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Ouckneiimep WoAO cxeM Ta intocTpaLliv

Yci rpachiku, cxemu Ta incTpavii, HaBeaeHi y Uil KHU3i, CTBOPEHI BUKMIOYHO 3
OCBITHBOK) Ta NOSICHIOBAITbHOIO METOIO.

BoHM BUKOPUCTOBYHOTLCS AN AEMOHCTpaLLT NPUHLMNIB (YHKLOHYBaHHS (i3u4HOrO
arpapHoro puHky, 6asucis NocTaBky, CNOTOBMX IHAEKCIB Ta PUHKOBOI

iHpacTpyKTypy.
FKLLO OKPEMO He 3a3Ha4eHo iHLwe, inocTpaLii He € ICTOPUYHUMI PUHKOBUMM

JaHUMK, OiLiHUMM KOTUPYBaHHAMM 200 IHBECTULIMHUMI peKOMeHAALAMU.

Byab-ski npuknaam LiH, rpadikis, pUHKOBMX CLiEHapIiB 4n mofenen
BMKOPWUCTOBYIOTLCS AMNS MOSICHEHHS KOHLENLA | HE NOBUHHI po3rnsiaaTues sk
NPOrHO3 ManbyTHIX PUHKOBUX MOAiN.

ABTOpY Ta BWAABLi He HECYTb BigNOBIAANLHOCTI 38 PILLEHHS, MPUAHSATI HA OCHOBI
Marepianis Liei KHUru.
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ITepeagmoBa

YKpaiHChKUH arpapHUil pUHOK JIaBHO CTaB IJI00AJIbHUM.
Aje cucreMa I[IHOyTBOPEHHS B HbOMY JIOCi YaCcTO
3aJIMIIAETHCS JIOKAJIBHO Xa0TUYHOIO.

depmepu, Tpeiiziepy, EKCIIOPTEPH, IEPEPOOHUKHU Ta
JIOTiCTH IIOJTHS IPAIIOIOTh 3 JIECATKAMYU KOTUPYBaHb,
J3BIHKIB, IH/JUKATUBIB, IEPETOBOPIB 1 HIBUKUX PillIeHb.
PuHOK K1Be y HOCTITHOMY pyci: 3MiHIOIOThCS TIOPTH,
MapIIpyTH, 6a3uCH, JOTICTUKA, PPaxXT, BAJIIOTHE
cepeJIoBHIIIE, ITOIHUT i JIIKBITHICTD.

Y TakoMy cepeOBHUII O/THA 3 TOJIOBHUX ITP0OOJIEM — He
BijicyTHicTh iHdopMmarii. [i HaBmaku 3aHaaTo 6araTo.

Figure 01. Ingopmauiiinuil wym npomu azpe2os8amo20 indexcy




[Tpo6siema B iHmomy: iHbopMariis dpparMeHTOBaHaA.
KoskeH 6auuTh CBil IMAaTOK PUHKY:

* CBIl perioH,;

* CBiii nopr;

e CBili Oa3uc;

* CBill MOMEHT Uacy;
* CBOl KOHTAaKTH,

* CBOIO JIIKBIJHICTb.

Came Tomy (pi3UUHUI arpapHUM PUHOK ITOTpedye He
JiiIe HOBUH uM Oip»koBux rpadikis. oMy moTpibHa
CITiJIbHA MOBA.

Takor0 MOBOIO IIOCTYIIOBO CTAIOTh CIIOTOBI 1HAEKCH.

He ak «imeaspHa IiHA».
He Ak niporuos.
He sixk 3aMiHa pUHKY.

A AK cucTeMaTU30BaHA TOYKA BIJIIKY.

Figure 02. Hogsa mo8a puHky

[

FRAGMENTED SIGNALS STRUCTURED BENCHMARKS SHARED MARKET LANGUAGE

Many voices. Methodology. Aggregation. Common reference.
No common reference. Transparency. Better decisions.




[1s xHUra — crpoba MOsACHUTH, SIK HACIIPAB/l IPAIIOE
JIOKaJIbHE arpapHe I[IHOyTBOPEHH B YKpaiHi:

* yomy FOB i CPT MOXKyTb *KUTHU PI3HUM KUTTSIM;

* yomy ¢’10uepcH He BUPIUIYIOTH ycix mpobiiem
(i3UUHOrO PUHKY;

* K GOpPMYy€ETHCA CIIOTOBA I[iHA;

* YOMY JIIKBITHICTh BaXKJIMBIIIIA 32 KpacUBy ITUPY;

* HAaBiIIO MOTPiOHI pECIOH/IEHTH;

* K IPAI0Th MeiaHa Ta (piIbTpU BUKU/IIB;

* 14YoMy JIOKQJIbHI iH/IEKCU CTAI0Th YaCTUHOIO
PUHKOBOI IHQPACTPYKTYPH.

Ile He akaJeMiYHUH MiAPYyYHUK.

Ile mpaktrnuauii market handbook — ais Tux, xT0o
MIPAITIOE 3 peaTbHUM (Pi3UUHUM PUHKOM IIOJTHA.

Figure 03. IIpo3opicmb He 03Ha1ae npocmomy

g [ TRANSPARENCY DOES NOT MEAN SIMPLICITY ] -

COMPLEX MARKET REALITY TRANSPARENT METHODOLOGY READABLE MARKET STRUCTURE

Many factors. Clear rules. Organized information.
Many actors. Consistent process. Comparable insights.
Many interactions. Open and ver.fiable. Better decisions.

= + goao




Po3aija 1: HoBa moBa
arpapHUX I[iH
[IMogHs yKpalHCHKUI 3epHOBUI PUHOK I'eHEPYE COTHI ITiH.

YacTtuHa 3 HUX peasibHi.

YactuHa — yIuIne iHAUKATUBH.
YacTtuHa — eMoIril.

YacTrHA — IeperoBOpHa TaKTHUKA.

[Ticia o6y TUIOBUI Tpeliziep a00 3aKyIiBeJIbHUK MOXKe
3pOOUTH JIECATD, IT ATHAIISTH, & IHKOJIM ¥ ABAAIISTD
ZI3BIHKIB.

— CKUIBKH cToiTe?

— FOB uu CPT?

— Ha skwuii nepioj?

— Axuit nopt?

— flka niporeina?

— A AKI110 BeJIMKUE 00cAr?

— A AKIIO MIBU/AKA ITOCTaBKa?

Y pesysbTarti 710 Beuopa B roJioBi GOpMyeThCs IIEBHE
«BIUYTTSA PUHKY».

[Ipo6siema B TOMY, IO 1€ BIAUYTTSI:

* He CTaHJApPTU30BaHE;
* He IIOBTOPIOBAHE;

* He arperoBaHe;

* He MacmTaboBaHe.

OnuH Tpeliep Ma€e CUIbHY KapTUHY PUHKY B Ozeci.
[t — y JlyHaticbKoMy KjiacTepi.
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Tpertiit 6auuTh JIUIIE IEPEPOOKY.
YeTBepTHUII — TITBKH BEJIMKUX EKCIIOPTEPIB.

Yci oTHOUYACHO MOXKYTH OyTH YaCTKOBO IIPAaBUMH.

Figure 04. Egoatouis ykpaiHCbKUX a2papHux pUHKOBUX OaQHUX

Ll [ EVOLUTION OF UKRAINIAN ] (m}
AGRICULTURAL MARKET DATA

PHONE CALLS QUOTES SPOT INDICES ANALYTICS API INFRASTRUCTURE

Information Individual opinions Aggregated data Insights, trends Seamless access
by voice. and numbers. into indices. and forecasts. and integration.

‘= ﬂﬂﬂ/

Came Tomy cyuacHuii pizuunuit commodity market
IIOCTYTIOBO PYXA€ETHCS /IO CHCTEMaTH30BAHUX 1HJIEKCIB.

IHpeke — 1e He «MariyHa IIpaBUJIbHA MiHA».
Ile arperoBaHa peayibHICTb.

BiH He 3aMiHIOE DHHOK.
Bin mornomarae puHKY TOBOPHUTH OJTHIEI0 MOBOIO.

g Ykpainu 11e 0co6IMBO BasKJINBO.
Tomy 1110 yKpaiHCbKUI arpapHUl €KCIIOPT:

* 3aJIeXKUTh BiJ| JIOTICTUKWY;
* JKHBe B YMOBax IOCTIHOI 3MiHU MapIIPYTiB;
* TIpaIfioe uepes pizHi Oa3ucu;

11



* CHJIbHO 3aJIEXKUTH Bij PI3UUHOI JIIKBITHOCTI;

* TmepeOyBae Iij| BIUTMBOM I100aibHIX commodity
markets;

* i BOZIHOYAC MAa€E BJIACHY JIOKAJIbHY PEaJIbHICTD.

CamMme 1151 JIOKQJIbHA PEeIBHICTh YaCTO HE Bi1OOpaka€eThCsA
moBHicTio Hi B Chicago, Hi B Paris, Hi B ryio6aibHUX
futures.

Figure 05. IlJo pobasmbs cnomosi iHOekcu

[ WHAT SPOT INDICES DO ]

@) THEY DD NOT REMOVE RISK X
=

¥
@) THEY MAKE RISK VISIBLE ®
= )

+
II/\ﬁ) THEY MAKE MARKETS MORE READABLE

@i3nYHUY PUHOK 3aBXKU JIOKAJTbHUU.
HagiTpb KoJiu BiH IVI00AJIBHUM 32 MaCIITaboM.

Tomy stokabHi spot indices cTarOTh He IIPOCTO «IIe
oaHUM rpadikoM», a YaCTUHOI PUHKOBOI

iHpaCTPYKTypH.
BonHu 103B0ISII0TD:

° l'[OpiBHIOBaTI/I PHUHOK J€HDb 0 JHA;

12



* 0AYUTH IEHTP JIIKBIJIHOCTI;

* 3MeHIIyBaTH iHQOpMaALIHHUH 1Ty M;

* OyayBaTH KOHTPAKTH;

* anasizyBartu basis risk;

* CTBOPIOBATU OLIBII IPO30PE I[IHOYTBOPEHHS.

I ronoBHe — BOHU pO6JIHTb PHUHOK MEHIII XaOTHYHUM.

Figure 06. ®i3uuHuil puHox i dama-iHgpacmpyxmypa

AL [ PHYSICAL MARKET + DATA INFRASTRUCTURE ]

! v v S Y
i GRAIN FLOWS § | LOGISTICS | | BENCHMARKS i | ANALYTICS |

MODERN COMMODITY
MARKET INFRASTRUCTURE
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Po3aiia 2: YoMy JIOKaJIbHUU
PUHOK He JOPiBHIOE Oip:Ki

Kosu srroguHa Bepiie mpuxoauTh y commodity market,
il yacTo 3/1a€ThCA, 110 3ePHOBUM PUHOK Y3Ke JTABHO Mae
TOTOBY CHCTEMY I[IHOYTBOPEHHSI.

€ Chicago.

€ MATIF.

€ 6ip>koBi rpadikmy.
€ futures.

3HAYUTh, JOCTATHHO ITPOCTO «B3ATH OIPIKY» 1 3pO3YMITH
PUHOK.

Y peanpHOMY dismUHOMY arpapHOMY Oi3HeCI Bce paroe
3HAYHO CKJIAJHIIIIE.

Bip:ka nokaasye riobanpauit benchmark.
AJste Gi3UUHUN PUHOK KHBE JIOKAJIBHO.

Came ToMy 0/iHA 3 TOJIOBHUX IOMUJIOK — HaMaraTucs
MexaHiuHO nepeHocuTu futures-miHy Ha JIOKaIbHUI
physical market.

Bip:ka — e He piznuHa
MMOCTAaBKa

®’rouepcHUI pPUHOK CTBOPIOBABCSA HE JIJIS TOTO, 1100
MMOKA3yBaTH TOYHY IiHYy KOKHOTO JIOKAIHLHOTO €JIeBaTOpa
abo mopTy.

Horo rosioBHa QyHKILisA:

14



* CTaHJIApPTU3Allif;

* XeIKyBaHHS;

* JIIKBiZIHICTB;

* mIoOayibHA OIIHKA OYiKyBaHb PUHKY.

[le py:>xe Ba:KJIMBO.
Aute futures — 1e 3aBk/1 TeBHA abCTPaKITis.

Y biznuHOMY PUHKY 3aB3KIH 3’ IBJISTFOTHCS J0/TATKOBI
3MIHHI:

* JIOTICTHKA;

* JIOCTYII /IO TIOPTY;

* 3aBaHTAKEHICTh TEPMiHAJIIB,;

* BapTICTh NEPEBAJIKH;

* uyepruy;

* AKICTB;

* TIPOTEiH,

* JIOKQJIbHUU IOIIHUT;

* BAJIIOTHE CEepPEeJIOBUIIIE;

* CTpaxyBaHHS;

* PU3UK KpalHH;

* IIBUJKICTh BUKOHAHHS KOHTPAKTY.

Yce e popmye basis.

I came basis yacTo cTa€e roJI0BHOIO Pi3HUIIEIO MiK
«BIp:K0BOI0» Ta peasIbHOIO (PiI3BUYHOIO IIHOIO.

15



Figure o07. JlokaavHutl ¢izuuHuil puHOK npomu 2100aAbHUX
¢ rouepcis

OaHa kpaiHa — IeKLJIbKa Pi3HUX
PUHKIB

HasiTe Bcepeniuni Ykpainu He icHye OfHi€l yHiIBepcaybHOI
dizmunHoi miHM.

Punoxk y:

Oneci;

[TliBmeHHOMY;

I3maini;

JlyHAIChKOMY KJIacTepi;
3axiTHUX Iepexo/1ax;
BHYTPIIITHIH ITepepo0oITi —
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MOKe OTHOYACHO >KUTU PI3HUMHU PiBHAMU.
IHO/I pi3HUIA MiXk Oa3ucaMu:

* TIOBHICTIO JIOTIUHA;
* iHO/I THUMYAacOBa;
* iHOZI BiloOpakae peasTbHUH JIeDIIUT JIIKBITHOCTI.

Came Tomy npodeciiiHUN Tpeliep MakKe HiKOJIN He
IUBUTHCA ytunle Ha futures.

Bin guBUTHCA Ha:

* spread;

* Dbasis;

 freight;

» execution risk;

* local demand;
 physical liquidity.

Bo came Tam ¢popMyeThCA peasibHAa IliHA YTOAU.

BiitHa 3poomia basis mie
BAKJINUBIIIINM

J10 2022 poKy yKpaiHChKUU eKCIOPT y3Ke OYB CKJIaJHOIO
CHCTEMOIO.

[Ticoisa moyaTKy MOBHOMACIITAOHOI BiffHH JIOTICTHKA CTasia
OJIHI€IO 3 TOJIOBHUX 3MIHHUX PUHKY.

MapuipyTu novyai HOCTiHHO 3MIHIOBATUC:

» JlyHai;
* banTuka;

17



* CYXOIIyTHI IIepexojy;

» HoBi FOB-kondirypariii;

* THMYacoBi KOPUIOPH;

* HecTabUIBHICTH ITIOPTOBOI iIHPPACTPYKTYPH.

¥ Takiii cutyartii JokaspHU basis mepecraB OyTH IIPOCTO
«HEBEJIMKOIO TIOTIPABKOIO 710 OIpKi».

BiH cTaB OKpeMUM /I3KepeioM PUHKOBOTO PU3HKY.

Y neBHi MOMeHTHU (Pi3UUHUN YKPATHCHKUYM PUHOK MIT
pyxartwucs 30BciM He Tak, sk Chicago.

I ne HOpMmasbHO.

Bo futures Bizo6pakae ryio6anbHe OUiKyBaHHS PUHKY.
A noxanpHU physical market — peaspHy 3/1aTHICTD
IIEPEMICTUTH TOBap.

Figure 08. @touepcHuil puHox npomu A0KA1bHO20 CNOTNOB020
iHdexcy

18



Yomy futures He MOKYTH
IMOBHIiCTIO 3aMiHUTH spot index
ITe He o3Hauae, mo futures «morani».

Hasmaxu.

Bes futures cyuacauii commodity market B3arasi He mir
061 HOpMaJILHO (PYHKITIOHYBATHU.

Aune futures i spot index BupimyooTh pi3Hi 3a1a4i.
®’rouepcw BiAMOBIAAIOTh HA MTUTAHHA:

Axum puHOK 6aYUTH IVI00ATHPHUN OaTaHC TTOTUTY 1
MIPOTIO3UIIiI?

JlokanpHUM spot index BiZiOBia€ Ha iHIIle TUTaHHA:

e 3apa3 3HaxX0UTHCA PIBUUHUN PUHOK Y KOHKPETHOMY
6azuci?

e pi3Hi piBHI iHpopMariil.

Came Tomy mipodeciiHIT pUHOK 3a3BUYail BUKOPUCTOBYE
obu1Ba iHCTPYMEHTH OJHOYACHO.

Futures maroTs:

* T1I00aJIbHUH KOHTEKCT;
* XeJ/[’KyBaHHS;
* CBITOBY JIIKBi/[HICTb.

Spot indices gawoTb:

« joxkaspHui benchmark;
 physical market reality;

19



* IIOZIeHHY CTPYKTYpY LiHU;
* basis intelligence.

Figure 09. I'nobaavHi ¢’rouepcu npomu A0kanbHO20 basucy

S —

il [ GLOBAL FUTURES VS LOCAL BASIS ] @

1. CHICAGO FUTURES

ﬁié‘é;\/ + Traded on global exchanges
+ Reflects global supply & demand

« Sets the reference price

N

@ GLOBAL EXPECTATION

What the world thinks the price should be

v

2. LOCAL BASIS

« Driven by local logistics, ports, freight
2 « Reflects local supply & demand
« Determines cash market value

‘ PHYSICAL REALITY =
Y What it costs and is worth locally a 'o-—a g

KEY TAKEAWAY Global futures set the tone. Local basis sets the outcome.

PuHOK 0€3 JIOKAJIbHOTO
benchmark xkuse y
dparmenTanii

Kosn stokanpHOTO mybstivnoro benchmark nemae, punok
MTOYMHAE KUTH B PEKUMI:

* IIpUBATHUX YaTiB;

* BUIIAJKOBUX IHAUKATUBIB;
* TesieOHHUX I1EPETOBOPIB;
* acumeTpii iHpopmarrii.

Y TakoMy cepeIOBHIILi:

20




* cs1a01ri yyacHUKY 6a4aTh MEeHIIIE;

* BeJIMKI YYaCHUKU MaloTh iHGOopMaIliiiHy IepeBary;
* PHHOK CTa€ MEHII ITPO30PUM;

* CKJIQJIHIIIIE OITIHIOBATH peasibHUM trend.

JlokaspHUM spot index He MpuOUPaE KOHKYPEHIIIIO.
AJe BiH CTBOPIOE CITLIBHY reference point.

CaMe 11e IOCTYIIOBO IEPETBOPIOE XaOTUUHUN DIZUUHUU
PUHOK Ha GibIll cTpyKTypoBaHui market environment.

Spot index — e He IMPOTHO3

Ile my>xe Ba:KIUBO.
IH/IeKC He MOBUHEH HaMaraTucs «BrajlaTu MamOyTHE».
Horo 3agaua:

* ¢ikcyBaTu;

* arperyBaTy;

* CTPYKTYpyBaTH;

* IMOSICHIOBATU MOTOYHUI PUHOK.

Came Tomy xopornuii spot index:

* He JKeHeTbhC 32 IIyMOM;
* He pearye Ha OINHUYHY €KCTpPeMaJIbHY I[iHY;
* He HaMaraeThesA OyTU CEeHCAIliTHIM.

Bin mae OyTu:

* IOBTOPIOBAaHUM;
* METOHOJIOTIUYHIM;

21



* CTaOLILHUM;
* JIOCTaTHHO YYTJIMBUM JI0 peaybHOro market
movement.

CaMe B 1IbOMY i ITOJISITA€ TOJIOBHA POJIb JIOKAJIBHOTO
benchmark.

He 3aMiHUTH PUHOK.
A OTIOMOTTH PUHKY Kpalie 6a4uTu camoro ceoe.

22



Posaiia 3: FOB, CPT i peaibpHa
¢disuka mocraBKu

Ha commodity market matizke HiKOJIH He iCHY€E «OJTHI€]
IIPaBUJIBHOI IIIHU Ha 3€PHO».

JIJ1s1 TIOIMHY 11032 PUHKOM IIe 1HKOJIH BUTJISAA€E JUBHO.

Chicago moxxe mokazyBaTH OfHY THGPY.
Tpeiinep y noprty — iHmry.

EneBaTop — TpeTio.

[Tepepobka — ueTBepTY.

I Bci 0fHOYACHO MOKYTh OYyTH IPaBUMHU.

IIpuunna npocra: ®i3uyHN arpapHUY pUHOK — Iie He
smiie ToBap. Lle mie i qocraBKa.

Came JsioricTuiKa, 6a3HC ITOCTABKY i i3WUHA 3/1aTHICTD
IIepeMiCTUTH 3epHO POPMYIOTh 3HAYHY YACTUHY peaTbHOI
IIHH.

