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These Rules have been developed in accordance with the legislation of the Kyrgyz Republic and describe the 
general terms and conditions of the activities of OJSC «Envoys Vision Digital Exchange» (hereinafter referred 
to as the Exchange), the general terms and conditions of membership on the Exchange, the general terms 
and conditions for the inclusion of securities in the official list of the Exchange, and the specifics of concluding 
transactions with certain types of financial instruments through the Exchange Trading Platform. 

CHAPTER 1. GENERAL PROVISIONS 
Article 1. Basic concepts and symbols 
1. The Exchange uses a number of symbols in its operations. For the purpose of standardizing their use both 
in the Exchange's internal regulatory documents and operations, and, as necessary, in the operations of 
Exchange members and other clients, the Exchange applies the following concepts and symbols: 
Trading platform (TP)– a subsystem of the automated Trading Platform of OJSC «ENVOYS VISION 
DIGITAL EXCHANGE», designed for concluding transactions with securities by Trading Participants, as well 
as preparing documents based on the results of trading in accordance with the Trading Rules. 
Security- a document certifying the property rights or loan relationship of the owner of a security securities 
in relation to the issuer, realized by means of their presentation or transfer. For the purposes in these Rules, 
a security shall mean both a documentary and an uncertificated security. At the same timeuncertificated 
security - a registered security, the rights to which are certified by a record on an account in the register of 
securities holders or by entry in a depository account with a depository.  
Bidding Participant – a legal entity or an individual registered by the Exchange in accordance with the 
“Regulations on the accreditation of members of OJSC «ENVOYS VISION DIGITAL EXCHANGE». 
Pprofessional bidder- a participant in the securities market who has a license to carry outnprofessional 
activity in securities, being a participant in stock exchange trading and Andentitled, in accordance with the 
rules of the Exchange, to announce orders and conduct transactions with securitiesbby the way;  
Withpred- the limits of fluctuations in the purchase and sale prices of securities, calculated using the 
markethStock exchange prices established to prevent price manipulation;  
WithREPO deal- a transaction for the purchase (sale) of a security with an obligation to resell (purchase) it 
throughabouta fixed term at a predetermined price;  
Pdirect repo- a transaction for the sale of securities with an obligation to repurchase;  
Aboutbrotherly repo- a transaction to purchase securities with an obligation to resell.  
Issuer– a person who has issued securities or financial instruments. 
Listing- This is a set of procedures for admitting securities to circulation on the Stock Exchange.  
Investor- an individual or legal entity investing in securities.  
Iteration- a separate stage of trading using the discrete trading method for a financial instrument, during 
which a cut-off price is selected and transactions are concluded at this price.  

Article 2. The Exchange shall perform the following functions:  
1) operation and maintenance of the Trading Platform;  
2) establishing requirements for issuers whose securities are intended for inclusion or are included in list of 
the Exchange, as well as to securities and other financial instruments admitted (admitted) to circulation on 
the Stock Exchange;  
3) providing its members with access to the Trading Platform for the purpose of conducting transactions 
with securities securities and other financial instruments admitted to circulation on the Stock Exchange;  
4) admission of traders to participate in trading and their removal from participation in trading in cases of 
violation of requirements legislation of the Kyrgyz Republic on the securities market and internal documents 
of the Exchange;  
5) maintaining a register of Exchange traders admitted to trading, suspended from participation in trading 
(indicating reasons for disqualification), and posting it on the Exchange’s website;  
6) organizing and conducting trading in securities and other financial instruments admitted to circulation on 
the Stock Exchange;  
7) monitoring and analysis of transactions with securities and other financial instruments, concluded in the 
Trading Platform;  
8) providing the authorized body with information on the results of monitoring and analysis of transactions, 
concluded 
in the Trading Platform, as well as violations of legal requirements by members of the Exchange  
of the Kyrgyz Republic on the securities market, internal documents of the Exchange in the manner 
established regulatory legal act of the authorized body;  
9) monitoring the disclosure by issuers of securities admitted to trading on the Stock Exchange, information 
in the amount required by the legislation of the Kyrgyz Republic and internal documents Exchanges, and 



provision of information on the results of such monitoring to the authorized body; 
10) implementation of depository and clearing activities;
11) implementation of the functions of the central counterparty;
12) the organization and implementation of monetary settlements for transactions for which the Exchange
performs functions central counterparty, or the preparation of information necessary for the implementation
of such settlements;
13) provision of consulting, information and other services within the framework of the licensed type of
activity;
14) determination of the conditions and procedure for suspension and resumption of trading on the
15) Exchange;
16) monitoring the financial condition of the Exchange members;
17) publication on the Exchange’s Internet resource of information about all corporate events, about quarterly
financial statements of issuers whose securities are included in the official list of the Exchange and members
Exchanges in the manner established by the rules of the Exchange;
18) other functions provided for by the internal documents of the Exchange.

