶʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ 

ʵʬʬʝʢʪ ʥʘ ʦʙʱʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ: ʜʘʞʝ ʠʟʳʤʘʷ ʣʠʢʚʠʜʥʦʩʪʴ 

ʧʦʩʨʝʜʩʪʚʦʤ ʚʳʩʪʘʚʣʝʥʠʷ ʘʛʨʝʩʩʠʚʥʳʭ ʟʘʷʚʦʢ, ʦʥ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʜʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʠʥʳʤ ʫʯʘʩʪʥʠʢʘʤ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʣʠʢʚʠʜʥʦʩʪʴʶ, ʧʨʝʜʣʘʛʘʝʤʦʡ 

ʠʤ ʩʘʤʠʤ. 

3. ʋʯʘʩʪʥʠʢ ʨʳʥʢʘ ʤʦʞʝʪ ʠʟʳʤʘʪʴ ʣʠʢʚʠʜʥʦʩʪʴ ʥʘ ʨʳʥʢʝ, ʫʚʝʣʠʯʠʚʘʷ 

ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʝʛʦ ʵʬʬʝʢʪʠʚʥʦʩʪʴ. ʊʘʢʦʡ ʩʣʫʯʘʡ ʤʦʞʥʦ ʨʘʩʩʤʦʪʨʝʪʴ ʥʘ 

ʘʙʩʪʨʘʢʪʥʦʤ ʧʨʠʤʝʨʝ. 

ʇʨʝʜʧʦʣʦʞʠʤ, ʯʪʦ ʪʦʨʛʠ ʘʢʮʠʷʤʠ ʥʝʢʦʪʦʨʦʛʦ ʵʤʠʪʝʥʪʘ ʧʨʦʭʦʜʷʪ ʫ 

ʦʧʨʝʜʝʣʝʥʥʦʛʦ ʮʝʥʦʚʦʛʦ ʫʨʦʚʥʷ. ɺ ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ 

ʧʨʦʠʩʭʦʜʠʪ ʧʫʙʣʠʢʘʮʠʷ ʧʦʟʠʪʠʚʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʚ ʦʪʥʦʰʝʥʠʠ ʜʘʥʥʦʛʦ 

ʵʤʠʪʝʥʪʘ, ʧʦʚʳʰʘʶʱʘʷ ʨʳʥʦʯʥʳʝ ʦʞʠʜʘʥʠʷ ʦʪ ʢʫʨʩʦʚʦʡ ʩʪʦʠʤʦʩʪʠ ʘʢʮʠʡ. ɺ 

ʨʝʟʫʣʴʪʘʪʝ ʘʢʪʠʚʥʳʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʧʨʠʩʪʫʧʘʶʪ ʢ ʚʳʩʪʘʚʣʝʥʠʶ 

ʘʛʨʝʩʩʠʚʥʳʭ ʟʘʷʚʦʢ ʥʘ ʧʦʢʫʧʢʫ ʘʢʮʠʡ, ʚʩʣʝʜʩʪʚʠʝ ʠʩʧʦʣʥʝʥʠʷ ʢʦʪʦʨʳʭ ʮʝʥʘ 

ʘʢʮʠʡ ʜʦʩʪʠʛʘʝʪ ʥʦʚʦʛʦ, ʙʦʣʝʝ ʚʳʩʦʢʦʛʦ ʮʝʥʦʚʦʛʦ ʫʨʦʚʥʷ ʠ ʩʪʘʙʠʣʠʟʠʨʫʝʪʩʷ. 

ʍʦʪʷ ʜʝʡʩʪʚʠʷ ʪʘʢʠʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʥʘʧʨʘʚʣʝʥʳ ʥʘ ʠʟʲʷʪʠʝ ʣʠʢʚʠʜʥʦʩʪʠ, 

ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʦʥʠ ʧʨʠʚʦʜʷʪ ʢ ʧʦʚʳʰʝʥʠʶ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʳʥʢʘ, ʦʪʨʘʞʝʥʠʶ 

ʜʝʡʩʪʚʠʪʝʣʴʥʦʡ ʠʥʬʦʨʤʘʮʠʠ ʦʙ ʵʤʠʪʝʥʪʝ ʚ ʩʪʦʠʤʦʩʪʠ ʝʛʦ ʘʢʮʠʡ. ʊʘʢʠʤ 

ʦʙʨʘʟʦʤ, ʚ ʦʪʜʝʣʴʥʳʭ ʩʣʫʯʘʷʭ ʠʟʲʷʪʠʝ ʣʠʢʚʠʜʥʦʩʪʠ ʤʦʞʝʪ ʪʘʢʞʝ ʙʳʪʴ 

ʩʦʧʨʷʞʝʥʦ ʩ ʧʦʚʳʰʝʥʠʝʤ ʵʬʬʝʢʪʠʚʥʦʩʪʠ ʨʳʥʢʘ. 

4. ɺʣʠʷʥʠʝ ʨʘʟʣʠʯʥʳʭ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʥʘ 

ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʘ ʤʦʞʝʪ ʪʘʢʞʝ ʙʳʪʴ ʨʘʟʥʦʥʘʧʨʘʚʣʝʥʥʳʤ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ 

ʮʝʣʝʩʦʦʙʨʘʟʥʦ ʠʟʫʯʠʪʴ ʨʘʩʧʨʝʜʝʣʝʥʠʝ ʚʝʣʠʯʠʥ ʪʘʢʦʛʦ ʚʣʠʷʥʠʷ ʜʣʷ ʨʘʟʣʠʯʥʳʭ 

HFT, ʧʨʦʠʟʚʝʜʷ ʠʭ ʜʦʧʦʣʥʠʪʝʣʴʥʫʶ ʢʣʘʩʩʠʬʠʢʘʮʠʶ. 

5. ʅʘ ʨʳʥʢʘʭ ʜʚʫʭ ʧʘʨ ʠʥʩʪʨʫʤʝʥʪʦʚ: SBER ʠ SBRF-3.17, GAZP ʠ 

GAZR-3.17 ʪʦʨʛʫʶʪʩʷ ʠʥʩʪʨʫʤʝʥʪʳ, ʪʨʘʝʢʪʦʨʠʠ ʮʝʥʦʚʳʭ ʧʨʦʮʝʩʩʦʚ ʢʦʪʦʨʳʭ 

ʙʣʠʟʢʠ, ʧʨʠ ʵʪʦʤ ʜʦʣʠ HFT-ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʪʘʢʠʭ ʨʳʥʢʘʭ, ʘ ʪʘʢʞʝ ʜʠʩʙʘʣʘʥʩ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʷ/ʠʟʲʷʪʠʷ ʣʠʢʚʠʜʥʦʩʪʠ HFT ʨʘʩʧʨʝʜʝʣʝʥʳ ʩʦʚʝʨʰʝʥʥʦ 

ʥʝʦʜʠʥʘʢʦʚʦ. 

ɺʚʠʜʫ ʚʳʰʝʠʟʣʦʞʝʥʥʦʛʦ ʜʣʷ ʚʩʝʩʪʦʨʦʥʥʝʡ ʦʮʝʥʢʠ ʚʣʠʷʥʠʷ HFT ʥʘ 

ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʦʚ ʥʝʜʦʩʪʘʪʦʯʥʦ ʠʩʩʣʝʜʦʚʘʪʴ ʪʦʣʴʢʦ ʜʦʣʠ HFT ʚ ʦʙʱʝʤ 

ʦʙʲʝʤʝ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ. ɺ ʩʚʷʟʠ ʩ ʵʪʠʤ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ ʧʨʦʚʦʜʷʪʩʷ 

ʨʘʩʯʝʪʳ ʨʷʜʘ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʠ ʠʭ ʘʥʘʣʠʟ. 

 

4. ʂʃɸʉʉʀʌʀʂɸʎʀʗ HFT ʇʆ ʊʆʈɻʆɺʆʁ ɸʂʊʀɺʅʆʉʊʀ 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʳʜʝʣʝʥʠʝ ʢʣʘʩʩʘ HFT ʧʨʦʠʟʚʝʜʝʥʦ ʥʘ 

ʦʩʥʦʚʘʥʠʠ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʭ ʦʩʦʙʝʥʥʦʩʪʝʡ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ: 

ʩʦʛʣʘʩʥʦ ʜʘʥʥʦʤʫ ʢʨʠʪʝʨʠʶ ʘʢʪʠʚʥʦʩʪʴ ʩʯʝʪʘ ʧʨʠʟʥʘʚʘʣʘʩʴ ʚʳʩʦʢʦʯʘʩʪʦʪʥʦʡ 
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ʚʥʝ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ, ʚ ʩʦʦʪʚʝʪʩʪʚʠʠ ʩ ʢʦʪʦʨʦʡ 

ʟʘʢʣʶʯʘʣʠʩʴ ʩʜʝʣʢʠ.  

ʇʝʨʝʜ ʪʝʤ, ʢʘʢ ʧʨʠʩʪʫʧʠʪʴ ʢ ʦʮʝʥʢʝ ʚʣʠʷʥʠʷ HFT ʥʘ ʧʦʢʘʟʘʪʝʣʠ 

ʠʩʩʣʝʜʫʝʤʳʭ ʨʳʥʢʦʚ ʧʫʪʝʤ ʧʦʩʪʨʦʝʥʠʷ ʜʦʧʦʣʥʠʪʝʣʴʥʳʭ ʤʝʪʨʠʢ, ʩʣʝʜʫʝʪ 

ʧʨʦʚʝʨʠʪʴ ʧʨʝʜʧʦʣʦʞʝʥʠʝ, ʯʪʦ ʨʘʟʣʠʯʥʳʝ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʝ ʫʯʘʩʪʥʠʢʠ ʤʦʛʫʪ 

ʚʣʠʷʪʴ ʥʘ ʧʦʢʘʟʘʪʝʣʠ ʨʳʥʢʘ ʨʘʟʣʠʯʥʳʤ ʦʙʨʘʟʦʤ, ʘ ʧʨʠʥʮʠʧʳ ʠ ʧʨʦʷʚʣʝʥʠʷ ʠʭ 

ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʤʦʛʫʪ ʩʠʣʴʥʦ ʚʘʨʴʠʨʦʚʘʪʴʩʷ. 

ʉ ʜʘʥʥʦʡ ʮʝʣʴʶ ʙʳʣʘ ʧʨʦʠʟʚʝʜʝʥʘ ʜʦʧʦʣʥʠʪʝʣʴʥʘʷ ʢʣʘʩʩʠʬʠʢʘʮʠʷ 

HFT-ʩʯʝʪʦʚ ʥʘ ʯʝʪʳʨʝ ʢʣʘʩʩʘ: HFT-maker, HFT-taker, HFT-mixed ʠ 

HFT-directional. ʂʣʘʩʩʠʬʠʢʘʮʠʷ HFT-ʩʯʝʪʦʚ ʙʳʣʘ ʧʨʦʚʝʜʝʥʘ ʥʘ ʨʳʥʢʘʭ 

ʢʘʞʜʦʛʦ ʠʟ ʨʘʟʣʠʯʥʳʭ ʩʝʤʠ ʠʥʩʪʨʫʤʝʥʪʦʚ ʦʪʜʝʣʴʥʦ ʧʦ ʦʧʠʩʘʥʥʦʤʫ ʥʠʞʝ 

ʫʥʠʚʝʨʩʘʣʴʥʦʤʫ ʧʨʠʥʮʠʧʫ. 

ʇʝʨʚʦʥʘʯʘʣʴʥʦ ʧʨʦʠʟʚʝʜʝʥʦ ʚʳʜʝʣʝʥʠʝ ʢʣʘʩʩʘ HFT-directional ï ʜʣʷ 

ʢʘʞʜʦʛʦ HFT ʟʘ ʢʘʞʜʳʡ ʪʦʨʛʦʚʳʡ ʜʝʥʴ ʇʝʨʠʦʜʘ ʙʳʣ ʨʘʩʩʯʠʪʘʥ ʧʦʢʘʟʘʪʝʣʴ, 

ʨʘʚʥʳʡ ʦʪʥʦʰʝʥʠʶ ʤʘʢʩʠʤʘʣʴʥʦʡ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʧʦʟʠʮʠʠ ʚ 

ʚʘʣʶʪʝ / ʮʝʥʥʳʭ ʙʫʤʘʛʘʭ / ʢʦʥʪʨʘʢʪʘʭ ʢ ʦʙʲʝʤʫ ʩʜʝʣʦʢ ʟʘ ʫʢʘʟʘʥʥʫʶ 

ʪʦʨʛʦʚʫʶ ʩʝʩʩʠʶ. ɺ ʩʣʫʯʘʝ ʝʩʣʠ ʚ ʙʦʣʴʰʫʶ ʯʘʩʪʴ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʧʝʨʠʦʜʘ, ʚ 

ʢʦʪʦʨʳʝ HFT-ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʙʳʣ ʘʢʪʠʚʝʥ ʥʘ ʨʳʥʢʝ ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ, ʜʘʥʥʦʝ ʦʪʥʦʰʝʥʠʝ ʜʣʷ ʥʝʛʦ ʧʦ ʤʦʜʫʣʶ ʧʨʝʚʳʰʘʣʦ İ, ʪʘʢʦʡ 

ʫʯʘʩʪʥʠʢ ʙʳʣ ʦʪʥʝʩʝʥ ʢ ʢʣʘʩʩʫ HFT-directional. ɺ ʧʨʦʪʠʚʥʦʤ ʩʣʫʯʘʝ 

ʫʢʘʟʘʥʥʳʡ ʫʯʘʩʪʥʠʢ ʥʝ ʧʦʧʘʜʘʣ ʚ ʢʣʘʩʩ HFT-directional ʠ ʧʦʜʚʝʨʛʘʣʩʷ 

ʜʘʣʴʥʝʡʰʝʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ. 

