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NDC Board Chairman’s Statement

Yeaxncaemwte konneau!

MunyBmuii 2005 roz cTaj rozoM aKTUBHBIX
gevicteuit H/III, HampaBieHHBIX Ha KOHCOJHZA-
U0 UHPPACTPYKTYPhl POCCUUCKOTO HOHIOBOTO
PBIHKa B MHTepecax MOBBIIIEHUs €r0 KOHKYPEH-
TOCIIOCOGHOCTH.

Msl chopMynupoOBaIu M COIVIACOBAIM CTpaTeru-
YyecKylo Iieab IlapTHepcTBa: IOCTpOeHHE YHHUBEp-
CaJIbHOTO PaCyeTHOTO JIeII03UTapus, OTBeYalollero
MeX/IyHapOZAHBIM CTaHJapTaM, C OJHOU CTOPOHEL, U
TpebGOBaHUAM CJIOKUBIIIETOCS POCCUICKOTO QUHAH-
COBOTO PBIHKA, C IPYTOH; Aero3uTapus, obecrieurnBa-
FOIIETO TIPO3PAaYHOCTh, KAYECTBO U yZI0OCTBO PaGOTHI
JUI1 KJIWEHTOB M CIIOCOOCTBYIOIIETO ITOBBILIEHUIO
TIPUBJIEKATETbHOCTH POCCUUCKON y4eTHON WHGpa-
CTPYKTYPHI /I/I1 UHBECTOPOB. /lajibHelIIee ocaezo0-
BaTe/JbHOE IBU)KEHUE BIepe/ Ha IyTH JOCTHKEeHUA
TOCTaBJEHHOW Ienu MMo3BoauT H/ILl BHITOTHATH
GYHKIMM IIEHTPaJbHOTO Jeno3uTapus Poccuiickoi
Deneparnyu.

OCHOBHBIMM 33/jlauaM{ Ha OJMKANIINN [epuoz

ABJIAIOTCA:

* yKperleHue Begymeil ponu H/I] cpean pacuer-
HBIX Zierto3uTapueB Poccuy;

* UHTerpanusa B MEXJYHAPOZHYIO YYETHO-PACYET-
HYI0 UHQPACTPYKTYPY B KaUeCTBe KJIF0YEBOr'0 dJIe-
MEHTa POCCUICKOro cerMeHTa PhIHKa;

* yBeIMYeHUe KanuTaansauuu K 1 gasapa 2010 r.
70 1,5 mipz. pybsiel, YTo COOTBETCTBYET YPOBHIO
€BPONENCKUX PaCYeTHBIX /IeTI03UTapUEB;

* COBEpIIEHCTBOBAaHWE HOPM  KOPIIOPATMBHOI'O
yIIpaB/IeHU;

*  ONTHUMM3aUYA TapUHOM OTUTUKY;

* TOBBIIIEHNWE KavyecTBa OOCTY)KMBAaHUSA KJIHUEH-
TOB U paclIMpeHHe NepevyHs OKa3blBaeMBbIX yC-
JIYT B COOTBETCTBUH C TPeOOBAHUAMU, NPELb-
ABJAAEMBIMU BO BCeM MHpPE K I[€HTPaJIbHbIM
JleTIO3UTaPUAM.

B 2005 rozy HJ/II cpenan nepBele IpakTUYeCKUe
1Iary, HalpaB/JeHHbBIEe Ha CO3[AHUE LIEHTPAJIbHOTO
pacyeTHOTO Jemo3uTapus Ha 6a3e JeHCTBYIOIIUX
HMHCTUTYTOB. [Ipro6peTeHE! CyliecTBEHHBIE JOIU B
pacueTHbIX genosutapuax — JIKK u PIK. B CoBeTsl
JVIPEKTOPOB 3THUX KOMIIAHUH BOILIUIU NTPECTaBUTEIN
[TapTHepcTBa: yeThipe — B CoBeT AupekTopoB JKK,
zABa — B CoseT aupekTopos PIIK.

Dear Colleagues,

2005 was a year of NDC’s proactive efforts to fur-
ther consolidation of the Russian stock market and
increase its competitiveness.

We formulated and approved the Partnership’s stra-
tegic objective, viz. the creation of a universal settle-
ment depository meeting the international standards,
on the one hand, and the requirements of the exist-
ing securities market in Russia, on the other hand;
a depository ensuring transparency and delivering
high quality and convenient services to its customers;
a depository contributing to improved investor sen-
timent toward the Russian securities infrastructure.
Further progress towards this objective will enable
NDC to perform the functions of the Central Securi-
ties Depository (CSD) in the Russian Federation.

The key short-term goals designed to achieve our

long-term objective are as follows:

* strengthening NDC’s leadership among Russia’s
settlement depositories;

* integration into the international securities set-
tlement system as a key infrastructure entity of
the Russian market segment;

* increasing the capital, by January 1, 2010, to
RUBL1.5 billion, which will be in line with the cap-
italization of Europe’s settlement depositories;

e further improving our corporate governance
standards;

e optimising the tariff policy;

* raising the quality and expanding the range of serv-
ices offered to our customers to meet the standards
established for CSDs internationally.

In 2005, NDC took the first practical steps towards
the establishment of a central settlement deposi-
tory based on the existing infrastructure entities. We
acquired significant stakes in two settlement deposi-
tories, Depository Clearing Company (DCC) and Set-
tlement Depository Company (SDC), and put our
representatives on the depositories’ boards of direc-
tors. Four NDC’s representatives were elected to the
DCC Board, and two to the SDC Board.