CHAPTER 2. BIDDERS 

Article 3. Members of the Exchange 

1. Participants in the trading are exclusively members of the Exchange – professional participants in the 
securities market papers and other legal entities that have the right, in accordance with the legislation of the 
Kyrgyz Republic to conduct transactions with financial instruments other than securities, as well as the 
Exchange.
2. A member of the Exchange may participate in exchange trading in accordance with the categories 
assigned to him/her membership.
Article 4. Admission of participants to bidding
1. To obtain admission to participate in trading on the Stock Exchange’s stock market, a candidate must
have a valid license of a professional participant in the securities market to carry out brokerage and (or)
dealer activities and (or) securities management activities. In the absence of a license for a professional
participant in the securities market to carry out dealer activities The Bidder does not have the right to
conduct transactions on his own behalf and at his own expense. In the absence of a license for a
professional participant in the securities market to carry out brokerage activities activities, the Trader has no
right to make transactions on his own behalf and at the expense of the Client, as well as on behalf of on
behalf of and at the expense of the Client.
In the absence of a license for a professional participant in the securities market to carry out activities for the
management of securities A trading participant has no right to make transactions on his own behalf with
securities papers transferred to him for trust management.
2. To obtain admission to participation in the auction, a candidate - a credit institution, in addition to licenses,
provided for in paragraph 1 of this article must have a valid license to carry out banking operations issued by
the Central Bank of the country of residence.
Article 5. Traders and conditions for their admission to trading
1. On behalf of the trading participant, authorized persons participate in trading in financial instruments.
individuals – traders who have received access to the Trading Platform in accordance with the internal
Exchange document
2. A person applying for admission to work with the Trading Platform as a trader must submit the following
documents to the Exchange:
- a power of attorney from the bidder defining his powers;
- a copy of your current qualification certificate for the relevant qualifications, certified by the bidder.
Article 6. Clearing Participants
1. A clearing participant is understood to be a legal entity with a valid status clearing participant of such a
market.
2. Only members of the Exchange can be clearing participants.
Article 7. Requirements for clearing participants
1. The following requirements apply to clearing participants:
1) compliance with the requirements of the internal documents of the Exchange, presented to the member
of the Exchange in question categories;
2) compliance with standards (requirements) for the adequacy of equity capital and liquidity, established by
the authorized body of the state of registration of the clearing participant as a legal entity persons;
3) the requirement for the existence of an appropriate risk management and internal control system in
accordance with current legislation of the country of residence.
Article 8. Grounds and features of suspension of admission to participation in tenders
1. The Exchange suspends the admission of a Trading Participant to participate in trading on the stock



market if there is at least by one of the following grounds:  
1) suspension of all licenses of the Trade Participant as a professional participant in the securities market 
papers (for the implementation of brokerage and (or) dealer activities and (or) management activities 
securities), in this case, admission to participation in trading is suspended for all types professional activities;  
2) cancellation of all licenses of a professional participant in the securities market for the Trading Participant 
(on implementation of brokerage and (or) dealer activities and (or) activities for the management of securities 
papers) (if the Bank of Russia's decision to revoke the license sets a deadline for termination obligations 
related to the implementation of relevant professional activities), in this case Admission to participation in 
tenders is suspended for all types of professional activities;  
3) suspension of one of the professional market participant’s licenses held by the Trade Participant securities 
(for carrying out brokerage or dealer activities or management activities securities), in this case, admission to 
participation in trading is suspended for the type of activity, corresponding to the suspended license;  
4) revocation of one of the licenses of a professional participant in the securities market from a trading 
participant (to carry out brokerage or dealer activities or activities related to the management of securities 
papers).  
5) in case of violation of the Exchange’s internal documents.  

CHAPTER 3. ADMISSION OF SECURITIES TO CIRCULATION ON THE STOCK EXCHANGE  
Article 8. Financial instruments admitted to circulation on the Exchange  
1. The following are allowed to be circulated in the Exchange trading systems:  
1) non-governmental securities of organizations – residents of the Kyrgyz Republic, issue which are 
registered by the authorized body in the manner established by the legislation of the Kyrgyz Republic 
Republics;  
2) non-governmental securities of organizations – non-residents of the Kyrgyz Republic, the issue of which 
is registered by an authorized body or which are admitted to circulation on the Stock Exchange;  
3) non-governmental securities of organizations – residents of the Kyrgyz Republic, issue which are 
registered in accordance with the legislation of a foreign state and which are admitted to circulation on the 
Stock Exchange;  
4) securities of international financial organizations, the issue of which is registered authorized body or 
which are admitted to circulation on the Exchange;  
5) debt obligations (bills of exchange) of organizations of the Kyrgyz Republic;  
6) government securities of the Kyrgyz Republic, including bonds of local executive bodies of the Kyrgyz 
Republic;  
7) foreign government securities;  
8) derivative financial instruments and other financial instruments admitted to circulation on the Exchange.  
Article 9. Listing and delisting of securities  
1. To include securities in the Official List of the Exchange and to have them listed on the said list, the issuer 
must undergo a listing procedure, which includes checking the issuer and its securities compliance with listing 
requirements established by the authorized body and internal documents of the Exchange.  
2. The decision to include the issuer's securities in the Official List of the Exchange is made by the Listing 
By the Committee.  
3. The Exchange shall establish requirements for the disclosure of information when securities are included 
in the official list, which the initiator of admission is obliged to provide to the Exchange within the timeframes 
and under the conditions established by the legislation of the Kyrgyz Republic, the listing agreement and the 
Rules for the listing of securities and/or other financial instruments. 
5. The Exchange monitors the disclosure of information by initiators of the admission of securities while 
these securities are on the Official List of the Exchange. 
6. The issue of delisting any securities is submitted for consideration to the Listing Committee on the grounds 
established by the authorized body and/or the Rules for the listing of securities and/or other financial 
instruments. 
Article 10. Admission of other financial instruments to circulation on the Exchange 
Admission to trading on the Financial Derivatives Trading Platform instruments and other financial 
instruments is carried out by the decision of the Board of the Exchange.  