ʉʤʳʩʣ ʚʳʜʝʣʝʥʠʷ ʢʣʘʩʩʘ HFT-directional ʟʘʢʣʶʯʘʝʪʩʷ ʚ ʩʣʝʜʫʶʱʝʤ. ɺ 

ʦʪʣʠʯʠʝ ʦʪ ʠʥʳʭ HFT-ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʧʨʠʤʝʥʠʤʦʩʪʴ ʩʪʨʘʪʝʛʠʡ ʢʦʪʦʨʳʭ 

ʦʙʫʩʣʘʚʣʠʚʘʝʪʩʷ ʚʦʟʤʦʞʥʦʩʪʴʶ ʘʥʘʣʠʟʠʨʦʚʘʪʴ ʜʘʥʥʳʝ ʩ ʚʳʩʦʢʦʡ ʩʢʦʨʦʩʪʴʶ 

ʠ ʩʦʚʝʨʰʘʪʴ ʦʧʝʨʘʮʠʠ ʩ ʚʳʩʦʢʦʡ ʯʘʩʪʦʪʦʡ, ʧʨʝʜʩʪʘʚʠʪʝʣʠ ʢʣʘʩʩʘ 

HFT-directional ʠʩʧʦʣʴʟʫʶʪ ʩʨʝʜʩʪʚʘ ʚʳʩʦʢʦʩʢʦʨʦʩʪʥʦʡ ʘʣʛʦʨʠʪʤʠʯʝʩʢʦʡ 

ʪʦʨʛʦʚʣʠ ʜʣʷ ʧʨʠʦʙʨʝʪʝʥʠʷ/ʦʪʯʫʞʜʝʥʠʷ ʢʨʫʧʥʳʭ ʧʘʢʝʪʦʚ ʬʠʥʘʥʩʦʚʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ ʮʝʣʷʭ ʦʧʪʠʤʠʟʘʮʠʠ ʮʝʥʳ ʠʩʧʦʣʥʝʥʠʷ. ʇʨʝʜʣʦʞʝʥʥʳʡ 

ʢʣʘʩʩʠʬʠʢʘʪʦʨ ʩ ʚʳʩʦʢʦʡ ʪʦʯʥʦʩʪʴʶ ʚʳʜʝʣʷʝʪ ʪʘʢʠʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ. 

ʇʨʠʤʝʨ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʫʯʘʩʪʥʠʢʘ ʢʣʘʩʩʘ HFT-directional ʧʨʠʚʝʜʝʥ ʥʘ 

ʈʠʩʫʥʢʝ 4.  

ɺ ʜʘʥʥʦʤ ʩʣʫʯʘʝ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʟʘʢʣʶʯʘʝʪ ʩʜʝʣʢʠ ʪʦʣʴʢʦ ʧʦ ʧʦʢʫʧʢʝ 

ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʧʨʘʢʪʠʯʝʩʢʠ ʚ ʪʝʯʝʥʠʝ ʚʩʝʡ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ, ʧʨʠ 

ʵʪʦʤ ʧʦʢʘʟʘʪʝʣʠ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʜʘʥʥʦʛʦ ʣʠʮʘ ʩʦʦʪʚʝʪʩʪʚʫʶʪ HFT. 
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ʈʠʩʫʥʦʢ 4. ʇʨʠʤʝʨ ʜʝʡʩʪʚʠʡ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʫʯʘʩʪʥʠʢʘ ʢʣʘʩʩʘ HFT-

directional ʥʘ ʦʜʥʦʤ ʠʟ ʨʳʥʢʦʚ 

 

ʇʦʩʣʝ ʚʳʜʝʣʝʥʠʷ ʢʣʘʩʩʘ HFT-directional ʧʨʦʠʟʚʦʜʠʣʘʩʴ ʢʣʘʩʩʠʬʠʢʘʮʠʷ 

ʦʩʪʘʚʰʠʭʩʷ HFT-ʩʯʝʪʦʚ ʥʘ ʪʨʠ ʢʣʘʩʩʘ: HFT-maker, HFT-taker, HFT-mixed. 

ɺ ʦʩʥʦʚʝ ʜʘʥʥʦʡ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʣʝʞʠʪ ʩʢʣʦʥʥʦʩʪʴ HFT-ʫʯʘʩʪʥʠʢʘ 

ʨʳʥʢʘ ʢ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ/ʠʟʲʷʪʠʶ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ 

ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ. ɼʣʷ ʢʘʞʜʦʛʦ HFT-ʩʯʝʪʘ ʟʘ ʢʘʞʜʳʡ ʪʦʨʛʦʚʳʡ ʜʝʥʴ 

ʇʝʨʠʦʜʘ ʙʳʣ ʨʘʩʩʯʠʪʘʥ ʧʦʢʘʟʘʪʝʣʴ, ʧʦʣʫʯʠʚʰʠʡ ʥʘʟʚʘʥʠʝ çʂʦʵʬʬʠʮʠʝʥʪ 

ʠʟʲʷʪʦʡ ʣʠʢʚʠʜʥʦʩʪʠè (ʩʦʢʨʘʱʝʥʥʦ ï WLI14), ï ʦʪʥʦʰʝʥʠʝ ʦʙʲʝʤʘ ʩʜʝʣʦʢ ʧʦ 

HFT-ʩʯʝʪʫ, ʚ ʢʦʪʦʨʳʭ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʷʚʣʷʣʩʷ ʩʪʦʨʦʥʦʡ, ʠʟʳʤʘʶʱʝʡ 

ʣʠʢʚʠʜʥʦʩʪʴ, ʢ ʦʙʱʝʤʫ ʦʙʲʝʤʫ ʩʜʝʣʦʢ ʧʦ ʜʘʥʥʦʤʫ HFT-ʩʯʝʪʫ. ɺ ʩʣʫʯʘʝ ʝʩʣʠ 

WLI ʨʘʚʝʥ 50%, ʵʪʦ ʦʟʥʘʯʘʝʪ, ʯʪʦ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ 

ʧʨʝʜʦʩʪʘʚʣʷʣ ʠ ʠʟʳʤʘʣ ʣʠʢʚʠʜʥʦʩʪʴ ʚ ʨʘʚʥʦʤ ʦʙʲʝʤʝ, ʚ ʩʣʫʯʘʝ ʝʩʣʠ WLI 

ʨʘʚʝʥ 100% ï ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʚʦ ʚʩʝʭ ʩʚʦʠʭ ʩʜʝʣʢʘʭ ʠʟʳʤʘʣ ʣʠʢʚʠʜʥʦʩʪʴ. 

ʇʦ ʨʝʟʫʣʴʪʘʪʘʤ ʨʘʩʯʝʪʦʚ ʢ ʢʣʘʩʩʫ HFT-maker ʦʪʥʝʩʝʥʳ ʪʝ HFT, ʫ 

ʢʦʪʦʨʳʭ ʙʦʣʝʝ ʯʝʤ ʚ 70% ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʳʭ ʦʥʠ 

ʙʳʣʠ ʘʢʪʠʚʥʳ, WLI ʩʦʩʪʘʚʠʣ ʥʝ ʙʦʣʝʝ 40%. ɺ ʜʘʥʥʳʡ ʢʣʘʩʩ ʧʦʧʘʜʘʶʪ HFT-

ʫʯʘʩʪʥʠʢʠ, ʜʣʷ ʢʦʪʦʨʳʭ ʩʚʦʡʩʪʚʝʥʥʦ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʯʘʱʝ ʚʳʩʪʫʧʘʪʴ ʚ 

ʩʜʝʣʢʘʭ ʩʪʦʨʦʥʦʡ, ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ (ʈʠʩʫʥʦʢ 515).  

 

ʈʠʩʫʥʦʢ 5. ʇʨʠʤʝʨ ʜʝʡʩʪʚʠʡ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʫʯʘʩʪʥʠʢʘ ʢʣʘʩʩʘ HFT-maker ʥʘ 

ʦʜʥʦʤ ʠʟ ʨʳʥʢʦʚ 

 

 

                                           
14 ʆʪ ʘʥʛʣ. withdrawn liquidity index. 
15 ʅʘ ʈʠʩʫʥʢʘʭ 4ï7 ʩʜʝʣʢʠ ʧʦ ʧʦʢʫʧʢʝ, ʚ ʢʦʪʦʨʳʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʫʯʘʩʪʥʠʢ ʷʚʣʷʣʩʷ ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ 

ʣʠʢʚʠʜʥʦʩʪʴ ʩʪʦʨʦʥʦʡ, ʦʪʤʝʯʝʥʳ ʩʚʝʪʣʦ-ʟʝʣʝʥʳʤ ʮʚʝʪʦʤ; ʠʟʳʤʘʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ ʩʪʦʨʦʥʦʡ ï ʪʝʤʥʦ-

ʟʝʣʝʥʳʤ ʮʚʝʪʦʤ. ɸʥʘʣʦʛʠʯʥʳʤ ʦʙʨʘʟʦʤ ʩʜʝʣʢʠ ʧʦ ʧʨʦʜʘʞʝ, ʚ ʢʦʪʦʨʳʭ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʡ ʫʯʘʩʪʥʠʢ ʷʚʣʷʣʩʷ 

ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ ʩʪʦʨʦʥʦʡ, ʦʪʤʝʯʝʥʳ ʩʚʝʪʣʦ-ʢʨʘʩʥʳʤ ʮʚʝʪʦʤ; ʠʟʳʤʘʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ 

ʩʪʦʨʦʥʦʡ ï ʪʝʤʥʦ-ʢʨʘʩʥʳʤ ʮʚʝʪʦʤ. 
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ʂ ʢʣʘʩʩʫ HFT-taker ʦʪʥʝʩʝʥʳ ʪʝ HFT, ʫ ʢʦʪʦʨʳʭ ʙʦʣʝʝ ʯʝʤ ʚ 70% 

ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ, ʚ ʪʝʯʝʥʠʝ ʢʦʪʦʨʳʭ ʦʥʠ ʙʳʣʠ ʘʢʪʠʚʥʳ, WLI ʩʦʩʪʘʚʠʣ 

ʥʝ ʤʝʥʝʝ 60%. ɺ ʜʘʥʥʳʡ ʢʣʘʩʩ ʧʦʧʘʜʘʶʪ HFT-ʫʯʘʩʪʥʠʢʠ, ʜʣʷ ʢʦʪʦʨʳʭ 

ʩʚʦʡʩʪʚʝʥʥʦ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʯʘʱʝ ʚʳʩʪʫʧʘʪʴ ʚ ʩʜʝʣʢʘʭ ʩʪʦʨʦʥʦʡ, 

ʠʟʳʤʘʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ (ʈʠʩʫʥʦʢ 6). 

 

ʈʠʩʫʥʦʢ 6. ʇʨʠʤʝʨ ʜʝʡʩʪʚʠʡ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʫʯʘʩʪʥʠʢʘ ʢʣʘʩʩʘ HFT-taker ʥʘ 

ʦʜʥʦʤ ʠʟ ʨʳʥʢʦʚ. 

 

ʆʩʪʘʣʴʥʳʝ HFT-ʫʯʘʩʪʥʠʢʠ ʙʳʣʠ ʦʪʥʝʩʝʥʳ ʢ ʩʤʝʰʘʥʥʦʤʫ ʢʣʘʩʩʫ ï 

HFT-mixed. HFT-ʫʯʘʩʪʥʠʢʠ, ʧʦʧʘʚʰʠʝ ʚ ʜʘʥʥʳʡ ʢʣʘʩʩ, ʣʠʙʦ ʚʳʩʪʫʧʘʶʪ 

ʩʪʦʨʦʥʦʡ, ʠʟʳʤʘʶʱʝʡ ʠʣʠ ʧʨʝʜʦʩʪʘʚʣʷʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ, ʧʨʠʤʝʨʥʦ ʚ 

ʦʜʠʥʘʢʦʚʦʤ ʢʦʣʠʯʝʩʪʚʝ ʩʜʝʣʦʢ, ʣʠʙʦ ʠʭ ʧʦʢʘʟʘʪʝʣʴ WLI ̫ ʚʣʷʝʪʩʷ ʩʠʣʴʥʦ 

ʠʟʤʝʥʯʠʚʳʤ ʚ ʪʝʯʝʥʠʝ ʇʝʨʠʦʜʘ (ʈʠʩʫʥʦʢ 7).  

ʈʠʩʫʥʦʢ 7. ʇʨʠʤʝʨ ʜʝʡʩʪʚʠʡ ʪʦʨʛʦʚʦʡ ʩʪʨʘʪʝʛʠʠ ʫʯʘʩʪʥʠʢʘ ʢʣʘʩʩʘ HFT-mixed ʥʘ 

ʦʜʥʦʤ ʠʟ ʨʳʥʢʦʚ 

 

 
ʈʝʟʫʣʴʪʘʪʳ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʜʣʷ ʨʳʥʢʘ ʢʘʞʜʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʧʨʠʚʝʜʝʥʳ 

ʚ ʊʘʙʣʠʮʝ 6. 

 

ʊʘʙʣʠʮʘ 6. ʈʝʟʫʣʴʪʘʪʳ ʢʣʘʩʩʠʬʠʢʘʮʠʠ HFT-ʩʯʝʪʦʚ ʥʘ ʨʳʥʢʘʭ ʨʘʟʣʠʯʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ 

ʌʠʥʘʥʩʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ 

ʂʦʣʠʯʝʩʪʚʦ 

ʘʢʪʠʚʥʳʭ 

HFT-

ʩʯʝʪʦʚ 

HFT-maker, 

ʰʪ. 

HFT-taker, 

ʰʪ. 

HFT-mixed, 

ʰʪ. 

HFT-directional, 

ʰʪ. 

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 
SBRF-3.17 76 26 11 20 19 
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ɺ ʨʝʟʫʣʴʪʘʪʝ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʫʩʪʘʥʦʚʣʝʥʦ, ʯʪʦ HFT-ʩʯʝʪʘ ʩʠʣʴʥʦ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʳ ʧʦ ʧʦʢʘʟʘʪʝʣʶ WLI, ʭʘʨʘʢʪʝʨʠʟʫʶʱʝʤʫ ʠʭ ʩʢʣʦʥʥʦʩʪʴ ʢ 

ʠʟʲʷʪʠʶ/ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ. 

ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʦʪʤʝʪʠʪʴ ʠʥʪʝʨʝʩʥʳʝ ʦʩʦʙʝʥʥʦʩʪʠ ʨʝʟʫʣʴʪʘʪʦʚ 

ʢʣʘʩʩʠʬʠʢʘʮʠʠ HFT-ʩʯʝʪʦʚ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʠʥʩʪʨʫʤʝʥʪʘ. ʊʘʢ, ʩʪʨʫʢʪʫʨʘ 

HFT-ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʦʚ ʜʚʫʭ ʚʘʣʶʪʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʳʛʣʷʜʠʪ ʧʨʘʢʪʠʯʝʩʢʠ 

ʠʜʝʥʪʠʯʥʦ: ʤʘʣʦʝ ʢʦʣʠʯʝʩʪʚʦ ʩʯʝʪʦʚ HFT-directional, ʦʩʪʘʣʴʥʳʝ ʪʨʠ 

ʢʘʪʝʛʦʨʠʠ ʧʨʝʜʩʪʘʚʣʝʥʳ ʧʨʠʤʝʨʥʦ ʚ ʨʘʚʥʳʭ ʯʠʩʣʝʥʥʳʭ ʩʦʩʪʘʚʘʭ. 

ɿʥʘʯʠʪʝʣʴʥʦ ʤʝʥʷʝʪʩʷ ʢʘʨʪʠʥʘ ʜʣʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ: ʰʠʨʝ 

ʚʩʝʛʦ ʧʨʝʜʩʪʘʚʣʝʥʘ ʠʤʝʥʥʦ ʢʘʪʝʛʦʨʠʷ ʫʯʘʩʪʥʠʢʦʚ HFT-directional. ɼʘʥʥʦʝ 

ʦʪʣʠʯʠʝ ʠʤʝʝʪ ʨʘʮʠʦʥʘʣʴʥʦʝ ʦʙʲʷʩʥʝʥʠʝ: ʚ ʦʪʣʠʯʠʝ ʦʪ ʚʘʣʶʪʳ ʘʢʮʠʠ 

ʷʚʣʷʶʪʩʷ ʠʥʚʝʩʪʠʮʠʦʥʥʳʤ ʘʢʪʠʚʦʤ, ʧʨʝʜʧʦʣʘʛʘʶʱʠʤ, ʚ ʪʦʤ ʯʠʩʣʝ, 

ʜʠʚʠʜʝʥʜʥʳʝ ʚʳʧʣʘʪʳ. ʅʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ ʯʘʱʝ ʚʩʪʨʝʯʘʶʪʩʷ ʩʣʫʯʘʠ 

ʧʨʠʦʙʨʝʪʝʥʠʷ / ʧʨʦʜʘʞʠ ʦʪʜʝʣʴʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ ʢʨʫʧʥʳʭ ʧʘʢʝʪʦʚ 

ʘʢʮʠʡ, ʚ ʢʦʪʦʨʳʭ ʠʩʧʦʣʥʝʥʠʝ ʧʦʨʫʯʝʥʠʡ ʧʨʦʠʟʚʦʜʠʪʩʷ ʧʦʩʨʝʜʩʪʚʦʤ 

ʘʣʛʦʨʠʪʤʠʯʝʩʢʦʛʦ ʜʨʦʙʣʝʥʠʷ ʥʘ ʟʘʷʚʢʠ ʙʦʣʝʝ ʤʘʣʦʛʦ ʦʙʲʝʤʘ, ʠʩʧʦʣʥʷʶʱʠʝʩʷ 

ʧʦʩʪʝʧʝʥʥʦ ʚ ʮʝʣʷʭ ʤʠʥʠʤʠʟʘʮʠʠ ʵʬʬʝʢʪʘ ʥʘ ʨʳʥʦʯʥʫʶ ʮʝʥʫ. ɺ ʩʚʷʟʠ ʩ ʪʝʤ, 

ʯʪʦ ʧʨʠʦʙʨʝʪʝʥʠʝ ʢʨʫʧʥʳʭ ʧʘʢʝʪʦʚ ʮʝʥʥʳʭ ʙʫʤʘʛ ʥʘ ʦʪʢʨʳʪʦʤ ʨʳʥʢʝ ʤʦʞʝʪ 

ʦʩʫʱʝʩʪʚʣʷʪʴʩʷ ʚ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʳʭ ʚʨʝʤʝʥʥʳʭ ʠʥʪʝʨʚʘʣʦʚ, ʚʥʫʪʨʠ ʦʜʥʦʛʦ 

ʜʥʷ ʪʘʢʘʷ ʘʢʪʠʚʥʦʩʪʴ ʟʘʯʘʩʪʫʶ ʷʚʣʷʝʪʩʷ ʦʜʥʦʥʘʧʨʘʚʣʝʥʥʦʡ ʠ 

ʢʣʘʩʩʠʬʠʮʠʨʫʝʪʩʷ ʢʘʢ HFT-directional. 

ʅʘ ʨʳʥʢʘʭ ʬʴʶʯʝʨʩʥʳʭ ʢʦʥʪʨʘʢʪʦʚ ʥʘ ʦʙʳʢʥʦʚʝʥʥʳʝ ʘʢʮʠʠ ʢʦʣʠʯʝʩʪʚʦ 

HFT-directional ʤʝʥʴʰʝ, ʯʝʤ ʥʘ ʨʳʥʢʘʭ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʘʢʮʠʡ, ʥʦ ʪʝʤ ʥʝ 

ʤʝʥʝʝ ʟʥʘʯʠʪʝʣʴʥʦ. ʋʜʠʚʠʪʝʣʴʥʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʷʚʣʷʝʪʩʷ ʧʦʣʥʦʝ ʦʪʩʫʪʩʪʚʠʝ 

ʫʯʘʩʪʥʠʢʦʚ HFT-directional ʥʘ ʨʳʥʢʝ RTS-3.17. ɿʘ ʠʩʢʣʶʯʝʥʠʝʤ ʜʘʥʥʦʛʦ 

ʩʣʫʯʘʷ ʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ, ʯʪʦ ʢʘʞʜʳʡ ʠʟ ʢʣʘʩʩʦʚ HFT ʚ ʪʦʡ ʠʣʠ ʠʥʦʡ ʩʪʝʧʝʥʠ 

ʧʨʝʜʩʪʘʚʣʝʥ ʥʘ ʢʘʞʜʦʤ ʠʟ ʨʳʥʢʦʚ, ʯʪʦ ʧʦʟʚʦʣʷʝʪ ʢʦʥʩʪʘʪʠʨʦʚʘʪʴ 

ʨʘʟʥʦʦʙʨʘʟʠʝ ʩʪʨʘʪʝʛʠʡ HFT-ʫʯʘʩʪʥʠʢʦʚ ʧʦ ʭʘʨʘʢʪʝʨʫ ʠʭ ʚʣʠʷʥʠʷ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ. ʈʝʟʫʣʴʪʘʪ ʢʣʘʩʩʠʬʠʢʘʮʠʠ ʛʦʚʦʨʠʪ 

ʦ ʪʦʤ, ʯʪʦ ʠʩʢʣʶʯʠʪʝʣʴʥʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʠʝ ʧʨʝʠʤʫʱʝʩʪʚʘ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ 

ʥʝ ʦʧʨʝʜʝʣʷʶʪ ʝʛʦ ʧʨʝʜʨʘʩʧʦʣʦʞʝʥʥʦʩʪʠ ʢ ʥʘʧʨʘʚʣʝʥʥʦʤʫ ʠʟʲʷʪʠʶ ʣʠʙʦ 

ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ, ʩʪʨʘʪʝʛʠʠ HFT-

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʤʦʛʫʪ ʠʤʝʪʴ ʧʦʣʷʨʥʦ ʧʨʦʪʠʚʦʧʦʣʦʞʥʳʝ ʭʘʨʘʢʪʝʨʠʩʪʠʢʠ. 
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5. ʆʎɽʅʂɸ ɺʃʀʗʅʀʗ HFT ʅɸ ʃʀʂɺʀɼʅʆʉʊʔ ʈʓʅʂɸ ʉ 

ʋʏɽʊʆʄ ʂʃɸʉʉʀʌʀʂɸʎʀʀ 

ʇʦʩʣʝ ʧʦʜʪʚʝʨʞʜʝʥʠʷ ʪʦʛʦ ʬʘʢʪʘ, ʯʪʦ ʩʪʨʘʪʝʛʠʠ HFT-ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ 

ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʳ, ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʥʪʝʨʝʩ ʨʘʩʯʝʪ ʦʙʱʠʭ ʚʝʣʠʯʠʥ 

ʠʟʲʷʪʦʡ/ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʧʨʠ ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ ʠ ʩʫʤʤʘʨʥʳʝ 

ʧʦʢʘʟʘʪʝʣʠ WLI ʜʣʷ ʢʘʞʜʦʛʦ ʢʣʘʩʩʘ. ʈʝʟʫʣʴʪʘʪʳ ʨʘʩʯʝʪʦʚ ʧʨʠʚʝʜʝʥʳ ʚ 

ʊʘʙʣʠʮʘʭ 7ï8. 

ʊʘʙʣʠʮʘ 7. ɼʦʣʠ ʩʜʝʣʦʢ ʩ ʫʯʘʩʪʠʝʤ ʧʨʝʜʩʪʘʚʠʪʝʣʝʡ ʨʘʟʣʠʯʥʳʭ ʢʣʘʩʩʦʚ HFT ʚ 

ʦʙʱʝʤ ʦʙʲʝʤʝ ʩʜʝʣʦʢ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʨʳʥʢʘʭ ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (%) 

ʌʠʥʘʥʩʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ 

HFT-maker HFT-taker HFT-mixed HFT-directional 
ʀʟʲʷʪʦ 

 

ʇʨʝʜʦʩʪʘ-

ʚʣʝʥʦ 

ʀʟʲʷʪʦ 

 

ʇʨʝʜʦʩʪʘ- 

ʚʣʝʥʦ 

ʀʟʲʷʪʦ 

 

ʇʨʝʜʦʩʪʘ- 

ʚʣʝʥʦ 

ʀʟʲʷʪʦ 

 

ʇʨʝʜʦʩʪʘ-

ʚʣʝʥʦ 

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 

ʇʦʣʫʯʝʥʥʳʝ ʨʝʟʫʣʴʪʘʪʳ ʜʝʤʦʥʩʪʨʠʨʫʶʪ ʥʝʨʘʚʥʦʤʝʨʥʦʩʪʴ 

ʨʘʩʧʨʝʜʝʣʝʥʠʷ HFT ʧʦ ʧʦʢʘʟʘʪʝʣʷʤ WLI. 

ʅʘ ʢʘʞʜʦʤ ʠʟ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʨʳʥʢʦʚ ʢʣʘʩʩ HFT-maker ʜʦʚʦʣʴʥʦ 

ʩʠʣʴʥʦ ʪʷʛʦʪʝʝʪ ʢ ʧʨʝʜʦʩʪʘʚʣʝʥʠʶ ʣʠʢʚʠʜʥʦʩʪʠ: ʥʝʩʤʦʪʨʷ ʥʘ ʪʦ, ʯʪʦ ʚ 

ʜʘʥʥʳʡ ʢʣʘʩʩ ʤʦʛʣʠ ʧʦʧʘʩʪʴ ʫʯʘʩʪʥʠʢʠ, ʜʦ 40% ʩʜʝʣʦʢ ʢʦʪʦʨʳʭ (ʩ ʫʯʝʪʦʤ ʠʭ 

ʦʙʲʝʤʦʚ) ʩʦʚʝʨʰʘʣʠʩʴ ʩ ʠʟʲʷʪʠʝʤ ʣʠʢʚʠʜʥʦʩʪʠ, ʧʨʠʯʝʤ ʚ ʦʪʜʝʣʴʥʳʝ ʜʥʠ 

ʇʝʨʠʦʜʘ ʜʦʧʫʩʪʠʤʦ ʧʨʝʚʳʰʝʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ, WLI ʜʣʷ ʢʣʘʩʩʘ HFT-

maker ʥʘ ʨʳʥʢʘʭ ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʤʝʱʝʥ ʩʠʣʴʥʝʝ ʚ ʩʪʦʨʦʥʫ ʥʫʣʷ, 

ʯʝʤ 40%. 

ʊʘʙʣʠʮʘ 8. ʆʙʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʠʟʲʷʪʠʷ ʣʠʢʚʠʜʥʦʩʪʠ WLI ʢʘʞʜʦʛʦ ʢʣʘʩʩʘ HFT ʥʘ 

ʨʳʥʢʘʭ ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (%) 

ʌʠʥʘʥʩʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ 
HFT-maker HFT-taker HFT-mixed HFT-directional 

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 

ɺ ʝʱʝ ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʨʳʥʢʘ ʦʜʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ï 

GAZR-3.17) ʢ ʠʟʲʷʪʠʶ ʣʠʢʚʠʜʥʦʩʪʠ ʪʷʛʦʪʝʝʪ ʢʣʘʩʩ HFT-taker: ʧʦʢʘʟʘʪʝʣʴ 

WLI, ʨʘʩʩʯʠʪʘʥʥʳʡ ʧʦ ʚʩʝʤ ʧʨʝʜʩʪʘʚʠʪʝʣʷʤ ʜʘʥʥʦʛʦ ʢʣʘʩʩʘ ʥʘ ʨʳʥʢʘʭ 
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ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, ʨʘʩʧʦʣʘʛʘʝʪʩʷ ʩʫʱʝʩʪʚʝʥʥʦ ʙʣʠʞʝ ʢ 100%, ʯʝʤ ʢ 

60%. 

ʋʩʪʘʥʦʚʣʝʥʥʳʡ ʬʘʢʪ ʧʦʟʚʦʣʷʝʪ ʛʦʚʦʨʠʪʴ ʦ ʟʘʤʝʪʥʦʡ ʧʦʣʷʨʥʦʩʪʠ 

ʢʣʘʩʩʦʚ HFT-maker ʠ HFT-taker. 

