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CHAPTER 1. GENERAL PROVISIONS 
1.1. The Rules of Exchange Trading (hereinafter referred to as the Rules) have been 
developed in accordance with the Civil Code of the Kyrgyz Republic, the Law "On Commodity 
Exchange and Exchange Trading in the Kyrgyz Republic", regulatory legal acts of the Kyrgyz 
Republic, the Charter of OJSC ENVOYS VISION DIGITAL EXCHANGE and other internal 
(local) documents of the Exchange, which determine the procedure for making (concluding) 
exchange transactions at OJSC «ENVOYS VISION DIGITAL EXCHANGE» (hereinafter 
referred to as the Exchange). 
1.2. These Rules are binding on exchange trading participants, clients, other interested 
parties, and the Exchange. 
1.3. The Exchange communicates the Rules, amendments and additions thereto, and other 
information about its activities, including decisions taken with respect to participants in 
exchange trading and other interested parties, by posting this information on the Exchange's 
official website: https://envoys.vision/ (hereinafter referred to as the Exchange website), which 
constitutes official notification to the aforementioned persons. The Exchange may use other 
methods to inform exchange trading participants and other interested parties. 
1.4. The following basic terms and their definitions are used in the Rules: 
auction administrator– an employee of the Exchange responsible for the organization and 
conduct of trading on the Exchange and monitoring the proper implementation of these Rules 
during exchange trading. 
accreditation- granting by the Exchange to legal entities, individual entrepreneurs registered 
in the Kyrgyz Republic (hereinafter referred to as residents), foreign legal entities and 
individuals (hereinafter referred to as non-residents) the rights to participate in exchange 
trading and conduct exchange transactions as clients of exchange trading, exchange 
brokers, on the basis of the Agreement on Adhesion of Exchange Services (hereinafter 
referred to as the Agreement on Exchange Services). 
stock exchange quotation– the price (hereinafter referred to as the price) of an exchange 
commodity, determined by price quotation; 
stock exchange transaction– an agreement concluded by participants in exchange trading 
in relation to an exchange commodity based on the results of exchange trading; 
stock exchange trading– the activities of the Exchange and participants in exchange 
trading aimed at concluding exchange transactions; 
stockbroker– a participant in exchange trading who provides clients of an exchange broker 
with intermediary services for concluding exchange transactions on behalf of the client of the 
exchange broker at his expense, on behalf of the client of the exchange broker at his own 
expense, and on his own behalf at the expense of the client of the exchange broker; 
stock dealer- a participant in exchange trading who provides services for the execution of 
exchange transactions by an exchange intermediary on his own behalf and at his own expense 
for the purpose of subsequent resale; 
exchange contract- a contract that formalizes a completed exchange transaction; 
exchange fee– a fee for organizing and conducting exchange trading, charged by the 
Exchange from participants in exchange trading, the amount of which is determined in 
accordance with internal(local)documents of the Exchange; 
exchange warehouse- an organization that carries out, in accordance with the internal (local) 
documents of the Exchange, activities related to the acceptance, storage and issuance of 
exchange goods, and the performance of other operations related to warehouse activities; 
exchange commodity (group of goods)- goods permitted for civil circulation, not withdrawn 
from circulation, including real estate admitted by the commodity exchange to exchange 
trading, including property rights admitted by the commodity exchange to exchange trading in 
accordance with the legislation of the Kyrgyz Republic; 
stock exchange trading– the procedure for concluding exchange transactions; 
applicant- an organization that is a legal entity, or an individual (resident or non-resident) 
who has applied to a commodity exchange for accreditation; 
purchase order- a commercial offer from a participant in exchange trading to purchase 
(acquire) an exchange commodity, drawn up in accordance with the form established by the 
Exchange; 
sales order- a commercial offer from a participant in exchange trading for the sale 
(implementation) of an exchange commodity, drawn up in accordance with the form 



established by the Exchange, having the force of a public offer; 
customer identification– the procedure for establishing identification data about the client 
and (or) beneficial owner in accordance with the Law of the Kyrgyz Republic “On Combating 
the Financing of Terrorist Activities and the Legalization (Laundering) of Criminal Proceeds” 
(hereinafter referred to as CFTT/LPD) and the Law of the Kyrgyz Republic “On Personal 
Information”; 
client - a client of a trading participant and (or) a client of a broker who is a client of a trading 
participant, accredited by the Exchange in the established manner. 
stockbroker's client, client- legal1 and an individual, including an individual entrepreneur 
(resident and/or non-resident), who has entered into a relevant agreement with a stockbroker 
for the provision of intermediary services; 
price quotation- identification by the Exchange of prices for exchange commodities in 
accordance with the price quotation methodology approved by the Exchange; 
legalized documents/apostilled- documents originating from the territory of foreign states 
and having legal force in accordance with the legislation of the Kyrgyz Republic. 
lot- a batch of exchange goods offered for sale; 
personal section of the Exchange website- a section of the Exchange website, which is a 
dynamically generated page containing structured information by exchange trading participant 
from the Trading Platform database on issues of accreditation and admission to exchange 
trading, including information on circumstances that prevent an exchange trading participant 
from being admitted to participation in a trading session, information on exchange transactions 
completed by an exchange trading participant, signed and registered exchange agreements, 
as well as other information determined by the Exchange; 
register of transactions of a participant in exchange trading- a primary accounting 
document of the Exchange, usually drawn up in the form of an electronic document and 
confirming the fact that the Exchange has provided a service for organizing and conducting 
exchange trades to a participant in exchange trading and is the basis for payment of the 
exchange fee by such participant; 
section- a specialized area of the Exchange’s activity, within the framework of which 
exchange trading of one or several groups of exchange goods is carried out; 
trading session- the period during which exchange trading participants conclude exchange 
transactions; 
trading platform- a set of databases, technical, software, telecommunications and other 
means that provide the ability to enter, store and process information necessary for concluding 
exchange transactions and monitoring the fulfillment of obligations under exchange 
transactions; 
trading day- the day on which exchange trading is conducted on the Exchange; 
trader- an individual, a representative of a participant in exchange trading, authorized to 
conduct exchange transactions; 
exchange trading participants– clients, brokers and exchange dealers interacting on the 
commodity exchange according to the established rules of exchange trading; 
exchange trading participants– brokers and (or) exchange dealers who have undergone the 
accreditation procedure at the commodity exchange and have the right to carry out exchange 
transactions on the commodity exchange; 
opening price- the price at which exchange trading begins, or the price of the first 
completed exchange transaction for a given exchange commodity (group of commodities) in 
a given trading session; 
closing price- the price at which the last exchange transaction for a given exchange 
commodity (group of commodities) was completed in a given trading session; 
electronic signature- electronic signature within the meaning established by the Law of the 
Kyrgyz Republic “On Electronic Signature”. 
 
 

Other concepts and terms used in these Rules shall be applied in accordance 
with the legislation of the Kyrgyz Republic. 