CHAPTER 4. ORGANIZATION AND CONDUCT OF TRADES  
Article 11. General provisions for the organization and conduct of auctions  
1. The main venue for trading is the Exchange Trading Platform.  
2. Work with the Exchange Trading Platform is carried out in remote access mode.  
3. Trading in financial instruments is conducted every business day during the trading day. Trading The day 



can be divided into separate trading sessions. 
5. The procedure for conducting the auction (place, time and other main parameters of the auction) is
determined these Rules, the Exchange Services Accession Agreement, the Exchange Regulations and other
internal documents of the Exchange.
6. Opening of trading in financial instruments of the stock market is carried out in the manner and within the
timeframes established by Article 11-1 of these Rules.
The termination of trading in financial instruments of the stock market is carried out by a decision of a member
The Board of the Exchange supervising the trading division, upon the occurrence of the events specified in
Article 11-2 of these Rules, and in the event of the redemption of any debt securities, the termination of their
trading is carried out without a decision of such member of the Board of the Exchange.
Opening and termination of trading in derivative financial instruments is carried out by decision The Board of
the Exchange, taking into account the particularity established by paragraph four of this clause. Unless
otherwise established by the decision of the Board of the Exchange, the date of termination of trading in any
derivative financial instruments are established based on the relevant specifications approved by the Board
Exchanges.
7. Trading on the Exchange is conducted in accordance with the trading methods described in CHAPTER 5
of these Rules.
10. The Exchange receives current information from the Central Depository on an ongoing basis: 
1) on the owners of trading accounts for recording announced and redeemed securities opened in Central 
Depository;
2) on business identification numbers of securities issuers.
Article 11-1. Opening of the auction
1. Opening of trading in securities included in the official list of the Exchange for the purpose of their initial
placement shall be opened in accordance with the internal documents of the Exchange.
2. Trading in the process of circulation of securities (hereinafter in this article – trading), included in the official
list of the Exchange, are opened by decision of the member of the Board of the Exchange supervising the
structural the Exchange division that ensures trading activities, on the basis of a memo from this structural
division of the Exchange and the application of the initiator of the admission of these securities, within the
timeframes established by these Rules:
1) within 3 months from the date of inclusion of securities in the official list of the Exchange - if these
securities the securities are in the "Shares" sector if:
–securities are shares that are included in the official list for the first time for the purpose of conducting IPO,
then trading in these shares must be opened upon completion of the IPO, but no later than 6 months from the
date inclusion of these securities in the official list of the Exchange;
–If the issuer of shares is a subsoil user, then trading in these shares must be opened within 3 months from
the date of inclusion of these securities in the official list of the Exchange or within 3 months from the date
obtaining permission from the authorized body in the field of subsoil use to participate in tenders for the sale
(sale) of a share in the right to subsoil use (depending on which of the terms expires later);
2) within 3 months from the date of inclusion of securities in the official list of the Exchange or within 3
months from the date of the first trading session for the initial placement of these securities (depending on
whether which of the terms expires later)
–if these securities are in the "Debt Securities" sector under the "Bonds" category;
3) within 1 month from the date of inclusion of securities in the official list of the Exchange or within 1 month
from dates of the first completed trades for the initial placement of these securities (depending on whether
which of the terms expires later) - if these securities are in the "Debt securities" sector papers" in the
category "Commercial bonds";
4) within 6 months from the date of inclusion of securities in the official list of the Exchange - if the securities
are in the "Derivatives" or "International Financial Instruments" sector organizations" or "Government
securities" or in the sector "Bank deposit certificates" or if the securities are issued as part of a restructuring
of the obligations of the issuer of these securities;
5) within 3 months from the date of inclusion of securities in the official list - if these securities are in the
"Investment Fund Securities" sector
3. Trading in securities included in the "Government Securities" sector opens in the following terms:
1) from the working day following the day of inclusion of these securities in the official list - if the securities
The securities were issued by the Ministry of Finance of the Kyrgyz Republic in accordance with the legislation
a foreign state or the National Bank of the Kyrgyz Republic;
2) from the business day following the day of placement of these securities on the Exchange Trading
Platform – if the securities are issued by the Ministry of Finance of the Kyrgyz Republic in accordance with
legislation of the Kyrgyz Republic, or local executive bodies;
3) by decision of the Board of the Exchange on securities issued by the Exchange, without providing the