ɼʣʷ ʢʣʘʩʩʘ HFT-mixed ʧʦʢʘʟʘʪʝʣʴ WLI ʥʘ ʨʳʥʢʘʭ ʢʘʞʜʦʛʦ ʠʟ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʨʘʩʧʦʣʦʞʝʥ ʚ ʦʢʨʝʩʪʥʦʩʪʠ 50%. ʇʦʢʘʟʘʪʝʣʴ 

WLI ʢʣʘʩʩʘ HFT-directional ʥʘ ʨʳʥʢʘʭ ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʧʨʠʥʠʤʘʝʪ  

ʟʥʘʯʝʥʠʷ ʰʠʨʦʢʦʛʦ ʜʠʘʧʘʟʦʥʘ ʦʪ ʠʥʩʪʨʫʤʝʥʪʘ ʢ ʠʥʩʪʨʫʤʝʥʪʫ. 

ʊʘʢʞʝ ʧʨʝʜʩʪʘʚʣʷʝʪ ʠʥʪʝʨʝʩ ʧʦʩʪʨʦʝʥʠʝ ʚ ʢʦʦʨʜʠʥʘʪʘʭ (WLI; ʜʦʣʷ ʚ 

ʜʥʝʚʥʦʤ ʦʙʲʝʤʝ ʩʜʝʣʦʢ) ʩʦʚʦʢʫʧʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʢʘʞʜʦʛʦ ʠʟ ʯʝʪʳʨʝʭ ʢʣʘʩʩʦʚ HFT ʟʘ ʢʘʞʜʳʡ ʪʦʨʛʦʚʳʡ ʜʝʥʴ ʇʝʨʠʦʜʘ 

(ʈʠʩʫʥʢʠ 8ï9). 

ʉʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʩʫʤʤʘʨʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʨʘʟʣʠʯʥʳʭ ʢʣʘʩʩʦʚ HFT (ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ HFT-directional) ʢʦʣʝʙʘʣʠʩʴ ʚ 

ʪʝʯʝʥʠʝ ʨʘʟʣʠʯʥʳʭ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ ʥʘ ʨʳʥʢʘʭ ʨʘʟʣʠʯʥʳʭ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʩ ʫʤʝʨʝʥʥʳʤ ʨʘʟʤʘʭʦʤ. 

ɼʘʥʥʳʡ ʬʘʢʪ ʛʦʚʦʨʠʪ ʦ ʚʳʩʦʢʦʤ ʫʨʦʚʥʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʧʦʢʘʟʘʪʝʣʝʡ 

ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʙʦʣʴʰʠʥʩʪʚʘ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʩ 

ʪʦʯʢʠ ʟʨʝʥʠʷ ʠʭ ʚʣʠʷʥʠʷ ʥʘ ʚʝʣʠʯʠʥʫ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ/ʠʟʲʷʪʦʡ ʣʠʢʚʠʜʥʦʩʪʠ 

ʧʨʠ ʩʦʚʝʨʰʝʥʠʠ ʩʜʝʣʦʢ. 

ʇʦʢʘʟʘʪʝʣʠ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʢʣʘʩʩʘ HFT-directional ̫ ʚʣʷʶʪʩʷ ʙʦʣʝʝ 

ʠʟʤʝʥʯʠʚʳʤʠ ʧʨʠ ʩʨʘʚʥʝʥʠʠ ʠʭ ʚ ʨʘʟʣʠʯʥʳʝ ʪʦʨʛʦʚʳʝ ʜʥʠ, ʯʪʦ ʠʤʝʝʪ 

ʨʘʮʠʦʥʘʣʴʥʦʝ ʦʙʲʷʩʥʝʥʠʝ: ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ, ʩʢʣʦʥʥʳʝ ʥʘʙʠʨʘʪʴ ʢʨʫʧʥʳʝ 

ʧʦʟʠʮʠʠ ʚ ʪʝʯʝʥʠʝ ʦʜʥʦʛʦ ʪʦʨʛʦʚʦʛʦ ʜʥʷ, ʧʨʦʷʚʣʷʶʪ ʨʘʟʥʫʶ ʩʪʝʧʝʥʴ 

ʘʢʪʠʚʥʦʩʪʠ ʚ ʟʘʚʠʩʠʤʦʩʪʠ ʦʪ ʨʘʟʤʝʨʘ ʧʦʟʠʮʠʠ, ʢʦʪʦʨʳʡ ʠʤ ʪʨʝʙʫʝʪʩʷ 

ʦʪʢʨʳʪʴ/ʟʘʢʨʳʪʴ, ʠ ʧʨʠʥʮʠʧʠʘʣʴʥʦʛʦ ʥʘʣʠʯʠʷ ʪʘʢʦʡ ʥʝʦʙʭʦʜʠʤʦʩʪʠ.  
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ʈʠʩʫʥʦʢ 8. ɻʨʘʬʠʯʝʩʢʦʝ ʦʪʦʙʨʘʞʝʥʠʝ ʢʦʣʝʙʘʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʨʘʟʣʠʯʥʳʭ ʢʣʘʩʩʦʚ HFT ʥʘ ʨʳʥʢʝ USDRUB_TOM ʚ ʪʝʯʝʥʠʝ 10 ʪʦʨʛʦʚʳʭ ʜʥʝʡ 

ʇʝʨʠʦʜʘ (%) 

 
 

ʈʠʩʫʥʦʢ 9. ɻʨʘʬʠʯʝʩʢʦʝ ʦʪʦʙʨʘʞʝʥʠʝ ʢʦʣʝʙʘʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ 

ʨʘʟʣʠʯʥʳʭ ʢʣʘʩʩʦʚ HFT ʥʘ ʨʳʥʢʝ SBER ʚ ʪʝʯʝʥʠʝ 10 ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ (%) 

 

 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʧʨʦʚʝʜʝʥʥʳʡ ʘʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ, ʯʪʦ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʝ 

ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ ʰʠʨʦʢʦ ʧʨʝʜʩʪʘʚʣʝʥʳ ʥʘ ʨʦʩʩʠʡʩʢʦʤ ʨʳʥʢʝ, ʧʨʠ ʵʪʦʤ ʦʥʠ ʚ 

ʟʥʘʯʠʪʝʣʴʥʦʡ ʩʪʝʧʝʥʠ ʜʠʬʬʝʨʝʥʮʠʨʦʚʘʥʳ ʧʦ ʪʠʧʘʤ ʪʦʨʛʦʚʦʛʦ ʧʦʚʝʜʝʥʠʷ ʥʘ 

ʢʘʞʜʦʤ ʠʟ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʨʳʥʢʦʚ. 

ɼʘʥʥʳʡ ʬʘʢʪ ʷʚʣʷʝʪʩʷ ʢʣʶʯʝʚʳʤ ʧʨʠ ʧʦʧʳʪʢʝ ʦʮʝʥʠʪʴ ʩʦʚʦʢʫʧʥʦʝ 

ʚʣʠʷʥʠʝ HFT ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʨʦʩʩʠʡʩʢʦʛʦ ʨʳʥʢʘ: ʨʘʟʣʠʯʥʳʝ HFT-ʫʯʘʩʪʥʠʢʠ 

ʩʢʣʦʥʥʳ ʚ ʨʘʟʥʦʤ ʩʦʦʪʥʦʰʝʥʠʠ ʠʟʳʤʘʪʴ ʠ ʧʨʝʜʦʩʪʘʚʣʷʪʴ ʣʠʢʚʠʜʥʦʩʪʴ ʧʨʠ 
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ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ. ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʚʣʠʷʥʠʝ HFT ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ ʧʨʠ 

ʟʘʢʣʶʯʝʥʠʠ ʩʜʝʣʦʢ ʥʝ ʷʚʣʷʝʪʩʷ ʦʜʥʦʨʦʜʥʳʤ. 

ʀʥʪʝʨʝʩʥʳʤ ʨʝʟʫʣʴʪʘʪʦʤ ʷʚʣʷʝʪʩʷ ʪʦ, ʯʪʦ ʩʦʚʦʢʫʧʥʳʝ ʧʦʢʘʟʘʪʝʣʠ 

ʪʦʨʛʦʚʦʡ ʘʢʪʠʚʥʦʩʪʠ ʨʘʟʣʠʯʥʳʭ ʢʣʘʩʩʦʚ HFT ʦʪʥʦʩʠʪʝʣʴʥʦ ʩʪʘʙʠʣʴʥʳ ʜʝʥʴ 

ʦʪʦ ʜʥʷ ʥʘ ʢʘʞʜʦʤ ʠʟ ʠʩʩʣʝʜʦʚʘʥʥʳʭ ʨʳʥʢʦʚ ʚ ʪʝʯʝʥʠʝ ʇʝʨʠʦʜʘ. 

ʉʣʝʜʫʝʪ ʪʘʢʞʝ ʨʘʩʩʤʦʪʨʝʪʴ ʜʦʧʦʣʥʠʪʝʣʴʥʳʝ ʤʝʪʦʜʳ ʘʥʘʣʠʟʘ ʪʦʨʛʦʚʦʡ 

ʘʢʪʠʚʥʦʩʪʠ HFT-ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʧʦʟʚʦʣʷʶʱʠʝ ʩ ʜʦʩʪʘʪʦʯʥʦʡ 

ʜʦʩʪʦʚʝʨʥʦʩʪʴʶ ʩʫʜʠʪʴ ʦ ʚʣʠʷʥʠʠ HFT ʥʘ ʜʦʩʪʫʧʥʫʶ ʠʥʳʤ ʫʯʘʩʪʥʠʢʘʤ 

ʨʳʥʢʘ ʣʠʢʚʠʜʥʦʩʪʴ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. 

 

6. ʀʅʊɽɻʈɸʃʔʅʓʁ ʇʆʂɸɿɸʊɽʃʔ ʃʀʂɺʀɼʅʆʉʊʀ 

ʂʘʢ ʫʞʝ ʙʳʣʦ ʦʪʤʝʯʝʥʦ ʚ ʧʨʝʜʳʜʫʱʝʡ ʯʘʩʪʠ ʠʩʩʣʝʜʦʚʘʥʠʷ, ʧʦʤʠʤʦ 

ʚʝʣʠʯʠʥʳ ʦʙʲʝʤʘ ʠʟʲʷʪʦʡ ʠ ʧʨʝʜʦʩʪʘʚʣʝʥʥʦʡ ʫʯʘʩʪʥʠʢʦʤ ʨʳʥʢʘ 

ʣʠʢʚʠʜʥʦʩʪʠ, ʨʘʩʩʯʠʪʘʥʥʦʛʦ ʧʦ ʨʝʟʫʣʴʪʘʪʘʤ ʝʛʦ ʩʜʝʣʦʢ, ʚʘʞʥʦʝ ʟʥʘʯʝʥʠʝ 

ʠʤʝʝʪ, ʨʘʩʧʦʣʘʛʘʶʪʩʷ ʣʠ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʟʘʷʚʢʠ ʫʯʘʩʪʥʠʢʘ ʚ 

ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ16, ʠʥʳʤʠ ʩʣʦʚʘʤʠ, ʢʦʪʠʨʫʝʪ ʣʠ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʬʠʥʘʥʩʦʚʳʡ 

ʠʥʩʪʨʫʤʝʥʪ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. 

ɺ ʩʣʫʯʘʝ ʝʩʣʠ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʧʝʨʠʦʜʠʯʝʩʢʠ ʚʳʩʪʘʚʣʷʝʪ ʘʛʨʝʩʩʠʚʥʳʝ 

ʟʘʷʚʢʠ, ʥʦ ʧʨʠ ʵʪʦʤ ʢʦʪʠʨʫʝʪ ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ ʥʘ ʧʨʦʪʷʞʝʥʠʠ 

ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʚʙʣʠʟʠ ʮʝʥ ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ / ʣʫʯʰʝʛʦ ʧʨʝʜʣʦʞʝʥʠʷ, ʪʘʢʠʝ 

ʜʝʡʩʪʚʠʷ ʦʢʘʟʳʚʘʶʪ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʥʘ ʦʙʱʫʶ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ: 

ʜʘʞʝ ʠʟʳʤʘʷ ʣʠʢʚʠʜʥʦʩʪʴ ʩ ʨʳʥʢʘ, ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʚ ʪʦ ʞʝ ʚʨʝʤʷ ʜʘʝʪ 

ʚʦʟʤʦʞʥʦʩʪʴ ʠʥʳʤ ʢʦʥʪʨʘʛʝʥʪʘʤ ʚʦʩʧʦʣʴʟʦʚʘʪʴʩʷ ʣʠʢʚʠʜʥʦʩʪʴʶ, 

ʧʨʝʜʣʘʛʘʝʤʦʡ ʠʤ. 

ɺ ʠʥʦʤ ʩʣʫʯʘʝ, ʝʩʣʠ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʩʠʩʪʝʤʘʪʠʯʝʩʢʠ ʚʳʩʪʫʧʘʝʪ ʚ 

ʩʜʝʣʢʘʭ ʩʪʦʨʦʥʦʡ, ʠʟʳʤʘʶʱʝʡ ʣʠʢʚʠʜʥʦʩʪʴ, ʥʝ ʢʦʪʠʨʫʷ ʧʨʠ ʵʪʦʤ 

ʬʠʥʘʥʩʦʚʳʡ ʠʥʩʪʨʫʤʝʥʪ, ʚʣʠʷʥʠʝ ʪʘʢʦʛʦ ʫʯʘʩʪʥʠʢʘ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ ʚ 

ʙʦʣʴʰʝʡ ʩʪʝʧʝʥʠ ʦʪʨʠʮʘʪʝʣʴʥʦ. 