CHAPTER 2. CONDITIONS AND PROCEDURE FOR ACCREDITATION OF 
PARTICIPANTS OF THE COMMODITY EXCHANGE, SUSPENSION AND TERMINATION 
OF THEIR ACCREDITATION 



2.1. To obtain the right to participate in exchange trading as a client or exchange broker, 
legal entities and individuals (residents or non-residents) are required to undergo 
accreditation and enter into an exchange services agreement. 
2.2. The conditions and procedure for accreditation of participants in the commodity 
exchange are established by the Regulation on the accreditation of members OJSC «Envoys 
Vision Digital Exchange». 
2.3. A legal entity or individual is considered accredited from the moment an authorized 
representative of the Exchange signs an agreement for exchange services with a client or 
exchange broker. Information about the accreditation of a legal entity or individual is posted 
in their personal section of the Exchange website and is also communicated to them through 
other means determined by the Exchange. 
2.4. The Exchange maintains records of participants in exchange trading in the established 
form.  
2.5. During trading, participants in the trading are obliged to comply with the requirements of 
the legislation of the Kyrgyz Republic regulating the procedure for conducting organized 
trading, these Rules and other internal(local)Exchange documents regulating the procedure 
for conducting Trades. 
2.6. Trading participants must conduct trading activities in good faith and refrain from actions 
that may have negative consequences for other trading participants or for the Exchange. 
2.7. Commodity exchange participants shall not commit any actions (or inactions) that could 
lead to the disclosure of information constituting a commercial secret on the commodity 
exchange.  
2.8. Commodity exchange participants shall not commit any actions that could lead to 
manipulation of the securities market or create a conflict of interest. 
2.9. Information containing details regarding admission to exchange trading, the progress of 
exchange trading, and the results of exchange trading is confidential and may only be used by 
exchange trading participants who have appropriate access to the Commodity Exchange 
Trading Platform in accordance with these Rules. The use of this information, as well as the 
transfer or disclosure of information to third parties (clients, suppliers, etc.) who are not 
exchange trading participants, without the consent of the Commodity Exchange is prohibited. 
2.10. The Exchange carries out the identification and due diligence of Trading Participants on 
the Exchange in accordance with the legislation on combating the financing of terrorist 
activities and the legalization (laundering) of criminal proceeds in the Kyrgyz Republic and the 
Law “On Personal Information” within the scope of its authority. 
2.11. According to these Rules, the authority to verify and identify clients of stock brokers is 
vested in the powers and responsibilities of the stock brokers themselves. 

CHAPTER 3. STOCK BROKERS 
3.1. Legal entities and individuals engaged in entrepreneurial activity in accordance with the 
legislation of the Kyrgyz Republic may be admitted as stockbrokers on the Exchange. 
3.2. The Exchange may establish specifics for concluding agreements on exchange services 
for certain categories of legal entities and individuals (residents and non-residents of the 
Kyrgyz Republic). 
3.2. A fee is charged for the accreditation of exchange brokers in the manner and amount 
determined by the Exchange. 
3.3. Stock brokers carry out stock exchange transactions according to the 

following schemes:  
- on behalf of clients and at their expense, 
- on behalf of clients at their own expense, 
- on its own behalf at the expense of clients. 

3.4. To undergo the procedure for obtaining admission to exchange trading as a stock 
broker, the applicant (his authorized representative): 

- joins the Exchange Services Agreement of OJSC «Envoys Vision Digital Exchange» 
3.5. The Exchange shall refuse to enter into an Agreement with the applicant if the applicant 
does not meet the established requirements. 
3.6. The decision to conclude the Agreement or to refuse to conclude such an agreement is 
made by the Exchange in the manner prescribed by the Agreement, except in cases where 
documents are provided incompletely. 
3.7. Based on the decision to register a client of a stock broker, information about him is 
entered into the Trading Platform. 



3.8. Traders of an exchange broker who submit orders for the sale (purchase) of an exchange 
commodity and/or participate in exchange trading must be accredited in accordance with the 
procedure established by the Exchange. 
3.9. The functions of a stockbroker are: 

3.9.1. acting as an intermediary in the execution of exchange transactions by 
accepting clients' orders and executing exchange transactions on the best terms for clients;  

3.9.2. representing clients' interests by conducting exchange operations and 
executing exchange transactions on behalf of clients and at their expense, on one's own 
behalf and at the expense of clients, and on behalf of clients at one's own expense; 

3.9.3. consulting clients on issues related to the execution of exchange transactions, 
including issues of quality and properties of exchange goods; 

3.9.4. documentary registration of exchange transactions, submission of exchange 
agreements for registration by the Exchange; 

3.9.5. other functions ensuring the execution of clients’ orders in accordance with the 
Rules. 
3.10. Stock brokers have the right to: 

3.10.1.submit applications to the Exchange for the sale and purchase 
of exchange goods;  
3.10.2.use the services of exchange warehouses; 
3.10.3. participate in exchange trading in accordance with the terms of the 

Agreement and these Rules; 
3.10.4.to make exchange transactions; 
3.10.5.obtain the necessary information from the Exchange; 
3.10.6. make proposals for improving the activities of the Exchange;  
3.10.7. in accordance with the established procedure, apply to the Arbitration 

Committee of the Exchange to consider disputes regarding exchange transactions; 
3.11. Stock brokers are obliged to: 

3.11.1. comply with the legislation of the Kyrgyz Republic, these Rules, internal 
(local) documents of the Exchange regulating exchange trading;  

3.11.2. check the Exchange website for the availability of information posted by the 
Exchange on adopted internal (local) documents, decisions of the Exchange, their 
amendment or cancellation, and other information related to the exchange broker; 

3.11.3. check the personal section of the Exchange website for the presence of acts 
posted by the Exchange on the establishment of violations committed by a participant in 
exchange trading, requests, messages and other information related to the exchange broker; 

3.11.4. provide the Exchange with a power of attorney (if the exchange broker acts 
on behalf of the client); 

3.11.5. register a client on the Exchange before submitting an application to sell or 
buy goods in the interests of such client; 

3.11.6. inform the Exchange in writing or through the tools of the personal section of 
the Exchange website about the termination of powers no later than the next day from the 
moment of termination of such powers; 

3.11.7. provide the Exchange with information on all changes made to the documents 
submitted for the client’s registration by sending the Exchange a corresponding notification 
and supporting documents, if any, in the form electronic document within 3 business days from 
the date of such changes. If the information contained in the power of attorney and/or extract 
from the trade register (register) of the client's country of incorporation changes, the originals 
of such documents, taking into account the changes, must be submitted to the Exchange within 
5 calendar days from the date of sending the electronic document. These deadlines apply if 
the transaction is not in progress; otherwise, the data is provided immediately. 