relevant statement. 
4. If trading in any securities has not been opened within the time periods specified in subparagraphs 1)–4)
of paragraph 2 of this article, for consideration by the Listing Committee
Article 11-2. Suspension and termination of trading
1. Trading in securities may be suspended upon the occurrence of events provided for by other internal
documents of the Exchange, as well as in cases of:
1) receipt by the Exchange of information that significantly affects the interests of investors, taking into
account the specifics, established by subparagraph 10) of this paragraph;
2) suspension of registration of transactions with these securities in the system of registers of holders these
securities;
3) suspension of the registration of these securities by the Central Depository;
4) receiving a supervisory response measure and/or a limited measure of influence from the Commissioner
organ;
5) the issuer restructuring its obligations;
6) the adoption by bondholders of a decision to change the terms of the bond issue concerning:
● information about the securities issued, the methods of payment for them and the receipt of income on
them; conditions and the procedure for placement, circulation, redemption of securities, as well as additional
conditions redemption of bonds not specified in Articles 15 and 18-4 of the Law on the Securities Market, if
any;
● covenant (restrictions), if any; conditions, terms and procedure for converting the issue securities (when
issuing convertible securities);
● information about the property of the bond issuer, which is full or partial collateral obligations on issued
bonds indicating the value of this property (for secured bonds);
● on the intended use of funds received from the placement of bonds;
7) sale, redemption or acquisition of securities by the sole seller (buyer) of the securities being sold
(redeemed, acquired) securities for the period of such sale (such redeeming, such acquisition);
10) recording the register of holders of securities issued by legal entities, operating in accordance with the
laws of the United States of America, In this case, trading in the specified securities may be suspended only
for repo transactions, which the Exchange performs the functions of a central counterparty.
2. The Board of the Exchange decides to suspend trading in government securities. Kyrgyz Republic, based
on the appeal of the issuer of government securities of the Kyrgyz Republic Republics on such suspension
and for the period specified in this appeal.
3. The decision to suspend trading is made by the member of the Exchange Board of Directors in charge of
the structural the Exchange division that ensures trading activities, on the basis of a memo from the structural
division of the Exchange that monitors issuers and their securities. The suspension period trading is
determined in accordance with the internal documents of the Exchange.
During the period from the date of the general meeting of bondholders on issues of changing information in
prospectus for the issue of bonds before the date following the day of publication of the decision taken by the
general meeting of bondholders, on the Internet resource of the financial reporting depository, trading with
data bonds are suspended.
If the bondholders decide to change the terms of the bond issue, the term the suspension of trading in these
bonds is extended until the day following the date of the state registration of changes to the bond issue
prospectus.
Article 12. Exchange transactions with financial instruments. Registration of transactions with
financial instruments tools
1. The exchange trading session consists of the following periods:
● Submission of sales applications;
● Submitting purchase orders;
● matching of counter orders submitted by exchange members
● formation of a register of concluded transactions.
2. Exchange transactions with financial instruments are recognized as transactions for the purchase and sale 
of financial instruments, concluded between the participants in the trading during the course of the trading 
in accordance with these Rules and other internal documents of the Exchange. Transactions are considered 
concluded after their registration on the Exchange Trading Platform.
3. Transactions on financial instruments are formalized by exchange contracts.
4. An exchange contract is a document certifying the conclusion of transactions during exchange trading 
financial instruments, as well as the registration of such transactions on the Exchange Trading Platform.
5. The exchange contract is drawn up in 4 copies, 2 of which are given to the traders of the trading 
participant, 1 The Central Depository and 1 remain with the exchange. The exchange contract is signed by



an authorized person. Exchanges with the ability to use electronic digital signatures (EDS). 
6. At the request of a trading participant, the exchange contract is drawn up on paper in two copies, one of
which is issued to the trader participating in the trading, and the second copy remains on the Exchange.
7. Information about the parties to the transaction concluded on the Exchange, as well as the contents of
the exchange certificate, drawn up after its conclusion, are a commercial secret and are not subject to
disclosure or transfer to third parties by the Exchange without the permission of the trading participant who
is a party to this transaction, with taking into account the particularity provided for in paragraph 8 of this
article.
8. Information on the results of exchange trading is provided to the authorized body and/or other
government agencies in accordance with the current legislation of the Kyrgyz Republic.

CHAPTER 4. METHODS OF CONDUCTING BIDDING 
Article 13. Concept, types, modes and methods of conducting auctions 
1. The Exchange applies the following trading modes:
- basic;
- reserve.
2. The exchange uses two types of trading:
- auction;
- registration.
3. The auction type of trading is intended for concluding market transactions and includes the following
methods:
- open bidding;
- placement (redemption);
- Frankfurt.
4. The registration type of auction is intended for concluding registration transactions by the method direct
applications.
5. The main mode of conducting trades means conducting trades through the functioning of automated
system of the Exchange.
6. The reserve mode of conducting trades means conducting trades without the use of technical means - by
voice. This mode should be used when the trading system is unable to function systems.
Article 14. Open bidding method
1. The open trading method is the main method of trading organized by the Exchange, which is implemented
in the sequence given below.
2. All accepted applications for the same type of securities and/or other financial instruments are reduced to
a queue of unsatisfied orders - for sale and for purchase with automatic recording the time of reception.
3. Selling orders are ranked in the queue in ascending order of the prices indicated in the orders, and if they
are equal, prices - in the order of their acceptance, which, when concluding transactions, gives priority to
applications with the lowest price, and if the prices are equal, to previously submitted bids. Purchase bids are
ranked in the queue in order decreasing order of the prices indicated in the applications, and in case of equal
prices - in the order of their acceptance, which, when concluding transactions, it gives priority to the bids with
the highest price, and, if prices are equal, to applications submitted earlier.
4. The accepted order for sale is satisfied at the expense of the existing orders from the queue of unsatisfied
orders. purchase orders in which the specified purchase prices are higher than or equal to the price of the
given order. In this case, The satisfaction of a bid begins with the purchase bid containing the highest price
and progressively continues either until the given sales request is fully satisfied or until the available reserves
are exhausted the price of purchase orders, whichever occurs first.
5. The accepted purchase order is satisfied using the existing orders from the queue of unsatisfied orders.
sell orders in which the specified purchase prices are lower than or equal to the price of the given order. In
this case, the satisfaction of the application begins with the application for sale containing the lowest price,
and progressively continues either until the given purchase request is fully satisfied or until the available
reserves are exhausted. the price of sell orders, whichever occurs first.
6. Applications that are fully or partially unsatisfied remain in the corresponding queues. unsatisfied requests.
Fully satisfied requests are removed from the corresponding queues. unsatisfied bids. The transaction is
considered concluded to the extent of the bid satisfaction and at the price satisfaction.
Article 15. Direct Bid Method
1. The direct application method is used when there is a material circumstance under which registration a
direct transaction on the Exchange is impossible to carry out using the auction type of trading, since the
parameters and conditions of such a transaction are determined in advance by the parties based on the
results of the auction or tender, decision of the general meeting of shareholders or the board of directors of