ɼʣʷ ʪʦʛʦ ʯʪʦʙʳ ʫʯʝʩʪʴ ʦʩʦʙʝʥʥʦʩʪʠ ʢʦʪʠʨʦʚʘʥʠʷ ʬʠʥʘʥʩʦʚʦʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ ʦʪʜʝʣʴʥʦ ʚʟʷʪʳʤ ʫʯʘʩʪʥʠʢʦʤ ʨʳʥʢʘ, ʙʳʣʠ ʩʢʦʥʩʪʨʫʠʨʦʚʘʥʳ 

ʧʦʢʘʟʘʪʝʣʠ, ʭʘʨʘʢʪʝʨʠʟʫʶʱʠʝ ʚʣʠʷʥʠʝ ʝʛʦ ʜʝʡʩʪʚʠʡ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ. 

ɼʣʷ ʢʘʞʜʦʛʦ ʟʘ ʇʝʨʠʦʜ ʤʦʤʝʥʪʘ ʧʨʦʚʝʜʝʥʠʷ ʪʦʨʛʦʚ17 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʤʠ ʠʥʩʪʨʫʤʝʥʪʘʤʠ ʙʳʣ ʧʨʦʠʟʚʝʜʝʥ ʨʘʩʯʝʪ ʩʫʤʤʘʨʥʦʛʦ 

ʦʙʲʝʤʘ ʚʳʩʪʘʚʣʝʥʥʳʭ ʚ ʦʯʝʨʝʜʴ ʟʘʷʚʦʢ ʥʘ ʧʨʦʜʘʞʫ ʢʘʞʜʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, 

                                           
16 ɺ ʩʣʫʯʘʝ ʝʩʣʠ ʫʯʘʩʪʥʠʢ ʨʳʥʢʘ ʚʳʩʪʘʚʣʷʝʪ ʣʠʤʠʪʠʨʦʚʘʥʥʫʶ ʧʘʩʩʠʚʥʫʶ ʟʘʷʚʢʫ, ʦʥ ʦʙʦʟʥʘʯʘʝʪ ʰʠʨʦʢʦʤʫ 

ʢʨʫʛʫ ʢʦʥʪʨʘʛʝʥʪʦʚ ʧʨʝʜʣʦʞʝʥʠʝ ʩʦʚʝʨʰʠʪʴ ʩʜʝʣʢʫ ʥʘ ʟʘʷʚʣʝʥʥʳʭ ʠʤ ʫʩʣʦʚʠʷʭ. ʏʝʤ ʜʦʣʴʰʝ ʩʫʱʝʩʪʚʫʝʪ 

ʪʘʢʘʷ ʟʘʷʚʢʘ ʠ ʯʝʤ ʙʣʠʞʝ ʦʥʘ ʥʘʭʦʜʠʪʩʷ ʢ ʤʠʜʧʦʠʥʪʫ, ʪʝʤ ʩʠʣʴʥʝʝ ʧʦʣʦʞʠʪʝʣʴʥʳʡ ʵʬʬʝʢʪ ʜʘʥʥʦʡ ʟʘʷʚʢʠ ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ. 
17 ʄʦʤʝʥʪʳ ʚʨʝʤʝʥʠ ʟʘʬʠʢʩʠʨʦʚʘʥʳ ʩ ʪʦʯʥʦʩʪʴʶ ʜʦ ʤʠʢʨʦʩʝʢʫʥʜ ʜʣʷ ʚʘʣʶʪʥʦʛʦ ʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʠ ʩ 

ʪʦʯʥʦʩʪʴʶ ʜʦ ʤʠʣʣʠʩʝʢʫʥʜ ʜʣʷ ʩʨʦʯʥʦʛʦ ʨʳʥʢʘ. 
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ʘʢʪʠʚʥʳʭ ʚ ʟʘʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ, ʮʝʥʘ ʚ ʢʦʪʦʨʳʭ ʦʪʣʠʯʘʣʘʩʴ ʦʪ 

ʟʥʘʯʝʥʠʷ ʤʠʜʧʦʠʥʪʘ ʥʘ ʚʝʣʠʯʠʥʫ ʥʝ ʙʦʣʝʝ 0,1%, 0,25%, 0,5%, 1%. 

ɼʘʥʥʘʷ ʚʝʣʠʯʠʥʘ ʥʘʟʚʘʥʘ çʇʦʢʘʟʘʪʝʣʴ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʩʦ 

ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷè (ʩʦʢʨʘʱʝʥʥʦ ï 0,)Ϸ, ʦʪ ʘʥʛʣ. Passing liquidity index). 

ʆʙʦʟʥʘʯʝʥʠʝ PLI ʫʧʦʪʨʝʙʣʷʝʪʩʷ ʩ ʠʥʜʝʢʩʦʤ n%, ʦʧʨʝʜʝʣʷʶʱʠʤ ʛʣʫʙʠʥʫ 

ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ (ʚ ʧʨʦʮʝʥʪʘʭ ʦʪ ʤʠʜʧʦʠʥʪʘ), ʚ ʧʨʝʜʝʣʘʭ ʢʦʪʦʨʦʡ ʧʨʦʠʟʚʦʜʠʪʩʷ 

ʩʫʤʤʠʨʦʚʘʥʠʝ ʦʙʲʝʤʦʚ ʟʘʷʚʦʢ. ɺʝʨʭʥʠʡ ʠʥʜʝʢʩ ç+è ʦʟʥʘʯʘʝʪ, ʯʪʦ 

ʩʫʤʤʠʨʦʚʘʥʠʝ ʧʨʦʠʟʚʦʜʠʪʩʷ ʪʦʣʴʢʦ ʧʦ ʟʘʷʚʢʘʤ ʥʘ ʧʨʦʜʘʞʫ. 0,)Ϸ ʠʟʤʝʨʷʝʪʩʷ 

ʚ ʪʝʭ ʞʝ ʚʝʣʠʯʠʥʘʭ, ʯʪʦ ʠ ʮʝʥʳ ʬʠʥʘʥʩʦʚʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ (ʜʣʷ ʙʦʣʴʰʠʥʩʪʚʘ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ï ʚ ʨʫʙʣʷʭ, ʜʣʷ RTS-3.17 ï ʚ ʧʫʥʢʪʘʭ). 

ʋʢʘʟʘʥʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʠʤʝʝʪ ʩʣʝʜʫʶʱʠʡ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʩʤʳʩʣ: ʩʫʤʤʘ 

ʦʙʲʝʤʦʚ ʚʩʝʭ ʟʘʷʚʦʢ ʥʘ ʧʨʦʜʘʞʫ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ 

ʦʯʝʨʝʜʠ ʧʦ ʮʝʥʘʤ, ʙʦʣʴʰʠʤ ʤʠʜʧʦʠʥʪʘ ʥʘ ʚʝʣʠʯʠʥʫ, ʥʝ ʧʨʝʚʦʩʭʦʜʷʱʫʶ n% 

ʦʪ ʤʠʜʧʦʠʥʪʘ, ʦʪʨʘʞʘʝʪ ʤʠʥʠʤʘʣʴʥʳʡ ʦʙʲʝʤ ʘʛʨʝʩʩʠʚʥʦʡ ʟʘʷʚʢʠ ʥʘ ʧʦʢʫʧʢʫ 

ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʥʝʦʙʭʦʜʠʤʳʡ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʤʛʥʦʚʝʥʥʦ ʧʦʚʣʠʷʪʴ 

ʥʘ ʮʝʥʫ ʚ ʙʦʣʴʰʫʶ ʩʪʦʨʦʥʫ ʥʘ n%.  

ʀʜʝʥʪʠʯʥʳʤ ʦʙʨʘʟʦʤ ʙʳʣ ʧʨʦʠʟʚʝʜʝʥ ʠ ʨʘʩʯʝʪ ʩʫʤʤʘʨʥʦʛʦ ʦʙʲʝʤʘ 

ʚʳʩʪʘʚʣʝʥʥʳʭ ʚ ʦʯʝʨʝʜʴ ʟʘʷʚʦʢ ʥʘ ʧʦʢʫʧʢʫ ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʘʢʪʠʚʥʳʭ ʚ ʟʘʜʘʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ, ʮʝʥʘ ʚ ʢʦʪʦʨʳʭ ʦʪʣʠʯʘʣʘʩʴ ʦʪ 

ʟʥʘʯʝʥʠʷ ʤʠʜʧʦʠʥʪʘ ʥʘ ʚʝʣʠʯʠʥʫ ʥʝ ʙʦʣʝʝ 0,1%, 0,25%, 0,5%, 1%. 

ɼʘʥʥʘʷ ʚʝʣʠʯʠʥʘ ʥʘʟʚʘʥʘ çʇʦʢʘʟʘʪʝʣʴ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʩʦ 

ʩʪʦʨʦʥʳ ʩʧʨʦʩʘè (ʩʦʢʨʘʱʝʥʥʦ ï 0,)Ϸ). 

ɸʙʩʦʣʶʪʥʦ ʘʥʘʣʦʛʠʯʥʦ ʩʫʤʤʘ ʦʙʲʝʤʦʚ ʚʩʝʭ ʟʘʷʚʦʢ ʥʘ ʧʦʢʫʧʢʫ 

ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ, ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ ʦʯʝʨʝʜʠ ʧʦ ʮʝʥʘʤ, ʤʝʥʴʰʠʤ 

ʤʠʜʧʦʠʥʪʘ ʥʘ ʚʝʣʠʯʠʥʫ, ʥʝ ʧʨʝʚʦʩʭʦʜʷʱʫʶ n% ʦʪ ʤʠʜʧʦʠʥʪʘ, ʦʪʨʘʞʘʝʪ 

ʤʠʥʠʤʘʣʴʥʳʡ ʦʙʲʝʤ ʘʛʨʝʩʩʠʚʥʦʡ ʟʘʷʚʢʠ ʥʘ ʧʨʦʜʘʞʫ ʬʠʥʘʥʩʦʚʦʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ, ʥʝʦʙʭʦʜʠʤʳʡ ʜʣʷ ʪʦʛʦ, ʯʪʦʙʳ ʤʛʥʦʚʝʥʥʦ ʧʦʚʣʠʷʪʴ ʥʘ ʮʝʥʫ ʚ 

ʤʝʥʴʰʫʶ ʩʪʦʨʦʥʫ ʥʘ n%. 

ʆʙʱʠʡ ʧʦʢʘʟʘʪʝʣʴ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ (0,)Ϸ) ʚ ʧʨʝʜʝʣʘʭ n% ʦʪ 

ʤʠʜʧʦʠʥʪʘ ʨʘʩʩʯʠʪʳʚʘʣʩʷ ʢʘʢ ʩʫʤʤʘ ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʩʦ ʩʪʦʨʦʥʳ ʩʧʨʦʩʘ ʠ ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷ: 

0,)Ϸ  0,)Ϸ  0,)Ϸ 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʯʝʤ ʙʦʣʴʰʝ ʟʥʘʯʝʥʠʷ ʦʧʠʩʘʥʥʳʭ ʚʝʣʠʯʠʥ, ʪʝʤ ʙʦʣʝʝ 

ʣʠʢʚʠʜʝʥ ʠ ʫʩʪʦʡʯʠʚ ʨʳʥʦʢ ʢ ʚʦʟʜʝʡʩʪʚʠʶ ʥʘ ʥʝʛʦ ʦʪʜʝʣʴʥʦ ʚʟʷʪʦʛʦ 

ʫʯʘʩʪʥʠʢʘ ʠʣʠ ʛʨʫʧʧʳ ʫʯʘʩʪʥʠʢʦʚ ʚ ʤʦʤʝʥʪ ʠʟʤʝʨʝʥʠʷ, ʢʨʦʤʝ ʪʦʛʦ, ʪʝʤ 

ʙʦʣʴʰʠʡ ʦʙʲʝʤ ʬʠʥʘʥʩʦʚʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʤʦʞʝʪ ʙʳʪʴ ʧʨʠʦʙʨʝʪʝʥ/ʧʨʦʜʘʥ ʥʘ 

ɹʠʨʞʝ ʚ ʪʝʯʝʥʠʝ ʢʦʨʦʪʢʦʛʦ ʧʨʦʤʝʞʫʪʢʘ ʚʨʝʤʝʥʠ ʧʦ ʮʝʥʘʤ, ʜʦʩʪʘʪʦʯʥʦ 

ʙʣʠʟʢʠʤ ʢ ʩʧʨʝʜʫ. 
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ʇʦʢʘʟʘʪʝʣʴ 0,)Ϸ ʤʦʞʝʪ ʨʘʩʩʯʠʪʳʚʘʪʴʩʷ ʥʝ ʪʦʣʴʢʦ ʜʣʷ ʨʳʥʢʘ ʚ ʮʝʣʦʤ, 

ʥʦ ʠ ʜʣʷ ʢʦʥʢʨʝʪʥʦʛʦ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ ï ʚ ʪʘʢʦʤ ʩʣʫʯʘʝ ʧʨʦʠʟʚʦʜʠʪʩʷ 

ʩʫʤʤʠʨʦʚʘʥʠʝ ʦʙʲʝʤʦʚ ʥʝ ʚʩʝʭ ʟʘʷʚʦʢ ʚ ʦʯʝʨʝʜʠ, ʘ ʪʦʣʴʢʦ ʪʝʭ, ʢʦʪʦʨʳʝ ʙʳʣʠ 

ʚʳʩʪʘʚʣʝʥʳ ʟʘʜʘʥʥʳʤ ʫʯʘʩʪʥʠʢʦʤ ʨʳʥʢʘ. 

ʏʝʤ ʚʳʰʝ 0,)Ϸ ʫʯʘʩʪʥʠʢʘ ʨʳʥʢʘ, ʪʝʤ ʙʦʣʴʰʠʡ ʦʙʲʝʤ ʬʠʥʘʥʩʦʚʦʛʦ 

ʠʥʩʪʨʫʤʝʥʪʘ ʚ ʧʨʝʜʝʣʘʭ n% ʦʪ ʤʠʜʧʦʠʥʪʘ ʦʥ ʢʦʪʠʨʫʝʪ, ʪʦ ʝʩʪʴ ʪʝʤ 

ʧʦʣʦʞʠʪʝʣʴʥʝʝ ʚʣʠʷʥʠʝ ʝʛʦ ʜʝʡʩʪʚʠʡ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʨʳʥʢʘ. 