Figure 10. Bio Chicago do farmgate: ax enobaavHa yiHa cmae
N0KAALHOW




IIlo Take basis Ha mpakTHIIi

¥ theoretical commodity world icaye «umcra» mina
TOBapy.

Y peanpHOMy physical market 3aBxku icHye basis.

Basis — 1ie pizHuiisg mixk rimobassauM benchmark i
JIOKQJIbHOIO (Di3UUHOIO ITIHOIO.

Ha npaxkrurii basis Bktodae:

JIOTICTHKY;

ZIOCTYTI 10 iHpPACTPYKTYPH;

dpaxr;

IIePEBAJIKY;

Yepru;

JIIKBIJTHICTD;

JIOKaJIbHUM JleinuT abo mpodiur;
BITIOTHE CEPEIOBUIIIE;

execution risk.

Came ToMy 0/1Ha U Ta caMa KyKypy/i3a:

y IIeHTpaJIbHIN YKpaiHi;
Ha CPT-mopri;

na FOB Black Sea;

y IeEpEepOOHUKA;

Ha 3aXiJTHOMY TIEPEX0/Ii —

MO>K€e MaTH Pi3HY I[iHY B OJIUH 1 TOU caMUl JIeHb.

I e He «IOMMUIIKA PUHKY ».

Ile i € puHOK.
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FOB i CPT — 1ie pi3Hi eKOHOMIKH

Jlost momHM 11o3a arpapHoio Toprisieio FOB i CPT
IHKOJIH BUTJIAIAIOTH SIK IIPOCTO Pi3HI abpeBiaTypu.

s ¢pismgnoro commodity market me pisHi piBHi
BIJINOBIAAJIBHOCTI, PUBUKY 1 JIOTICTUKU.

Figure 11. FOB npomu CPT

BHYTPILIHA
JIOTICTUKA

BATOHK

[IOCTABKA

JIOKATbHUI NOPTOBA :
PUBNK UTCTUTMCR | [] | |

CPT

CPT — 1e miHa 3 JOCTABKOIO JI0 IIEBHOI TOUKHU.
Y 3epHOBOMY PUHKY Ii€ 4acTO:

* CPT-nopr;
* CPT-3aBop;
* CPT-eneBarop.
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TobTo mpoaBelh e BiZMOBIZA€ 3 IOCTABKY TOBApy /10
II€] TOYKH.

Y CPT yxe «3aIiuri»:

* BaroHu;
* aBTOJIOTICTHKA;

* vyac;

* PH3HK 3aTPUMOK,;

* JIOKaJIbHA iH(PACTPYKTypA.

FOB

FOB — 11e B:ke 11iHa TOBapy Ha OOPTY CyZHA B IIOPTY
BiIBAHTaKEHHS.

TyT pUHOK iyMa€ IHIINMU KaTeropisgmu:

* CyZIHOBI mapTii;
* EeKCIIOpPTHI Iporpamy;

* paxr;

* MIXKHAPOJIHUU MOIHNT;
» execution windows;

* IIOPTOBA JIIKBITHICTE.

Came Tomy spread mizk FOB i CPT nikosu He €
«(iKCOBAaHOIO MAaTEMATHUKOIO».

BiH mocTiiiHO KUBe.

Yomy FOB/CPT spread mmocriiiHO
PYXa€ThCA

Ha nepimii morsisy 34a€ThCs JIOTTYHUM
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FOB = CPT + pocraBka + mepeBaJika.
Y peanbHOMY PHHKY BCE CKJIQTHIIIIE.
FOB/CPT spread 3MiHIOETbCS IIOHS, TOMY IIIO:

* 3MIHIOETBHCA JOCTYIHICTh BarOHiB,;

* 3MIHIOETHCSA HaBaHTAKEHHS Ha TIOPTH;
* 3MIHIOETHCSA MIBUAKICTH IEPEBAJIKH;

* 3MIHIOETHCA PpaxT;

* 3MIHIOETHCSA BAJIIOTHUU PU3UK;

* 3MIHIOETHCA MIOMUT €KCIIOPTEPIB;

* 3MIHIOETHCA JIKBIAHICTb.

Inopni spread moxke 6yTH Ziy>Ke By3bKHM.
IHOAI — Pi3KO PO3UIUPIOBATHUCA.

Y Kpu30BI ITepio/iul JIOTICTHKA MOXKe MTOYaTH KOIIITYBaTH
Jloposkue 3a cam market movement.

Cawme Tozi basis crae omHIM i3 roIoBHIX (HAKTOPIB
I[IHOYTBOPEHHS.

Figure 12. AIx opmyemuvcs FOB/CPT spread
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BiliHa nmepeTBOpUJIa JIOTICTUKY
Ha YaCTUHY I[IHU

1o moBHOMAcCIITaOHOI BITHU PUHOK yiKe 3aJI€KaB Bij]
JIOTiCTUKU.

[Ticia 2022 poKy JioricTuKa cTasia GAaKTUYHO OKPEMUM
commodity layer.

YKpalHCHKUU €KCIIOPT I10YaB KUTU Uepes:

* JIbTEPHATUBHI NOPTH;

* JyHaii;

* banrtuky;

* CYXOILyTHI MapuIpyTH;

* THUMYacoBi KOPUAOPY;

* HecTaOUIbHI €EKCIIOPTHI BiKHA.

¥ Takiil cucreMi QizuUHe IIepeMIIIEHHS TOBapy CTAJIO HE
MEHII BRXKJIMBUM, Hi3K caMma Oip;koBa ITiHa.

Y neBHi nepioau:

* OJVH IOPT MIr OyTH JIKBITHUM;
* IHIIUH — Mali>ke 3yIMHEHUM;

* OJVH MapUIPyT aBaB premium,;
* inmwui — discount.

Tomy sokanpHui physical market mouas e cuibHile
BIITAJISATUCA BiJl «4MCTO1 OIp3KOBOI KADTHUHKH ».
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Yomy (pisuaHU PUHOK HE
JIOOUTH A0CTPAKTHUX I[IH

Jlns futures market JocTaTHRO CTAHIAPTH30BAHOTO
KOHTPAKTY.

s physical market 1iboro HegocTaTHBO.
Tomy 110 dizuunmii commodity trader 3aBxau nuTae:

* Jle came TOBap;

* XTO MOKYIIEIb;

* XTO IPO/IABEIb;

* gKkui O0a3uc;

* fKa JIOTICTHKA;

* akul execution risk;

* fAKa IIBUAKICTH IIOCTaBKH;

* sKa JIIKBIJIHICTB;

* YU peaJlbHO BUKOHATH KOHTPAKT.

Came 11e poouTh physical pricing HaCTIIBKH «>KUBUM».

I came Tomy spot market He MO2Ke ITOBHICTIO iCHYBaTH
siine yepes riobanipHi futures.

oMy moTpi6Hi:

» jokanbHi benchmarks;
* basis intelligence;
* 1mozieHHi spot indices.
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Hasimo puHky FOB Ta CPT
indices
Ko puHOK Mae:

* FOB benchmark;

* CPT benchmark;

* historical spreads;

* IOJIeHHY AUHAMIKy basis —
YYaCHUKH IOYNHAIOTh Kpallle 6auuTH CTPYKTYPY PUHKY.
Tozi index cTae He IPOCTO «IIle OIHIEIO UG POIO».

BiH cTa€ iHCTpyMeHTOM:

* price discovery;

* basis analysis;

* logistics intelligence;

* risk management;

* market communication.

Oco611BO B KpaiHi, /e JIOTICTHUKA OCTIHO 3MiHIOETHCA.

OpaHa 1iHa Ha 3epHO MalKe
HIKOJIM He iCHY€

Lle oHa 3 HaWBasKIUBIIIKX ifiel physical commodity
market.

PuHOK Maiixke HIKOJIM He MaE:

* OJIHIE] YHIBEpCAJIbHOI ITIHU;
» oauoro benchmark;
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e O[HIE] JIKBITHOCTI.
Y peasibHOMY KUTTI iICHYIOTb:
* pi3sHi 6a3ucy;
* pi3HI MapuIpyTH;
* pi3Ha MIBUJKICTH I'POIIIEH;
* pi3Ha JIOTICTHKA;
* pi3Ha AKICTb;
 pisHa execution capability.

Came Tomy xoporui spot index He HamaraeTbcst
«CIIPOCTUTH» PUHOK JI0 OfHi€] abcTpakTHOI ITudpH.

Moro 3aja9a — jaTH CTPYKTYPOBAHY CHCTeMY KOOD/MHAT.

He mpubpatu CKJ1aIHICTb.
A 3po0uUTH 11 3pO3YMITIIIOIO.

Figure 13. O0ux mosap — kinvka ui

0[INH TOBAP
ATO LIIH
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Keiic 01. biiokyBaHHA MOPTY
Ta po3NINpPEeHHA basis

Y dizuuHOMY arpapHOMY PUHKY IiHA PiZIKO 3MIHIOETHCSA
JIUIIe Yepe3 MOMUT 1 MPOIIO3UIlif0 Ha caM TOBap.

IHOZI pUHOK MO’Ke 3aTUIIATUCA BITHOCHO CTAa0lIbHIM 3a
dbyHIaMeHTaIBPHUMY TOKA3HUKAMH, aJie JIOKaJIbHA IIiHa
P13K0 3MIHIOETHCSA Yepe3 OHY MO10 B JIOTICTUIL.

YsBIMO cUTYyaIlil0: YaCTHHA TOPTOBUX MOTYKHOCTEN
TUMYacoBO HeZlocTynHA. [IpuyrHa Moske OyTH pi3HOIO:
0e3IIeKOBi PU3HKU, Yepra CyJeH, TeEXHIUHI 0OMeKeHHs,
IlepeBaHTaKeHH TepMiHaIIB ab0 3aTPUMKU 3
JIOKyMEeHTaMH.

Ha riiobayibHOMY PUHKY I1e MOKe Maii’ke He 3MIHUTH
OYiKyBaHHS I10/10 KYKYPY/A3H1 YU MIIIEHUII].

Aste 77151 yKpalHCHKOTO (Di3UYHOT0 PUHKY TaKa MO
0/lpa3y CTBOPIOE TUCK.

Excrioprepu nouynHaioTs o6epeskHitie ¢opMyBaTH
3aKyIiBesibHI IiHU. JIOTiCTUYHI BUTPATU 3POCTAIOTh.
YacruHa 00CATIB IEPEOPIEHTOBYETHCSA HA 1HIII MapIIPYTH.
[TpoxaBi, sIKi paHillle OpiEHTYBaJIKCA HA OJAWH O6a3uc
IIOCTaBKH, 3MYIIIEHI TOPIBHIOBATH aJibTepHATUBU: Besrka
Opeca, [lynai, 3axijiai nepexoau, baaruka.

Y et MoMeHT basis mounHae po3MUPIOBATUCS.
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Lle o3Hauae, 110 Pi3HUIIA MiXK TJI00a7IbHOI0 pehePEHTHOIO
I[IHOIO Ta JIOKAJIFHOIO (PI3MYHOIO IIHOKO CTa€ OiIBIIIOIO.

Il Tpeiifepa 1e KpUTHYHO.

SAKI10 BiH AUBUTHCSA JIMIIIE HA 3aTAJIbHUU PIBEHD ITiH, BiH
6aunTh HEMOBHY KapTUHY. AJie SIKIIO BiH CTEKUTH 32
sokansHuM spot index, FOB/CPT spreads i iuHaMiko10
basis, BiH 6auuTh He IPOCTO “IliHA 3MiHKIACS .

Bix 6ayuTh TPpUYUHY 3MiHU.

biokyBaHHs a60 0OMeXXeHHS MOPTY He 3aBK/U 03HAYAE
00BaJI pUHKY.

Ane Maiixke 3aBXKU O3HAYA€ 3MIHY EKOHOMIKH
MapIIpyTy.

I came 110 3MiHYy CITOTOBI IHAEKCH JOTIOMAaraloTh
3adikcyBaTu.

Case Figure o1. baokysanHs nopmy ma poswupenHs basis
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Po3saii 4: IIlo Take spot
market Ha npaxTui

Jloist mommHu 330BHI commodity market gacro Bursisiyiae
sIK Oe31epepBHUH IOTIK ITiH.

Haue icHy€e SIKUIICh «€eKpaH PUHKY», /i€ IOCTINHO
OHOBJIIOETHCSA O/IHA 00’ €KTUBHA Mudpa.

Y peanbHOMY physical grain market Bce npatiroe iHaxkie.
CnoToBuil puHOK — Iie He Oe3nepepBHU price stream.
Ie:

* IIepPeroBOpH;

* liquidity windows;

* KOPOTKI PUHKOBI IMITyJIbCH;

* JIOKaJIbHI AucOaaHCcH;

» Ttum4acosi bid/offer ranges.

I came Tomy mpodeciiinuii spot index He HamMaraeTbes
KOITiroBaTu 6ip:koBUH terminal.

Moro 3afaya — cTpyKTypyBaTu parMeHTOBaHHUi physical
market.

IIlo Taxe spot market

Spot market — 11e puHOK (i3HYHOTO TOBApy 3 peaJIbHOI0
IIOCTaBKOIO.

TyT ydacHUKH TOPTYIOTh He aOCTPAKTHUM KOHTPAKTOM, a:
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* KOHKDPETHOIO KyJIbTYpOIO;

* KOHKPETHOIO SIKICTIO;

* KOHKPETHHUM 0a3ucoMm;

* KOHKPETHHUM Ie€pioZIOM IIOCTABKU;
* KOHKPETHOIO JIOTICTUKOIO.

Ha mpakruti spot market 3aB:xiu »kuBe uepes execution.
Punok nurae:

* YK MO’KHA peaJIbHO BUKOHATHU IIOCTaBKY;
* UM € TPAHCHOPT;

* YU € IIOPTOBE BIKHO;

* YUY € JIKBIJHICTB;

* YU € IOKYIIEIb;

* UM € IPO/JABEIlb.

Came Tomy physical market iHKoJIM BUTJIAIA€ MEHIII
«TJIaJIKUM», Hi2k futures market.

Aute came BiH popmye peasibHy commodity economy.

Ingukarus, bid, offer i peanpHa
I[IHA — He OJHeEe H Te caMe

Ile oiHA 3 HAWBAKJIMBIIINX pevel JJis pO3yMiHHA Spot
market.

Ha puHKy NOCTIfHO iCHYIOTb:

* IHIUKATUBH;
* bids;
» offers;
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» executed trades.

I e pi3Hi piBHi iHdOpMAaIii.

Figure 14. Indicative, bid, offer ma executed trade

InagukaTuB
IHMKaTUB — Ie OPIEHTHUP.
BiH mokasye:

* Jle yYYaCHHUK «0aYUTh» PUHOK;
* Jle TOTOBUU MOYATH IIEPETOBOPH;
* KUY piBEHb BBAXKAE PEATICTUYHIM.

AJie IHAVKATUB I1Ie HE 03HAYAE PEATIbHY YTOAY.

Bid
Bid — 11e 1iHa, 3a IKOIO IMOKYTIEI[b TOTOBUI KyITUTH.

Aue HaBiTh bid He rapaHTye execution.
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Tomy 1110:

* MO’Ke He BUCTAauaTH 00CATY;

* MOXKYTb 3MIHUTHCSA JIOTICTUYHI YMOBU;
* MO’K€ He CITIBIIaCTU SIKICTb;

* MoOxKke He OyTu Pi3UUHOI JTiKBiTHOCTI.

Offer
Offer — e mina mpoaaBIIA.

AJte ¥ BOHA He 3aB3K/IH O3HAUa€ peayibHUH executable
market.

Inoni offer:

* TeCTy€ PUHOK;
* 3axHIIAE IIO3HUIIIIO;
* abo mpocCTo MoKasye baykaHUM PiBEHb.

PeasibHa yroga

Tinpku execution cTBOPIOE CIIPABXKHIO Di3UYHY ILIiHY.

Aute HaBiTh executed trade He 3aBXKIH cTa€ « HOBUM
market level».

Tomy 1110:

* yrozaa MorJsia 6yTH HETHIIOBOIO;
* 00csr mir OyTHU Ay»Ke MaJIuM;

* JIOTICTHKAa — HEeCTaHJApTHOIO;
* KOHTpareHT — CIenudiYHIM.
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Came Tomy spot indices mpaIo0Th He 3 OJ{HIEI0
BUIIAIKOBOIO ITIHOIO.

BoHU mpamioTh i3 pHHKOBOIO BUOIPKOIO.

Ak BUIJIAAAE TOpI‘OBI/Iﬁ ACHDb
Tperaepa

Physical grain market piziko xuBe piBHOMIpHO.
BinbIicTs AHIB MaioTh BiracHu# rhythm.

3paHKy pUHOK:

* OIIiHIOE overnight movement;
e nuBuTthes futures;

* JUBUTHCS BAJIOTY;

* JIUBUTHCH JIOTICTHKY;

* IepeBipsi€ HOBUHU;

* 0oHOBJIOE execution windows.

IToTiM MOYUHAKOTHCA:

* JI3BIHKH;

* Dbids;

» offers;

* negotiation flow.

Y cepenyHi THA PUHOK MOXKE BUTJISIZIATH MaliKe
CTUXUAM».

Aute GitrKge 10 Beuopa 9acto GOpMy€EThCsI TOJIOBHA
market picture Hs.
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Figure 15. Topeosuii 0etv mpetidepa
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Came Tomy EOD market assessment HacTiJIbKu
BaKJIUBUIH.
Tomy 1m0:

PUHOK y?Ke IIpOUIIoB negotiation cycle;
* yuyacHuKHM nmobaumu liquidity;
* craJio 3po3yMmijiire execution reality;

chopmyBaBcs Oibl cTabibHUN market center.

Yomy EOD Ba:xiuBinmmi 3a
BUIIA/IKOBY JIECHHY ITIHY
IIpoTAarom qHA pUHOK MOKe:

* Pi3KO pyXaTucs;

e maBaTu eMoliiHi bids;

IIOKa3yBaTHu HETHIIOB1 yroam;

39



* pearyBaTH Ha YyTKU;
* THMYacOBO BTpaydaTH JIiKBIHICTb.

Axmo OymyBatu index Ha OHIN BUIIAIKOBIH
BHYTPIIITHBOJIEHHIH I1iHi, pe3y/IbTaT Oy/ie IIIyMOBHM.

Came Tomy OibIITiCTH TTpOdeciiiHuX physical assessments
OPIEHTYETHCS HA:

* EOD values;
* closing market structure;
» stabilized liquidity picture.

Ile He 03HAYAE, [0 PUHOK «3aBMHUPAE» HATIPUKIHII JH.

Ane EOD usually mae 6inbmr representative market state.

Spot market :xkuBe liquidity
windows

Ha Bigminy Bix 6ip:ki, physical market He Mma€ mocTiiHOI
OZIHAKOBOI JIIKBITHOCTI.

€ MOMEHTH:

* aKTHUBHOTIO execution;
* BEJIUKHX IIPOTPAM;

* CIJIBHOTO IIOIIUTY;

* JIOTICTHYHOTO Stress;
* BAJIIOTHOTO PyXY.

A € mepiogu, ko market activity pisko mazmae.

Tomy spot market gacro xuBe koporkumu liquidity
windows.
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Cawme 11e pobuTs physical pricing HacTiIbKU CKIaHUM
JUIS aBTOMATHIHOTO reading.

JIBi O/THAKOBI IIHU MOKYTh MAaTH:

* abCOJIIOTHO Pi3HY JIIKBIJIHICTD;
» abcosroTHO pi3dHUE execution probability.

Came Tomy npodeciiitanit market intelligence 3aBxau
JIUBUTHCS He JIUIIe Ha price level, a i1 Ha:

* market depth;

» respondent coverage;

* execution quality;

* liquidity concentration.

Yomy daily spot indices moTpioHi
came physical market
Physical market:

* (dparmMeHTOBaHUH;

* JIOKAJIbHUI;

* episodic;

* HEePIBHOMIpHUI;

* CWJIBHO 3aJIeKHUU Bij logistics reality.

Came ToMy pUHKY IOTpiOHA cUCTeMa, SIKa:

» 30upae market signals;
 arperye respondent data;
* mpubupae noise;

* ¢dopmye reference point.
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Daily spot index He pOGUTb PUHOK ITPOCTHUM.

Aste BiH poOUTH HOTO:

e OuIbII YUTAOEJIPHUM;

* OLJIBII CTPYKTYPOBAHUM;

* OUIBII ITOPIBHIOBAHUM JI€HbD /10 JTHS.

I came 11€ € rosT0BHOIO ITiHHICTIO spot market intelligence.

He cTBOpPUTH «iJieaTbHY LIHY».
A JTIOTIOMOITH PHUHKY Kpallle po3yMiTH BiacHy liquidity

reality.

Figure 16. Continuous futures market npomu episodic physical

market
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Xopomuii spot index unrae He
OJHY yroay, a Becb market
structure

Ile, MOKJIMBO, TOJIOBHA Pi3HUIIA MiK:

* BUIaaAKoBUM price feed;
* icopapxHiMm market benchmark.