the company on the following issues: 
- sale of a block of shares of a company to an investor who wins the auction or tender;
- payment of dividends to shareholders in the form of securities and other financial instruments;
- distribution of shares among shareholders during an additional issue paid for using funds open joint-stock 
company;
- closed (private) placement of a new issue;
- transactions for the purchase, sale and placement of shares of closed joint-stock companies;
- a transaction with an obligation to repurchase or sell securities and/or other financial instruments (repo 
transaction);
- conversion of securities and/or other financial instruments into additionally issued shares;
- distribution of shares among founders upon establishment of a joint-stock company;
- a transaction on the exchange of securities;
- the repurchase by the issuer of securities and/or other financial instruments of a previously known nature 
the holder of these securities.
2. With the direct order method, a trading participant enters an order to buy or sell securities and/or other
financial instruments, indicating itself as the counterparty to the transaction and then satisfies it.
3. Before the conclusion of a direct transaction, the Trading Participant is obliged to submit to the Exchange
a document, confirming the presence of material circumstances in this transaction.
Article 16. Frankfurt Method of Bidding (Determination of the Cut-off Price)
1. The Frankfurt method of trading is used to prevent manipulation of the prices of concluded contracts.
transactions, and may be applied by decision of the Exchange.
2. Bidders submit preliminary bids. The time during which bids are accepted pre-applications, is called the
pre-application acceptance period and is 15 minutes.
3. To determine the cut-off price based on the bids received during the acceptance period preliminary
applications, a consolidated list is formed, including:
- information on the total volume of securities in standard units declared by all trading participants for sale at
each individual price and below (cumulative total);
- information on the total volume of securities in standard units declared by all trading participants for
purchase at each individual price and higher (cumulative total);
- information on the maximum volume of transactions that can be concluded at each individual price;
- the difference (positive or negative) between the total volumes of securities in standard units declared by
all bidders for sale at each individual price and above (cumulative total) and for purchase at each individual
price and below (cumulative total);
- information on the total volume of securities in units of these securities, declared by all participants in the
auction for sale at all prices;
- information on the total volume of securities in Kyrgyz KGS as specified in preliminary applications prices
stated by all participants in the auction for sale at all prices;
- information on the total volume of securities in units of these securities, declared by all bidders to purchase
at all prices;
- information on the total volume of securities in Kyrgyz KGS as specified in preliminary applications prices
stated by all bidders for purchase at all prices.
4. Preliminary bids are ranked in the summary list in descending order of price.
5. The auction is declared invalid and all accepted preliminary bids are cancelled. in the following cases:
- absence of preliminary applications for at least one direction;
- the minimum of the selling prices indicated in the preliminary bids exceeds the maximum of the prices
purchases specified in preliminary applications.
6. Based on the summary list, the cutoff price for this iteration is selected. In case of multiple cut-off prices,
that is, if the same maximum is provided at several different prices possible transaction volumes, the cut-off
price is chosen to be the price at which the difference between total volumes of securities in standard units
declared by all trading participants on selling at each individual price and above (cumulative total) and buying
at each individual price and below (cumulative total), has a minimum absolute value.
7. If there are two prices that provide the same maximum possible volumes of transactions, the same
minimum absolute values of the difference, the average is selected as the cutoff price the arithmetic value
between these two prices.
8. If the difference between these two prices is the minimum possible price change for of these securities and,
consequently, establishing the arithmetic mean price as the price If it is impossible to conclude transactions,
then the cut-off price is selected as:
- a higher price if the total volume of preliminary purchase orders exceeds the total volume of preliminary
sales orders;
- a lower price if the total volume of preliminary sales orders exceeds the total volume preliminary purchase
orders.