3.11.8. implement the decisions of the Exchange on issues of admission to exchange 
trading, provision of security, conducting exchange trading, registration and execution of 
exchange agreements on completed exchange transactions and other issues; 

3.11.9. register, maintain records and store documents related to activities as a 
stockbroker, including accounting documents, documents standardized by the Exchange 
concerning the execution and execution of stock exchange transactions, orders and 
instructions from clients, as well as confirmation of their execution or non-execution, originals 
of contracts with clients, etc.; 

3.11.10. provide the Exchange with documents relating to its activities as a 
stockbroker, information and documents about the clients of the stockbroker, as well as 



sources of origin of clients' funds, within the framework of the client's transactions, in order to 
comply with the requirements of the CFT/LPD,and also provide, upon request of the Exchange, 
additional information on exchange commodities; 

3.11.11. pay exchange fees for exchange transactions concluded in the interests of 
clients, as well as other payments and fees charged by the Exchange;  

3.11.12. provide the Exchange with information on the fulfillment of obligations under 
concluded exchange transactions (agreements) in the established manner; 

3.11.13. fulfill their obligations under concluded exchange transactions 
(agreements); 
3.11.14. ensure the fulfillment by the client of obligations under the exchange 
transaction (agreement).  
3.12. Exchange brokers are responsible: 
3.12.1. for violation of these Rules; 
3.12.2. for failure to comply with the decisions of the Exchange; 
3.12.3. for the actions of authorized representatives that violate the Rules;  
3.12.4. for failure to fulfill obligations by clients of a stock broker and by the stock 

broker under exchange transactions (agreements) concluded in the interests of clients; 
3.12.5. for inconsistency of their actions on the Exchange in the interests of clients 

with the orders of clients 
3.12.6. for improper fulfillment of the requirements of the CFT/LPD, as well as the 

requirements of the legislation of the Kyrgyz Republic. 

3.13. TRADERS OF EXCHANGE TRADING PARTICIPANTS 
3.13.1. Individuals who have reached the age of 18 may register as traders participating in 
exchange trading on the Exchange: 
(a) for legal entities and individuals carrying out entrepreneurial activities in the established
manner - those in employment or civil law relations with them;
(b) for individuals not engaged in entrepreneurial activity – these individuals themselves
3.13.2. One individual may be registered as a trader of at least one exchange trading
participant.
3.13.3. To register as a trader, an individual submits an application, signs it, and sends it to
the Exchange in the form of an electronic document.
3.13.4. The exchange registers a trader or refuses to register him within 3 business days
from the date of sending the relevant documents.
3.13.5. A trader is considered registered from the moment their information is entered into the
Trading Platform. The Exchange may issue a registration card of the established format to the
trader.
3.13.6. A trader (or other authorized person of a participant in exchange trading) is obliged to
keep the access parameters received by him, the personal key of the electronic digital
signature secret, ensure their confidentiality. Loss, transfer to third parties, or other violation
by a trader (or other authorized person of an exchange trading participant) of the
confidentiality of their access parameters, personal key of an electronic digital signature is a
violation of the Rules and entails the application to the exchange trading participant whose
interests the trader (or other authorized person of an exchange trading participant) of
sanctions provided for by the Rules and other internal(local)documents of the Exchange.
3.13.7. The grounds for termination of a trader's registration are:
(a) an application by a participant in exchange trading to terminate the trader’s powers;
(b) a written application by a trader to terminate his powers, if the participant in exchange
trading is unable to submit the application;
(c) termination of accreditation of a participant in exchange trading;
(d) the decision of the Exchange to terminate registration in the event of a violation by a trader
of the legislation of the Kyrgyz Republic regulating exchange trading, or the Rules and
internal(local)Exchange documents. The Exchange's decision to do so entails the early
termination of the exchange broker's trader accreditation.

CHAPTER 4. ETHICS OF CONDUCT OF PARTICIPANTS IN EXCHANGE 
TRADING
4.1. Principles of relations between participants in exchange 
trading: 
4.1.1. Exchange trading participants are required to strictly adhere to the following principles: 
equality of exchange trading participants, fairness, mutual respect, financial responsibility, 



and confidentiality of information received.  
4.1.2. Exchange trading participants must not engage in exchange transactions conducted 
using manipulation or fraudulent methods. 
4.1.3. Participants in exchange trading must not provide or disseminate false information about 
batches of goods admitted to exchange trading, nor conceal information about the presence 
of defects, damage, or other information if it will negatively impact the participant in the 
transaction. 
4.1.4. Participants in exchange trading must not engage in activities that may negatively 
impact the actual situation on the market. 
4.2. Stockbrokers are required to comply with the following rules in their relations with their 
clients: 
4.2.1. provide clients with accurate, correct and sufficient information about the stock market, 
as well as about stock exchange transactions carried out on the Exchange in their interests;  
4.2.2. any recommendation must be accompanied by an appropriate warning about all 
possible risks, and forecasts must be clearly designated as forecasts;  
4.2.3. a stockbroker does not have the right to insist on changing the parameters of a stock 
exchange transaction carried out by him for a client in order to increase income in the form of 
commissions or other income generated from such actions; 
4.2.4. Clients’ orders must be executed properly;  
4.2.5. Not to use the Client’s funds and goods for their own purposes or in the interests of 
third parties; 
4.2.6. any conflict must be resolved in order to comply with the principle of protecting the 
client’s interests. 
4.2.7. In the event of a deterioration in the financial or other situation, the imposition of 
sanctions, the introduction of a temporary administration regime or other regime that may 
affect the execution of a transaction, participants undertake to notify the Exchange of such 
situation no later than 3 days, and if the transaction is in the process of execution, immediately. 
4.3. Participants in exchange trading are prohibited from: 
4.3.1. disclose or divulge the client's instructions, or carry out exchange transactions against 
the interests of the client or counterparty using information received from the client or 
information that has become known to the exchange broker as a result of his work;  
4.3.2. carry out exchange transactions by prior agreement with other participants in 
exchange trading or at a pre-agreed price; 
4.3.3. carry out fictitious operations or conduct exchange transactions that do not involve a 
change in the owner of the exchange commodity; 
4.3.4. set unrealistic prices and commission fees, conduct exchange transactions contrary to 
the instructions of clients, attempt to monopolize the market by purchasing exchange goods, 
provide false information about the market. 

CHAPTER 5. EXCHANGE COMMITTEES 
5.1. Exchange committees are created by the Exchange in sections to analyze and summarize 
the practice of exchange trading, and to develop proposals for improving the methods and 
forms of exchange trading. 
5.2. Exchange committees are advisory bodies of the Exchange and operate in accordance 
with the regulations on the exchange committee, approved by the Exchange Board.  
5.3. Exchange committees may include Exchange managers and specialists, as well as 
representatives of Exchange members. 
5.4. The activities of exchange committees are carried out internally(local) The Exchange's 
documents governing them. The recommendations of the Exchange committees are 
communicated to the Exchange's Board of Directors. 