OpHa miHa Maii’ke HiKOJIH He MOSICHIOE PUHOK.
Aute:

» respondent sample;

* EOD assessment;

* Dbasis structure;

* liquidity picture;

+ filtered market data —

Came Tomy cy4acHi spot indices TOcTyIIoBo cTaroTh
yacTuHOI market infrastructure. - Bouu He 3aMiHIOIOTH
TpeliepiB. BoHu jonmoMararoTh Tpeniepam Kpariie
06AYNTU PUHOK.

Figure 17. Bid cupux xomupysaHs 00 cnomoeozo iHoekcy
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IHAEKC BIAOBPAXXAE PUHOK, A HE BUNAAKOBI YTOAH. | ‘
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Keiic 02. /lynanicbKum
MapuIpyT nportu Beaunkoi
Onecu

Ha namepi ekcnopT 3epHa BUTJISA/IA€ IIPOCTO: € TOBAP, €
MIOKYTIEIlb, € TIOPT, € ITiHA.

Y dizuuHOMY PUHKY BCe CKJIQ/THIIIIE.

OpuH i TOM caMHUU TOBaAp MOXKe MaTU Pi3HY EKOHOMIKY
3aJIe’KHO B MapuipyTty. Kykypy/isa, sika pyxa€eTbcs uepes
Benuky Opecy, 1 Kykypy/3a, ska e depes JlyHaii,
MOXKYTh OyTU YaCTUHOIO OJTHOTO PUHKY, aJie He 3aBKAU
MalOTh OJTHAKOBY IIiHYy, OJTHAKOBY IIIBUIKiCTh BUKOHAHHS 1
O/THAaKOBUH PUBUK.

Benuka Opeca 3a3Bruuaii 1a€ Kpalry MaciITabOBaHICTb.
Tawm OibIIIi cyAHOBI ApTii, IIMOIIA TOPTOBA
iHppacTpyKTypa, OiybIllle 3BUYHUX €KCIIOPTHUX ITOTOKIB 1
BHIIA KOHIIEHTPAIliA JIKBITHOCTI. K0 MapIpyT
IIpaIfl0e HOPMaJIbHO, caMe BiH YacTo GOpMy€e CUIbHIMINH 1
OLIBII penpe3eHTaTUBHUN eKCIIOPTHUN Oasuc.

JlyHaticbKUi MapuIpyT Ma€ iHITy JIOTiKy. BiH Moxe 6yt
KPUTUYHO BaXKJIMBUM Y IEPioy 0OMeKeHHs JOCTYITY 710
BeJINKUX MOPTIB, ajie KOro eKOHOMiKa YacTO BKJIIOYAE
Ol1bIIIe TPOMIKHUX JIAHOK: BHYTPIIIHIO JIOTiCTUKY,
IIepeBaJIKy, YePTy, MEHIIII MapTii, 0/IaTKOBY
KOOP/IMHAIIIIO 1 BUIIY YyTJIUBICTb JI0 JIOKAJbHUX
3aTPUMOK.
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ToMy nmuTaHHS HE B TOMY, SKHH MapIIpyT “Kpariuii”
abCcTpakKTHO.

[TuTaHHA B TOMY, IKMH MapUIPYT CbOTO/HI J]a€ peayibHy
BUKOHYBaHY IliHY.

¥ criokiiiHuii e Betnka Ojieca MoXke OyTH JIEIIEBIIIOO,
IIBHU/IIIONO 1 JIIKBIHIIIOI. Y IeHb 00MeKeHb a00 PU3UKIB
JlyHaii Mo»Ke cTaTy HeOOXiJHOIO aJIbTePHATUBOIO, aJie 3
iHmuM basis.

Came Tomy (pi3MUHHUN PUHOK HE MOKHA 3BECTH J[0 OHIET
IIHA.

KoskeH MapIIpyT CTBOPIOE BJIacCHYy KOMOIHAIIi10 BapTOCTI,
PU3BUKY, Yacy Ta JIiKBiJIHOCTI.

I kot spot index okpemo Bijob6pakae 6a3ucu, MapIIpyTH
Ta icTopuyHi spread, BiH JjonoMarae puHKy 6a4nuTH HE
IpOCTO “IliHy 3epHa”, a peaJibHy EKOHOMIKY ITOCTaBKH.

Case Figure 02. Route Economics Comparison: /[yHaiicokuil
mapwpym npomu Beauxoi Odecu
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Po3aii 5: Yomy puHOK 0e3
iH/IeKCy KUBE B
iHopMaIiiHOMY IITyMi

Commodity market maii>ke HiKoJIM He OyBa€ MOBHICTIO
IIPO30PHM.

Oco6smBo physical market.
BinpiricTs peayibHUX YTO:

* He IPOXOJATH uepes OipxKy;

* He NOTPAIUIAIOTh Y MyOJIYHUHN CTaKaH;

* He MalTh centralized tape;

» He hopmyroTh €quHOTO Visible market screen.

Came ToMy (pi3UUHUN arpapHUUN pUHOK 3HAYHOIO MipOIO
sasmmnraerbea OTC market — market over the counter.

I ne HOpMmasbHO.

AJte B Takil Mozies1i MalKe 3aBXKAU BUHUKAaE information
asymmetry.

XTO 6AaUNTHh PUHOK Kpalie

Y physical market pi3ni yuacHuku 6auath pi3HUI 00CAT
iHdopMmarrii.

Benukuii ekcrioprep:

* 0aumTh MOTIK execution;
* Mae mupokKy respondent network;

46



* 0auyUTh JIOTICTUKY;
» 0OauuTh international demand;
+ wMae 6inbine bid/offer flow.

HeBenukuii pepmep abo JIOKaTbHUM IPOJABEIb:

* yacto 6aYUTh JIUIIE CBIA PErioH;
* KiJIbKA eJIeBaTOPiB;

* JIOKQJIbHOTO MOKYTIIS;

* abo okpeMuii 6asuc.

Y pesysbTaTi OAVH yYaCHUK PUHKY MOKe OauuTH:

» market structure;
* ainmui — e fragments.

Cawme Tak BuHuKae market opacity.

IIlo Taxe market opacity
Market opacity — 11e cuTyartisi, KOJu:

* PHHOK iCHYE;

* yroau BiOyBalOThCH,;

* JIIKBIJHICTS €;
ajie CIJIBHOI MPO30POi KAPTUHU PUHKY HEMAE.
¥ Takiii cucremi:

* YYTKHU IOYUHAIOTh 3aMiHATH benchmark;

* BUIIAJIKOBI KOTUPYBaHHSA BUIJIAIAIOTH K market
truth;
* i"dopmaris cTae HEPiBHOMIPHOIO;
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* MaJIeHbKi yYaCHUKH OTPUMYIOTh MeHIIIe Visibility;

* IeperoBOpHAa CHUJia KOHIIEHTPYETHCA Y THX, XTO
0auuTh OLIBIIIE.

¥ neBHOMY ceHci puHOK 6e3 benchmark »xvBe uepes:

* TesiedOHHI /I3BIHKUY;

* TPUBATHI YaTH;

* 0COOMCTI KOHTAKTH;

» HedopmaibHi market signals.

[le moxxe npanoBaTH.
AJte Taka cucrema:

* MeHIII MacITaboBaHa;
* MeEHII IIp030pa;
* MeHII e(peKTUBHA;

* MeHIII 3p03yMLIa HOBUM yYaCHUKAM.

Figure 18. ®pazmenmosaHuii puHok npomu iHOeKco8aHo20 PUHKY
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YoMy oJHa BUIIAAKOBA I[iIHA
CTBOPIOE IIIyM

V fragmented OTC market ozHa HeTHITOBA ITiHA MOKe
[IOYATH YKUTHU BJIACHUM JKUTTSIM.

Hanpuxnaz:

* XTOCBH ITOYYB IIPO OJTUH BUCOKUH bid;

* XTOCh TOOAYUB OJTHY EMOILIiIIHY YTO/Iy;

* XTOCh OTPHMAaB HETUIIOBUH premium,;

* XTOCBH ITIOYYB YyTKY IIPO BEJIMKUI execution.

Yepes JIeKIbKA TOJIMH PUHOK Y?Ke MOKe 0OTOBOPIOBATH:
«PunHOK BHpIC.»
HasiTtp aK110:

* liquidity He 3minmacs;
* respondent sample 3asumuBces cTabiIbHUAM;
+ execution flow He maTBEpKYe movement.

Came Tomy fragmented market sry>xe j1erko cTBOpIOE
noise.
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Figure 19. Ingpopmauitina acumempisn
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A

Structured index 3meHITy€

fragmentation

Spot index He pOOUTH PUHOK «i/IeaTbHO IPO30PUM».

AJe BiH CTBOPIOE:

 reference point;
* aggregation layer;
« common methodology;

[le py-xe Ba:KJINBO.

repeatable market structure.

ToMy 1110 PUHOK TOYMHAE TTOPIBHIOBATH:

* He O/IHY BUIIQJIKOBY IliHY;

* aaggregated market picture.
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Daily spot index go3BoJise€:

* JUBUTHUCSA JUHAMIKY;

e OauuTH trend;

* IIOpPiBHIOBATH basis;

* Oauutw volatility;

» orminoBaTtu liquidity concentration.

I rosioBHE — BiH 3MeHIITy€e Xaoc iH(popMaIrii.

Figure 20. ®paemenmosanuii OTC-purox

' FRAGMENTED OTC MARKET

JTIELIEHTPAJII30BAHUI PUHOK: BATATO KAHANIB, MANO MPO30POCTI
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Yomy aggregation ctrBoproe
JOBipy

Josipa y physical market maii>ke HikOJTM HE BUHHKAE
yepes ogHy Udpy.

Bona BuHUKaE€ uepes:
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* IIOBTOPIOBAHICTD;

* methodology;

» respondent diversity;

* crabutbHiCTH publication process.

Came Tomy daily aggregation HacTiIbKY BasKJIHBa.

Kosi ppuHOK 0aUUTh:

* consistent methodology;

+ respondent sample;
* EOD logic;
* median filtering;

* publication discipline —

1H/IEKC IMTOCTYIIOBO TTIOYUHAE CIIPUUMATHUC SK:

* neutral reference;

* a He YMACH «JIyMKa PO PUHOK».

Ile pynmameHTasIbHA PI3HUIIA.

Figure 21. Ax azpezauis cmeoproe 008ipy

RESPONDENT MEDIAN QUTLIER FILTER DAILY
SAMPLE AGGREGATION
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o o
A | s
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' HOW AGGREGATION CREATES TRUST
2] e o 6

PUBLISHED
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MARKET TRUST

)

+ Crpasernee uioyTsopens

aomerpi

« Cunesiuonh phsox

[ @- BIA AAHMX — [10 AHAMI3Y — [10 IHAEKCY — 10 AOBIPH ‘ ' JI0BIPA HAPOLLKYETBCA 3 NBO30POCTI, NOC/IA0BHOCTI TA AKOCTI JAHUX '
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Yomy OTC market Te:xxk morpedye
benchmark

IHO/I MOKHA TTOYYTH:

«OTC market i Tak mparrtoe yepe3 relationships. Hagimo
oMy myOyIiyHUM 1HAEKC? »

Hacnpaszai came OTC market oco6yimBo motpebye
benchmark.

Tomy 1110:

¢ OTC market fragmented;

* OTC market information-heavy;

* OTC market relationship-driven;

* OTC market He mae centralized price tape.

Came Tomy benchmark:

* 3MeHIIye iHpopMaIliiiHy aCUMETPIIo;
» crBOpOe common market language;
* Jnomomarae negotiations;

¢ Jmoromarae contracts;

» nomoMmarae risk management;

» nomomarae analytics.

Hasgitp AKIIO YIroAu BCE€ OJHO 3a/IUIIAI0ThCA IIDUBATHHUMU.
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Figure 22. OTC-puHox i benchmark-wap

' 0TC MARKET + BENCHMARK
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RESPONDENT NETWORK DATA COLLECTION AGGREGATION & FILTERING DAILY BENCHMARK PUBLIC REFERENCE MARKET BENEFITS
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Ol @ 4ags
Market participants. Quotes, bids, offers, Outlier removal, Single value Transparent, consistent, More trust, less noise,
contribute information and market insights robust methodology published daily and comparable better decisions
[ @ THE BENCHMARK DOES NOT REVEAL ANY INDIVIDUAL TRADE — IT PROVIDES A TRUSTED MARKET REFERENCE. ] ‘

Spot index Ak crisibHA MOBa
PUHKY
Kosin pyuHOK IIOUMHaE peryiipHo BUKOPUCTOBYBATH

* TOM camuii benchmark;
* Ty camy methodology;
* Ti cami reference values —

BHHHUKAE cIriyibHa market language.
Tozi yaacCHUKU MOKYTh TOBOPUTH:
* 1po spread;
* PO premium,;
* mpo discount;
* mpo volatility;
* 1po basis movement —
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BJKe B OJTHIN CHCTEMI KOOPJUHAT.
Cawme 11€ mocTymoBo pobutsb physical market:

* OUIBII 3piINM;

* OLJIBII CTPYKTYPOBAHUM;
* OLIBII JIIKBITHUM;

* OLIBII 3PO3YMUINM.

Xopomuii benchmark He
NMpUOHUPaAE KOHKYPEHITIIO

Ile Ba>KJIMBUM MOMEHT.

IH/texc HE pOOUTH yCiX 0THAKOBO iIHPOPMOBAHUMU.
Bestukuii Tpeliep Bce OTHO:

* OauuTth Oisbiie flow;

* Mae€ CWIbHIIIY execution network;
* IIIBHUJIIIE PEarye;

 Kpaine posywmie liquidity.

Ase benchmark:

* 3MeHIIIye KpaliHi IepeKoCH;
* CTBOpIOE cHibHY reference point;
* JIOTIOMAarae puHKY Kparre po3yMiTH caMoTo cebe.

I came Tomy spot indices mOCTyIOBO CTalOTh YaCTUHOIO
market infrastructure.
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He ToMmy, 1110 BOHU «3HAIOTh IPABUJIBHY ITIHY».
A ToMYy, 10 BOHU JIOIIOMAaramTh PUHKY 0QUUTH OLTBII
CTPYKTYPOBaHY KapTUHY PEeaTbHOCTI.

Figure 23. Punok 6e3 benchmark npomu punxy 3 benchmark

' MARKET WITHOUT BENCHMARK vs MARKET WITH BENCHMARK

0 MARKET WITHOUT BENCHMARK

° MARKET WITH BENCHMARK
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Commodity market 3aB:xau Oyae
imperfect

®iznyHMIl arpapHU PUHOK HIKOJIM HE CTaHe aOCOTIOTHO
CUMETPUYHUM.

ImeasbHOI PO30POCTI HE iCHYE.
Ane Mix:

* XaOTHMYHUM HabGOPOM UyTOK;
* icrpykrypoBanum benchmark ecosystem —

€ Iy’Ke BeJIUKa PI3HUIIA.
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Cawme 1110 Pi3HUITIO i CTBOPIOIOTH CydacHi spot indices.

Bonu He mpubuparoTh volatility.
He mpubuparoTts negotiations.
He nmpubuparrs risk.

Ajie BOHU POOJIATh PUHOK:

* OiIbII YUTAOEIBHUM;
* OLIBII CTPYKTYPOBAHUM;
* MEHIII II[yMOBHM.

I s cyuacuoro physical commodity market 1ie Bxxe
BeJINUe3Ha 3MiHa.
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Po3aii 6: PecnoHaAEeHTCHhKA
MO/A€JIb: AK PUHOK TOBOPUTH
caM mmpo ceoe

Bynp-sikuii benchmark pano uu misHO BIMPAETHCS B O[HE
dbyHmaMeHTaIbHE TUTAHHS:

3BinKu OepeThcs caMa pHHKOBA IiHA?

¥ physical commodity market BigmoBizp Matizke HikoIH
He OyBa€ IpOCTOIO.

PunoOK He Mac:

* emuHOrO exchange tape;

* opHiel 6ipaKi;

* oJHOTO execution center;

» ogHOro universal price feed.

Came Tomy cyuacHi spot indices OyayoTbes uepes
respondent model.

ToOTo0 uepes cucTeMy peClOH/IEHTIB — AaKTUBHUX
YYACHUKIB PUHKY, SIKi PETYJISIPHO MOAaloTh market
assessments abo spot indicatives.

I B meBHOMY CeHCI I1e O3HAYaE:

PUHOK ITOYMHAE TOBOPUTH caM mpo cebe.
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Yomy benchmark ne mo:ke 6yru
«AYMKOIO OJHI€I KOMIIaHIiI»
OHa KOMIIaHIS MOXKe:

» nyxke 100pe 6auutH BiaacHui flow;

* MaTH CHWJIBbHY execution network;

* OyTH BEJTUKUM €KCIIOPTEPOM;
* MatH noTykHy logistics visibility.

AJte HaBITh HAWUOLIBIINIA TPEUED BCE OJTHO OAUUTH JIUIIIE
yactuHy market reality.

Towmy 1m10:

* PUHOK (pparMeHTOBAHUY;
* JIKBIJIHICTh PO3IIOIIEHA;
* (0asucH pisHi;

 execution windows pi3Hi;

* JIOKAJIbHUU MONUT Pi3HUU.

Came Tomy xopomuii benchmark ve moxe O6yyBaTucs sk:
«O/THA KOMITaHisl CKa3ajia PUHKY IiHY».
[HeKC TOYMHAE TTPAIFOBATHU JIUIIIE TOi, KOJIH:

» respondent sample 10CTaTHBO MIUPOKUIL;
* J1aHi peryysipHO OHOBJIIOIOTHCS;

» methodology 3anummaeTnces crabibHOIO;
» aggregation neutralizes individual bias.

Came respondent diversity ctBoproe market credibility.
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Figure 24. /lymxa o0Hiel koMnauii npomu pecnoH0eHIMcbKo20
benchmark

V ONE COMPANY OPINION vs RESPONDENT BENCHMARK |

ONE COMPANY OPINION | RESPONDENT BENCHMARK ‘
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YoMy pi3HOMaHITHICTH
PECIIOH/IEHTIB BasKJINBilIa 3a
OIHY «ileaJIbHYy» I[IHY

Y peanbHOMY market environment He icCHy€ «ifieaTbHOTO
Tpenzepa», IKU 6aYUTh YBECH PUHOK.

HarowmicTb iCHYIOTb:

€KCIIOPTEPH;
1epepoOHUKH;
JIOKabHI buyers;
rio6asbHi houses;
cepezHi traders;
JIOTiCTHYHI operators.
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¥ KOXKHOTO:

* cBiii flow;

* CBOA JIIKBIJTHICTb;

* CBIli basis;

* cBosA geography;

* CBill timing.
Came Tomy respondent model mpairtoe He uepes
«abCOTIOTHY TOYHICTh OJTHIET ITiIHN», a uepes aggregation.
Koyt puHOK 6aUmnTh:

* 10;

* 155

* 20 independent market views —

nmounHae popmyBaTucsa market center.

I came 11eii ieHTp ctae ocHOBOIO benchmark.

Figure 25. Ak pis3HomaHimHicms pecnoHdeHMi8 CIMeopioe
HellmpanvHicms

' HOW RESPONDENT DIVERSITY CREATES NEUTRALITY

|
|
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|
|
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the full market picture revealing fair market value

AGGREGATED
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{ G} DIVERSE INPUTS — BALANCED AGGREGATION — NEUTRAL BENCHMARK ‘ w NO SINGLE INTEREST CAN DOMINATE THE OUTCOME J ‘
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Minimum respondents — 11e He
dopmMmaabHICTD

OpHa 3 TOJIOBHUX IIOMUJIOK CJIA0KUX 1H/IEKCIB —
yOJTiKyBaTU 3HAUEHHS HaBITh TOJIi, KOJIU JAHUX MaiKe
HEMae.

Ha neprmuii morJisiz e BUTJISAA€ «IIOBHOTOIO COVETage».
Hacmpasii 11e cTBOpIOE noise.
Axmo respondent sample 3aHaTO By3bKHIA:

* O/IHA I[iHA ITOYWHAE JIOMiHYyBaTH;
« market center 3HHKAE;
* benchmark Brpauae neutrality.

Came Tomy minimum respondent threshold € kxputuuso
BaKJTUBHIM.

SAKIII0 pUHOK HE JJa€ I0CTaTHHO1 KIJTBKOCTI BAJTITHUX
respondent values:

* basket moxke He mybJTiKyBaTHCS;
* market mosxe 6ytu marked as illiquid;
* abo benchmark mozxxe mozunauaru insufficient data.

I e He weakness.
ITe o3naka methodology discipline.
Kpamie uecHo ckaszaru:

«PUHOK 3apa3 HeJIOCTaTHbHO JIIKBITHUH /11 HAJIIHHOI
Iy OJTiKaIii»

Hi>k cTBoproBaTH artificial benchmark.
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Figure 26. MinimaavHuil nopie pecnoHdeHmis

V MINIMUM RESPONDENTS THRESHOLD
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Ax aggregation cTBOpIOE
neutrality

Koz pecioH1eHTiB JOCTaTHLO O0araTo, IOYNHAE
MpaIflOBaTH O/IHA BayKJIMBa BacTUBicTh market
aggregation.