ɺʝʣʠʯʠʥʳ 0,)Ϸ (ʧʨʠ n, ʨʘʚʥʦʤ 0,1%, 0,25%, 0,5%, 1%) ʙʳʣʠ 

ʨʘʩʩʯʠʪʘʥʳ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʩʫʤʤʘʨʥʦ, ʘ ʪʘʢʞʝ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ 

HFT-ʩʯʝʪʦʚ ʥʘ ʨʳʥʢʘʭ ʢʘʞʜʦʛʦ ʠʟ ʠʩʩʣʝʜʫʝʤʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʦʪʜʝʣʴʥʦ. 

ʇʦ ʘʥʘʣʦʛʠʠ ʩ ʧʦʢʘʟʘʪʝʣʝʤ 0,)Ϸ ʚʚʝʜʝʥ ʪʘʢʞʝ ʧʦʢʘʟʘʪʝʣʴ 0,), 

ʢʦʪʦʨʳʡ ʫʯʠʪʳʚʘʝʪ ʧʨʠ ʨʘʩʯʝʪʝ ʘʙʩʦʣʶʪʥʦ ʚʩʝ ʚʳʩʪʘʚʣʝʥʥʳʝ ʚ ʦʯʝʨʝʜʴ 

ʟʘʷʚʢʠ ʥʝʟʘʚʠʩʠʤʦ ʦʪ ʫʢʘʟʘʥʥʳʭ ʚ ʥʠʭ ʮʝʥ. 0,) ʪʘʢʞʝ ʨʘʩʩʯʠʪʘʥʳ ʜʣʷ ʚʩʝʭ 

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʩʫʤʤʘʨʥʦ ʠ ʜʣʷ ʢʘʞʜʦʛʦ ʠʟ HFT-ʩʯʝʪʦʚ ʦʪʜʝʣʴʥʦ. 

ʅʘ ʦʩʥʦʚʘʥʠʠ ʨʘʩʩʯʠʪʘʥʥʳʭ ʟʥʘʯʝʥʠʡ ʜʣʷ HFT-ʩʯʝʪʦʚ ʧʦʩʪʨʦʝʥʳ 

ʛʨʘʬʠʢʠ ʦʧʠʩʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ï ʩʫʤʤʘʨʥʳʭ ʦʙʲʝʤʦʚ ʟʘʷʚʦʢ, 

ʨʘʩʧʦʣʦʞʝʥʥʳʭ ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ ʥʝ ʜʘʣʝʝ 0,1%, 0,25%, 0,5%, 1% ʦʪ 

ʤʠʜʧʦʠʥʪʘ (0,)ȟϷ, 0,)ȟ Ϸ, 0,)ȟϷ, 0,)Ϸ), ʠ ʧʦʣʥʦʛʦ ʦʙʲʝʤʘ ʟʘʷʚʦʢ 

(0,)). ʉʫʤʤʠʨʦʚʘʥʠʝ ʦʙʲʝʤʦʚ ʟʘʷʚʦʢ ʧʨʦʠʟʚʝʜʝʥʦ ʧʦ ʧʦʢʫʧʢʘʤ ʠ ʧʦ 

ʧʨʦʜʘʞʘʤ ʨʘʟʜʝʣʴʥʦ. 

ʇʨʠʤʝʨ ʪʘʢʠʭ ʛʨʘʬʠʢʦʚ, ʧʦʩʪʨʦʝʥʥʳʭ ʜʣʷ ʨʳʥʢʘ USDRUB_TOM ʚ 

ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ, ʠʟʦʙʨʘʞʝʥ ʥʘ ʈʠʩʫʥʢʝ 10. ɿʝʣʝʥʳʤ ʮʚʝʪʦʤ 

ʠʟʦʙʨʘʞʝʥʳ ʛʨʘʬʠʢʠ 0,)ȟϷ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʟʘʷʚʢʘʤ HFT ʥʘ ʧʨʦʜʘʞʫ, 

ʢʨʘʩʥʳʤ ʮʚʝʪʦʤ ï 0,)ȟϷ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʟʘʷʚʢʘʤ HFT ʥʘ ʧʦʢʫʧʢʫ. ʉʝʨʳʤ 

ʮʚʝʪʦʤ ʠʟʦʙʨʘʞʝʥʳ ʛʨʘʬʠʢʠ ʩʫʤʤʘʨʥʳʭ ʦʙʲʝʤʦʚ ʟʘʷʚʦʢ ʚʩʝʭ 

ʥʝʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʨʘʩʧʦʣʘʛʘʚʰʠʭʩʷ ʥʝ ʜʘʣʝʝ ʯʝʤ ʚ 0,1% 

ʦʪ ʤʠʜʧʦʠʥʪʘ (ʩʦ ʩʪʦʨʦʥʳ ʧʨʝʜʣʦʞʝʥʠʷ ʠ ʩʧʨʦʩʘ). 
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ʈʠʩʫʥʦʢ 10. ɻʨʘʬʠʢʠ ἜἘἓȢϷ ʠ ἜἘἓȢϷ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʜʣʷ ʚʩʝʭ HFT-ʩʯʝʪʦʚ (ʟʝʣʝʥʳʡ 

ʮʚʝʪ ï ʧʦ ʟʘʷʚʢʘʤ ʥʘ ʧʨʦʜʘʞʫ, ʢʨʘʩʥʳʡ ʮʚʝʪ ï ʧʦ ʟʘʷʚʢʘʤ ʥʘ ʧʦʢʫʧʢʫ) ʠ ʜʣʷ 

ʥʝʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʩʫʤʤʘʨʥʦ (ʩʝʨʳʡ ʮʚʝʪ), ʨʳʥʦʢ 

USDRUB_TOM, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 

 
ʇʨʠʤʝʯʘʥʠʝ. ʅʘ ʛʨʘʬʠʢʘʭ ʟʥʘʯʝʥʠʷ 0,)Ϸ ʩʦʦʪʚʝʪʩʪʚʫʶʪ ʦʪʨʠʮʘʪʝʣʴʥʳʤ ʟʥʘʯʝʥʠʷʤ ʰʢʘʣʳ. ɺ 
ʜʝʡʩʪʚʠʪʝʣʴʥʦʩʪʠ 0,)Ϸ, ʢʘʢ ʠ 0,)Ϸ, ̫ ʚʣʷʝʪʩʷ ʥʝʦʪʨʠʮʘʪʝʣʴʥʦʡ ʚʝʣʠʯʠʥʦʡ ʚ ʣʶʙʦʡ 

ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ. ʋʢʘʟʘʥʥʳʡ ʚʠʜ ʠʟʦʙʨʘʞʝʥʠʷ ʠʩʧʦʣʴʟʦʚʘʥ ʜʣʷ ʫʜʦʙʩʪʚʘ ʩʨʘʚʥʝʥʠʷ 

ʧʦʢʘʟʘʪʝʣʝʡ. 

ɺʠʜʥʦ, ʯʪʦ ʫʨʦʚʝʥʴ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʳʡ 

ʨʘʟʣʠʯʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ, ʢʦʣʝʙʣʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. ɼʣʷ 

ʪʦʛʦ ʯʪʦʙʳ ʦʭʘʨʘʢʪʝʨʠʟʦʚʘʪʴ ʚʢʣʘʜ ʪʦʡ ʠʣʠ ʠʥʦʡ ʛʨʫʧʧʳ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʚ 

ʫʨʦʚʝʥʴ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʪʝʯʝʥʠʝ ʚʩʝʡ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ, ʚʚʝʜʝʥ 

ʧʦʢʘʟʘʪʝʣʴ, ʧʦʣʫʯʠʚʰʠʡ ʥʘʟʚʘʥʠʝ çʀʥʪʝʛʨʘʣʴʥʳʡ ʧʦʢʘʟʘʪʝʣʴ ʣʠʢʚʠʜʥʦʩʪʠè 

(ʩʦʢʨʘʱʝʥʥʦ ï ),)Ϸ, ʦʪ ʘʥʛʣ. Integral liquidity index), ʢʦʪʦʨʳʡ ʨʘʚʝʥ 

ʠʥʪʝʛʨʠʨʦʚʘʥʥʦʤʫ ʧʦ ʚʨʝʤʝʥʠ ʧʦʢʘʟʘʪʝʣʶ 0,)Ϸ, ʨʘʩʩʯʠʪʘʥʥʦʤʫ ʧʦ ʟʘʷʚʢʘʤ 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʦʡ ʛʨʫʧʧʳ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʟʘ ʚʩʶ ʪʦʨʛʦʚʫʶ ʩʝʩʩʠʶ, 

ʜʝʣʝʥʥʦʤʫ ʥʘ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ T: 

),)Ϸ  ρὝz ᷿ 0,)Ϸ ὸ
̈́ ̜̋̑̓̉̆ ̓̏̑̄̏̃

̜̏̓̋̑̓̉̆ ̓̏̑̄̏̃
Ὠzὸ. 

ʇʦ ʘʥʘʣʦʛʠʠ ʩ ʧʦʢʘʟʘʪʝʣʝʤ 0,)Ϸ ʧʦʢʘʟʘʪʝʣʴ ),)Ϸ ʫʧʦʪʨʝʙʣʷʝʪʩʷ ʩ 

ʠʥʜʝʢʩʦʤ n%, ʦʧʨʝʜʝʣʷʶʱʠʤ ʛʣʫʙʠʥʫ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ (ʚ ʧʨʦʮʝʥʪʘʭ ʦʪ 

ʤʠʜʧʦʠʥʪʘ), ʚ ʧʨʝʜʝʣʘʭ ʢʦʪʦʨʦʡ ʧʨʦʠʟʚʦʜʠʪʩʷ ʩʫʤʤʠʨʦʚʘʥʠʝ ʦʙʲʝʤʦʚ ʟʘʷʚʦʢ. 

),)Ϸ ʪʘʢʞʝ ʠʟʤʝʨʷʝʪʩʷ ʚ ʜʝʥʝʞʥʦʤ ʚʳʨʘʞʝʥʠʠ. 
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ɿʥʘʯʝʥʠʝ ),)Ϸ, ʨʘʩʩʯʠʪʘʥʥʦʝ ʧʦ ʟʘʷʚʢʘʤ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ ʟʘ 

ʪʦʨʛʦʚʫʶ ʩʝʩʩʠʶ, ʨʘʚʥʦʝ 1 ʤʣʨʜ ʨʫʙ., ʦʟʥʘʯʘʝʪ, ʯʪʦ ʚ ʩʨʝʜʥʝʤ ʚ ʪʝʯʝʥʠʝ 

ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʚ n% ʦʪ ʤʠʜʧʦʠʥʪʘ ʢʦʪʠʨʦʚʘʣʩʷ ʦʙʲʝʤ ʚ 1 ʤʣʨʜ ʨʫʙʣʝʡ. 

ʀʥʪʝʨʧʨʝʪʠʨʫʷ ʧʦʢʘʟʘʪʝʣʠ, ʠʟʦʙʨʘʞʝʥʥʳʝ ʥʘ ʈʠʩʫʥʢʝ 10, ʤʦʞʥʦ 

ʩʢʘʟʘʪʴ, ʯʪʦ ),)ȟϷ ʜʣʷ HFT ʨʘʚʝʥ ʧʣʦʱʘʜʠ ʬʠʛʫʨʳ, ʦʛʨʘʥʠʯʝʥʥʦʡ 

ʛʨʘʬʠʢʘʤʠ 0,)ȟϷ, ʨʘʩʩʯʠʪʘʥʥʳʤʠ ʜʣʷ HFT ʧʦ ʟʘʷʚʢʘʤ ʥʘ ʧʦʢʫʧʢʫ ʠ 

ʧʨʦʜʘʞʫ (ʬʠʛʫʨʳ ʟʝʣʝʥʦʛʦ ʠ ʢʨʘʩʥʦʛʦ ʮʚʝʪʘ), ʜʝʣʝʥʥʦʡ ʥʘ 

ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. ɸʥʘʣʦʛʠʯʥʦ ),)ȟϷ ʜʣʷ NonHFT ʨʘʚʝʥ 

ʩʫʤʤʘʨʥʦʡ ʧʣʦʱʘʜʠ ʬʠʛʫʨ ʩʝʨʦʛʦ ʮʚʝʪʘ, ʜʝʣʝʥʥʦʡ ʥʘ ʧʨʦʜʦʣʞʠʪʝʣʴʥʦʩʪʴ 

ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ. 

ʀʟʤʝʨʝʥʠʝ ʦʧʠʩʘʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ ʦʪʨʘʞʘʝʪ ʢʘʨʪʠʥʫ ʜʝʡʩʪʚʠʪʝʣʴʥʦʛʦ 

ʚʣʠʷʥʠʷ HFT ʥʘ ʫʨʦʚʝʥʴ ʣʠʢʚʠʜʥʦʩʪʠ, ʜʦʩʪʫʧʥʦʡ ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ. 

ʈʘʩʩʤʦʪʨʠʤ ʚʚʝʜʝʥʥʳʝ ʧʦʢʘʟʘʪʝʣʠ ʥʘ ʨʳʥʢʘʭ ʨʘʟʣʠʯʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʨʘʩʩʤʘʪʨʠʚʘʝʤʳʭ ʚ ʠʩʩʣʝʜʦʚʘʥʠʠ. 