CHAPTER 6. SUBJECT AND TYPES OF EXCHANGE TRANSACTIONS 
6.1. The subject of an exchange transaction is the conclusion of an agreement (purchase of 
a contract) regarding an exchange commodity, as well as the right to sell or purchase it.  
6.2. The following types of transactions may be conducted on the Exchange: 
6.2.1. Purchase and sale of actual goods, including transactions involving the immediate 
transfer or delivery of goods, or with the transfer of documents (without moving the goods 
themselves) on the right of ownership of the goods; 
6.2.2. Forward transactions (purchase and sale transactions of real goods with a deferred 



delivery date); 
6.2.3. Futures transactions (transactions on the purchase and sale of standard contracts); 
6.2.4. Options transactions (transactions on the purchase and sale of rights to future 
purchase and sale of goods or contracts for the supply of goods at a set price); 
6.2.5. Sale of investment projects (rights to invest in projects);  
6.2.7. as well as other transactions for the purchase and sale of goods, contracts or rights 
established in the internal (local) documents of the Exchange. 

CHAPTER 7. SECURING THE FULFILLMENT OF OBLIGATIONS UNDER EXCHANGE 
TRANSACTIONS 
7.1. For the purposes of unconditional and timely fulfillment of obligations under exchange 
transactions, participants in exchange trading, in cases established by law and the Agreement, 
are obligated to provide the Exchange with the necessary security for the fulfillment of 
obligations under exchange transactions. 
7.2. The security for the fulfillment of obligations under exchange transactions is assessed 
by the Exchange and must meet the requirements of sufficiency and reliability. 
7.3. The provided security must guarantee the unconditional fulfillment by the parties to 
exchange transactions of their obligations in full. 
7.4. Securing the fulfillment of obligations under exchange transactions may be carried out 
by participants in exchange trading: 
7.4.1. when selling exchange goods:  

7.4.1.1. in cash (advance payment) in the manner and amount established by the 
Exchange; 

7.4.1.2. bank guarantee; 
7.4.1.3. guarantee (deposit) provided by the Exchange in the established 
manner; 
7.4.1.4. exchange of virtual assets2 

7.4.2. when purchasing exchange goods: 
7.4.2.1. cash deposited into the Exchange account in an amount sufficient to pay for 

the cost of exchange goods for a specific exchange transaction; 
7.4.2.3. by the methods listed in paragraph  

7.4 of this section. 
7.5. The Exchange has the right to establish other methods of security that do not contradict 
the legislation of the Kyrgyz Republic. 
7.6. Participants in exchange trading, with the consent of the Exchange, may use other 
methods to ensure the fulfillment of obligations under exchange transactions. 
7.7. If the Exchange has information about the financial or other insolvency of a participant in 
exchange trading, and in this regard, about the additional methods provided by him to ensure 
the fulfillment of obligations under exchange transactions, the Exchange has the right to inform 
other participants in exchange trading about this. 
7.8. In order to ensure the execution of transactions, Exchange Trading Participants transfer 
funds to a bank account in accordance with the Regulations on depository and clearing 
operations approved by OJSC «Envoys Vision Digital Exchange». 

CHAPTER 8. PROCEDURE FOR SUBMITTING, ADJUSTING, WITHDRAWING AND 
APPROVING APPLICATIONS 
8.1. Applications for the sale or purchase of exchange goods on behalf of exchange trading 
participants are submitted by their brokers or other authorized representatives in accordance 
with the form in the relevant section of the Exchange. 
8.2. A commodity is listed for exchange trading by a participant in the exchange trading 
submitting an order to the relevant division of the Exchange or through the Exchange's 
electronic portal for the sale of a commodity admitted to exchange trading. 
8.2.1. To submit an order for the commodity exchange, the following parameters must be 
taken into account: 

● The name of the commodity exchange on which the order will be
placed.
● The type of product that will be traded on the exchange.
● The quantity of goods that will be put up for auction.
● Units of measurement of goods (e.g. tons, kilograms, liters, etc.).
● The price per unit of goods, which will be indicated in the application



● Currency 
● Order type (buy or sell). 
● Application validity period (one day, one week, one month, etc.). 

8.3. A participant in exchange trading who wishes to purchase an exchange commodity must 
submit an application to purchase the exchange commodity to the relevant division of the 
Exchange or through the electronic portal. 
8.4. A participant in exchange trading included in the Register of participants in exchange 
trading and clients of exchange brokers who conclude exchange transactions under certain 
conditions, which is maintained by the Exchange in the established manner, has the right to 
submit an order for the sale or purchase of an exchange commodity and to conduct an 
exchange transaction. 
8.5. Payment terms 
8.5.1. Advance payment is payment for goods before their delivery or removal from the 
seller's premises.  
8.5.2. Payment upon receipt is payment for goods after their receipt by the buyer.  
8.5.3. Payment by installments is division of the payment amount into several parts at 
specified times. 
8.5.4. Payment by letter of credit is payment made through a bank that acts as a guarantor 
of payment for the goods. 
8.5.5. Security deposit is a deposit made by the buyer to ensure the fulfillment of obligations 
under the transaction. 
8.5.6. Deferred payment - establishing a period during which the buyer must pay for the 
goods after receiving them. 
8.5.7. Payment using financial instruments - payment for goods made using financial 
instruments such as bills of exchange, shares, or bonds.  
8.5.8. 100% payment - full payment for goods prior to their delivery to or removal from the 
seller's premises. 
8.5.9. Payment terms may be specified in the application for the sale or purchase of goods 
on the exchange, as well as in the agreement concluded between the seller and the buyer. 
8.9. Delivery terms (Incoterms 2020): 

Group E (Shipping) 
- EXW 

Group F (Main freight paid by buyer) 
- FCA  
- FAS  
- FOB  

Group C (Main freight paid by seller) 
- CFR  
- CIF  
- CIP  
- CPT  

Group D (Delivery) 
- DAP 
- DPU 
- DDP  

8.10. The accompanying documents must comply with the accepted requirements for cargo. 
The Seller, together with the shipped goods, sends to the Buyer: (a) a cargo customs 
declaration; 
(b) certificate of product quality; 
(c) certificate of origin of goods; 
(d) consignment notes; 
(d) invoice. 
8.11. An application for sale must be submitted with one of the following documents 
confirming the information about the goods specified in the application:  
(a) for goods located in a warehouse at the time of submitting an application for sale: a 
warehouse accounting certificate (from an accredited warehouse) on the volume and 
location of the goods, a contract of sale (delivery) of the goods; 
(b) for goods that are in transit at the time of filing an application for sale: a contract of sale 
(delivery) of the goods; a consignment note or railway bill of lading;  