Oxpemi biases moCTYIIOBO 3MEHIITYIOTHCA.
OpaHa KOMIIaHIA:

* MozKe OyTH arpecHUBHIIINM buyer;
* iHma — GiybI KOHcepBaTUBHUM Seller;
* TpeTsa — OauuTu iHmui logistics reality.

Ane aggregated respondent sample moctymnoBo ¢popmye:

» OureIn stable market picture;
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 Oinpmn neutral reference point;
* Oiypmr representative benchmark.
Came Tomy:

e median;
» respondent diversity;
* outlier filtering —

IIPALIOI0Th PA30M.
He jy151 TOTO, 1106 «3p0O6GUTH KpaCUBY IUPPY».
A 11 Toro, 11106 benchmark zanumascs:

* ypTabeJbHUM,;

* cTabUIbHUM;

* METOJOJIOTIUHHUM,;

* market-representative.

Yomy mogaeHHi respondent
submissions MaioTh IHIHHICTH

Physical market 3miHOETBCA TOCTIHHO.

JloricTuka.
JIIKBIgHICTB.

Opaxr.

Execution windows.
Basis.

Came Tomy respondent data mae HalOLIbIIY IIHHICTD Y
PETYJIAPHOCTI.

OzHa BUIIAIKOBA submission MasIo 110 IIOSICHIOE.
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Ase monenni market assessments:

* CTBOPIOIOTH continuity;

* 103BOJIAIOTH OaunTH trend;

* JIOIIOMAraroTh OlliHoBaTH volatility;

* mOKa3yrTbh movement market center.

Came Tomy daily submission process crae 4acTHHOIO
market infrastructure.

Y neBHOMY CE€HCl pECIOH/IEHTH:

* He IIPOCTO «HAJICUJIAIOTh HUPpU»;

* BOHH JjorioMaraioTh ¢popmysartu collective market
visibility.

Transparency He O3Ha4Yae€
disclosure ko:kHO1 yroau

Ie my>xe BayKJIUBUU ITPUHITATI.

IHOAi transparency MOMHJIKOBO PO3YMIIOTH SIK:
«omy0OsrikyBaTtu Bci bids, Bei offers i Bci trades».

VY peanpHOMY physical market e matizke HikoJIM He
MpaIloe.
Tomy 1110:

» execution yacto KoOHDiAEHIITHUT];

* KOHTPAKTU MOXKYTb OyTH UyTJIUBUMU;

* liquidity mo>ke OyTH By3bKOI0;

* disclosure moxe mkoanTy market participants.
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Came Tomy cyuacHi spot benchmarks 3a3Buuaii
MPaIIOTh Yepes:

* aggregation;

* anonymization;

* methodology governance.

PuHoOK oTpumye:

* benchmark;

* market center;

* public reference point.

Aute individual respondent submissions 3ayumamTbes

IIPpUBATHHUMH.

I came 1ie /103BOJISIE OTHOYACHO:

» 30epiratu confidentiality;

* icTBOpIOBaTH transparency layer.

Figure 27. IIpo3opicmb 6e3 po3kpumimsa npusamHux 0aHux
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Market participants submit data
confidentially and securely.

Data is combined to produce
a representative view.

Individual data points are removed
or masked. No contributor is
identifiable.

The aggregated, anonymized result
is published as a trusted market
benchmark.
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Governance Ba:KJINBIIINHA 34
KpacuBui rpadik

Bararo market products MoxyTh HamMasTIOBaTH rpadik.
Ha6araTo cxiaaginie:

* moOyxyBaTtu respondent network;

» migrpumyBatu methodology discipline;
» 3abesmeuyBatu publication consistency;
* KOHTPOJIIOBATH governance.

Came governance Bu3Hauae, ui benchmark:

* Oy/ie IOBrOKUBYUHM;
* YW cTaHe mpocTo «Ire ogHuM data feed».

PHUHOK MOCTYIIOBO MTOYMHAE AoBipsATH benchmark siumre
TOJIi, KOJIM OQUHTh:

* repeatability;

» methodology stability;
* respondent neutrality;
 publication discipline;
+ auditability.

Cawme Tozi benchmark nepecrae 6yTu:

* MPOJYKTOM;
* abo Menia.

I mounHae craBatu yacTuHO market infrastructure.
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Figure 28. Benchmark governance

BENCHMARK GOVERNANCE )
s @ | ..

|
et @} all @ * |

RESPONDENTS METHODOLOGY FILTERING PUBLICATION AUDIT TRAIL MARKET TRUST

Market participants Defined methods Outlier detection Daily aggregation Full traceability Confidence in the benchnark
submit data and rules and data quality and publication and documentation fair and reliable pricing

PecnoHaeHTH CTAIOTh YaCTHUHOIO
iHQpaACTPYKTYPU PUHKY

Lle oiHa 3 HaliniKaBIMINX TpaHCHOPMAIIiN CydyacHUX Spot
indices.

Kosu respondent ecosystem crae JocTaTHHO CTaOLILHUM,
PECIIOH/IEHTH IIePeCTalTh OYTH ITPOCTO «J?KepeIaMU
JAaHHUX».

BoHu noynHamTh:

» miarpumyBatu benchmark continuity;
» ¢dopmyBatu market visibility;
+ crBoproBatu collective price intelligence.

Y neBHomy cenci benchmark crae:

» He external overlay;
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+ areflection camoro puHKy.

Came Tomy respondent model — 11e He TexHIUHA JIeTAIb.

Ile dynmamenT Toro, ik modern physical market Bunutbes
O6auuTu camoro cebe.
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Po3aia 7: Mexiana, piasTp
BUKH/IB i mpooJieMma
MaHIITyIAIIN

Ko stroiu Bepiie 6auats spot index methodology, y
HHX YaCTO BUHUKAE IIPOCTE ITUTAHHA:

YoMy IIpOCTO He B3ATHU BCl I[IHU 1 He IOpaxXyBaTU cepeTHE?
Ha nepmii orsisz 1ie BUIJIA/IA€ JIOTIIHO.

Ane physical commodity market maii>xe Hiko1 He €
«iJIeaJIbHO YHCTOIO0» CHUCTEMOIO.

Y HbOMY MOCTIMHO MIPUCYTHI:

* noise;

* liquidity gaps;

* HETUIIOBI yroau;

* emMoIriiigi bids;

» execution distortions;

* i, IHKOJIH, CTPOOY MaHIITyJIAIl.

Came Tomy cydacHi spot benchmarks BukopucToByioTb:

* median logic;

* outlier filtering;

+ respondent thresholds;
* methodology discipline.

He 151 TOTO, 11106 «HaMaJl0BaTH KPACUBY UMDY ».
A n1s toro, o6 benchmark 3aynumascs market-
representative.
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Yomy cepenHe apudmMeTUIHE
JIerko aedopmyBaTu

Yasimo mpocty respondent sample:

220
221
221
222
223

PuHOK BUIJIAZAE JOCUTDH CTAOIIBHUM.

Cepenue apudmeTuyHe:

221.4

MeniaHa:

221

OO6uaBa 3HaUYeHHA OJIN3bBKI.

A Tenep ysBiMoO, 110 3’ABJISIETHCA IIle OAHA submission:

260

Moxnuso:

11€ HETUITOBA YTO/Ia;
eMOoIliiiHu# bid;
execution anomaly;
abo MPOCTO MOMUJTKA.

Tenep cepenHe aprudMeTUUHE BKe PI3KO 3MIIIYETHCA.

Aste median maiike He pyXa€eThCsl.
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CaMme B IbOMY 1 IIOJIATA€ TOJIOBHA PI3HUILIA.
Arithmetic mean gy»ke uytiuBe 1o extreme values.
Median 3Ha4HO KpaIlle MOKa3ye:

« market center;
» concentration of liquidity;
» central market tendency.

Came Tomy median HacTiLIbKY BaXkiuBa A1 physical
market.

Figure 29. Mediana npomu apugdmemuuHo20 cepeoHb020

[ MEDIAN VS ARITHMETIC MEAN ] = )

SHMI:’LE: EBEDNEDNEDEEN

ARITHMETIC MEAN MEDIAN

Sensitive to extreme values Resistant to extreme values
(outliers pull the average) (outliers have little or no effect)

@

220NNE22 2] B 07 28078

—

227.8 22185
ARITHMETIC MEAN MEDIAN

ARITHMETIC MEAN SHIFTS STRUNGLV} MEDIAN REMAINS STABLE

Pulled upward by the high value (268) Unaffected by the extreme value (260)

p— —

Spot market maii:ke HIKOJIN HE
OyBae€ iieaJIbHO CUMETPUYHUM

¥ theoretical statistics wacro npumnyckaerbcs, o0 pUHOK:

* JIKBigHUI;
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* PpIBHOMIipHU;
* 0e3 mIymy;
* 0e3 execution distortions.

Physical commodity market nparrioe iHakre.

TyT:
* liquidity fragmented;
* bids moxyTs OyTH episodic;
» execution windows HepiBHOMIpHIi;
» respondent behavior pizHUTBCA.

Came ToMy OZIMH aggressive quote Moske:

* He BigoOpakatu peasibHUI market center;
* ajie cuiibHO edopMyBatH arithmetic average.

Median 3Ha4HO crilikima g0 Takux distortions.

I came 11e pobuTh ii 0OCHOBOIO /11 spot benchmarks.

Figure 30. Ik 00Ha excmpemanavbHa KOMUPO8Ka CnOmMaeoproe cepedHe

= |

aill [ HOW ONE EXTREME QUOTE DISTORTS AVERAGE ]

NORMAL MARKET CLUSTER ONE OUTLIER DISTORTED AVERAGE

Most quotes are in a tight range One extreme quote Average pulled strongly
far from the rest toward the outlier
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230.8
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TIGHT CLUSTER | : OUTLIER
Typical trading range ! | Extreme quote

o | | i ONE EXTREME QUOTE CAN
228-223 j : (260) j ‘ A

II DISTORT THE AVERAGE SIGNIFICANTLY

ing signal for the market
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Hasimno nmorpiéeH piabTp
BUKUIB
Hagitb median cama 1o cobi He BUPIIIy€e BCix Mpo0IeM.

Tomy 1110 pUHOK BCe OIHO MOKe TeHepyBaTu extreme
submissions.

[TpuamHU MOXKYTh OyTH Pi3Hi:

* IOMUJIKA;
* HETUIOBHUH execution;

+ JIoKaJIbHUH logistics stress;

* panic bid;

* testing the market;

* abo cBizoma cripoba BrinHyTH Ha benchmark.

Came Tomy cydacHi spot indices 3a3Buyaii
BUKOPHUCTOBYIOTH outlier filter.

Horo 3azaua npocra:

Bizytiyiutu market center Bix market noise.

Yomy +2% — 11€ He «MariuHe
YU CIO»

IHoxi srou cnpuiimaroTh outlier threshold sk moce
MeXaHIuHe.

Hacmpagzi threshold — me 6ananc.
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Axmo inbTp 3aHAATO BY3bKUIA:
» benchmark crae «rimyxum» 10 market movement.
SAXI0 3aHAATO MIMPOKUH:

* benchmark nounnae absorbing noise.

Came Tomy threshold Ha kmranT +2% nparoe sk practical
market compromise.

Biu:
* JI03BOJISIE PUHKY PyXaTHUCS;

* aJie He JI03BOJIAE OJIHIN aHOMAaJIbHIH ITiHI Pi3KO
nedopmyBatu benchmark.

BaxsiuBo po3ymiTu:
}inpTp He Kaxke: «Ys YiHa HeNPasuUAbHA».

Bin kaxe: «ya submission aanadmo danexo 610 current
market center, Wob agmomamuuHo enausaMuU Ha
benchmark».

Figure 31. Jloeika ¢pinbmpauii euxuoie

[ OUTLIER FILTERING LOGIC ]

1. RESPONDENT SAMPLE

AL subnitted
e e 0%Co0e go o e
T = quotes
200 205 210 215 220 225 230

2
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i
°
S 8 oS%s e g o of the sample

200 205 210 215 220 225 230
215.0

3. #2% THRESHOLD  210.7 215.0 219.3
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; o HeDISIEES, o ] ‘e +2% of median
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v
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T T Sae_0%9%90 e & - clean sanple remains
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R

5. PUBLISHED BENCHMARK 215.9 RObLISt benchaarkd
PUBLISHED INDEX for the market

[ 4. FILTERED SAMPLE
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Shock scenario: ko1 ogHa IiHa
Pi3KO BIAPI3HAETHCA
VsaBimo market sample:

« 218

s 219

e 220

e 220

e 221

e 221

* 260

IITo o3Hauae 2607
Moxkn1uBo:

* XTOCh peajibHO FOTOBUU KYyIIUTH 32 TAKUM DiBHEM;
» OyJsia TepMiHOBa execution need;

* BUHUK logistics premium;

* abo liquidity crana gy»ke By3bKOIO.

Ajte benchmark moBuHeH BifIIoBicTH Ha 1HIIE TUTAHHA:
Yu ne nosui market center?

Axmo perrra respondent sample 3anummaerbes clustered
around 220, To benchmark He moBuHeH MUTTEBO
«cTpubatu» 10 260.

Came median + filtered aggregation yormomararThb:

» mob6auntu central liquidity;
* aJie He BTPATUTH sensitivity ;0 market movement.
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MaHIiny/IAaIisa puHKY Mal:Ke
3aBiKAY MIOYNHAETHCA 3 KpalHIiX
3HAYEHb

¥ fragmented OTC market manipulation risk Hikosn He
3HUKAE IMOBHICTIO.

Axmo benchmark 6yayeTses 3aHaATO MPUMITHBHO,
JIOCTaTHbBO:

* OJIHOTO aggressive quote;
* oxaxoro emotional execution;
* abo coordinated submissions —

1106 crBoputH distortion.

Came Tomy methodology discipline BaskuBima 3a
«HAUTYJHIITY IIHY JTHI».

CwibHui benchmark:

* He XKeHeTbhCs 3a extreme prints;
* He HaMaraeThcsa OyTu sensational;
* He pearye Ha KOXKeH noise impulse.

Horo 3agaua:

* mokasyBaTu market center;
* a He HaWeMOI[IUHIIITY TOUKY PUHKY.
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Figure 32. Illym npomu mMemo0d0.10214HOT ducyunainu

il [ NOISE VS METHODOLOGY DISCIPLINE ] =5 |

NOISE METHODOLOGY
O i

e RANDOM QUOTES | e MEDIAN
No pattern, no context, i Robust central value,
just randonmess ! resistant to extremes

o000

EMOTIONAL BIDS \ ® FILTERING

Driven by fear, greed Remove outLiers,
or speculation keep valid data
.

© AGGREGATION
Combine multiple inputs

Outliers from illiquid . for stronger signal

or stressed executions

EXECUTION ANOMALIES

. ® THRESHOLDS
e Define acceptable range,
§ ensure data quality

RESULT: DISTORTED VIEW 3 ‘ RESULT: RELIABLE BENCHMARK

Unreliable, inconsistent, misleading ! ! Consistent, transparent, decision-ready

Yomy methodology BaskauBima
3a KpacuBuu rpagik
Ha commodity market gy»ke jierko:

* HaMaTIOBaTH chart;
* Tmoka3zaTu volatility;
* CTBODHUTH «PUHKOBE IIIOY».

Hab6arato cxiagHimie:

» migrpumyBatu stable methodology;
» 30epiratu respondent neutrality;

* peryasapHO PiIbTPYBaTU NOISE;

* KOHTPOJIIOBATH governance.

Came methodology mepeTBoproe€:
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» Habip quotes
Ha

* benchmark infrastructure.

bes3 methodology market data myxe mBuiko
[IEPETBOPIOETHCS HA:

* noise;
* rumor feed;
» abo mpocro kpacuBuit dashboard.

Filtered aggregation crBoproe
market trust

Koyt puHOK 6aUmTh:

» respondent diversity;
* median logic;
* outlier filtering;
* minimum respondent thresholds;
* publication discipline —
benchmark nocrymoBo nounnae cipuitmarucs sik:

+ stable reference point;
» aHe market opinion.

Came 11e cTBOpIOE trust.
He Tomy, o benchmark «3aB:xau npaBuii».
A Tomy, 110 rioro methodology:

* repeatable;
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* explainable;
+ auditable;
* resistant to distortions.

Figure 33. ®iabmposaxa azpezayin ax ocHosa 0osipu

r |
all [ FILTERED AGGREGATION CREATES TRUST ] @
et R e B __ Diverse market
@ i e el
7 sk B
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@ o 5. STABLE BENCHMARK %—a e ]
: v 4
N\ Vi Transparent process
@ AeE @ o 6. MARKET TRUST  +--—e  builds conficence
L A G J in the benchmark

Xopomuii benchmark ne 60iTtbca
CRas3aTu «JaHUX HEJOCTATHBO»

Ile oyiHa 3 HAWBAKJIMBIIINX O3HAK 3pwIoro spot index.
Aximo:

* respondent sample 3aHaZTO By3bKHUH;
* liquidity megocratHus;
* market center HeUiTKHUI —

benchmark moBuHeH MaTu MOK/JIUBICTD:

* He myOstikyBatu basket;
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» abo mapkysatH insufficient liquidity.
Tomy 1110:

* BizcytHicTsh reliable market structure — texx market
information.

I came Taka AMCHUILTIHA TOCTYHIOBO cTBOpIOE credibility.

Spot benchmark — e He mpo
«iJeasIbHy IIHY»

TH/IeKC He icHye /1714 TOTO, 06 3HANTH:

«€IUHY TIPaBUJIbHY AP ».

Moro 3a7aya 3HAYHO IPAKTHYHIIIA.

BiH noBuHeH:

* 3MEHIIYBaTH NOiSe;
* mokasyBaTu market center;
» crpykrypyBaru fragmented liquidity;

» pomomaratu market participants 6auuTu Gisbin
CTaOLTbHY KapTHUHY.

Came Tomy:

* median;

+ filtering;

» respondent thresholds;

» methodology discipline —

craioTh ¢pyHmamenToM modern spot benchmark
infrastructure.
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He ToMy, 1110 pUHOK MOKHA 3POOUTH i/I€aTbHUM.

A Tomy, 1110 HaBiTh imperfect market MmosxHa 3poouTH
3HAYHO OLIBII YUTAOEIbHUM.
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Keiic 03. Ik meaiaHa
3aXUINAE IHIEKC B/
MOMIJIKOBOI KOTUPOBKHU
YsBiMo 3BUUAHUH JIEHD ITyOJTiKAIIil iHZEKCY.

Cucrema OTpUMYE JIaHi BiJl IIIECTU PECIIOH/IEHTIB 1100
FOB ninu Ha KyKypy/3y.

OTtpumani 3BHAUEHHS:

220
221
221
222
223
260

[T’ATh i3 IIECTH KOTUPOBOK 3HAXO/ISATHCA B JIy3KE BY3BbKOMY
JiarmasoHi.

OpnHa KOTUPOBKA Pi3KO BIJIPIBHAETHCSA BiJ| PEIITH.
[TpuvmHU MOXKYTh OYTH PI3HUMU.

MO)KJII/IBO, Tpef/mep BHUIIaIKOBO HOBiI[OMI/IB HEIIpaBUJIbHE
3HAa4Y€HHA.

Mo:x1uBo, OyJia JIoIyIIeHa ITIOMUJIKA Iif| Yac 3amucy
TAHUX.

MO)KJII/IBO, e 6y)1a HETUIIOBA yrozaa 3 0COOJTUBUMU
YMOBaMH IIOCTABKH.

83



A MOUTHBO, 11e Oysia cripo6a HaBMUCHO BIUTUHYTU Ha
PUHKOBE CIIPUHHATTA.

fAxmo BUKOpUCTaTH 3BUYAliHE apuU(PMeETHIHE CEPETHE,
pe3yJibTaT 0fpa3y 3MIIyEThCA BrOPY.

OnHa aHOMAaJIbHA KOTMPOBKA ITOYHHAE BIUTUBATH HA BEChH
benchmark.

PUHOK OTpUMYy€ CUTHAJI, IKUU He BiZIIOBiZIa€ peaTbHOMY
IIEHTPY JIIKBIJHOCTI.

Came 771 IHOTO BUKOPHCTOBYIOTHCA Me/liaHa Ta
dinpTpariisa BUKU/IIB.

Cnouarky cucreMa BU3HAUa€ Me/[iaHy BUOIPKU.

[ToTiM 3aCTOCOBYETHCS JOIIYCTUMUH JTialla30H
BiIXWJIEHHS.

KoTUpOBKH, AKI BUXOAATH 32 M€Kl BCTAHOBJIEHOTO
IIOPOTY, BUKJIIOYAIOTHCSA 3 PO3PAXYHKY.

[Ticsist IPOTO iHAEKC PO3PAXOBYETHCA BiKE HA OUMIIEHIH
BUOIpIIi.