Article 16-1. Frankfurt Method of Bidding (Bidding) 
1. The bidding procedure after the cut-off price has been determined may be carried out with the possibility
of submitting additional applications or without the possibility of submitting them.
2. If at the cut-off price the volume of preliminary sell orders exceeds the volume of preliminary purchase
orders, then if additional orders can be submitted, traders are invited to submit additional purchase orders. If
additional purchase orders are not submitted or if their total volume is less than the difference between the
total volumes of sell and buy orders, then:
- purchase requests are fully satisfied;
- sales orders are satisfied starting from the order in which the lowest selling price is indicated up to full
distribution of the volume of purchase orders.
3. If at the cut-off price the volume of preliminary purchase orders exceeds the volume of preliminary sell
orders, then if additional orders can be submitted, traders are invited to submit additional sell orders. If
additional sell orders are not submitted or if their total volume is less than the difference between the total
volumes of buy and sell orders, then:
- sales requests are fully satisfied;
- purchase orders are satisfied starting from the order in which the highest purchase price is indicated up to
full distribution of the volume of sales orders.
4. If an additional application is submitted by only one trader, its maximum volume is limited only by the size
of the difference between the total volumes of orders for sale and purchase.
5. In case of additional bids being submitted by several Bidders, the priority in the statement interest
belongs to the bidders whose preliminary bids were not satisfied during this iterations. In this case, the
satisfaction of additional requests begins with requests from traders whose Preliminary applications were
submitted:
- for sale at the lowest price, and continues in ascending order of preliminary bid prices;
- to buy at the highest price, and continues in descending order of preliminary order prices. If the prices 
of preliminary orders are equal, the additional order of the trader whose the preliminary application was 
accepted earlier.
6. At the moment of balancing the total volumes of orders for sale and purchase at the cut-off price the auction
administrator announces the conclusion of transactions at the cut-off price, the total volume of concluded
transactions and cancellation of all preliminary orders to sell at a price above the cutoff price and to buy at a
price below the cutoff price, as well as all requests that were not satisfied during the iteration.
7. Iterations are carried out until all traders refuse to submit preliminary orders or until the auction time will
expire, whichever comes first. In some cases, established by the internal documents of the Exchange, only
one iteration is allowed without opportunities to submit additional applications.

Article 16-2. Features of using the Frankfurt trading method when conducting trading by the method 
open auction  
1. Bidding conducted by the open auction method is transferred to a waiting mode, during which they are
carried out using the Frankfurt trading method in accordance with Article 15 of these Rules.
2. The waiting mode is also the period for accepting exchange orders. The duration of the mode the waiting
time is a maximum of 15 minutes.
3. While trading is on hold, trading participants have access to information about the prices and
sizes of exchange orders submitted by other trading participants.
4. Applications may be cancelled during the waiting period, as well as their conditions may be
changed.
5. The standby mode ends no earlier than the standby duration time, from the
moment: - acceptance of the last exchange order;- the last cancellation of any exchange order;
- the last change in the terms of any exchange order.
6. Trading is carried out in one iteration.
Article 17. Method of placement
The placement method is intended for carrying out placement or redemption operations on the Trading
Platform. securities with preliminary disclosure of the terms of their implementation for other trading
participants. This bidding method may be applied only upon written application of the bidder.
2. A trading participant conducting the placement or repurchase of securities is obliged, at least 72 hours
before the moment of commencement of placement or redemption, notify the Exchange of its intention to
use this trading method and provide the Exchange with information on the terms of its implementation. The
Exchange is obliged to inform information of the participants of the auctions information on the conditions of
the auctions by this method not less than 48 hours before they begin.
3. Information on the terms of the placement or repurchase of securities includes information about:
● date of placement or redemption;



● direction of the auction (placement or buyout);  
● the initial price of the security or its absence;  
● the duration of the application period; ◦ the number of securities offered for redemption or 
placement;  
● the number of securities offered for placement in response to market orders (if any);  
● methodology for satisfying received applications;  
● other terms of trade.  
4. The methodology for satisfying received applications can be of two types:  
● satisfaction at the stated price;  
● satisfaction at an average price.  
5. When using the placement method, applications from participants are accepted in only one direction: for 
purchase or sale depending on the terms of placement or redemption. Depending on the terms conducting a 
placement or buyback, bidders can submit limit and market orders and have the ability to see only their own 
applications.  
6. At the end of the application acceptance period, the Exchange generates a summary list of applications, 
ranked by price, indicating the volume of market bids, without the names of the bidders who submitted the 
bids.  
7. After the formation of the consolidated statement, the Exchange, depending on the type of satisfaction 
method received applications of the method selected by the Bidder - initiator, carries out the satisfaction of 
such applications.  
8. Market orders are satisfied first (if they are allowed to be submitted). They are satisfied in a volume not 
exceeding the permitted volume of satisfaction of market orders (in percentage of the placement or buyout 
volume), if there are more market orders, they are satisfied partially, in accordance with the percentage ratio 
of the permitted volume to the volume of market orders.  
9. When satisfying applications at the stated price, the applied algorithm for satisfying is similar algorithm 
used in the open trading method. When orders are satisfied at the average price, the Exchanger calculates 
the average price and satisfies requests (within the corresponding quantity) securities) at this price.  
10. The average price is calculated as the weighted average of the prices of submitted bids, total the 
quantitative volume of which is equal to the number of securities announced for placement/repurchase. In 
this case, the count of such applications starts with the application submitted at the most favorable price and 
then in descending order.  
11. The bidder may set a restriction in the terms of placement/redemption, due to the completeness of the 
placement/repurchase of the entire volume of securities announced for placement/repurchase.  
12. Among applications submitted at the same price, applications submitted earlier in time have priority.  