(c) for goods that will appear in the future: a contract of sale (delivery) of the goods; a letter of 
guarantee from the manufacturer, distribution organization or owner of the goods regarding its 
delivery.
8.12. The letter of guarantee must contain a commitment to supply the goods, indicating the 
following information about the goods: name, size, brand, standard, quantity, location, 
manufacturer, etc.
8.13. If necessary, the Trading Participants agree on a list of additional accompanying 
documents. The Parties have the right to change the terms of delivery by mutual agreement. 
8.14. Orders to buy and sell exchange commodities during exchange transactions with the 
provision of collateral are submitted only within the limits of the security provided by the 
trading participant for the fulfillment of obligations, unless otherwise provided by internal
(local) documents of the Exchange.
8.15. A sell order may specify a possible price reduction, while a buy order may specify a price 
increase. Orders may also specify the possibility of negotiating other terms of the exchange 
transaction during trading.
8.16. Applications from exchange trading participants for the sale and purchase of exchange 
commodities are submitted within the timeframes specified in the relevant section of the 
Exchange.
8.16. The grounds for refusal to accept an application and (or) its exclusion from the register 
of applications may be:
8.16.1. violation of the established deadlines for submitting an application;
8.16.2. failure to comply with the form and other requirements for the application established 
by the Exchange;
8.16.3. termination of accreditation of a participant in exchange trading or the powers of the 
broker who submitted the application;
8.16.4. establishment of the fact of failure by a participant in exchange trading or a client of an 
exchange broker to fulfill obligations under previously concluded exchange transactions 
(agreements) or the fact of failure to pay a penalty fee for previously concluded exchange 
transactions;
8.16.6. deprivation of the right to participate in exchange trading for a specified period of a 
participant in exchange trading acting as a client of an exchange broker;
8.16.7. failure to provide, in the manner and within the timeframes established by the 
Exchange, documents confirming the fulfillment of obligations under exchange transactions 
(agreements), as well as documents for the purpose of proper compliance with the 
requirements of the legislation on CFT/LPD;
8.16.8. establishment of other facts of violation by a participant in exchange trading (client of 
an exchange broker) of the Rules or the agreement on exchange services.
8.17. If an application is rejected, the Exchange will notify the trading participant prior to the 
commencement of trading by posting the relevant information in their personal section of the 
Exchange website, as well as by other means determined by the Exchange.
8.18. Submission by trading participants of an application to sell and/or an application to buy 
an exchange commodity constitutes their unconditional consent to execute an exchange 
transaction under the terms and conditions specified in such applications.
8.19. Accepted orders for the sale and purchase of exchange-traded commodities are subject 
to registration by the authorized division of the Exchange and inclusion in the Trading Platform 
in the manner determined by the Exchange Trading Regulations for the relevant section of the 
Exchange. 
8.20. A participant in exchange trading has the right to change the terms of an order or 
withdraw it within the timeframes specified by the relevant section of the Exchange before the 
start of the trading session.
8.21. Orders for which exchange transactions have been executed are considered satisfied. 
8.22. An exchange transaction is considered executed from the moment it is recorded by the 
Trading Platform, unless otherwise provided by the Exchange's internal (local) documents, 
and is formalized by an exchange contract. If necessary, information about the recorded 
exchange contract may be printed in the form established by the Exchange.
CHAPTER 9. ADMISSION OF GOODS TO EXCHANGE TRADING AND A BATCH OF 
GOODS TO EXCHANGE TRADING 
9.1. Any goods permitted for civil circulation are admitted to exchange trading on the 
Exchange, including real estate admitted by the commodity exchange to exchange trading, 
including property rights. 



9.2. The list of goods (groups of goods) (hereinafter referred to as the "List") admitted to 
exchange trading on the Exchange is determined by the Exchange in accordance with the 
legislation of the Kyrgyz Republic and is posted on the Exchange's website. Goods for which 
fixed prices (tariffs) are established by legislation may not be included in the List. 
9.3. The names of goods (groups of goods) in the List must correspond to the names of the 
commodity items of the Unified Commodity Nomenclature of Foreign Economic Activity (TN 
VED) of the Eurasian Economic Union, the State Classifier of Types of Economic Activity 
(GKED) of the Kyrgyz Republic, or the HS code (Harmonized System Code, an international 
classification system for goods used to identify and classify goods moving across borders). 
9.4. Goods offered for exchange trading must comply with established standards and other 
regulatory legal acts in the field of technical regulation and standardization. 
9.5. A specific batch of exchange-traded goods shall be listed for exchange trading by means 
of an exchange trading participant submitting, in the established manner, an application for 
the sale of an exchange-traded good admitted to exchange trading and including it in the 
register of applications.  
9.6. During the period from the moment an exchange trading participant submits an 
application for the sale of a good until the parties to the exchange transaction (agreement) 
have fully fulfilled their obligations to supply and pay for such good, the Exchange has the 
right to take actions aimed at establishing the conformity of the information on the exchange-
traded good specified in the application for sale with its actual volume, quality, origin, and 
location, including by requesting relevant documents from the exchange trading participant 
and/or exchange warehouses, as well as by inspecting the exchange-traded good, taking 
samples, etc. 
9.7. The quality of the goods must correspond to the quality specified in the certificate 
attached to the shipping documents. 
9.8. The Bidder acting as and/or on behalf of the Seller warrants that the Goods are owned by 
the Seller, are free from any rights and claims of third parties, are not encumbered by liens, 
are not under arrest, and are not the subject of a lease or financial lease agreement concluded 
with a third party. In the event of a breach of this warranty by the Seller, the Bidder undertakes 
to defend the Bidder acting as and/or on behalf of the Buyer in any legal proceedings. 
9.9. The examination of the quantity and quality indicators of exchange goods is carried out in 
accordance with the legislation of the Kyrgyz Republic, local and technical legal acts of the 
Exchange, determining the procedure for its implementation. 
9.10. A participant in exchange trading must provide a certificate or declaration of conformity 
for the declared goods. 
9.111. If the exchange transaction is a transaction with immediate transfer or delivery of goods, 
then the participant in the exchange trading shall provide a letter of guarantee for the delivery 
of the exchange goods and a customs declaration if the goods (group of goods) are imported 
into the territory of the Kyrgyz Republic. 

CHAPTER 10. REGULATIONS FOR CONDUCTING EXCHANGE TRADING 
10.1. The Exchange organizes exchange trading in sections. The Exchange Board 
determines the number of sections and the specific exchange products included in them. 
10.2. The specifics of exchange trading in the Exchange sections are determined by the 
Rules of exchange trading in the sections. 
10.3. The decision to conduct exchange trading is made by the Exchange. 
10.4. The date of exchange trading, the start and end times of the trading day, the start and 
end times of order acceptance, the start and end times of each trading session during the 
trading day, as well as the form and type of exchange trading, are specified by the Exchange 
in the exchange trading schedule. The Exchange communicates the exchange trading 
schedule to exchange participants by posting it on the Exchange website. https://envoys.vision 
and/or by other means. 
10.5. During one trading day, trading sessions may be held in one or several sections of the 
Exchange. 