Y HamoMy npuKJIajii 3Ha4eHHs 260 He BIUIMBA€E Ha
(piHaTEHUY pe3ybTaT.

Omny6rikoBanuit benchmark Bizo6paskae mo3uiriro
OLIBIIIOCTI yYaCHUKIB PUHKY, a HE BUIIAJKOBY 260
MTOMUJIKOBY KOTUPOBKY.

Came Tomy npodeciiiHIH iHeKC He HaMaraeThCsl 3HAUTH
HaWBUIIY a00 HAWHWIKYY IIiHY.

Voro 3aBaHHA — 3HAUTH HAUOUIBII penpe3eHTaTUBHY
IiHY.
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Meziana He poOUTh PUHOK MEHII BOJIaTUJIBHUM.

BoHa pobuTh HOTO OLIBIIT YNTAOETTHHUM.

Case Figure 03. Outlier npomu medianu: sk 00Ha AHOMAAbHA
xomuposka He enaueae Ha benchmark
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Po3aia 8: Kosiu puHOK
«TOHKHHN»: JIKBITHICTS 1
BiICyTHICTH JaHUX

He KOKeH PUHOK OTHAKOBO JIIKBiTHHH.

Ile 3ByYUTh OYEBU/THO, AJIE€ CAME TYT YaCTO BUHUKAE O/THA
3 HAaUOLIBIITUX TOMUJIOK y poboTi 3 commodity data.

SAXI0 /1A TIEBHOI KYJIBTYPH, 6a3ucy ab0 mepiomxy
IIOCTAaBKU € O/THA-/IBI I[IHU, II€ IIle He 03HAYAE, IO iCHYE
MMOBHOITIHHUY PHUHOK.

Ile o3Ha4ae JIKIIIE Te, IO XTOCH IIIOCh CKA3aB.
A benchmark mae BignosizaTu He Ha MTUTaHHA:
«Ywu € xoua 6 omHa 1Udpa?»

A Ha iHIIle TUTaHHS:

«Yu 10CcTaTHHO PUHKOBHX JAHUX, 100 OMyOJIiKyBaTH
HajalliHe 3Ha4YeHHA? »

Came TyT mounHa€eThesA TeMa thin markets.

II1o Take «TOHKHUI» PUHOK

ToHKUI PUHOK — IIe PUHOK, /i€ JIKBIHICTh 0OOMeXKeHa.
Bin morxxe maru:

* MaJIO aKTHBHUX IOKYIIIIiB;
* MaJIO aKTUBHUX ITPOIABIIIB;
* HeBeJIHKi 00csary;
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* HeperyJIsIpHUH execution;
* cyabkui respondent coverage;
* BeJIMKi po3puBu Mix bid i offer.

Ha Takomy pUHKY IliHa MOKe BUIJIAIATH Jy>Ke TOUHOIO.
Hanpuxinan:

217 USD/t

AJe 1151 TOUHICTh MO3Ke OyTH 1LTI03i€10.

Tomy 1110 3a UPPOIO MOKE CTOATHU:

* O/Ha 3asBKa;
* OJIMH HETUIIOBUU buyer;

* opauH crienudiunmi logistics case;
e abo oxuH small-volume trade.

Came TOMY TOHKHUI PUHOK HEOE3ITeTHUH JJIsI iHIEKCIB.

Bin sierko crBoproe false precision.

Figure 34. JIikgiOHuil puHOK NpoOMu MOHK020 PUHKY

all [ LIQUID MARKET VS THIN MARKET ] 5t
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False precision: xosu mudgpa
BHUIJIAAAE€ TOUYHINIOIO, HizK €
HacrnpasBai

PUHOK JTIOOUTH TOUHI ITUPPH.

217.0 BUIVIAIAE TIEPEKOHJIUBIIIE, HiK:

JAHUX HEZOCTATHBO.

AJe 1HOZII caMe JIpyTe TOBIJIOMJIEHHS € YECHIIINM.

False precision BUHUKA€E TOA1, KOJIK CUCTEMA ITyOITiKy€
TOYHE 3HAUEHHS TaM, Jie IaHUX JJIs HaJIIHHOI ITyOJTiKaIril

HE/IOCTaTHHO.
Lle cTBOpPIOE KiyIbKA TpOOIIEM:

* KOPHCTYBayi ITEPEOITiHIOIOTH SIKICTh JJAHUX;

* PHHOK CIIpUMMa€e BUMAAKOBY UPY AK
benchmark;

e OJIHA HETUIIOBA I[iHa MOKe BIIMBaTH Ha decision-

making;
* igzgekc BTpauae credibility.

3pumnit benchmark He moBuHeH 6oATHCSA CKAa3aTH:

« 17151 111€1 KOP3UHU HEJOCTATHHO JIAHUX JJ1 HAJIIHHO1

myOJTiKarii».
Ile He cabKicTh.

Ile MmeToOI0TIYHA YECHICTb.

88



Figure 35. Xubna mounicmyp
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No-data — e Te:x puHKOBa
iHdopmairisa

BincytHicTb mybstikaliii yacTo cripuiiMaEeTbes K
npobsiema.

Ane ns physical market no-data mozke OyTu y»ke
IIIHHUM CUTHAJIOM.

Bouo Mmoxke o3HauaTu:

PHUHOK TUM4YAaCOBO HE TOPTYETbHCA;

JIIKBIJIHICTS ITiIIIJIA B iHIITUH Oa3HuC;

MTOKYTIITI Ta ITPO/IABIIi 3aHAATO JAJIEKO OJAVH Bij

OJIHOTO;

respondent coverage HeZlOCTaTHIH;

execution risk 3aHa/iTO BUCOKHI;

PUHOK YeKa€e HOBOI iHpopMarrii.
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IHakme kaxkyun, no-data He 3aBXK/T1 03HAYAE «CHCTEMA
He IIPaIioe».

Inozi e o3Hayae:

PUHOK 3apa3 He /Ia€ IOCTaTHBOI CTPYKTYpH /i reliable
benchmark.

Jlo1st Tpetizepa 11e Texx signal.

Bo BiiCyTHICTB JIIKBIZTHOCTI YaCTO HE MEHII BaXKJIUBA, HI3K
cama IfiHa.

Yomy «one quote market»
HeOe3meuHu

OpnHa 3 HaltHEeOEe3MEeYHIIITNX CUTYaIlii — KOJI PUHOK
(paxkTUYHO CKJIAJIAETHCA 3 OFHIE] BUAUMO] IIHMU.

Hanpwuxnaz:

* OAUVH buyer CTOITh arPECUBHO;

» onwuH seller mokasye premium;

* OJIMH exporter Ma€ TEpMiHOBY IpPOTpaMYy;

» oxuH logistics route TumMuacoBo gae advantage.

Axmo benchmark apTomaTraHO My0JTIKYy€E 10 OHY HiHY
sIK «pUHOK», BiH cTBOpIOE distortion.

Bo osiHa quote moxke OyTu:

* peasibHOIO;
* aJie HepeIrpe3eHTaTUBHOIO.

Spot index mae Bigpi3HATH:
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* existence of price
BiJT
» existence of market.

e x1r090OBa PiI3HUIIS.

Coverage vs confidence

¥ data products yacro € criokyca nmokasaTu ssKoMora
OinpIIe coverage.

Bitbire commodities.
BinpIe 6a3ucis.

Binpliiie CTPOKIB MMOCTaBKU.
Binbire rpadikis.

Aue st benchmark BaskivBe He TUTBKH coverage.
BaxxsmBe confidence.

Coverage BiATIOBiTa€ HA MUTAHHA:

CKUTbKY PUHKIB MU ITOKa3yEMO?

Confidence Bignosigae Ha iHie:

Hackinbky HaJIIfHO MM MOKEMO ITOKa3aTH I1edl pUHOK?
IHO/I Kpale MaTu:

* MeHIIle OIy0JIiIKOBAaHUX KOP3UH;
* ajie BUIy sAKicTh publication.

Hixk HamaraTucsi 3aKpUTH BCi MOKJIMBI PUHKHU CJIa0KUMH
JAHUMH.
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Came 1ie BimpizHse mature benchmark Big 3Buuatinoi
TabIuIl IHAUKATHUBIB.

Figure 36. I[lokpumms npomu énegHeHOCM1
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How many markets are shown

How reliably they are shown
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Nt maketussliones < Higharasoiesegs -- @ HIGH CONFIDENCE: Robust data, high reliability

JIiKBiTHIiCTh KOHIIEHTPYETHCA
HEPIBHOMIPHO
Physical market He po3mnozisnse JikBigHICTS PIBHOMIPHO.

B ouH /1IeHh OCHOBHA aKTHUBHICTh MO3Ke OyTH:

* Y KYKypyZsi;
« na FOB Black Sea;

* 3 II0CTaBKOK T+30.
B iHmIui 1eHb:

* y NIIEeHUI];
» ©Ha CPT-nopry;
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* abo y BHYTpIiIIHIH mepepobiri.
JIiKBIZTHICTH PyXa€ThCS.
I e HOpMAasIBHO.

Came Tomy spot index moBrUHEH O6yTH JOCTATHHO THYYKHUM,
100 ITOKa3yBaTH:

* Jle pUHOK aKTUBHUI;

* Jle PUHOK BY3bKUI;

* Jle JaHUX JIOCTaTHHO;

* a e publication 6ysi0 6 misleading.

Yomy minimum respondents —
Ile 3aXHCT BiJ cJ1a0KO]1 IMyOo rikairii

Minimum respondent threshold norpiben He i
OI0poKparii.

Bin 3axuiae benchmark Biz curyamiii, kosu:

* O/IHA ITiHA JJOMIHYE;
* JIBa PECIIOH/EHTH BUITAAKOBO (DOPMYIOTh « PUHOK»;

* By3bKa JIKBIIHICTh MaCKYETHCS 11/ IOBHOIIIHHUHN
benchmark.

Axmno micad GiapTparliii 3aTUIIAETHCA HEIOCTATHHO
BatigHUX respondent values, mature index mae ckasaru:

insufficient data.

I{e Moke BUTUIAZIATH MeHII epeKTHO, Hi?K ITyOJTiKaIisa
nudpu.
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Aute 1 trust e HabaraTo CUJIbHIIIE.
PUHOK MIBUAKO PO3yMi€ PI3HUITIO MiXK:

* iHJIEKCOM, AKUH IMyOJTiKy€e OyIb-1110;
* 1iHAEKCOM, IKHU ITyOJIIKYE JIUIIE T€E, IO MOXKE
METO[0JIOTIYHO 3aXUCTHUTH.

BifcyTHIiCTh IIIHH HE O3HAYAE
Bi/ICYTHICTH IIiHHOCTI
[Te BaxxIMBHH apagjoKC.

Koy benchmark we my6stikye kop3uHy yepes
HeJIOCTATHIO JIIKBITHICTh, BiH Bce O/THO cTBOPIOE market
value.

Tomy 110 BiH HOBIJIOMJISIE:

* 1ei market segment 3apa3s thin;
* price discovery HeOCTaTHBO HAIMHUI;
* moTpiOHa 00EepeKHICTD;

* He BapTO MeXaHiuHO Oy/ryBaTu contracts a6o risk
decisions Ha cy1abkiil BUOIpIIi.

g mpodeciiiHOTO pUHKY Ile BaXKJIUBa iHpopMaIris.

IHO/I HaMIiHHINIEe moBioMyIeHHs benchmark 3ByuuTs He
AK:

«ITIHA 217».
A aK:
«PHWHOK 3apa3 HeJI0CTaTHBO JIIKBiAHUH Jiu1s reliable

publication».
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Figure 37. Koau gidcymuicmb 0aHUX € PUHKOB8010 THopMauiero

all [ WHEN NO-DATA IS MARKET INFORMATION ] @
1. INSUFFICIENT RESPONDENTS N NGt anoliohsmer Ketinant o pants
a a 00 y ! to form a reliable view
2. LOW LIQUIDITY | d st
; i p Thin market activity
alld on | 0 ! cannot support benchmarks
: rigs e o H
3. >N’[7]77REL717AEEEW?U?L}EAIIFJN 777777 » Publishing would be misleading
{ X NO PUBLICATION and harnful to the market
2
@ 4. MARKET SIGNAL Absence of data signals
A [ NO DATA = ] i P linited liquidity and higher risk
MARKET INFORMATION H
No-data is not a failure. //‘\/@
It is meaningful market information.

Mature benchmark mae npaso
MOBYATH

e osiHa 3 rOJIOBHUX O3HaK 3pistoi methodology.

Benchmark He moBuHeH BiguyBaTH pressure my0JTiKyBaTU
udpy O HA 32 OyAb-AKY IiHY.

Horo credibility 6yayeTses He Ha KUIBKOCTI PAAKIB y
TabIuII.

A Ha TOMY, Y¥ MO>K€ BiH ITOSCHUTH KOXKHY OITyOJIiIKOBaHY
nudpy.

Came Tomy mature benchmark inkosin Mmae mpaBo
MOBYATH.

A0o0 TouHimIe:

HEe MOBYATH, a4 YE€CHO CKa3aTH:

95



reliable publication is not available today.

LTe Texx market intelligence.

Figure 38. [lepeso piwens 3pinozo benchmark

[ MATURE BENCHMARK DECISION TREE ] ﬁ—g—ﬁ

o RESPONDENT COUNT SUFFICIENT? m

09
..- Enough independent respondents
to be representative?

e :
% e OUTLIERS FILTERED? ) m

Outliers identified and excluded
using +2% (or methodology threshold)?

N G
MARKET CENTER CLEAR?
S © B

Ts the central market range
well-defined and stable?

L= I

PUBLISH BENCHMARK MARK INSUFFICIENT DATA
0 Reliable, representative, Q Do not publish.

and methodologically sound. Data is not reliable or representative.

ALL YES — PUBLISH ANY NO — DO NOT PUBLISH
Benchmark is credible and usable. Protect market integrity and user trust.

ToHKi puHKU He cj1a0Kki. Boun
MMPOCTO iHmIi

BaskimBo He wiytaTtu thin market i3 «moranum» puHKOM.
ToHKUN PUHOK MOKe OyTH:

* Ce30HHUM;
* HOBHM;

* JIOKaJIbHUM;

* THMYacOBO OOMEKEeHHM;

* crnenudivHUM 3a AKICTIO 200 JIOTICTHKOIO.

Bin mozxe OyTH JTy:Ke BaXKJIMBUM JJIs OKPEMUX YIaCHUKIB.
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Ajste benchmark moBrHeH moBogUTHCS 3 HUM
obepexHiIe.

Bo Tam, e Masio JaHUX, JIyKe JIETKO CTBOPUTH 1LJTI03i10
TOYHOCTI.

Came Tomy xopoiia cucrema spot indices moBuHHa
MTOKa3yBaTHU He Jiuie price level.

Bona nmopuHHa nmokasysatu confidence level.

Inaexc — e He 3000B’ A3aHHA
MAaTH I[IHy Ha Bce

¥V cusnbHili index methodology BaskyinBo 3akiacTu
MPOCTUM IPUHIIUMN:

He Ko)keH market segment moBuHeH MaTH IOJEHHE
omybJrikoBaHe 3HAYEHHS.

Jesxi kop3uHH Oy/IyTh AKTUBHUMH.
JlesiKi — mepioINIHO aKTUBHUMHU.
Jlesski — HeJIoOCTaTHBO JIIKBITHUMH.

I e HOpMasBHO.

3asmanus benchmark e B Tomy, m06 y1aBati moBHOTY
TaM, Jie il HeMae.

Voro 3aBiaHHA — YeCHO CTPYKTYPYBAaTH PEAJIbHICTD.

Came Tomy absence of publication iHo/Ii € HE TEXHIYHOIO
po0JIeMol0, a IpaBUJIbHOIO market signal.
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PUHOK D0OBipA€ TUM, XTO HE
CHMYJIIO€ TOUHICTh

Y IOBrocTpPOKOBI# mepcreKTHBI trust BUHUKAE He TaM, Jie
CHCTeMa 3aBXK/U II0Ka3ye Kpacusy udpy.

Trust BUHHKAE TaM, /ie CUCTEMA:

* mnosicHioe methodology;

* IIOKa3sye coverage;

» BusHac insufficient data;

* Bizpi3Hse active market Bizg thin market;
* He CUMYJIIOE precision.

Came Tomy thin markets — me BakyiuBHI TeCT 115 Oy/1b-
sIKoTo spot index.

He cxragHo my0OJTikyBaTH iHAEKC TaM, e JIKBiHICTh
rI0OoKa.

CkuiajiHiIe MpaBUJIbHO MOBOAUTHCS TaM, Jie PUHOK
BY3bKHUM.

I came Tam BuHO, un benchmark cripassi mature.
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Keiic 04. Yomy iHgekc He
IMyOJIiIKy€ThCA IIPU
HeXOCTATHIN KLJIBKOCTI
PEeCIIOH/IEHTIB

111 6araTbox KOPUCTYBAUiB BiZICYTHICTh OIy0JIIKOBAHOTO
IH/IEKCYy BUTJISAZIA€ AK MpobseMa.

PUHOK 3BUK OTPUMYBATHU IUPPY ITOAHS.
Axmo mudpu HeMae, BUHUKAE MPUPOJTHE 3aTUTAHHA:

IITo cranmocsa?

Y peasibHOCTI BiJICYTHICTB IyOJtiKaItii iHoAl € O11bII
KOPHCHOIO iH(opMarii€io, Hi>k cama myOJTiKaIis.

YsaBimo, 110 cucTeMa OTPUMYE JIaHi JIUIIeE Bij| IBOX a60
TPbOX PECIIOH/IEHTIB 3aMiCTh HEOOXiTHOTO MiHIMyMYy.

dopMaIbHO IIHOTO JOCTATHBO, 1100 TOPAXyBATH CEPETHE
3HAYEHHS.

MosKkHa HaBiTh OTPUMATH AYKE aKypaTHY ITUDPY 3
TOYHICTIO JI0 I€CATHUX.

Ane yu Oyze Taka nudpa BioopakaT pUHOK?

IIIBuamIe 3a Bce — Hi.

ITpu HUBBKIHA KIBKOCTI yYaCHHUKIB Oy/ZIb-sIKa OKpeMa
KOTHUPOBKA OYMHAE HA/IMIPHO BIIUBATH HA PEe3yJIbTarT.
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BumnagkoBa yroza, 1okanpHui Aedinut abo
IHIUBiIyaTbHA CTpATETiA OAHOTO TPelepa MOXKYTh
CTBOPUTH 1JII03110 pUHKOBOTO PyXy TaM, Jie HacIpaBi
HMOro HEMAE.

Cawme Tomy 3pinuit benchmark inozi npuiimae pimenns
He ITy0JTIiIKyBaTH 3HAUYEHHS B3araJii.

Ha nepmmii orsisz 1ie BUIJIsAZIa€ MeHII iHPOPMAaTHUBHO.
Hacmpag/ii 11e 03HaKa BUCOKOI SIKOCTI METO[0JIOTI1.
Cucrema 4yecHO MOBIIOMJISIE DHHKY:

Ha ganuii MOMEHT HeZJoCTaTHbO JIIKBIJHOCTI AJ14
dopmyBannsa HazgitiHoro benchmark.

Taka rmoBej[iHKa HiJIBUIIYE IOBIPY 70 IHAEKCY.

KopucrtyBad 3Hae, 110 omy0JIiKOBaHI 3HaUeHHST
3 SIBJISIIOTHCS JIUIIE TO/Ti, KOJIM PHUHOK JIHCHO MOJXKe iX
MiITBEP/IUTH.

Y mOBrocTpPOKOBIH IMEPCIEKTHBI Ile Habararto IiHHIIIe, HiXK
Oe3nepepBHa IyOJTiKamisa nudp, ki CTBOPIOIOTH XUOHE
Bi/IYyTTS TOYHOCTI.

3pumnit benchmark He 60iThcs ckazaTu:

“Mu He 3HAaEMO JOCTaTHBO, 11100 OIyOJIiKyBaTH HaiHE
3Ha4YeHHd.”

I came ToMy HiOMy JOBIpSIOTD.

100



Case Figure 04. Publication Decision: xoau benchmark ne
nybaikyemucs

101



Po3aiix 9: Basis risk: uomy
JIOKAJIbHA I[IHA MOKEe KUTH
oxkpemo Big Chicago

OnHa 3 HaUOUIBIIHX MOMIJIOK y commodity market —
BBa’KaTH, IO IJI00ajIbHa Oip;KOBa I[iHa aBTOMATHIHO
JIOPIBHIOE JIOKAJIbHIN (PI3UYHIHN ITiHI.

Ha mpakruti physical market maitzke Hikou He
PYyXa€eThCs i/1ealbHO CHHXPOHHO 3 futures.

I came TyT 3’ABJIsIETHCA basis risk.

J11g 6araTboX Y4aCHUKIB arpapHOT0 PUHKY Iie He IIPOCTO
TEOPETUUYHUU TEPMIH.

Ile oquH i3 rOJIOBHUX peasibHUX PU3HKiB physical trading.