 

6.1. ɺʘʣʶʪʥʳʡ ʨʳʥʦʢ 

ʈʘʩʩʤʦʪʨʠʤ ʩʝʨʠʶ ʛʨʘʬʠʢʦʚ 0,)Ϸ ʜʣʷ ʨʘʟʥʳʭ n, ʧʦʩʪʨʦʝʥʥʳʭ ʜʣʷ 

ʦʜʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ USDRUB_TOM, ʟʘ ʦʜʠʥ ʠ ʪʦʪ ʞʝ ʪʦʨʛʦʚʳʡ ʜʝʥʴ ʇʝʨʠʦʜʘ 

(ʈʠʩʫʥʢʠ 10ï14). ʊʦʨʛʦʚʘʷ ʩʝʩʩʠʷ ʥʘ ʚʘʣʶʪʥʦʤ ʨʳʥʢʝ ʥʘʯʠʥʘʝʪʩʷ ʚ 10:00 ʧʦ 

ʤʦʩʢʦʚʩʢʦʤʫ ʚʨʝʤʝʥʠ ʠ ʧʨʦʜʦʣʞʘʝʪʩʷ ʜʦ 23:50. ʀʥʩʪʨʫʤʝʥʪ USDRUB_TOM 

ʪʦʨʛʫʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʚʩʝʡ ʩʝʩʩʠʠ, ʠʥʩʪʨʫʤʝʥʪ USDRUB_TOD ï ʜʦ 17:15. 

ʈʠʩʫʥʦʢ 11. ɻʨʘʬʠʢ ἜἘἓȟ Ϸ, USDRUB_TOM, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 
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ʈʠʩʫʥʦʢ 12. ɻʨʘʬʠʢ ἜἘἓȟϷ, USDRUB_TOM, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 

 
 

ʈʠʩʫʥʦʢ 13. ɻʨʘʬʠʢ ἜἘἓϷ, USDRUB_TOM, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 
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ʈʠʩʫʥʦʢ 14. ɻʨʘʬʠʢ ἜἘἓ╪■■, USDRUB_TOM, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 

 

ʉʣʝʜʫʝʪ ʦʛʦʚʦʨʠʪʴ, ʯʪʦ ʛʨʘʬʠʢʠ 0,)Ϸ ʚʘʣʶʪʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ, 

ʩʦʦʪʚʝʪʩʪʚʫʶʱʠʝ ʠʥʳʤ ʪʦʨʛʦʚʳʤ ʜʥʷʤ ʇʝʨʠʦʜʘ, ʠʤʝʶʪ ʩʭʦʞʠʡ ʚʠʜ. 

ɺʠʜ ʛʨʘʬʠʢʦʚ ʦʪʯʝʪʣʠʚʦ ʦʪʨʘʞʘʝʪ, ʯʪʦ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʧʘʨʘʤʝʪʨʘ 

ʛʣʫʙʠʥʳ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ, ʚ ʢʦʪʦʨʦʡ ʧʨʦʠʟʚʦʜʠʪʩʷ ʠʟʤʝʨʝʥʠʝ 0,)Ϸ, ʟʥʘʯʝʥʠʝ 

),)Ϸ ʜʣʷ HFT ʨʘʩʪʝʪ ʛʦʨʘʟʜʦ ʤʝʜʣʝʥʥʝʝ, ʯʝʤ ʜʣʷ NonHFT, ʧʨʠʯʝʤ ʜʘʥʥʘʷ 

ʟʘʚʠʩʠʤʦʩʪʴ ʧʨʦʩʣʝʞʠʚʘʝʪʩʷ ʘʙʩʦʣʶʪʥʦ ʚʦ ʚʩʝ ʪʦʨʛʦʚʳʝ ʜʥʠ ʇʝʨʠʦʜʘ. 

(ʊʘʙʣʠʮʳ 9ï10).  

ʊʘʙʣʠʮʘ 9. ʆʪʥʦʰʝʥʠʝ ἓἘἓ▪Ϸ ʜʣʷ HFT ʢ ἓἘἓ▪Ϸ, ʨʘʩʩʯʠʪʘʥʥʦʤʫ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ 

ʨʳʥʢʘ, ʜʣʷ ʨʘʟʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʛʣʫʙʠʥʳ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ n% (USDRUB_TOM) (%) 

ʊʦʨʛʦʚʳʡ ʜʝʥʴ ),)Ϸ HFT / ),)Ϸ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

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 

ɺʩʝʛʦ ʟʘ ʇʝʨʠʦʜ 50,57 43,21 26,89 19,58 12,99 
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ʊʘʙʣʠʮʘ 10. ʆʪʥʦʰʝʥʠʝ ἓἘἓ▪Ϸ ʜʣʷ HFT ʢ ἓἘἓ▪Ϸ, ʨʘʩʩʯʠʪʘʥʥʦʤʫ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, 

ʜʣʷ ʨʘʟʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʛʣʫʙʠʥʳ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ n% (USDRUB_TOD) (%) 

ʊʦʨʛʦʚʳʡ ʜʝʥʴ 

),)Ϸ HFT / ),)Ϸ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

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 42,38 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 

ɺʩʝʛʦ ʟʘ ʇʝʨʠʦʜ 48,37 42,02 29,66 21,98 17,60 

ʆʧʠʩʘʥʥʳʝ ʥʘʙʣʶʜʝʥʠʷ ʠʣʣʶʩʪʨʠʨʫʶʪ ʥʝʦʯʝʚʠʜʥʳʡ ʬʘʢʪ: ʥʘ ʨʳʥʢʘʭ 

ʠʩʩʣʝʜʫʝʤʳʭ ʚʘʣʶʪʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ HFT ʦʙʝʩʧʝʯʠʚʘʶʪ ʟʥʘʯʠʪʝʣʴʥʳʡ 

ʦʙʲʝʤ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ, ʧʨʠʯʝʤ ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʥʝʚʳʩʦʢʦʯʘʩʪʦʪʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʨʳʥʢʘ HFT ʚ ʩʨʝʜʥʝʤ ʩʢʣʦʥʥʳ ʢʦʪʠʨʦʚʘʪʴ 

ʚʘʣʶʪʥʳʝ ʠʥʩʪʨʫʤʝʥʪʳ ʥʘ ʮʝʥʦʚʳʭ ʫʨʦʚʥʷʭ, ʙʦʣʝʝ ʙʣʠʟʢʠʭ ʢ ʩʧʨʝʜʫ. 

ʊʘʢʞʝ ʩʣʝʜʫʝʪ ʦʪʤʝʪʠʪʴ, ʯʪʦ ʚʝʣʠʯʠʥʘ ʣʠʢʚʠʜʥʦʩʪʠ, ʢʦʪʠʨʫʝʤʘʷ 

ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʥʘ ʠʩʩʣʝʜʫʝʤʳʭ ʨʳʥʢʘʭ, ʢʦʣʝʙʣʝʪʩʷ ʚ 

ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʚ ʤʝʥʴʰʝʡ ʩʪʝʧʝʥʠ, ʯʝʤ ʦʙʱʘʷ ʚʝʣʠʯʠʥʘ ʜʦʩʪʫʧʥʦʡ 

ʣʠʢʚʠʜʥʦʩʪʠ. 

ʊʘʢʠʤ ʦʙʨʘʟʦʤ, ʩ ʫʯʝʪʦʤ ʨʘʩʩʤʦʪʨʝʥʥʳʭ ʚ ʥʘʩʪʦʷʱʝʤ ʧʫʥʢʪʝ 

ʠʩʩʣʝʜʦʚʘʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʤʦʞʥʦ ʦʪʤʝʪʠʪʴ ʧʦʣʦʞʠʪʝʣʴʥʦʝ ʚʣʠʷʥʠʝ HFT ʥʘ 

ʣʠʢʚʠʜʥʦʩʪʴ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ, ʢʦʪʦʨʦʝ ʠʤʝʣʦ ʤʝʩʪʦ ʥʘ 

ʧʨʦʪʷʞʝʥʠʠ ʇʝʨʠʦʜʘ. ɹʣʘʛʦʜʘʨʷ ʢʦʪʠʨʦʚʢʘʤ HFT, ʥʘʭʦʜʷʱʠʤʩʷ ʚ ʦʯʝʨʝʜʠ 

ʟʘʷʚʦʢ, ʦʙʱʘʷ ʣʠʢʚʠʜʥʦʩʪʴ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʧʦʚʳʰʘʝʪʩʷ, ʠ ʦʥ ʩʪʘʥʦʚʠʪʩʷ 

ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳʤ ʢ ʘʛʨʝʩʩʠʚʥʦʤʫ ʚʦʟʜʝʡʩʪʚʠʶ ʦʪʜʝʣʴʥʦʛʦ ʣʠʮʘ. ʇʨʠ ʵʪʦʤ 

ʪʨʘʥʟʘʢʮʠʦʥʥʳʝ ʠʟʜʝʨʞʢʠ ʫʯʘʩʪʥʠʢʦʚ, ʩʦʚʝʨʰʘʶʱʠʭ ʥʘʧʨʘʚʣʝʥʥʳʝ 

ʦʧʝʨʘʮʠʠ ʧʨʠʦʙʨʝʪʝʥʠʷ/ʧʨʦʜʘʞʠ ʚʘʣʶʪʳ, ʩʥʠʞʘʶʪʩʷ. ʂʨʦʤʝ ʪʦʛʦ, ʙʦʣʝʝ 

ʚʳʩʦʢʠʡ ʫʨʦʚʝʥʴ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ ʧʦʚʳʰʘʝʪ ʧʨʠʚʣʝʢʘʪʝʣʴʥʦʩʪʴ 

ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ɹʠʨʞʠ ʜʣʷ ʝʛʦ ʫʯʘʩʪʥʠʢʦʚ. 

ɹʦʣʝʝ ʪʦʛʦ, ʧʨʦʜʝʤʦʥʩʪʨʠʨʦʚʘʥʦ, ʯʪʦ HFT ʧʦ ʩʨʘʚʥʝʥʠʶ ʩ 

ʥʝʚʳʩʦʢʦʯʘʩʪʦʪʥʳʤʠ ʫʯʘʩʪʥʠʢʘʤʠ ʩʢʣʦʥʥʳ ʢʦʪʠʨʦʚʘʪʴ ʚʘʣʶʪʥʳʝ 

ʠʥʩʪʨʫʤʝʥʪʳ ʧʦ ʮʝʥʘʤ, ʙʦʣʝʝ ʙʣʠʟʢʠʤ ʢ ʮʝʥʘʤ ʣʫʯʰʝʛʦ ʩʧʨʦʩʘ / ʣʫʯʰʝʛʦ 

ʧʨʝʜʣʦʞʝʥʠʷ, ʯʪʦ ʜʦʧʦʣʥʠʪʝʣʴʥʦ ʧʦʣʦʞʠʪʝʣʴʥʳʤ ʦʙʨʘʟʦʤ ʭʘʨʘʢʪʝʨʠʟʫʝʪ 

ʚʣʠʷʥʠʝ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ ʚʘʣʶʪʥʳʭ ʠʥʩʪʨʫʤʝʥʪʦʚ ʩʦ ʩʪʦʨʦʥʳ HFT. 
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 6.2. ʌʦʥʜʦʚʳʡ ʨʳʥʦʢ 

ʈʘʩʩʤʦʪʨʠʤ ʚʣʠʷʥʠʝ ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ ʥʘ ʣʠʢʚʠʜʥʦʩʪʴ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩ ʧʦʟʠʮʠʠ ʠʟʤʝʨʝʥʠʷ ʧʦʢʘʟʘʪʝʣʝʡ  0,)Ϸ ʠ 

),)Ϸ (ʈʠʩʫʥʢʠ 15ï19). ʊʦʨʛʠ SBER ʠ GAZP ʚ ʨʝʞʠʤʝ ʥʝʧʨʝʨʳʚʥʦʛʦ 

ʘʫʢʮʠʦʥʘ18 ʧʨʦʜʦʣʞʘʶʪʩʷ ʩ 10:00 ʜʦ 18:40. 

ʉʣʝʜʫʝʪ ʦʛʦʚʦʨʠʪʴ, ʯʪʦ ʚʠʜ ʛʨʘʬʠʢʦʚ ʦʙʦʠʭ ʠʥʩʪʨʫʤʝʥʪʦʚ SBER ʠ 

GAZP ʚ ʨʘʟʣʠʯʥʳʝ ʪʦʨʛʦʚʳʝ ʜʥʠ ʇʝʨʠʦʜʘ ʩʭʦʞ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʧʨʠʚʝʜʝʥʥʳʝ ʥʘ 

ʈʠʩʫʥʢʘʭ 15ï19 ʧʨʠʤʝʨʳ ʷʚʣʷʶʪʩʷ ʧʦʢʘʟʘʪʝʣʴʥʳʤʠ. 

ʄʦʞʥʦ ʟʘʤʝʪʠʪʴ, ʯʪʦ ʦʙʱʠʡ ʚʠʜ ʛʨʘʬʠʢʦʚ 0,)Ϸ ʪʘʢʞʝ ʠʤʝʝʪ 

ʦʧʨʝʜʝʣʝʥʥʦʝ ʩʭʦʜʩʪʚʦ ʜʣʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʛʦ ʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʦʚ, 

ʦʜʥʘʢʦ ʩʣʝʜʫʝʪ ʦʙʨʘʪʠʪʴ ʚʥʠʤʘʥʠʝ ʥʘ ʩʣʝʜʫʶʱʠʝ ʨʘʟʣʠʯʠʷ: 

¶ ʟʘʤʝʪʥʦ, ʯʪʦ ʜʣʷ ʢʘʞʜʦʛʦ ʫʨʦʚʥʷ ʛʣʫʙʠʥʳ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ, ʚ 

ʧʨʝʜʝʣʘʭ ʢʦʪʦʨʦʡ ʧʨʦʚʦʜʠʣʠʩʴ ʠʟʤʝʨʝʥʠʷ, ʜʦʣʷ ʚ ),)Ϸ, ʧʨʠʭʦʜʷʱʘʷʩʷ ʥʘ 

HFT, ʜʣʷ ʣʠʢʚʠʜʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʤʝʥʴʰʝ, ʯʝʤ ʜʣʷ 

ʣʠʢʚʠʜʥʦʛʦ ʠʥʩʪʨʫʤʝʥʪʘ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ. ɼʘʥʥʳʝ ʬʘʢʪʳ ʧʦʜʪʚʝʨʞʜʘʶʪʩʷ 

ʢʦʣʠʯʝʩʪʚʝʥʥʦ (ʊʘʙʣʠʮʳ 11ï12). 