CHAPTER 11. PROCEDURE FOR CONDUCTING EXCHANGE TRADING IN TRADING 
MODES 
11.1. Trading on the trading sections is conducted in the form of electronic exchange 
trading.  
11.2. Exchange trading is conducted in the following trading modes: 



1) standard auction mode;
2) double counter auction mode.

11.3. In the standard auction mode, exchange transactions with goods are concluded during 
an auction for a decrease or increase at the best price for the buyer/seller – the initiator of the 
auction. 
11.4. In the double counter auction mode, exchange transactions are concluded anonymously 
as a result of bids from sellers and buyers, and the price of the exchange commodity (group 
of commodities) is set at the level of equilibrium between supply and demand. 
11.5. The Commodity Exchange conducts trading on trading days established by it.  
11.6. The Commodity Exchange conducts trading taking into account the specifics of trading 
modes. 
11.7. In the event of an emergency, the Exchange has the right to cancel the results of 
trading in all or some sections that were conducted on the day of the emergency in order to 
prevent violations of the Rules and the emergence of disputes. 
11.8. Situations that impede the conduct of exchange trading and the fulfillment of obligations 
under exchange transactions may be recognized as emergencies, including circumstances of 
force majeure: fires, accidents, natural disasters, malfunction and (or) failure of equipment, 
software errors, malfunctions of communication systems, power supply and other life support 
systems, declarations of emergency situations, a state of emergency, as well as decisions or 
actions of government authorities that affect the fulfillment of the parties' obligations, as well 
as situations beyond the control of the Exchange related to the occurrence of other 
circumstances that impede the conduct of exchange trading and the execution of exchange 
transactions, including a sharp change in the prices of exchange commodities. 
CHAPTER 12. FORMS AND TYPES OF EXCHANGE TRADING 
12.1. Exchange trading is conducted in the form of voice, electronic or electronic-voice 
(mixed) trading. 
12.2. According to their content, exchange trading is divided into the following 

types: - with the order price maintained; 
- to increase the price;
- to reduce the price;
- other types of exchange trading that do not contradict the legislation of the Kyrgyz

Republic. 
12.3. During one trading session, the Trading Administrator may combine different types of 
exchange trading. 

CHAPTER 13. PROCEDURE FOR REGISTRATION AND EXECUTION OF EXCHANGE 
TRANSACTIONS. REGISTRATION OF EXCHANGE TRADING RESULTS 
13.1. A completed exchange transaction is formalized by an exchange contract.  
13.2. The exchange contract must comply with the terms of the completed exchange 
transaction and the requirements established by the Rules and other internal (local) 
documents of the Exchange. 
13.3. An exchange contract or supplementary agreement shall be considered concluded, or 
in the case of an agreement to terminate an exchange transaction (exchange agreement), 
terminated, from the moment of their registration on the Exchange. 
13.4. Refusal or avoidance of drafting and signing an exchange contract, or failure to submit 
it for registration, shall not constitute grounds for invalidating the completed exchange 
transaction. Such actions constitute a violation of the Rules and shall result in the application 
of appropriate sanctions to the violator. 
13.5. Unilateral refusal to fulfill obligations under an exchange transaction (exchange contract) 
and unilateral change of its terms are not permitted, unless otherwise established by decisions 
of the Exchange. 
13.6. Any signed exchange contract, supplemental agreement, or agreement to terminate an 
exchange contract (exchange agreement) must be submitted by exchange trading participants 
for registration with the Exchange no later than the next business day after their conclusion. 
Failure to submit these documents constitutes a violation of the Rules. 
13.7. Based on the results of exchange trading on the Trading Platform, a register of the 
exchange trading participant's transactions is compiled for each exchange trading participant 
who has completed an exchange transaction in the form established by the Exchange, which 
is signed by an authorized employee of the Exchange using an electronic digital signature and 



sent to the exchange trading participant by posting it on the personal section of the Exchange 
website. 
13.8. When concluding an exchange transaction in a foreign currency, the exchange fee for 
which is set as a percentage of the amount of the concluded exchange transaction, for an 
exchange trading participant who is a resident of the Kyrgyz Republic, the exchange fee is 
calculated in the national currency as the product of the amount of the transaction in foreign 
currency at the exchange rate established by the National Bank of the Kyrgyz Republic on the 
date of the exchange transaction and the exchange fee rate. 
13.9. A trader or other authorized person of a participant in exchange trading is obliged, no 
later than one business day following the day of execution of an exchange transaction, to sign 
the register of transactions of the participant in exchange trading using an electronic digital 
signature or other legal means of confirmation. 
13.10. In the event that a participant in exchange trading fails to sign the register of 
transactions of the participant in exchange trading, the Exchange has the right to refuse such 
participant in accepting applications for the sale and/or purchase of exchange goods, as well 
as in registering the relevant exchange contract, an additional agreement thereto, or an 
agreement on termination of the exchange transaction. 
13.11. Failure of a participant in exchange trading to sign the register of transactions 
constitutes a violation of the Rules and cannot serve as grounds for refusing to pay the 
exchange fee by such participant. 
13.11. Based on the results of exchange trading, a consolidated register of exchange 
transactions of exchange trading participants concluded during a given trading session is 
generated on the Trading Platform. This register is signed by the Trading Administrator or 
another authorized representative of the Exchange.  
13.12. The Exchange maintains records of exchange transactions based on consolidated 
registers of exchange transactions of exchange trading participants concluded during trading 
sessions, which are stored by the Exchange for 5 (five) years from the end of the relevant 
trading session on paper or in electronic form. 

CHAPTER 14. PRICE OF GOODS AND PAYMENT PROCEDURE 
14.1. The price of the Goods is determined on the Commodity Exchange based on the 
results of the trading (number and date of the extract from the register of contracts) and is 
specified in the exchange contract. 
14.2. The Buyer's bank commission expenses associated with the transfer of funds to the 
Seller are borne by the Buyer, and the Seller's bank commission expenses are borne by the 
Seller. 
14.3. A fee (exchange fee) is charged from a participant in exchange trading in an amount 
determined by the Exchange. 
14.4. Exchange fees are paid by participants in exchange trading within three calendar days 
of the transaction, unless otherwise provided by the Exchange. When multiple transactions 
are executed, exchange fees are paid by participants in the chronological order in which the 
debt arises. 
14.5. Settlements for an exchange transaction (exchange contract) are carried out using the 
Exchange’s accounts in cases determined by the Exchange. 
14.6. Participants in exchange trading have the right to make settlements using Exchange 
accounts in other cases by agreement of the parties. 
14.7. When conducting settlements using the Exchange account, the Exchange executes the 
instructions of the exchange trading participant or its client in accordance with the terms of the 
Agreement, the Rules and other internal (local) documents of the Exchange. 
CHAPTER 15. CONTROL OF EXECUTION OF EXCHANGE TRANSACTIONS 
15.1. The Exchange is obliged to exercise control over the execution of registered exchange 
transactions concluded with the provision of collateral. 
15.2. The Exchange has the right to exercise control over the execution of registered 
exchange transactions not specified in the first part of this section. 
15.3. The Exchange shall monitor the fulfillment of obligations under a registered exchange 
transaction (contract) using the Trading Platform.  
15.4. The basis for confirming the fulfillment of obligations under an exchange transaction 