IITo Taxe basis risk

Basis risk BUHMKaE TO/I1, KOJIH:

* aobanpuui benchmark;
* iJiokasbHA Qi3UYHA ITiHA —

MMOYMHAIOTh PyXaTHUCSA IMO-Pi3HOMY.
Hanpukian:

* Chicago pocre;
o aJjokanpuuil FOB Black Sea magae.

AbGo:

» futures crabinbHi;
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+ asie CPT-miopT pi3ko mpocijiae yepes JOTiCTUKY.

Y taki MmomeHTH market participant posywmie:
hedge He mokpuBae Bcio physical reality.

Came 11€e i € basis risk.

Figure 39. Ax 3’a8asemvwces basis risk

all [ WHAT CREATES BASIS RISK ] VAN

1. FUTURES 2. FREIGHT 3. PORT ACCESS 4. LOGISTICS 5. CURRENCY 6. EXECUTION RISK

|
|
|
M+-’-'§+ﬁ+m-_a+@+;s

Port congestion,

Price movement Shipping rates Inland transport, FX fluctuations Timing, fill risk,
ks delays and
in futures and availability : warehousing and inpacting local slippage and
operational
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constraints
L

N T e PR [ N ST S
v

i LOCAL BASIS MOVEMENT
i The combined effect of multiple local and global factors
i causing the local cash price to move relative to futures.

Yomy futures hedge He nopiBHIOE
IIOBHOMY 3aXHCTy
®’rouepcu yxe BasKIUBI.

Bonu:

* 7aroTh r;1obanbpHui benchmark;
* CTBOPIOIOTH JIIKBIJIHICTb;
» no3BoJisioTh hedge directional price risk.

Aute futures He KOHTPOJTIOIOTb:
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* JIOKAJIbHY JIOTICTHUKY;
* JIOCTYII /IO TIOPTIB;

* BarOHHWUH PUHOK;

* paxr;

» execution windows;

* JIOKQJIBHUU IIOIIUT;

* country risk;

» war risk.

Came Tomy hedge uepes futures He o3Hauae
aBTOMATHYHOTO 3axucTy physical margin.

¥ peanpHOMy commodity market physical spread moxxe
pyXaTHcsi OKpeMO Bijt OGipki.

I inkostu came basis movement cTa€e roJIOBHUM JIZKEPETIOM
PnL.

Ax basis pyxaeTbca y peaJIbHOMY
PUHKY

Basis HIKOJIM HE € CTAaTUIHUM.

BiH m1OoCTIiHO 3MIHIOETHCS IIiJ] BIVIUBOM:

* JIOTICTHKW;

* JIIKBIZTHOCTI;

 freight market;

* execution pressure;

* CEe30HHOCTI;

* BaJIIOTHOTO CEPEOBUIIA;
* TeOIIOJITUKH;
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* JIOCTYILy /10 TIOPTIB.
Y neBHi MoMeHTH market moxke matu:

 strong futures;
» asie weak local basis.

AOO0 HaBIIaKu:

* cjabky 1y100apHy OipKy;
* aJjie CWIbHUH JIOKUIBHUHN premium.

Came Tomy physical trader maiike HiKOJTM He JUBUTHCSA
suie Ha Chicago.

Bin guBuTHCA Ha:
* Dbasis movement;
* local spreads;
» FOB/CPT structure;
* logistics cost;
+ execution reality.

Figure 40. II]o pyxae basis

all [ FUTURES HEDGE VS LOCAL BASIS ] @

HEDGED FUTURES EXPOSURE PROTECTED LOCAL
EXECUTION ECONOMICS

B, 0
= = = @HR@

« Locks in futures price « Subject to local basis movement
- Reduces price volatility risk « Impacted by freight, logistics,
« Global market exposure managed FoRtfaccess
« Local costs and conditions
remain exposed
Hedging futures # Protecting local execution economics.
Basis risk remains.
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BiltHa pauKaJIbHO 301IbIIIIA
poJib basis risk

Jlo 2022 poky basis risk y»xe 6yB BasKJITUBHUM.

[Ticsis moyaTKy mOBHOMACIITAOHOI BIHHU BiH CTaB OJHUM
13 I[eHTpaJIbHUX (PAKTOPiB YKPalHCHKOT'O arpapHOro
PHHKY.

IIpnuynna npocra:
Jlorictrka nepecrasia 6yTu cTabiIbHOIO.
Ykpaiucekuii export flow mouas 3anexxatu Bif;:

* THUMYaCcOBUX KOPHU/IOPIB;

* JlyHaAMCBKOTO KJIaCTEPY;

* bantuku;

* CYXOIIyTHUX IIEPEXO/IiB;

* HecTaOLIBHOI IIOPTOBOI iHPpaCTPyKTYpH;
+ freight volatility;

* CTpaxyBaHHS;

* BiliChKOBUX PUBUKIB.

¥ takii cucremi basis mouas pyxatucs 3HAYHO IIBU/IIIE i
CUJIBbHIIIIE.

Y neBHi nepioau:

* Chicago mir pocru;
* aykpaiHcbkuil FOB — nmazgaTu.

He Tomy, mo commodity cTasa MeHIII I[iHHOO.

A Tomy, 110 physical execution cTaB cKIaHIIIIIM.
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Koumu Chicago pocre, a YkpaiHa
majaac

J171s roelt mo3a pUHKOM I1e 1HKOJIU BUTJISAZIAE
[1apaJIOKCAJIHHO.

«fIx Mmoxke Gip:Kka 3pocTaTH, a JIOKaJIbHA I[iHA TaJaTU?»
Aute nyist physical market 11e 1iTkoM HOpMasibHa CUTYaITis.
Yasimo:

* Chicago futures pocre uepes riobanpHui weather
concern;

* aJjie OIHOYACHO:
* TIOPTH IepeBaHTAKEHi;
* freight noposxyae;
 execution windows 3ByKyIOTbCH;
* JIOKaJIbHUH Seller pressure BUCOKHI.

Y pesysibTari:

 futures up;
* local basis weaker;
* FOB discount wider.

diznuHa ]_IiHa MO2K€E€ HE JIkIll€e HE BUPDOCTHU — BOHA MOXKeE
BIIACTH.

Came Tomy basis intelligence HacTIbKY BaskIuBa I
YKPalHChKOTO PUHKY.
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Figure 41. ®touepcHuil hedge npomu gizuuroi mapici

[ BASIS AS LOCAL MARKET LANGUAGE ]
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buyers and sellers
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Availability,
congestion and
turnaround time

3. FREIGHT
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rates volatility
and capacity

4. INFRASTRUCTURE
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Roads, rail,
storage and
handling capacity
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Timing, terms,
counterparties
and flexibility

A4

| BASIS
| The real-time expression of local conditions
i in the cash market.

Freight, Basiora i mocryn o

IMOPTY — II€ TeK YaCTUHA IIHU

Ha commodity market 1iina ToBapy He icHye OKpeMo Bij
“oro movement.

Aximo:

 freight nopoxuae;

* insurance risk pocre;

* JIOCTYII IO TIOPTY YCKJIQTHIOETHCS;

e BAJIIOTA HECTAOLJIbHA —

basis mourHae 3MiHIOBATHUCH.

IHO/I ;y>Ke MIBUAKO.
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Came Tomy sokaspHUM physical market mozxxe sxutn
BJIACHUM JKUTTSAM HaBiTh y ri1o6anbHo bullish commodity
environment.

Yomy YkpaiHi HOTpiGeH BJIaCHUN
basis intelligence layer
YKpalHChKUU arpapHUU PUHOK:

* EeKCIIOPTHO-OPiEHTOBAHUM;

* logistics-intensive;

* highly basis-sensitive.

Came Tomy ykpaincbkoMmy market environment
HezrocTaTHbO Jtute global futures.

[Totpiben local benchmark layer.
To6To cucTeMa, sika:

* nokasye FOB movement;

* mnokasye CPT movement;

* moxkasye spread dynamics;

e ponoMarae uurtati local basis;
 cTBOpIOE structured reference point.

Cawme 1yt spot indices craroTs critical infrastructure.
BoHU 7103BOJISIIOTH PUHKY:

* OauutH basis;

* mopiBHIOBaTH local movement;
 anasisyBaru divergence;
 Kkpartie posyMiru physical pricing.
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Figure 42. Spot index six basis intelligence

[ SPOT INDEX AS BASIS INTELLIGENCE ]
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Spot indexes reveal the truth on the ground.
Basis intelligence turns information into advantage.

i KEY TAKEAWAY

Spot index nonmomarae

BUMIpPIOBaTH HE JINIIIE I[iHy, a 1

CTPYKTYPY PHHKY

Ile BasxyInBO.
Koyt benchmark my6tikye:

* daily FOB values;

e CPT values;

* historical movement;
» spread dynamics —

PUHOK ITOYNHAE OAUUTHU:
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 He jumie commodity direction;
* a i structure of local liquidity.

Tomi basis movement nepecrae OyTu:

* «XAaOTUYHUM BIIUYTTSAM PUHKY».

Bin crae measurable market signal.
Came 11e pobuTh spot index aysxe MiHHUM 71
* Tpeiijiepis;
* EeKCIIOPTEPIB;
* processors;
* risk managers;

* banks;
* analytics teams.

Basis risk He mo:xHa npuoparu.
AJte TOT0O MOKHAa Kpalle 6auuTu
Konen benchmark He npubepe:

* logistics volatility;

* war risk;

+ freight shocks;

* local liquidity stress.

Aute xopomuii spot index gonmomarae:

* CTPYKTYpOBaHO BUMipIOBaTu basis movement;
* Oauutu divergence;
» posywmitu spread behavior;
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* omiHoBaTH local market pressure.

I came e moctynoBo nepetBoproe fragmented physical
market Ha 6inb11 readable market environment.

Futures nokasyioTs IJ100aJIbHUHI
puHOK. Spot indices moka3yioTh
JIOKAJIbHY peajIbHICTh

e, MmOoXKJTMBO, HaWlBaXKJIMBIIIA ijiest basis intelligence.
Futures:

* TOKa3ymTh IV10babHUHM commodity expectation.
Spot indices:

* IIOKa3yIoTh JIOKATHHUH physical reality.

JJ1s1 cygacHOTO YKpaiHChKOTO arpapHOTO PUHKY IOTPiOHi
obuBa piBHI.

Bo physical market :xuBe He e riobanipbHUM balance
sheet.

Bin xxuse:

* IOpTamu;
* JIOTiCTHKOIO;
* JIIKBIJHICTIO;
* execution risk;
* local basis.
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I came Tomy basis risk 3anuimaerbes ogHUM i3
IeHTpAIbHUX (PaKTOPiB cyuyacHoi commodity trading
reality.
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Keiic 05. Chicago 3pocrae, a
FOB YxkpaiHna najgae
YsBiMo cuTyariiro.

Ha nouartky TH>XHs pUHOK OTPUMYE HOBUHU IIPO
noripieHHs noroguux yMmoB y CIIA. AnamiTuku
MIOYMHAIOTH MEePETIISAATH OI[IHKY BPOKAI0 KYKYPYA3HU.
CnekynaTuBHI QOHAM aKTUBHO KYIIYIOTh ’I0UepCcHi
KOHTPAKTH.

[Tpotsrom aexinbkox aHIB Chicago Corn Futures monae
KLUJIbKA BIICOTKIB.

Axio quBUTHCA JUIIIe HA OipKy, CKJIaJIA€ThCA BPAXKEHHH,
1[0 PUHOK 3€PHA BIIEBHEHO PYXAETHCA BrOpY.

AJe B 11e¥1 caMmuii yac B YKpaiHi BiIOyBatOThCSA 30BCIM 1HIII
IIPOIIECH.

[TopTu nmpamoTh i3 IepeBaHTaKEeHHAM. BapTicTh
JioricTuku 3pocrae. Ekcoprepu Bke MaloTh 3HAUHI
3amacy 3aKyIIEHOTO 3epHa 1 He MOCITIIIaTh MiIHIMaTH
3aKyImiBeJIbHI I[iHU. YacTHHA IMOKYIIIB CKOPOUYYE
aKTHUBHICTh Yepe3 HEBU3HAYEHICTD I[0/10 €KCIIOPTHHUX
IIporpam.

Y pesysbrarti tokansHuE FOB Black Sea He moBTOpIOE pyx
Chicago.

Hagsmaxku, 3akyniBesibHI I[IHU MOXKYTb 3aJIUIIaTUCA Oe3
3MiH 260 HaBITh IOCTYIOBO 3HUKYBaTUCH.
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JIJ1s1 B0BHINITHBOTO CIIOCTEPIrava e BUTJIA/IA€
IMapaJIoKCaIbHO:

Bip:ka pocre. Yomy ¢pi3MUYHHHA PUHOK I1a/1a€?

Hacripapzi TyT HeEMae€ K0/THOTO TapajioKCy.

Chicago Bimobpakae ryiiobabHi OUiKyBaHHS PUHKY.

FOB VYxkpaina Bifjo6pakae 1okanpHy (Hi3UUHY peaybHICTb.

Came pi3HUIIA MiXK IMMHU JIBOMa PyXaMU 1 € IPOSIBOM
basis risk.

Jlyist Tpeliziepa Taka CUTYyallisi 03HAYaE, 110 HaBiTh
MIPaBUJIbHO OIIHEHUH HAPSIMOK I71I00aJIPHOTO PUHKY He
rapaHTy€e aHAJIOTIYHOTO Pe3yJIbTATy Ha JIOKAJIBHOMY
diznunomy 6azuci.

Came Tomy mpodeciiiHi y9aCHUKU PUHKY CTEKaTh HE
snie 3a futures, a i 3a JIOKQJIbHUMU CLIOTOBUMU
iHJTeKkcamMu, CIpe/iaMu Ta IMHAMIKOIO basis.

Case Figure 05. 3pocmanHs Chicago Futures npu ocaabaexti FOB
Black Sea
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Po3aiia 10: CioToBUH IHAEKC
AK PUHKOBa iHPppacTpyKTypa

Ha nepmmii morsisz spot index Mozke BUTJISAZATH IIPOCTO
AK:

* rpadik;

e Ta0JIHILIA IIiH;

» data feed;

* abo me ogun commodity dashboard.

Aute 3 yacom crwibHUE benchmark nmounHae BUKoHyBaTH
3HAYHO BaKJIMBIIILY POJIb.

Biu crae yvactunoro market infrastructure.
CamMe 11e TIOCTYIIOBO Bifi0ys10Cs:

* 3 0ipxkamu;

3 futures benchmarks;

+ 3 freight indices;

* 3energy benchmarks;

* 3interest rate references.

I came 11€#i IUISAX ITOCTYIIOBO ITPOXOATH cydyacHi physical
spot indices.

Inpexc — e He mpocTo nudpa

¥ cnabkomy market environment iHzekc yacto
CIIPUHAMAETHCA SIK:

«CcepemHs I[iHa JHSI».
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Ajte mature benchmark — e nabararo GuiblIe.
BiH cTBOpIOE:

* common market language;
* reference point;

* methodology framework;

* market memory;

* basis intelligence layer.

IHekc mourHae BIIMBATH He JIMILIE Ha:

* analytics;
» dashboards;
» charts.

BiH mounHae BOIUBATH HA:

* negotiations;

e contracts;

+ execution logic;

* risk management;
* liquidity behavior.

Came Tomy benchmark mocryrmoBo neperBoprooeThes 3 data
product Ha infrastructure layer.
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Figure 43. Esontouis spot index

all [ SPOT INDEX EVOLUTION ]
(1) (2] (3] o 5]

8@ 8 a1 @

DAILY QUOTES = | BENCHMARK |—> | HISTORICALDATA [—> |  ANALYTICS |—> API JARREL
INFRASTRUCTURE
* Collect real-time * Clean, validate, * Store time-series * Analyze trends & * Provide programmatic
spot prices and normalize data seasonality access
o Multiple sources, « Apply methodology « Ensure accuracy & « Track spreads & « Real-time & « Enable transparency
global coverage c integrity correlations historical endpoints & efficiency
o Standardized data « Publish trusted o Build long-term « Generate insights « Secure, scalable, « Support global

submission benchmark index history & reports reliable market connectivity

( I [ [ [

KEY TAKEAWAY | Spot indexes evolve from raw quotes into critical market infrastructure.

Yomy puHKY IIOTPiOHA cImlIbHA
reference point
V¥ fragmented OTC market xokeH yuacHUK 6AYUTh:
 caiii flow;
* CBIili basis;
* c¢BoI bids;
* cBoto liquidity picture.
Bes cminpHOTro benchmark market discussion mBuiko
MIEPETBOPIOETHCS HA:
* subjective opinions;
* rumors;
» fragmented quotes.
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Koz 3k pyuHOK IOYHWHAE peryIApHO BUKOPUCTOBYBATH:

e oauH benchmark;
* oxuy methodology;
» onuH publication logic —

BUHHKAaE shared reference system.
Toji y9yacCHUKHU MOKYTh TOBOPHUTH

* PO premium,;

* mpo discount;

* mpo spread;

* 1po basis movement —

B)K€ B CIJIBHIN CHCTEMI KOOD/IMHAT.

Came 11€ i € oHA 3 TOJIOBHUX GyHKIIH market
infrastructure.

Benchmark governance
BAKJINBIININH 3a HIBUAKICTH
myOoJTiKaIrii
Y market data gy»xe sierko crBoputH:
* fast feed;
» kpacuBwuii chart;
* live ticker.

Habararo ckiapgmine:

 migrpumyBartu respondent discipline;
» 3abesneuyBatu methodology stability;
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» koHTpoJsoBaTH publication governance;
* CTBOPIOBATH JIOBIOCTPOKOBUI trust.

Came governance BU3HAYaE:

* uu benchmark 6yze trusted;

* UM cTaHe MpocTo Ie oAHuM information feed.
Benchmark governance Bkirogae:

* respondent framework;
 publication rules;
 outlier handling;

* methodology transparency;
+ auditability;

* version control;

* publication discipline.

Came 1ii peui pobsaTe benchmark institutional-grade.

Figure 44. Ynpaeainns benchmark

all [ BENCHMARK GOVERNANCE 1] ©
o (> o 0o

g (5 - (6]
38 0 Y (&S @

PUBLICATION
DISCIPLINE |

RESPONDENTS —> | METHODOLOGY = —) FILTERING - AUDITABILITY | —) | MARKET TRUST |

xR
° ; ° KEY TAKEAWAY Strong governance at every step creates benchmarks the market can rely on.
Scam
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Publication discipline crBoproe
credibility
Y cutbHOMY benchmark BaskyinBo He suiire:
* 1110 caMe IMyOJTiKYEThCS;
* a Ui AK caMe Ie MyOJTIKyEThCA.
PUHOK Ziy’Ke HMIBHUIKO IIOYNHAE MTOMIYaTH:

* inconsistent methodology;
* random adjustments;

» emotional publishing;

* lack of filtering.

Came Tomy publication discipline crae yactuaO0O
benchmark identity.

Kosin market participants 6auaTsb:

 repeatable publication windows;
 stable methodology;

* clear respondent rules;
 transparent filtering logic —

benchmark nounnae cipuitmarucs sik:

 neutral infrastructure;
» aHe market opinion.
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YoMy iHIEeKCH ITOCTYIIOBO
BXO/JATH Y KOHTPAKTH

Koy benchmark crae goctaTHbo cTabiibHUM, pUHOK
MIOYMHAE BUKOPHUCTOBYBATU HOTO He Jniie /i reading
market.

Bin noumHae BUKOPHUCTOBYBATU MOTO fAK:

» reference rate;
* contract anchor;
* negotiation benchmark.

Hanpuxinaz:

* premium /0 iHJIEKCY;
* discount g0 iHzEeKCy;

» formula pricing;

* basis-linked contracts.

Came Tak benchmark mounnae inTerpyBaTucs B peasibHy
commodity economy.

I came Tomy reliability cTae KpUTUUHO BaXKIJIHBOIO.
Tomy mo weak benchmark:

» crBopoe disputes;
* noise;
* distrust.

A strong benchmark:

* 3MmeHIye friction;
* TmoJieriye negotiations;
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» pomomarae price discovery.

Figure 45. Benchmark y xonmpaxmax

| E} [ BENCHMARK IN CONTRACTS 1] >

o INDEX - PREMIUM / DISCOUNT
/”/ Reference benchmark + % Agreed adjustment to the
. II that reflects the market o benchmark (e.g., quality,
value. location, terms).
SV SRR USes Tt A TG = Ve e ey 0 = i Al §
— — — —
o FORMULA PRICING
PI= Price is calculated using a transparent formula:
X
Contract Price = Index Value =+ i i *  Other Adj
A _ abrweenes e czr e
o CONTRACT STRUCTURE
g ) X — ]  Clear terms.
= © Defines the index and source e e
= @  Specifies premium/discount and other adjustments Tl G b
o Sets timing, settlement, and dispute resolution

OTC market Te:x moTpeodye
Iyo/IiuHOI iHppacCTPYKTYpH
Inoxi 3maeTwes, o OTC market mozke icHyBaTH Juiire
yepe3 npuBarHi relationships.