 

CHAPTER 5. PROCEDURE FOR CARRYING OUT CLEARING AND DEPOSITARY ACTIVITIES 
Article 18. Clearing activities  
1. The exchange carries out depository and clearing activities for transactions with financial instruments. stock 
market, admitted to circulation on the Stock Exchange, with the exception of financial instruments, 
transactions which are concluded at auctions conducted by the subscription method, in which the Exchange 
does not participate making payments and does not provide any services related to such payments.  
2. The conditions and procedure for the implementation by the Exchange of depository and clearing activities 
for transactions with financial instruments, including rules for the organization and operation of the 
management system The risks of the Exchange as a clearing organization and the rules for the Exchange to 
exercise its functions as a depository are regulated Regulations on depository and clearing operations. 
Article 18. Implementation of central counterparty activities  
1. The exchange carries out clearing activities, performing the functions of a central counterparty and not 
acting as a central counterparty.  
The exchange carries out clearing activities, performing the functions of a central counterparty:  
1) on the stock market – for transactions concluded in the mode with the Central Committee, unless 
otherwise established by the decision of the Board other for individual financial instruments;  
2) in the derivatives market – for all transactions.  
The exchange carries out clearing activities without performing the functions of a central counterparty in the 
stock market, for transactions concluded in regimes without a central bank. For transactions with financial 
instruments concluded clearing participants for which the Exchange performs the functions of a central 
counterparty, the mechanism of an open offer is used - a method of fulfilling contractual obligations under the 
concluded transactions through automatic inclusion of the Exchange as a central counterparty in transactions.  



2. After the conclusion of the transaction by the clearing participants, the parties to the concluded transaction
are novated, according to which the Exchange, acting as the Central Counterparty, becomes the seller for the
buyer and buyer for the seller. Thus, the contractual obligations and requirements of clearing participants
under the concluded transaction are automatically replaced by similar contractual obligations and the
requirements of each clearing participant with the central counterparty.
3. The exchange, acting as a central counterparty, guarantees the fulfillment of obligations under transactions
arising as a result of novation to each bona fide clearing participant, regardless of the fulfillment by other
clearing participants of their obligations to the Exchange in the manner and taking into account the restrictions
established Regulations on depository and clearing operations.
Article 19. Activities of the Depository and Clearing Center
1. The registration of rights and their transfer to securities and other financial instruments, settlements on 
transactions concluded at exchange trades are carried out by the Depository and Clearing Center (hereinafter 
referred to as DCC) of the Exchange.
2. The DCT is a structural subdivision of the exchange, does not have the status of a legal entity and acts on 
behalf of the exchange without the right to carry out any independent operations and actions not provided for 
by these Rules and other internal documents of the Exchange.
3. Clearing and DCT participants are prohibited from carrying out transactions to assign monetary claims 
using funds held in DCT accounts.
4. For the purpose of conducting settlements, a secondary exchange demand deposit account is opened in 
the bank servicing the exchange, which is used to store the funds of buyers and sellers and to conduct 
settlements on exchange transactions.
5. To control the movement of funds of sellers and buyers in the secondary demand deposit account of the 
exchange, the DCT opens a separate personal account for each seller and buyer.
6. Disclosure of information about the client’s personal account status to third parties by the Contract of Sale 
and Purchase is not permitted, except in cases stipulated by law.
Article 20. Settlement of transactions
1. Settlements for transactions with securities for which the Exchange does not perform the functions of a
central counterparty are carried out by the DCT in accordance with Regulations on depository and clearing
operations and internal documents of the Exchange.
2. Settlements for transactions with securities (including repo transactions), for which the Exchange performs
the functions of a central counterparty, carry out DCT in terms of registering the right of ownership of securities
in accordance with the agreement on servicing the organizer of trades concluded with the Central Depository,
in the manner established Regulations on depository and clearing operations and other internal documents
of the Exchange.

CHAPTER 6. COMMISSION AND OTHER EXCHANGE FEES 
Article 21. Amount, procedure for calculating and paying commission fees 
1. Trading participants pay the Exchange commission fees for the securities transactions they conclude.
2. The amount, procedure for calculating and paying the Exchange’s commission fees are determined by
decisions of the Exchange’s Board of Directors.
3. The Exchange’s internal documents may define other types of fees to be paid by trading participants.

Article 22. Clause on the calculation and payment of taxes on concluded transactions 
1. Calculation and payment of possible tax on transactions with securities is carried out by the Trading
Participants independently.
2. The Exchange shall not be liable for the accuracy of calculation by Trading Participants of the amounts of
tax on transactions with securities and for the completeness and timeliness of its payment.

CHAPTER 11. LIABILITY OF THE EXCHANGE AND ITS MEMBERS, PROCEDURE FOR 
RESOLVING DISPUTES  

Article 23. Liability of the Exchange 
1. The Exchange shall be liable for failure to perform and/or improper performance of its duties in
accordance with the legislation of the Kyrgyz Republic.
Article 24. Liability of Exchange Members and Clearing Participants
1. Members of the Exchange must comply with the requirements of the legislation of the Kyrgyz Republic and
all internal Exchange documents that are mandatory. If the requirements of internal documents are not met
the exchange applies sanctions.
2. A member of the Exchange shall bear obligations and liability for transactions concluded by him on the



Exchange auctions, regardless of whose instructions, at whose expense and in whose interests the given 
contract was concluded deal. 
3. In each case of violation of these Rules and other standards established by internal documents of the
Exchange, the latter has the right to collect a fine from the Trading Participant in the amount established, by
the Exchange's internal decisions, and the participant will be obliged to pay this penalty. Payment of the
penalty does not exempt the trading participant who committed the violation shall not be liable for
compensation for damage caused to the Exchange and/or others for bidders.
4. For failure to fulfill or improper fulfillment of their obligations by clearing participants, the Exchange sends
clearing participants demands for payment of penalties accrued in accordance with Rules for the
implementation of clearing activities for transactions with financial instruments.