(contract) shall be the information (documents) provided to the Exchange by the exchange 
trading participants who have concluded the exchange transaction, in the form and manner 
established by the Exchange. 
15.5. Failure to provide or untimely provision to the Exchange of information (documents) 
confirming the fulfillment of obligations under exchange transactions (contracts) shall 
constitute a violation of the Rules and grounds for holding the exchange trading participant 
liable in accordance with the procedure established by the Exchange. 
15.6. The specifics of control over the execution of exchange transactions (contracts) when 
exchange trading participants and their clients carry out settlements on exchange transactions 
(contracts) using the Exchange accounts are established by the Regulations on depository 
and clearing operations approved by OJSC «Envoys Vision Digital Exchange». 
15.7. Funds transferred for settlements using the Exchange's sub-accounts, as well as 
security for the fulfillment of obligations under exchange transactions 
(contracts) and the Agreement on the Adoption of Exchange Services of OJSC «Envoys 
Vision Digital Exchange», are recorded in the corresponding accounts of the Exchange.  
15.8. If the exchange contract provides for payment upon delivery or payment with deferred 
payment, then the exchange broker representing the interests of the buyer, or the client (the 
buyer) are obliged to provide the Exchange with documents confirming the receipt of the 
exchange commodity in accordance with the terms of the exchange contract, within 3 
banking days from the date of receipt of the exchange commodity, but not less than 1 
banking day before the payment deadline. The exchange trading participant or his client 
submits the payment order to the Exchange in the manner and within the timeframes 
stipulated by the terms of the exchange contract.  
15.9. If the exchange contract provides for advance payment, then after the receipt of funds 
in the Exchange account, the Exchange notifies the exchange broker representing the 
interests of the seller, or the client (the seller) of the fulfillment of the buyer's obligations. 
Upon receipt of the notification, the exchange broker representing the interests of the seller 
or the client – the seller is obligated to ensure the delivery of the exchange commodity to the 
buyer in the manner and within the timeframe stipulated by the terms of the exchange 
contract. 
15.10. In the event of a disagreement between the parties to an exchange contract regarding 
the quality and/or quantity of an exchange commodity, the exchange broker representing the 
interests of the buyer shall notify the Exchange thereof in writing within 1 banking day.  
15.11. Within 1 business day following the day of receipt of the buyer's instruction to transfer 
funds or the establishment of the fact of receipt of the goods by the buyer, the Exchange, 
based on the seller's request, shall transfer the corresponding amount from the Exchange 
account to the seller's account, and shall also post a notice of this transaction in the Personal 
Sections of the participants (in the Personal Section of the exchange broker).  
15.12. The Exchange shall transfer the buyer's funds to the seller's account within the 
amount held in the Exchange accounts and specified in the exchange contract. 
CHAPTER 16. PRICING AND QUOTATION 
16.1. The price of an exchange commodity (group of commodities) is established by 
agreement between the parties to the exchange transaction, unless otherwise provided by 
law.  
16.2. The price level on the Exchange is determined by the balance of supply and demand 
for exchange commodities at the time of the exchange trading. 
16.3. The Exchange shall take measures to prevent artificial inflating or deflating prices of 
exchange commodities and to prevent price manipulation. 
16.4. Price manipulation may include actions by exchange trading participants aimed at 
artificially changing the price of an exchange commodity (group of commodities) in order to 
extract profit from transactions with this exchange commodity or to obtain other benefits by: 

1) the simultaneous submission by the same participant in exchange trading of orders to
buy and sell exchange goods at prices that have a significant deviation from the current
market prices for similar exchange goods;

2) the execution of exchange transactions, as a result of which the owner of the
exchange commodity does not change;

3) creating a favorable market situation for themselves, exerting information pressure on
the market, including disseminating false information about the state of the goods
(works, services) market and its participants, demonstrating a fictitious price trend or a



false impression of liquidity. 
16.5. The Exchange shall take the following measures to identify the fact of price 

manipulation:  
1) establish the limits of price fluctuations for the relevant exchange or non-standardized 
goods; 
2) exercises control over the orders for the purchase and sale of exchange or non-
standardized goods placed on the electronic Trading Platform of the commodity 
exchange;  
3) monitors the prices of exchange or non-standardized goods for concluded exchange 
transactions; 
4) carries out an analysis of price levels for a specific exchange or non-standardized 

commodity within one trading day, based on prices established as a result of previous 
trades; 

5) requests documents and information directly or indirectly related to exchange trading 
from participants in exchange trading; 

6) monitors the excess of minimum and maximum price levels for a specific exchange or 
non-standardized commodity within one trading day, based on prices established as a 
result of previous trades. 

16.6. If any evidence of possible manipulation is detected, the Exchange will suspend trading, 
notifying trading participants via the Commodity Exchange Trading Platform or other available 
means. Upon completion of the internal investigation, the Exchange will decide on the 
legitimacy of the auction and whether to cancel the results. 
16.7. Price quotation 
16.7.1. Price quotations on the Exchange are conducted for the purpose of obtaining reliable 
information on the prices of exchange-traded commodities sold on the Exchange, taking into 
account the current market situation.  
16.7.2. Price quotations for exchange-traded commodities are conducted by the Exchange in 
accordance with its approved methodology, separately for each type of exchange-traded 
commodity (group of commodities), depending on the terms of execution of exchange 
transactions. 
16.7.3. The Exchange only lists prices for the most important commodities that are regularly 
offered for exchange trading. 
16.7.4. When quoting prices, the Exchange has the right not to take into account individual 
values of sellers' and buyers' prices and exchange transactions concluded under the influence 
of random price-forming factors, including those resulting from price manipulation, and not 
reflecting the actual market situation. 
16.7.5. Quoted prices are for reference only and are indicative for exchange trading 
participants and other interested parties. 
16.7.6. At the request of interested parties, the Exchange has the right to provide information 
on exchange quotations and commodity market conditions in the manner determined by the 
Exchange. 