I 11e yacTKOBO TpaB/a.
Ane modern OTC market yce ogHO oTpebye:

 public reference layer;
 transparent methodology;
* benchmark governance.

Came Tomy:

 freight markets;
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* energy markets;
» metals;
 agriculture —

mocTynoBo OyaytoTh benchmark ecosystems.

Tomy mio fragmented physical market 6e3 structured
reference layer crae:

* MeHII e(peKTUBHUM,;
* MeEHIII IIPO30PUM;
» wMeH1 scalable.

Figure 46. OTC-putoxk i3 benchmark-wapom

| & [ OTC MARKET WITH BENCHMARK LAYER ] @

|
 Confidential terms
* Tailored deals @
 Relationship driven

o 0@  PRIVATE EXECUTION
Bilateral negotiations between
%T#] buyers and sellers.
N

° il

°®

@f KEY TAKEAWAY ‘

PUBLIC BENCHMARK

Transparent, independent benchmark
reflecting the market.

N

SHARED MARKET LANGUAGE

Benchmark provides a common reference
for pricing, terms, and risk.

Private deals happen behind closed doors,
but benchmarks keep the market on the same page.

« Publicly available
+ Methodology driven
« Trusted and audited

« Aligns expectations
« Reduces friction EE)Jo\

* Enables efficient markets

Spot index crBoproe market

memory

[Ile ogua BaxxymBa pyHkItig benchmark — historical

continuity.
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Bes structured historical data punok my>xe mBuAKO
BTpadae context.

Tpelimepu maM ATAIOTh:

* «Jech OyB crutbHUM Spread»;
* «jech freight pizko 3pocras»;
* «pgech FOB ciabmas».

Aune benchmark ctBopioe:

* measurable history;

» comparable market states;
* volatility memory;

* basis history.

Cawme historical continuity nmeperBopioe daily data na
market intelligence.

Bix ingekcy mo data ecosystem

Ha neBHomy erani benchmark nepecrae 6yru suiie
publication.

HaBkos10 HpOTO HounHa€e hopMyBaTHUCA ecosystem:

* analytics;

» spreads;

* Dbasis models;

* volatility tracking;
+ alerts;

* APIs;

 historical datasets;
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* scenario analytics.

Came tak modern market infrastructure eBostorionye Biz:

+ simple price publication
70
+ full intelligence layer.

Figure 47. Exocucmema benchmark

[ BENCHMARK ECOSYSTEM | %

SPOT INDEX

Independent benchmark

s I I I reflecting real market

conditions.

l
S | & || B Y

ANALYTICS API HISTORICAL DATA SCENARIO MODELS RISK SYSTEMS
Market insights, trend Real-time data access Clean, reliable time-series Simulate market conditions Monitor exposures, stress
analysis, price discovery and integration for data for backtesting, and assess potential test positions, and support
intelligence. systems and platforms. reporting, and research.

outcomes. risk management.

One benchmark. Multiple lutions.
@ ‘ CONNECTED. TRANSPARENT. TRUSTED. R e L

Powering smarter decisions across the market.

API — 11€ He MPOCTO TEXHIUYHA
PyHKIiA
Koy benchmark crae nocraTHbo 3pisium, pUHOK OYUHAE
XOTITH:

* aBTOMAaTHYHUMH JIOCTYTI;

* CHCTEeMHY IHTerpariio;

 structured historical data;

* machine-readable market signals.
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Came Tomy APIs cTaroTh IpUPOJHUM IIPOZIOBKEHHAM Spot
index.

BoHu /103BOJISAIOTH:

* inrerpyBaru benchmark y risk systems;
* BHUKODHCTOBYBATH HOro B analytics;

» OymyBatu dashboards;

* cTBOpIOBaTH alerts;

* MozemoBaTH basis movement.

Y neit momenT benchmark nepecrae 6ytu mpocro caiitom.

Biu crae data infrastructure.

Xopomuri benchmark nomomarae
PUHKY JOMOBJIATUCSH

Ile ogHa 3 HaWBaXkIUBIIINX QYyHKITIH market
infrastructure.

Benchmark He mpubupae negotiations.
AJle BiH JjoTIOMarae CTOpOHAM:

e MIBH/IIE 3HAXOAUTH common reference;
* MeHIIIe CIIEPEYATHCS PO «PEATbHY IiHY»;
» OyayBatu Oinbn structured pricing logic.

Came Tomy cunbaul benchmark mocrymnoso:

* 3HWXKYye iHDopmaniitauii friction;
* mokpaiye market communication;
* pobutb OTC market 6inbmr efficient.
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Spot index — e He meaia. Ile
iHppacTpyKTypa 10Bipu
MO:KJIMBO, 1le HaiBa KJIUBIIIIA i71es1 BCiel KHUTH.
CnopasxkHilt spot benchmark ue icuye g1 Toro, 11106:

» renepyBaru headlines;
* CTBOPIOBATH IIIyM;
* mpopaBatH volatility.

Horo 3agaua:

* cTpykTypyBaTu market reality;
+ crBOprOBaTu common reference layer;
* JlolIOMAaraTu pUHKY 6auuTH caMoro cebe.

Came Tomy:

* respondent model;

* methodology;

+ filtering;

* governance;
 publication discipline;
* historical continuity —

€ He «TEXHIYHUMU JeTaJISTMU».
BoHnu i € pyHmamenTom market trust.
I came trust moctymnoBo mmeperBopioe spot index:

» 3 data product
Ha

* PUHKOBY iHGPaACTPYKTYpY.

128



Po3saia 11: Daily market
intelligence: nHaBinio
TpeljaepaM CTPYKTYpOBaHi
maHi

Cyuacuuii commodity market crae menasni 6utpin data-
driven.

[Ile mecsaTh-II ITHAZALATH POKIB TOMY 3HaYHA YacTHHA
PUHKY JKWJIa Yepes:

 TesiedOHHI /I3BIHKY;
* ocobwucri relationships;
* iHTYiNio;
* JIOKaJIbHI contacts.
I e goci BasKJIMBO.

Aune physical trading environment crae:

* IIBU/IINM;
* CKJIQOHIIIHNM;

» Ourbin volatility-sensitive;
* Oinbmr logistics-dependent.

Y takomy puHKY random quotes yke HeZ[oCTaTHbO.

[ToTpioHa structured market intelligence.
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PuHOK npuiiMae pillieHHA He Ha
OJHIHN ITIH1
Ile omHa 3 HalBaXkIUBiMIKMX peuert y modern trading.

[Tpodecitinmii trader Maiizke HIKOJIM HE JIUBUTHCS JIUIIIE
Ha:

* OJHY quote;

* OJHY YTOly;

* ab6o oxuH futures move.

Bin guBUTHCA Ha:
e trend;
* liquidity;
» spreads;
* Dbasis movement;
* volatility;
* historical context;
* execution pressure.

Came Tomy structured data mounHae 3miHIOBaTH cam
nporiec decision-making.

Continuity BaskIuBinia 3a
BUnajaxkoBy market noise

Opua miHa cama 1o co0i Mai»ke HidYOro He MOSICHIOE.

Ane cepis daily market observations yke /103Bos1s1€
OauuTH:
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* movement direction;

* liquidity shifts;

» spread expansion;

* Dbasis strengthening a6o weakening.

Came continuity ctBoptoe market readability.
Kosu trader 6aunTs:

e He BHUHIAAKOBUI bid;
e a structured historical movement —

PUHOK IepecTa€e BUTJIAIATU XaOTHYHUM.
Inpekc mounHae mpaioBaTy AK:

* daily market memory;
* a He MPOCTO MOTOYHMUH price snapshot.

Figure 48. Bunadkosi komuposku npomu cmpyxmypoeaHoi
PUHKO0B01 aHAATMUKU

«fl [ RANDOM QUOTES VS STRUCTURED MARKET INTELLIGENCE ] (& J

RANDOM QUOTES ] [ STRUCTURED INDICES

Spot Index T_re/nd\/\]I
i j Consistency
_-Illll

¥

TREND VISIBILITY
No clear direction. Clear direction.
High uncertainty. Lower uncertainty.
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Volatility 6e3 KoHTEKCTY CTBOPIOE
noise

Commodity market mocriitHo pyxaeTbcs.
AJjte movement cam 1o cobi 1e He o3Hauae trend.
IHOAI pUHOK:

* pi3KO pyXxa€eThcsA yepes o/iHy execution event;
* a BJKe HACTYIHOTO JIHA ITIOBEPTAETHCA HA3a.

Inogmi volatility:

* KOPOTKOCTPOKOBA;
* JIOKAJIbHA;
* logistics-driven.

A iHOZII movement AiMiCHO O3HAYaE:

» structural market shift.

Came Tomy professional market intelligence moBunHa
ITOKa3yBaTH:

 He Jyiaie volatility;
* avolatility in context.

Tob6To:

* historical range;

* basis history;

 spread behavior;

* respondent concentration;
* liquidity structure.
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Spread monitoring — e cmoci6o
0aUUTHU CTPYKTYPY PUHKY

¥ physical commodity market spreads uacto roBopsiTh
Oinbire, Hik outright price.

Hanpuxnaz:

* FOB vs CPT;

e corn vs feed wheat;

* nearby vs forward delivery;

» processing basis vs export basis.

Came spread dynamics 9acTo mHOKa3yrOTh:

* Jle KOHIIEHTPYETHCA JIIKBIIHICTD;
e Jle BUHHUKAE Stress;
» ne 3miHioeTnsed local demand;

 1e logistics mounHae BrutnBaTH Ha market
structure.

Tomy cyuacHuii trader fuBUTHCA:

 He Jyinine Ha absolute price;
* a i Ha relationship between prices.

I came TyT structured indices craroTb 0co6s1BO
KOPHUCHUMH.
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Figure 49. IlJo mpeiidepu Hacnpagdi MOHIMOPAMb

il [ WHAT TRADERS ACTUALLY MONITOR ]

OUTRIGHT PRICE | | BASIS ek SPREADS

=
: Vs /\/\/ 1
ek Caak S
’ ., ’ s
~_’l e
. J & J/

VOLATILITY LIQuIDITY [ EXECUTION PRESSURE |

w’\wwm Jnlnho o=

Basis monitoring nmepeTrBopioe
«BIiJUYyTTA PUHKY» Ha measurable
signal

Bes structured historical benchmark basis discussion
ZIy?Ke IIBUJIKO cTa€e subjective.

Y4acHUKM KaxKyTh:

» «FOB weakening»;
*  «IIOPT CJIa0KUM »;
» «spread widening».

Aute 6e3 benchmark cxyiagao 3po3ymitu:

* HAaCKLJIBbKHU caMe;
* y IIOpiBHAHHI 3 UNM;
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i uu e cpasi trend.

Structured spot index go3Bose:

BUMipIoBaTH basis movement;

6auntu spread history;

nopiBHIOBaTH volatility mixk mepiogamu;
orminoBaru liquidity behavior.

Cawme 11e i € daily market intelligence.

Historical context 3MmiHIOE
quality of decisions

PunOK Maii>ke HIKOJIU He iCHY€ JIUIIEe «ChOTOTHI».

KooxHe pillleHHsA Tpeiiiepa HOPiBHIOETHCA 3:

historical spreads;
historical basis;
historical volatility;
seasonal patterns;
execution history.

Came Tomy historical context crae critical layer market
intelligence.

be3 HbOTrO PUHOK Jy>Ke JIETKO ITOYHUHAE:

IepeoIfiHioBaTH short-term movement;
pearyBaTH Ha NOise;
BTpauaTu perspective.

Innekc i3 historical continuity go3Bosse:
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e OauuTH trend;
e a He juile current market emotion.

Figure 50. IcmopuuHuil xoHmexkem

[ HISTORICAL CONTEXT ]

Collect consistent, EEEEEEEEES
DAILY DATA high-quality data EEENEEEEEN
every day. TIME
v

HISTORICAL Build a long, unbroken \.M/’\./"¢

CONTINUITY history you can trust.
v

Identify patterns,
TREND - cycles and signals

ANALYSIS iR

¥

Use insight and context
BETTER -® to make confident,

DECISIONS e

Scenario analysis crae yacTnHOIO
modern trading

[Ile omHa BaxkIuBa 3MiHa cydyacHoro commodity market —
repexij Bif:

* reactive trading
710
* scenario thinking.

[Tpodecitinnii puHOK AeAasi OUIbIIE IPAIIOE Yepes:

» what-if analysis;
* volatility scenarios;
* logistics scenarios;
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* basis modeling;
» execution simulations.

Came Tomy modern market intelligence ecosystem
ITOCTYTIOBO BKJIIOYAE:

* historical data;
 spread analytics;

* volatility tracking;
* scenario models.

I spot indices crarots foundation 771 Takoi aHATITUKH.

Structured data 3ameHnimye
emotional trading
Y fragmented OTC market gy»xe sierko moyaTu TopryBaTu:

* yepe3 rumors;
* Yepes panic;
* uepe3 isolated quotes.

Structured market intelligence He mpubupae emorrii
MOBHICTIO.

AJte BoHA Joromarae:

» Oaumtu broader market structure;
* OIHIOBaTH context;

* IOpiBHIOBATU movement;

* dinpTpyBaTH NOise.

Came Tomy professional traders increasingly rely on:
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structured dashboards;
basis analytics;
historical indices;
volatility tracking.

Daily spot index crae operational
layer puHKy

Ha neBHomy erani benchmark nepecrae 6yTu suiie
«aHAJITHYHUM IIPOAYKTOM».

BiH nounHa€e BUKOPUCTOBYBATHUCSA IIOHA:

y trading discussions;

y negotiations;

y basis analysis;

y logistics planning;

y risk management;

y execution monitoring.

Cawme Tozi spot index crae:

operational market layer.

To6To He mpocTo AKepesioM iHdopMaTiii.

A gactunoto daily market workflow.
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Figure 51. Daily spot index six onepauitiHutl wap

al [ DAILY SPOT INDEX AS OPERATIONAL LAYER ]

Transparent. Reliable. Daily.

DAILY GLOBAL TRUSTED
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TRADING LOGISTICS NEGOTIATIONS ANALYTICS

Price discovery Mark-to-market, Freight alignment Fair pricing Trends, spreads
and execution VaR, stress and route and contract and market
benchmark testing optimization benchmarking insights

Data-driven market He o3Hauae
«aBTOMAaTHUYHUU PUHOK»

Ile Ba>KIMBE YTOUHEHHS.
Structured data He 3aMiHIOE:

* Tpeusepa;

* execution skill;

* market intuition;
* relationships.

Ane Bona radically mokparrye:
* visibility;
* comparability;
* speed of analysis;
» understanding of market structure.
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Came Tomy modern commodity trading crae:

* He MEHIII JIIJACbKUM;
e a OureplI informed.

Spot indices gjonmomaramTh

PUHKY 0auuTu continuity

Y XaOoTUYHOMY PUHKY Jy>Ke JIETKO OaUUTH JIUIIIE:
* CHOTOJHINIHIA stress;

* CHOTOAHINIHIA rumor;
* cporozHinrHi spread.

Spot index cTBopIOE:

* continuity;

» comparability;

* historical memory;
* market structure.

I came 11e meperBopioe fragmented physical market Ha:

* Oinpm readable;
» Ourem disciplined;
 Oinbin analyzable market environment.

Daily market intelligence — 1ie
B2ke He luxury

Jlns cygacHoro physical commodity market structured
data mepecrae Oytu optional feature.
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Bomna crae:

 operational necessity;
* risk-management layer;
* execution support system.

Came Tomy:

 spot indices;

* basis analytics;

* volatility tracking;
* historical datasets;
* APIs;

* scenario tools —

IIOCTYIIOBO CTAIOTh YacTHHOIO core market infrastructure.
He ToMmy, 1110 pUHOK CTaB MEHIII JIIOICHKUM.
A ToMy, 1110 BiH CTaB:

* CKJIQOHIIIHNM;

* IIBHU/IINM;

e Ol interconnected;

* 13HauHO Oyl sensitive fo logistics reality.
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Po3zaii 12: Big iHaekcy g0
API: MmaliOyTHE arpapHHX
MaHUX

IIe 30Bcim HeaBHO commodity market :kxuB epeBaskHO
yepes:

* TenedoH;

* email;

 spreadsheets;

* PDFs;

e chats;

* ihuman market memory.

ChOrofiHi pUHOK IIOCTYIIOBO IIEPEXOAUTD ¥ 30BCIM iHIITY
daszy.
Market data crarors:

e structured;

* machine-readable;

o API-driven;
 continuously analyzable.

I came 11e moOYMHAE 3MiHIOBATH He Jiulie analytics.

Lle 3MiHIOE caMy apXiTEKTypy PUHKY.
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Bix publication g0 data
infrastructure

[Mepri market benchmarks gacro icHyBau sik:
e TabHII;
* newsletters;
* mozeHHi publications;
* abo market bulletins.
IxHs rosoBHa 3a/1aua Oys1a IpocTa:

omy0JIiKyBaTH pUHKY reference point.

Ane modern commodity ecosystem ITOCTYIIOBO pyXa€eThCst
Iaul.

Croroani benchmark — e B2xxe He suire publication.
BiH crae:

e data source;

* analytics layer;

» API infrastructure;

* machine-readable benchmark.

Ie my>xe BasKJIMBa €BOJIIOITiS.
Tomy mo market participants increasingly xouyTs:

* He mpocto yutatu benchmark;
* aiHTerpyBaTH MOTO y BjIacHI systems.
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Machine-readable market

Kosin market data icaytots stumie y PDF a6o chart
screenshot, BOHU 3a7IUIIAIOTHCS «JTIOACHKHUMU».

TobTo:

* IX YHMTAaE JIIOAUHA;
* aHaJIi3ye JIIOVHA,
* mepeHOcHuTh y decision process JIIOIHHA.

API radically 3miHI0O€ 1100 MO/IETTD.
Machine-readable benchmark gosBosisie:

* aBTOMATHYHO OTPUMYBATH JIaHi;

» OynyBatu dashboards;

* cTBOpIOBaTH alerts;

* 3amyckaTtu models;

* inrerpyBatu benchmark y risk systems.

Came Tak pUHOK IIOCTYIIOBO CTa€ programmable.

Figure 52. CyuacHuii market intelligence stack

[ MODERN MARKET INTELLIGENCE STACK 1]

=

— o Real-tine, transparent,

./.\/._/‘ ‘ SPOT INDICES representative prices
¥

‘ HISTORICAL DATA Clean, consistent,

and conprehensive history

ANALYTICS Trends, patterns,

correlations, and insights

SCENARIO MODELS Stress testing, what-if

analysis, and forecasting

API ECOSYSTEM Seanless integration,

automation, and scalability
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Structured data ecosystem
amiHIO€ commodity trading

[{oiiHo benchmark crae structured data layer, HaBkoJ10
HBOI'O IIOYMHAE Oy/IyBaTHCA ecosystem.

Hanpuxnaz:
* historical datasets;
» spread analytics;
* volatility monitoring;
* logistics intelligence;
* scenario analysis;
 portfolio risk models;
» procurement dashboards.

Innekc nepecrae 6ytu: isolated publication.

Bin crae: foundation layer daa market systems.

Figure 53. Esomoyin commodity market data

PHONE CALLS PDF REPORTS SPOT INDICES INTEGRATED MARKET
= = = INTELLIGENCE

Information Periodic reports. Standardized Real-time access.
by voice. Static and benchmarks. Machine-readable Unified insights.
Slow and hard to compare. Comparable and data. Contextual analytics.

fragmented. transparent. Automated flows. Smarter decisions.

o ) o tn) >
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API — e HoBa popma market
access

Y neBHoMmy ceHci API crae cyuacHoo Bepciero market
terminal.

Pawnime trader:

* JI3BOHUB;
* 30mpas quotes;
* BpYYHY OHOBJIIOBaB spreadsheets.

CroroaHi increasingly:

» systems automatically pull data;
» dashboards update continuously;
+ alerts trigger automatically;

+ analytics rebuild in real time.

Came Tomy API — 11e He TPOCTO «TeXHIUHA DPYHKIIIA».
Ile HOBUII cIOCIO B3a€EMO/Iil 3 PUHKOM.
Figure 54. Machine-readable market

[ MACHINE-READABLE MARKET ]
BENCHMARK

Market data = Transparent methodology = Trusted benchmark

1

API

Standardized access —> Real-time data —> Machine-readable

1

DASHBOARDS

Visualize - Monitor —> Share insights

R 2

RISK SYSTEMS

flerts —> Linits — Exposure management

82
SCENARIO MODELS

What-if analysis —> Stress testing = Decision support
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Algorithmic workflows
INOCTYIIOBO NIpUXOAATDb Y
commodity market

Agricultural trading historically 6yB mxy»xe human-driven.
I BiH 111€ /TOBTO 3aJTUIIIATUMEThCS TAKUM.

Aste market workflows noctymoso cratoTb:

e OurplI automated,;

e Ourbi structured;

* Oiypmr analytics-based.
Hanpuxian:

» automatic spread monitoring;
* volatility alerts;

* Dbasis movement detection;

* procurement triggers;

* logistics stress indicators.