CHAPTER 7. TECHNICAL FAILURES 
Article 25. Technical failure 

1. Technical failure - temporary failure of the Exchange's software and hardware complex or of its individual 
component, which resulted in the impossibility of participation in exchange trading of one, several or all 
bidders
Article 26. Actions of Trading Participants in the Event of Technical Failures
1. Upon detecting a technical malfunction in the terminal, the Trading Participant shall immediately notify 
the Exchange thereof and, after such notification, unquestioningly and strictly follow its 
recommendations and instructions. Otherwise, the Exchange shall be released from liability for any damage 
incurred by the Trading Participant as a result of the technical malfunction.
3. Improper execution of instructions and directions of the Exchange, as well as independent actions of the 
Participant The authorities are prohibited from taking any action to eliminate any technical failures that may 
arise in the operation of the Trading Platform.
4. In the event of untimely notification by the Exchange trading participant of a technical failure, the 
Exchange shall be exempt from liability for damages incurred by the trading participant as a result of the 
technical failure.
5. The trading participant shall not be entitled to use technical failures (errors) in the Trading Platform to 
obtain any benefit for themselves or other persons or to cause any damage (harm) to other persons.

Article 27. Actions of the Exchange in case of technical failures 
1. In the event of technical failures (errors) occurring on the Trading Platform, the Exchange will take all
necessary measures to restore the full functionality of the Trading Platform as soon as possible.
2. The Exchange shall notify Trading Participants of any technical failures (errors) identified as soon as
possible in order to take measures to minimize the negative consequences of such failures, and shall also
notify them of the preliminary deadlines and procedures for their elimination.
3. The Exchange has the right to suspend trading if this is necessary to eliminate technical failures (errors)
that arise, and also to require Trading Participants to take actions necessary to normalize the operation of the
Trading Platform.
4. If the technical failures (errors) are caused by the actions of the Trading Participant, and also if the Trading
Participant discovers a technical failure (error), he is obliged to notify the Exchange of this as soon as possible.
5. Transactions executed due to technical failures (errors) are subject to cancellation if technically feasible.
If, as a result of such transactions, the Trading Participant acquired securities and/or cash that they would not
have acquired otherwise, they are subject to refund.
6. Transactions not executed due to technical failures (errors) are subject to re-execution if the appropriate
technical capability is available. Participants in crypto-asset (token) trading are not entitled to exploit the
results of technical failures (errors) for their own gain.
7. To minimize the possibility of technical failures (errors), the Exchange regularly conducts preventive
maintenance to modernize (update) the Trading Platform.
8. In the event of extraordinary circumstances occurring during the trading (failures and errors in the
operation of software, inoperability, malfunctions and failures of computing equipment, means
telecommunications and power supply, force majeure circumstances (fires, accidents, natural disasters, etc.)
The Exchange has the right to announce a break in the course of trading or delay its start to ensure the
conduct of trading, of which it notifies the Trading Participants by the available means at its disposal.



9. After the Trading Platform is restored to working order, the possibility of resuming trading is assessed. If, 
after a technical failure, Trading Platform its functionality is restored within 60 minutes, then trading is 
resumed, and trading participants again perform all the necessary actions to re-enter the trading system. 
10. If the results of the auction are declared invalid and cancelled, bids are considered not submitted, 
transactions are considered incomplete, and settlements based on the results of the cancelled auctions are 
not made.  
11. If the auction is resumed, its end time is extended by the time required to restore the system's 
functionality. 
12. If after a technical failure Trading Platform its functionality is not restored within 60 minutes, the decision 
to resume or terminate trading is made by the Exchange Management Board.  
13. If a decision is made to terminate trading early, the preparation of final documents and settlements for 
transactions completed before the end of trading are carried out in the general manner.  
14. The Exchange publishes information about cases of suspension, termination, and resumption of trading 
on its official website. www.envoys.vision  

CHAPTER 8. APPLICABLE LAW AND DISPUTE RESOLUTION PROCEDURE  
Article 28. Applicable law and dispute resolution procedure  
1. All disputes and disagreements arising in connection with the application, violation, interpretation of these 
Rules, recognition of invalidity or part thereof, including, but not limited to, disputes concerning fulfillment of 
obligations arising from these Rules, as well as disputes concerning the conclusion, changes and termination 
of transactions concluded in accordance with these Rules, recognition of transactions invalid or not concluded, 
are subject to consideration and resolution in accordance with the Arbitration Procedure Committee of the 
Cryptocurrency Exchange OJSC «Envoys Vision Digital Exchange» (hereinafter referred to as the Arbitration 
Committee) in in accordance with its Regulations and rules in force at the time of filing the application.  
2. The decision of the Arbitration Commission is binding.  
3. If the bidders disagree with the decision taken by the arbitration commission, it may be appealed to the 
International Court of Arbitration at the Chamber of Commerce and Industry of the Kyrgyz Republic in in 
accordance with the Rules of the International Court of Arbitration at the Chamber of Commerce and Industry 
Kyrgyz Republic by one arbitrator. The applicable substantive law, according to which the dispute will be 
considered under the legislation of the Kyrgyz Republic. Arbitration proceedings the arbitration shall be 
conducted in Russian. The decision of the Arbitral Tribunal shall be final for the Parties.  