CHAPTER 17. MESSAGES AND NOTIFICATIONS, PROCEDURE FOR POSTING 
INFORMATION ABOUT TRADES ON THE COMMODITY EXCHANGE'S OWN INTERNET 
RESOURCE 
17.1 Participants of the Commodity Exchange recognize the legal force of electronic 
correspondence, electronic messages, copies of text contained in electronic documents (files) 
sent by the parties, provided that the Authorized addresses/contacts of the Parties are used 
for the purposes of sending the above messages and documents. 
17.2. Participants of the Commodity Exchange acknowledge and agree that legally significant 
messages originating from Authorized addresses/contacts are originated from duly authorized 
representatives. 
17.3. The exchange of documents related to these Rules and other material terms, as well as 
messages and correspondence, may be carried out in one of the following ways: 

1) By registered mail with acknowledgment of delivery; 
2) Through Authorized addresses (e-mail, contact telephone numbers specified in the list 

of authorized representatives at the time of communication); 
3) Delivery by courier; 
4) By exchanging electronic documents signed with qualified electronic signatures and 

transmitted through an electronic document management operator. 



17.4. In the case of using remote communication tools, only those tools whose identifiers are 
specified in the agreed list of official representatives are considered official. 
17.5. Original documents may be sent by registered mail, courier, or delivered in person upon 
a corresponding request from a participant in exchange trading and/or from the Commodity 
Exchange. 
17.6. Participants of the Commodity Exchange confirm that the exchange of documents 
related to these Rules: letters, notifications, notices and other correspondence, carried out 
through Authorized addresses, telephone contacts, will have evidentiary value and full legal 
force, including in the resolution of disputes between the Parties in court. 
17.7. The exchange places internal(local)documents, amendments and additions to them, as 
well as other information about its activities, including decisions made with respect to 
participants in exchange trading, on its own Internet resource: https://envoys.vision/ within one 
working day from the date of their approval. 
17.8. The Exchange shall, no later than the 5th day of the month following the reporting period, 
post the information in a special section of its own Internet resource. https://envoys.vision/ 
Commodity quotes. 
17.9. The commodity exchange shall submit to the authorized body, via electronic 
communication channels and/or by other means, a report on the exchange trades conducted 
as information on trading operations. 

CHAPTER 18. RESOLUTION OF DISPUTES REGARDING EXCHANGE TRANSACTIONS 
18.1. Disputes regarding exchange transactions are considered by the Arbitration Committee 
of the Exchange of OJSC «Envoys Vision Digital Exchange». 
18.2. The procedure for resolving disputes by the Arbitration Commission is determined by the 
Exchange Arbitration Commission Regulations. The Arbitration Commission's decision is 
binding. 
18.3. If the participants in an exchange transaction disagree with the decision made by the 
exchange arbitration commission, it may be appealed to the International Court of Arbitration 
at the Chamber of Commerce and Industry of the Kyrgyz Republic in accordance with the 
Rules of the International Court of Arbitration at the Chamber of Commerce and Industry of the 
Kyrgyz Republic by a single arbitrator. The applicable substantive law under which the dispute 
will be heard is the legislation of the Kyrgyz Republic. The arbitration proceedings must be 
conducted in Russian. The decision of the Arbitration Court is final for the Parties. 

CHAPTER 19. LIABILITY OF THE EXCHANGE AND EXCHANGE TRADING 
PARTICIPANTS 

19.1. The Exchange and participants in exchange trading are responsible for violation of the 
legislation of the Kyrgyz Republic, the Rules and other decisions of the Exchange regulating 
exchange trading. 
19.2. For failure to fulfill or improper fulfillment of obligations under exchange transactions 
(agreements), participants in exchange trading shall be liable in accordance with the legislation 
of the Kyrgyz Republic and these Rules. 

CHAPTER 20. SANCTIONS FOR VIOLATION OF RULES 
20.1. In accordance with the terms of the exchange services agreement, the following 
sanctions may be applied to a participant in exchange trading by the Exchange for violation 
of the Rules:  
1) a warning; 
2) fine; 
3) deprivation of the right to participate in exchange trading for a certain period of time; 
4) suspension or termination of membership on the Exchange. 
20.2. Sanctions applied by the Exchange to participants in exchange trading: 

20.3.1. If the terms of an order submitted by a stockbroker do not comply with the 
instructions of their client, the Exchange has the right to issue a warning to the stockbroker or 
impose a fine in the amount of ten to thirty calculation indicators, or deprive them of the right 
to participate in stock exchange trading for a period of up to three months. 

20.3.2. For violation of the deadlines for the withdrawal (revocation) of orders for the 
sale (purchase) of goods from exchange trading or their adjustment, the Exchange has the 



right to issue a warning to the exchange trading participant or impose a fine in the amount of 
ten to thirty calculation indicators or deprive him of the right to participate in exchange trading 
for a period of up to three months. 

20.3.3. For failure to sign the exchange agreement or the register of transactions of a 
participant in exchange trading within the timeframes established by the local legal acts of the 
Exchange, the Exchange has the right to impose a fine on the participant in exchange trading 
in the amount of ten to fifty calculation indicators or to deprive him of the right to participate in 
exchange trading for a period of up to six months. 

20.3.4. For failure to fulfill or improper fulfillment of obligations under an exchange 
transaction (exchange contract), the Exchange has the right to impose on the exchange 
trading participant who has concluded such transaction and is a party to the exchange contract 
a fine in the amount of up to 10% of the exchange transaction amount or to deprive him of the 
right to participate in exchange trading for a period of up to three months. 

20.3.5. For failure (improper provision) by an exchange broker who is not a party to an 
exchange agreement to ensure the fulfillment by its client of obligations under an exchange 
transaction (exchange contract), the Exchange has the right to impose on the exchange broker 
who has carried out such a transaction a fine in the amount of five to twenty calculation 
indicators or to deprive it of the right to participate in exchange trading for a period of up to 
three months. 

20.3.6. For submitting to the Exchange false information about a commodity offered for 
exchange trading, about the fulfillment of obligations under concluded exchange transactions 
(agreements), or other false information, as well as for failure to submit or for violating the 
deadlines for submitting information about changes made to the documents submitted for 
concluding an agreement on exchange services, the Exchange has the right to impose a fine 
on the exchange trading participant in the amount of one to ten calculated indicators or to 
deprive him of the right to participate in exchange trading for a period of up to three months. 

20.3.7. For violations of the Rules provided for in subparagraphs 20.3.4. committed 
repeatedly by a participant in exchange trading who is a member of the Exchange within one 
year after the application of sanctions for the same violations, the Exchange has the right, 
instead of the sanctions provided for in the said subparagraphs, to apply to him a 
sanction in the form of suspension or termination of membership on the Exchange. 

20.3.8. For violations of the Rules, as provided for in subparagraphs 
20.3.6. committed by a participant in exchange trading repeatedly within one year 
after the application of a sanction in the form of a warning for violations provided for by 
the same provision of the Rules (hereinafter referred to as a repeat violation), the 
Exchange has the right to apply a sanction in the form of a fine or deprivation of the 
right to participate in exchange trading, as provided for the relevant violation of the Rules. 

20.3.9. The application of penalties does not release a participant in exchange 
trading from fulfilling obligations under an exchange transaction (agreement) and an 
agreement for exchange services. 