Came structured benchmark data po6sTh 11e MOKJTHUBUM.

Bes repeatable machine-readable data algorithmic
workflows mpocTo He MOXKyTb iCHYBaTH.

Risk systems meaaJii oiibiie
3aJjiekarhp Bij structured
benchmarks

CyuacHuii physical market increasingly mparrioe yepes:
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* margin management;
* liquidity analysis;

* exposure monitoring;
* stress testing;

* scenario modeling.

Yci i cucremu noTpebyIOTh:

+ stable data;

* historical continuity;
 transparent methodology;

* machine-readable benchmarks.

Came Tomy market infrastructure mocrynoBo nepexoauTsb
Bif:

» spreadsheets
hi (o)
* integrated risk ecosystems.

Embedded benchmark
infrastructure

Ha neBHomy erani benchmark nepecrae 6ytu «okpemum
CAaUTOMD».

Bin mounHae BOy/10ByBaTHCA V:

* trading systems;

» procurement workflows;
* ERP platforms;

 risk dashboards;
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* contract pricing;
* ftreasury systems.

Came 11e HazuBaeThest embedded benchmark
infrastructure.

Kosiu benchmark:

¢ HE IIPOCTO YUTAIOTDb;,

* a BUKODHCTOBYIOTb K YaCTUHY operational
architecture.

Figure 55. Boydosana benchmark-ingpacmpyxmypa

[ EMBEDDED BENCHMARK INFRASTRUCTURE ]

[ ﬂ/“_ﬁ SPOT INDEX ]
!

v v

fi | | )

TRADING RISK
SYSTEMS THEERERY MANAGEMENT

E B |

Al Ta scenario systems — 1ie
HacTyImHuH map market
intelligence

[I{oiiHO market orpumye:
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 structured historical data;
» repeatable benchmarks;

* machine-readable spreads;
* volatility history —

3’ABJIAETHCSA MOXKJIUBICTD 14

* scenario systems;

* Al-assisted analytics;
 probabilistic modeling;
* market simulations.

e He o3Hauae, o Al «mepenbAYUTh PUHOK».

Commodity market 3amaaTro complex g1 deterministic
forecasting.

Ane structured benchmark ecosystem no3Bosisie:

* MO/IeJIIOBATH Scenarios;

* omiHpoBaTu volatility;

» 0Oauutu historical behavior;

 aHasizyBartu spread reactions;

* OymyBatu probabilistic market frameworks.

Cawme 11e i € HacTynHu# eran market intelligence.
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Figure 56. Cyuacua exocucmema market intelligence

2l [ MODERN MARKET INTELLIGENCE ECOSYSTEM ] B

HISTORICAL |  SPOT |  BASIS | VOLATILITY | | SCENARIO
DATA | INDICES ; ANALYTICS | TRACKING | i SYSTEMS

PROGRAMMABLE
COMMODITY MARKET

Commodity market mocrymoso
crae programmable

Ile ogHAa 3 HAWBAXKIUBIIINX JJOBTOCTPOKOBHUX 3MiH.

[Ile He/TaBHO 3HAUHA YaCTHUHA arPApPHOTO PUHKY KUJIa
yepes:

» pyuni workflows;

» fragmented communication;
» spreadsheets;

* intuition.

CrorojiHi puHOK increasingly pyxaerbes 710:

* APIs;
e structured benchmarks;
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* integrated analytics;
» automated workflows;
* machine-readable market signals.

Came Tomy agricultural market crae programmable.
Tob6To:

» market logic moxxHa cTpyKTypyBaTH;

+ volatility moxxHa MozenoBaTH;

* basis mokHa continuously monitor;

» spreads moxkHa automatically analyze.

I Bce e moumHaeThed 3 reliable benchmark infrastructure.

Be3 structured benchmark
ecosystem modern analytics
HEeMOKJINBA

Al analytics i scenario systems 4acTo BUTJISAZAIOTH K
okpemuii technological layer.

Aune HactpaBzi ixHil QyHIAMEHT JIy>Ke IIPOCTHI:
skicHi market data.
bes:

* historical continuity;

* methodology discipline;

« stable benchmarks;

* structured respondent data —
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modern commodity intelligence ecosystem npocro He
IIPAITIOE.

Came Tomy benchmark governance 3ayuiaerbest
KPUTUYHO BaKJIMBUM HaBiTh y highly technological
environment.

MaioyrHe commodity market —
e moeaxHanHsa physical reality i
structured intelligence

Commodity market HikosI1 He cTaHe «IIOBHICTIO
aBTOMATHYHUM».

Physical trading 3aB:x/iu 3ayTMIIIaTUMETHCA:

* logistics-heavy;
* relationship-driven;
* execution-sensitive.

Ase market intelligence layer craBatume:

e OuabIm structured;
 Oiypm machine-readable;
* Oinpmi integrated;

* Oiypm programmable.

Came Tomy:

 spot indices;

* APIs;

* historical datasets;
* analytics;
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* scenario systems —

IIOCTYIIOBO CTAIOTh YaCTHHOIO 6a30Boi market
infrastructure.

Figure 57. Bio benchmark oo intelligence layer

[ FROM BENCHMARK TO INTELLIGENCE LAYER ]

DAILY HISTORICAL ANALYTICS AUTOMATION RI-ASSISTED
PUBLICATION CONTINUITY MARKET INTELLIGENCE

Turning data APIs, data pipelines,
into insights. alerts and workflous.
Trends, spreads, Scalable and
seasonality, repeatable.
correlations.

Machine learning
nodels.
Predictive insights.
Smarter decisions.

Transparent Reliable time series.
methodology. Context through

Consistent daily history.
benchmarks.

u; gu s T u

IHAekCc MaIOYTHBOTO — II€ BiKe
He nmpocto publication

Y modern commodity ecosystem benchmark
IMOCTYIIOBO MIEPETBOPIOETHCA HA:

» data layer;

* intelligence layer;

+ analytics layer;

* infrastructure layer.

Biu:
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* He JIUIIIe TIOKA3YE I[iHY;

* amomomarae market systems continuously unratu
market structure.

I came Tomy maiibyTHe commodity data — 11e He mpocTo
OibIne rpadikis.

e:
» Ourbin structured markets;
* Oinbpn measurable liquidity;

 Oinbmn integrated intelligence;
* isignificantly 6inp1n readable physical market.
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Po3zxaiia 13: ITicciamoBa

YKpaiHChKU arpapHUUA PUHOK 3aBKAU OYB PUHKOM
peasibHO1 Bi3UKMU.

He ab6cTpakTHUX rpadikis.
He sumre 6ipKOBHUX OUiKyBaHb.
He Tinpku Besmukux riiodanbaux balance sheets.

A peastbHOTO TOBapy, pPeasibHOI JIOTICTUKH, peaTbHUX
MIOPTIB, peaJIbHUX MapIIPYTiB, pEIbHUX PU3UKIB 1
peThbHUX JIIOZIEN, AKI MIOAHS MPUUMAIOTh PIillIEeHHS B
yMOBax HENOBHOI iH(opMaIiii.

Came TOMy IIIHOYTBOPEHHS B YKpaiHChKOMY grain market
HIKOJIU He OyJ10 IPOCTUM.

I He cTane IIPOCTHM.

AJte BOHO MOKe cTaTy OUIBII YnTa0eJILHUM.

PuHOK He moTpedye LIro3ii
IIPOCTOTH

OpHa 3 moMMIOK y poboTi 3 market data — gymaru, mo
transparency o3nauae simplicity.

Hacmpasii 1ie He Tak.
[Ipo3opuii pyUHOK He 000B’A3KOBO ITPOCTHH.
BiH yce 111e Mae:

* Dbasis risk;
* logistics stress;
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 thin markets;

» fragmented liquidity;
 volatility;

* execution uncertainty;

* i"HdopMmarniiiHy acumeTpio.

Aute transparency 103BoJIsI€ Kpallie 6a4UTH I1i CKJIaHOCTI.

He mpuxoByBaTH iX 3a OJIHIEI0 KPAaCUBOIO U POIO.
He BaBatu, 1110 puHOK IIPOCTIIITHH, HiK BiH €.

A CTPYKTYpYyBaTH peIbHICTh TaK, 100 i3 HEI0 MOXKHA
OyJI0 IpaIIOBaTH.

Came 1ie i € 3aBanHHs spot indices.

IHAekCcH He 3aMIHIOIOTh PUHOK

CrioToBHH iH/IEKC HE 3aMIiHIOE Tpeliepa.

BiH He 3aMiHIO€ IIEpPETOBOPHU.
He 3amiHIoe execution.

He 3amintoe relationships.
He 3aminHioe market intuition.

AJjie BIH 3MIHIOE fIKICTb PO3MOBHU.

Koy puHOK Mae crisibHui benchmark, yuacauku
MO2KYTb TOBOPUTH:

* Ipo premium;
* 1po discount;

* mpo spread;

* 1po basis;

* mpo volatility;
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mpo liquidity —

He JINIIe Ha PiBHI BiUYTTIB, a B CIIUIbHIHN cUCTEMI
KOOPZUHAT.

I e B2Ke BesIMKa 3MiHA.

HoBa moBa pUHKY

Ha mouaTKy i€l KHUTU MU TOBOPUJIH, 1110 Hi3UUHOMY
arpapHOMY PUHKY ITOTpiOHA HOBAa MOBa.

He Tomy, 1110 cTapa MOBa IepecTasia mpaifioBaTH.

TenedoHHI A3BiHKY, IPHUBATHI IEPETOBOPH, 0COOUCTI
KOHTaKTH 1 market intuition 3auIarThCA BaXKITUBUMU.

AJle cydacHUM PUHOK CTaB 3aHAATO CKJIAHUM, 1100 YKUTH
suine yepes fragmented signals.

Momy noTpi6Hi:

cTpykTypoBaHi benchmarks;
moieHHa market memory;
basis intelligence;
transparent methodology;
historical continuity;
API-nocrym;

aHAIITUYHI IHCTPYMEHTH.

Y npomy ceHci spot index — 11e He IIPOCTO TPOIYKT.

ITe MOBa, AKOI0 PUHOK ITOYMHAE OMHCYyBaTH caMoro cebe.
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Bia xaocy 0 CTPYKTYypH
114 KHUTA TOYMHAJIACS 3 IPOCTOTO CIIOCTEPEKEHHS:
y pUHKY 6ararto iHgopmariii, ajie Majio CTPyKTypH.

KotupyBaHsu4 €.
JI3BIHKMU €.

Bids i offers €.
Yroau €.

BiguyTTs pUHKY €.

Aute 6e3 benchmark layer yce e gy»xe jierko
IIEPETBOPIOETHCS HA NOise.

CrioToBHH iH/IEKC HE TPUOUPAE NOise ITOBHICTIO.
AJe BiH CTBOPIOE:

* daily reference point;

* METOJIOJIOTIuHUM GUIBTP;
* market center;

* historical context;

* OCHOBY 714 analytics.

Cawme Tak fragmented physical market nmocrymnoso crae
OinpIn structured.

YkpaiHChbKUUM PUHOK CTA€
iHQpaCTPYKTYPHUM

YkpaiHcbKul arpapHUY pUHOK ITPOUIIIOB Uepes
BeJTMUe3Hy TpaHcgOopMaIriio.

Bin HaBuMBCA IIpanoBaTH B YMOBaAX:
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* BIIHH;

 JiorictuyHux shocks;

* 3MiHU €KCIIOPTHUX MapIIPYTIiB;

* HecTabUIBbHOI TOPTOBOI iIHGPACTPYKTYPH;
* BHCOKOI HEBU3HAYEHOCTI.

AJie HACTYIIHUU eTan pO3BUTKY — Iie He JIMIIIe aJlalTallis.
Lle incTuTyIionamizamis market data.
ToO6TO0 mepexia Bim:

* HedOpMaJIbHUX CUTHAJIIB
hi(o}
* CTPYKTYPOBaHUX iHJIEKCIB;

BIx:

* PpoO3pizHeHHux quotes
70
+ repeatable methodology;

* JIOKaJIbHOI IaM sITi Tpeuaepa
pi (o)
 historical datasets;

* PY4YHHUX TaOJIUIb
hi(o}
* API-driven market intelligence.
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CaMme Tak PUHOK CTa€ He JIUIIe OUIbII IPO30PUM, a U
OL1BII iIHPPACTPYKTYPHUM.

JlaHi He MPUOUPAIOTH PU3UK.
BoHu poO6JATh PU3UK
BHAVUMIIINM

JKopeH iniekc He mpubepe:

* volatility;

* logistics risk;
* Dbasis risk;
 thin markets;
* uncertainty.

Ile HeMOKJIHBO.

I He mOTPiOHO 0BIIATH HEMOKJIUBOTO.
CunbHi market data po6sisaTs iH1IIE.
Boxu monomararoTs:

* 0aYUTH PU3HK;

* TIOpiBHIOBATH UOTO;

* BUMIpPIOBaTH HOTO;

* 00roBopIOBaTH HOTO;

* YIPAaBJIATH HUM OUIBII AUCITUILTIHOBAHO.

Came Tomy structured spot data maioTh IiHHICTS.
He ToMmy, 1110 BOHH J1aI0Th aOCOJTIOTHY BIIEBHEHICTb.

A TOMYy, 1110 BOHU 3MEHIIIYIOTh Xa0C.
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MaiioyTHE — 3a MOETHAHHIM
¢disumunoro puHky i data
infrastructure

Commodity market HikosI1 He cTaHe ITOBHICTIO TG POBOIO
abCTpakKIli€r.

3epHO Tpeba BUPOCTUTH.
3iopaTu.

JloBe3Tu.

36eperTu.

IlepeBanutu.
3aBaHTAXKUTH.

IIponaru.

BuKOHATH KOHTPAKT.

dizuka HiKy/1u He 3HUKHE.

Ane HaBKOJIO i€l pi3uKu Aeqasti OLIbIe 3 IBIITUMEThCS
structured intelligence.

Spot indices.

Basis analytics.
Historical datasets.
Scenario tools.
APIs.

Risk systems.

Came B IIbOMY HalIpAAMKY pyxa€eThcst modern commodity
market.

IIpo 1o HacopaBai I KHUTA

Ha nmosepxHi Spot Market Handbook — 1ie kaura mpo:
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* IIiHH;

* IHJEKCH;

* Dbasis;

* JIIKBIiZIHICTB;
e JIaHi;

+ APIL

AJte TyInOIIIe — 1Ie KHUTA PO €BOJIIOII0 PUHKY.
I[Tpo e, sixk physical commodity market mepexoauts:

* Big ¢parmenTariii 10 CTPyKTypH;
* BiJ MPUBaTHUX CUTHAJIB JI0 cIIUIbHUX benchmarks;

* Bijg inTyiTHBHOTO reading 0 data-supported
intelligence;

* Big xaoruuHoro daily noise o 6ibm 3pisioi market
infrastructure.

YKpalHChKUU arpapHUU PUHOK He CTAa€ MEHIII CKJIQTHUM.
AJte BiH MO2Ke CTaBaTH OLIBII 3pO3YMITHUM.

I came 11€ € rosT0oBHUM ceHcoM spot indices.

He cripocTuTyl puHOK /10 OfHi€l 1udpu.

A nomoMorT puHKY Kpartie 6auyutu caMoro cebe.

163



Bij iHZeKciB 10 pUHKOBOI
iHppacTpykTypu

[1s1 kHUTa TOYMHAJIACA 3 IPOCTOTO MUTAHHA: K
Hacrnpas/ii popMyeThes I[iHa HAa YKPalHCHbKOMY (Pi3UUHOMY
arpapHOMy PUHKY?

BiamoBijib BUABIAETHCA 3HAYHO IIHPIIOIO0, HiXK IPOCTa
dopmyna “ciToBa miHa minyc sioricruka”. @izuyHUN
PUHOK KUBe Y BJIACHIN cucTeMi KOOpAUHAT. Y HbOMY
MalOTh 3HaUeHHs 06a3HC MOCTaBKH, MapIIPyT, TOPTOBUM
JIOCTYII, JIIKBiTHICTh, BAJIFOTa, YaC BUKOHAHHS, I0Bipa /10
KOHTpPareHTa, AKIiCTh JaHUX 1 3/TaTHICTh PUHKY IOTHS
(opmyBaTHU CHIIBHY TOUKY BIJUTIKY.

Came TyT 3’ABJIAETHCA MOTPEdA B iHAEKCAX.

AJe iHziekc — 11e He mpocTo rpadik Ha caiTi. e
METOJ[0JIOTisl, PECIIOH/IEHTChKAa MO/IE/b, ITPAaBUJIA
myOJtikanii, piibTpallisa BUKU/IB, iCTOpUYHA
MIOC/TIZIOBHICTD 1 IUCITUILTIHA POOOTHU 3 IAHUMU. Y 3pUIOMY
BUTIJISA/I IHZIEKC CTA€ YACTHHOI PUHKOBOI

iHpaCTPYKTypH.

Y npomy KoHTeKCTI 1D3X CTBOPIOETHCS K
TEXHOJIOTIYHUU JIBUTYH JIJIS TOOY/IOBU TaKUX iH/IEKCIB.
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Moro 3aBJaHHa — epeTBOPIOBATH GpparMeHToBaHi
PUHKOBI CUTHAJIM Ha CTPYKTypoBaHi benchmark-
MIPOAYKTH, SIKi MOKHA BUKOPUCTOBYBATH B aHAJIITHUII],
KOHTpakTax, AP, pusuk-MeHePKMeHTi Ta MaliOyTHIX
G POBUX TOPTOBUX iIHCTPYMEHTAX.

Ha miti Jrorini moOy/toBaHi /iBa pi3Hi, ajie OB’ A3aHi
IIPOEKTH.

* UGA Index — my0JstiyHUH iHAEKC YKPATHCHKUX
€KCIIOPTHUX arpapHUX IIiH, CTBOPEHUH 15
YkpaiHchKoi 3epHOBO] acomiamii. Horo posis —
JIaTU PUHKY IIPO30PY, METOI0JIOTIYHO 3pO3yMLIY
pedepeHTHY TOUKY IS KJIIOUOBUX €KCIIOPTHHX
KyJIBTYP.

* Spike Spot Index — nmpaktuyHuii spot index ta
AQHAJITUYHUY IPOJIyKT, OPIEHTOBAHUU HA IIOJeHHY
poboTy TpetiziepiB, OPOKEPiB, EKCIIOPTEPIB,
1epepoOHUKIB i MpodeciiHUX YYaCHUKIB PUHKY.
Moro 3aBJaHHA — MOKA3yBaTH He TLIBKU 3HAYCHHS
I[iHU, a ¥ AUHAMIKY 0a3uCiB, CIIPE/IiB, JIKBITHOCTI
Ta JIOKAJIBHOI PUHKOBOI CTPYKTYPH.

* Cropto po3BuBae 1110 JIOTIKY JJajIl — Y HAIPAMKY
TOKEHiI30BaHOI iH/IeKCHOI TopriBii commodities.
AXII0 1HAEKC CTBOPIOE CIIUIbHY MOBY PHUHKY, TO
TOKEeHi30BaHa iHPpPaCTPyKTypa MOKe 3 YaCOM
IIEPETBOPUTH I[I0 MOBY Ha TOPTOBUH,
PO3paxXyHKOBUM Ta IHBECTUIIIMHUN IHCTPYMEHT.
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Yci i mpoekTH OB’ s13aH1 OAHIEIO 1/1€€10: arpapHUI PUHOK
ManOyTHBOTO Oyzie He ytuiie Qi3uUHUM, a i
CTPYKTYpPOBaHHM, mporpamoBanuMm i data-driven.

TenedonHI A3BIHKY, 3aKPUTI YaTU Ta IPUBATHI
JTOMOBJIEHOCTI He 3HUKHYTh. BOHU 3aTUIIaThCA YaCTUHOIO
(pizuuHOrO PUHKY. AJie HABKOJIO HUX ITOCTYIIOBO
3’SIBJIATUMETHCS] HOBUH IIap — iH/IEKCH, iCTOPUYHI JIaHi,
API, anasiTuka, cieHapHi Mojiesi Ta TUPOBI KOHTPAKTH.

Ife He 3amiHIO€ PUHOK.

IJe pooumm ito2o uumadeabHiwuM.
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PUHOK cTa€ CKIagHIIINM.

JlaHux crae OlblIe.

[IIymy crae e OiibIIe.

ITepeBary oTpuMy€ He TOM, XTO GAYUTH OLIbIIIE
okpemux curHaiiB. IlepeBary orpumye TOi, XTO

Kpaine po3yMie IXHIO CTPYKTYpPY.

Came ToMy MaliOyTHE arpapHUX PUHKIB HAJIEXKUTH HE
IIPOCTO JIAaHUM, a iHPPaACTPYKTYPi, AKa IIePETBOPIOE JTaH1
Ha CIIUIbHY, 3pO3yMiJTy 1 IPUJATHY /10 BUKOPHUCTAHHSA
MOBY PUHKY.

CnoToBi iHAeKCH — JINIIIE IMOYATOK Ifi€l
TpaHcdopMmairii.
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