ʈʠʩʫʥʦʢ 15. ɻʨʘʬʠʢ ἜἘἓȟϷ, SBER, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 

 
 

                                           
18 ʊʦʨʛʘʤ ʚ ʨʝʞʠʤʝ ʥʝʧʨʝʨʳʚʥʦʛʦ ʘʫʢʮʠʦʥʘ ʧʨʝʜʰʝʩʪʚʫʝʪ 10-ʤʠʥʫʪʥʳʡ ʘʫʢʮʠʦʥ ʦʪʢʨʳʪʠʷ; ʚ 18:40:01 

ʥʘʯʠʥʘʝʪʩʷ 10-ʤʠʥʫʪʥʳʡ ʘʫʢʮʠʦʥ ʟʘʢʨʳʪʠʷ. ɺʦ ʚʨʝʤʷ ʘʫʢʮʠʦʥʦʚ ʦʪʢʨʳʪʠʷ/ʟʘʢʨʳʪʠʷ ʟʘʢʣʶʯʝʥʠʝ ʩʜʝʣʦʢ 

ʚʦʟʤʦʞʥʦ ʪʦʣʴʢʦ ʚ ʦʧʨʝʜʝʣʝʥʥʳʝ ʤʦʤʝʥʪʳ ʚʨʝʤʝʥʠ, ʚ ʩʚʷʟʠ ʩ ʯʝʤ ʠʟʤʝʨʝʥʠʝ ʤʛʥʦʚʝʥʥʳʭ ʧʦʢʘʟʘʪʝʣʝʡ 

ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʜʘʥʥʳʝ ʧʝʨʠʦʜʳ ʪʝʨʷʝʪ ʩʤʳʩʣ. 
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ʈʠʩʫʥʦʢ 16. ɻʨʘʬʠʢ ἜἘἓȟ Ϸ, SBER, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 

 
 

 
ʈʠʩʫʥʦʢ 17. ɻʨʘʬʠʢ ἜἘἓȟϷ, SBER, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 
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ʈʠʩʫʥʦʢ 18. ɻʨʘʬʠʢ ἜἘἓϷ, SBER, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 

 

 

ʈʠʩʫʥʦʢ 19. ɻʨʘʬʠʢ ἜἘἓ╪■■, SBER, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 
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ʊʘʙʣʠʮʘ 11. ʆʪʥʦʰʝʥʠʝ ἓἘἓ▪Ϸ ʜʣʷ HFT ʢ ἓἘἓ▪Ϸ, ʨʘʩʩʯʠʪʘʥʥʦʤʫ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ 

ʨʳʥʢʘ, ʜʣʷ ʨʘʟʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʛʣʫʙʠʥʳ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ n% (SBER) (%) 

ʊʦʨʛʦʚʳʡ ʜʝʥʴ ),)Ϸ HFT / ),)Ϸ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

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 19,91 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 

ɺʩʝʛʦ ʟʘ ʇʝʨʠʦʜ 34,83 28,42 23,13 19,63 9,62 

ʊʘʙʣʠʮʘ 12. ʆʪʥʦʰʝʥʠʝ ἓἘἓ▪Ϸ ʜʣʷ HFT ʢ ἓἘἓ▪Ϸ, ʨʘʩʩʯʠʪʘʥʥʦʤʫ ʜʣʷ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ 

ʨʳʥʢʘ, ʜʣʷ ʨʘʟʥʳʭ ʧʘʨʘʤʝʪʨʦʚ ʛʣʫʙʠʥʳ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ n% (GAZP) (%) 

ʊʦʨʛʦʚʳʡ ʜʝʥʴ ),)Ϸ HFT / ),)Ϸ ʚʩʝ ʫʯʘʩʪʥʠʢʠ ʨʳʥʢʘ 

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 

ɺʩʝʛʦ ʟʘ ʇʝʨʠʦʜ 33,44 29,45 22,30 12,04 5,03 

ʊʘʢ, ʝʩʣʠ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ HFT ʚ ʩʨʝʜʥʝʤ 

ʦʙʝʩʧʝʯʠʚʘʶʪ ʦʢʦʣʦ 50% ʧʨʝʜʣʦʞʝʥʠʷ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʧʨʝʜʝʣʘʭ 0,1% ʦʪ 

ʤʠʜʧʦʠʥʪʘ, ʪʦ ʧʦ ʠʥʩʪʨʫʤʝʥʪʘʤ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ï ʥʝ ʙʦʣʝʝ 35%. 

ɿʘʤʝʪʥʳ ʚʳʩʦʢʠʝ ʢʦʣʝʙʘʥʠʷ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʧʦʢʘʟʘʪʝʣʝʡ 

0,)ȟϷ, ʠʟʤʝʨʝʥʥʳʭ ʢʘʢ ʩ ʫʯʝʪʦʤ HFT-ʫʯʘʩʪʥʠʢʦʚ, ʪʘʢ ʠ ʚʩʝʭ ʫʯʘʩʪʥʠʢʦʚ 

ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʈʠʩʫʥʦʢ 15). ʇʨʠ ʫʚʝʣʠʯʝʥʠʠ ʛʣʫʙʠʥʳ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ n% 

ʨʘʟʤʘʭ ʢʦʣʝʙʘʥʠʡ ʫʤʝʥʴʰʘʝʪʩʷ (ʈʠʩʫʥʢʠ 16ï19). 

ɼʘʥʥʳʡ ʬʘʢʪ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʥʘʩʳʱʝʥʠʝ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ 

ʣʠʢʚʠʜʥʦʩʪʴʶ ʥʘ ʠʩʩʣʝʜʦʚʘʥʥʳʭ ʠʥʩʪʨʫʤʝʥʪʘʭ ʚʘʣʶʪʥʦʛʦ ʨʳʥʢʘ ʧʨʦʠʩʭʦʜʠʪ 

ʟʘʤʝʪʥʦ ʙʣʠʞʝ ʢ ʩʧʨʝʜʫ, ʯʝʤ ʥʘ ʠʥʩʪʨʫʤʝʥʪʘʭ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ. ɽʩʣʠ 

ʫʨʦʚʝʥʴ ʣʠʢʚʠʜʥʦʩʪʠ ʚ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ ʚ ʩʣʫʯʘʝ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚʘʣʶʪʥʦʛʦ 

ʨʳʥʢʘ ʷʚʣʷʝʪʩʷ ʜʦʩʪʘʪʦʯʥʦ ʩʪʘʙʠʣʴʥʳʤ ʫʞʝ ʚ 0,1% ʦʪ ʩʧʨʝʜʘ, ʪʦ ʜʣʷ 

ʠʥʩʪʨʫʤʝʥʪʦʚ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ ʩʪʘʙʠʣʴʥʦʩʪʴ ʥʘʯʠʥʘʝʪ ʫʚʝʣʠʯʠʚʘʪʴʩʷ ʧʨʠ 

ʜʘʣʴʥʝʡʰʝʤ ʫʚʝʣʠʯʝʥʠʠ ʛʣʫʙʠʥʳ n. 

ʂʘʢ ʧʨʘʚʠʣʦ, ʧʦʢʘʟʘʪʝʣʴ ʤʛʥʦʚʝʥʥʦʡ ʣʠʢʚʠʜʥʦʩʪʠ, ʧʨʝʜʦʩʪʘʚʣʷʝʤʦʡ 

HFT, ʠʟʤʝʨʝʥʥʳʡ ʩ ʫʯʝʪʦʤ ʧʦʣʥʦʡ ʛʣʫʙʠʥʳ ʦʯʝʨʝʜʠ ʟʘʷʚʦʢ (0,)), 

ʢʦʣʝʙʣʝʪʩʷ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ ʥʝʟʥʘʯʠʪʝʣʴʥʦ ʜʣʷ ʠʥʩʪʨʫʤʝʥʪʦʚ ʢʘʢ 

ʚʘʣʶʪʥʦʛʦ, ʪʘʢ ʠ ʬʦʥʜʦʚʦʛʦ ʨʳʥʢʘ (ʈʠʩʫʥʢʠ 14, 19), ʦʜʥʘʢʦ ʚ ʥʝʢʦʪʦʨʳʝ 
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ʪʦʨʛʦʚʳʝ ʜʥʠ ʇʝʨʠʦʜʘ ʥʘ ʬʦʥʜʦʚʦʤ ʨʳʥʢʝ ʤʦʞʥʦ ʥʘʙʣʶʜʘʪʴ ʟʥʘʯʠʪʝʣʴʥʳʡ 

ʧʨʠʨʦʩʪ/ʫʤʝʥʴʰʝʥʠʝ ʜʘʥʥʦʛʦ ʧʦʢʘʟʘʪʝʣʷ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ 

(ʈʠʩʫʥʦʢ 20). 

 

ʈʠʩʫʥʦʢ 20. ɻʨʘʬʠʢ ἜἘἓ╪■■, SBER, ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ 

 

ɼʘʥʥʳʡ ʬʘʢʪ ʪʘʢʞʝ ʠʤʝʝʪ ʨʘʮʠʦʥʘʣʴʥʦʝ ʦʙʲʷʩʥʝʥʠʝ: ʪʘʢʠʝ ʠʟʤʝʥʝʥʠʷ 

ʧʦʢʘʟʘʪʝʣʝʡ ʣʠʢʚʠʜʥʦʩʪʠ ʚʳʟʚʘʥʳ ʘʢʪʠʚʥʦʩʪʴʶ ʥʘʧʨʘʚʣʝʥʥʳʭ 

ʚʳʩʦʢʦʯʘʩʪʦʪʥʳʭ ʫʯʘʩʪʥʠʢʦʚ (HFT-directional), ʩʢʣʦʥʥʳʭ ʢ 

ʧʨʠʦʙʨʝʪʝʥʠʶ/ʧʨʦʜʘʞʝ ʢʨʫʧʥʳʭ ʧʘʢʝʪʦʚ ʠʥʩʪʨʫʤʝʥʪʦʚ ʚ ʪʝʯʝʥʠʝ ʜʣʠʪʝʣʴʥʳʭ 

ʚʥʫʪʨʠʜʥʝʚʥʳʭ ʠʥʪʝʨʚʘʣʦʚ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʦʩʪʘʣʴʥʳʭ HFT, ʜʘʥʥʳʝ ʫʯʘʩʪʥʠʢʠ 

ʚʣʠʷʶʪ ʥʘ ʧʨʝʜʣʦʞʝʥʠʝ ʣʠʢʚʠʜʥʦʩʪʠ, ʢʘʢ ʧʨʘʚʠʣʦ, ʪʦʣʴʢʦ ʩ ʦʜʥʦʡ ʩʪʦʨʦʥʳ, ʘ 

ʪʘʢʞʝ ʩ ʠʟʤʝʥʯʠʚʦʡ ʠʥʪʝʥʩʠʚʥʦʩʪʴʶ, ʯʪʦ ʧʨʠʚʦʜʠʪ ʢ ʦʧʠʩʘʥʥʦʤʫ ʚʠʜʫ 

ʛʨʘʬʠʢʦʚ 0,)Ϸ. ʅʘ ʈʠʩʫʥʢʝ 20 ʠʟʦʙʨʘʞʝʥ ʧʨʠʤʝʨ ʪʘʢʦʡ ʩʠʪʫʘʮʠʠ, 

ʥʘʙʣʶʜʘʚʰʝʡʩʷ ʥʘ ʨʳʥʢʝ SBER ʚ ʦʜʠʥ ʠʟ ʪʦʨʛʦʚʳʭ ʜʥʝʡ ʇʝʨʠʦʜʘ. ʅʘ ʜʘʥʥʦʤ 

ʨʠʩʫʥʢʝ ʟʝʣʝʥʳʤ ʠ ʪʝʤʥʦ-ʢʨʘʩʥʳʤ ʮʚʝʪʦʤ ʦʙʦʟʥʘʯʝʥʳ ʛʨʘʬʠʢʠ 0,)Ϸ, 

ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʟʘʷʚʢʘʤ ʥʘ ʧʨʦʜʘʞʫ ʠ ʧʦʢʫʧʢʫ ʩʦʦʪʚʝʪʩʪʚʝʥʥʦ, ʜʣʷ HFT-

ʫʯʘʩʪʥʠʢʦʚ ʨʳʥʢʘ, ʟʘ ʠʩʢʣʶʯʝʥʠʝʤ ʢʣʘʩʩʘ HFT-directional. ʂʘʢ ʤʦʞʥʦ 

ʟʘʤʝʪʠʪʴ, ʜʘʥʥʳʝ ʛʨʘʬʠʢʠ ʢʦʣʝʙʣʶʪʩʷ ʚ ʪʝʯʝʥʠʝ ʪʦʨʛʦʚʦʡ ʩʝʩʩʠʠ 

ʥʝʟʥʘʯʠʪʝʣʴʥʦ. ɾʝʣʪʳʤ ʠ ʩʚʝʪʣʦ-ʢʨʘʩʥʳʤ ʮʚʝʪʦʤ ʦʙʦʟʥʘʯʝʥʳ ʛʨʘʬʠʢʠ 

0,)Ϸ, ʨʘʩʩʯʠʪʘʥʥʳʝ ʧʦ ʟʘʷʚʢʘʤ ʣʠʮ, ʚʦʰʝʜʰʠʭ ʚ ʢʣʘʩʩ HFT-directional. ɺ 

ʦʧʨʝʜʝʣʝʥʥʳʡ ʤʦʤʝʥʪ ʚʨʝʤʝʥʠ ʥʘʙʣʶʜʘʝʪʩʷ ʨʝʟʢʠʡ ʨʦʩʪ 0,), 

ʦʙʝʩʧʝʯʝʥʥʦʛʦ ʢʣʘʩʩʦʤ HFT-directional, ʯʪʦ ʛʦʚʦʨʠʪ ʦ ʧʦʷʚʣʝʥʠʠ ʚ ʜʘʥʥʳʡ 