Another major step taken by NDC was a review of
our corporate governance policies. The NDC Board of
Directors elected in 2005 included 6 representatives
of the Partnership’s founders (the Bank of Russia and
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Jlpyrum BakHbBIM Imarom H/II cranma pedopma Ko-
MIOPATUBHOTO yIpaBieHus. B chopMupoBaHHBIL B
2005 romy Coser aupektopoB H/III Bouumu mecTb
npezcTaBuTeNel yupeaurenei [laptHepctBa (Banka
Poccnu v komnanuii I'pyniet MMBB) U 1mecTs npej-
craBuTesneit mpodydacTHuKoB (BHemToprbaHka, ['as-
npombanka, Kb «/[x.I1. Mopran bank VIHTepHEIIHIT»,
VIHT' Bauka (EBpasusa), MexayHapoaHoro MocKoB-
ckoro banka, Cbepbanka). B wiens! [lapTHepcTBa
TIPUHATHI HOBBIE OpraHu3alyu: [a3mpomb6aHkK, Jloitue
Bank u IHI" Bauk (EBpasus). YapexxzeHHas CTPYKTY-
pa Coseta aupektopos H/ILI 1 pacimpeHHBIN COCTaB
wieHoB [TapTHepCTBa [TO3BOJIAIOT YYaCTHUKAM PBIHKA
COBMECTHO C TIPEZICTaBUTEIAMHU TOPrOBBIX CHCTEM
TOCyZapCTBEHHBIX MHCTUTYTOB GOpMUPOBATh dbdek-
TUBHYIO nnonutuky H/II.

YBepeH, YTo pean3alnys HOBBIX IPOEKTOB, HallpaBJIeH-
HBIX Ha IOCTIKEHUeE cTpaTerndecko nesy [TapTaepe-
TBa, OyZET CIOCOOCTBOBATD MOBBIIIEHUIO HHBECTHUIIN-
OHHOH MPUBJIEKATENBHOCTH POCCUHCKOTO GOHZOBOTO
PBIHKA U CHIDKEHHUIO 3aTPaT ee YYaCTHUKOB.

C HaWIy4YIIMU IIOXE/ITaHUAMU,

[Ipeacenarens
Coseta gupekTopoB H/II]
A.A. Kosnos

the MICEX Group companies) and 6 representatives
of securities industry members (Vneshtorgbank,
Gazprombank, J.P. Morgan Bank International, ING
Bank (Eurasia), International Moscow Bank, and
Sberbank). Also, three new members—Gazprombank,
Deutsche Bank, and ING Bank (Eurasia) — joined the
Partnership. The changes in the composition of the
NDC Board and expansion of the Partnership mem-
bers make it possible for stock market participants,
together with stock exchange and regulatory repre-
sentatives, to shape NDC'’s effective policy.

I am confident that the new projects targeting the
Partnership’s strategic objective will contribute to
a greater investment attractiveness of the Russian
securities market and translate into lower costs for its
participants.

Sincerely

Andrey Kozlov
NDC Board Chairman
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Yeaxncaemsle knueHmsl u napmHepr!

[Mpomeamuit 2005 TO MOXXHO C YBEpEHHOCTBIO Ha-
3BaTh YCIIEUIHbIM U MPOAYKTUBHEIM i [lapTHEpCT-
Ba. Ham MHoroe yzasoch. /luHaMuKa Bcex 6e3 wuc-
KJTIOUeHUS OllepallOHHbIX IT0Ka3aTesel IO3UTHBHA.
KosnnyecTBO IIeHHBIX OyMar, y4UThIBAEMBIX HA CYETAX
JIeTI0, YBEJIIMYWIOCh B 2,4 pa3a, UX CTOUMOCTb BBIPOC-
jia Ha 34% 1 0 COCTOSAHMIO Ha KOHEIl rofia JOCTUIIa
1,8 TpiH. py6iieii. KomuuecTBO SMUCCUOHHBIX CIETOB
Zero npeBeiciio 360. [lepeuniciieHO 0XOAOB IO 1[eH-
HBIM Oymaram Ha cymmy 6osiee 14 Mipz. pyGiei.

XoueTcs BEIpasUTh 6J1ar0ZlapHOCTDb KJIMeHTaM U I1apT-
Hepam H/IL], a Tak)Xe OTMETUTH CJIa)KEHHYIO paboTy
COTPYZHUKOB U pyKoBoauTesel IlapTHepcTBa, 103-
BOJIMBIILYIO JOCTUYb CTOJIb BECOMBIX ITOKa3aTesei.

Hariry gambHefIyi0 GHUHAHCOBYIO CTPATETHIO OTIPe/ie-
nsget penreHre O6mero cobpanusa wieHoB [lapTHepc-
TBa O IOBBIIIEHNU Kanutannsaunu H/L, npuHAToe B
2005 rogy. Tapudnas nomuruka H/ILI, HanpaBieHHas
Ha CHIKEHUE U3/Iep’KeK YIaCTHUKOB PhIHKA, CTaHET 60-
Jiee Ipo3pavyHoi. Ecin ypoBeHb 10X0/10B IIPEBBICUT T10-
TpeGHOCTh B POCTe KamuTasa, 6yeT MPUHATO PellieHue
o cHxeHnu Tapudos. B 2005 rogy H/ILL gBakAbI TIpO-
BOJWI CHIDKEHUE TapupOB Ha OKAa3bIBaEMble YCIYTH,
YTO IO3BOJIWJIO ZIeTIOHEHTaM YMEHBIIUTh CBOU PACXOZb
607ee yeM Ha 20 MJTH. pyOIieit.

BakHeiinmm cobpitreM 2005 roga ctaia peaau3anys
MIPOEKTA IO CO3/IaHUIO TEXHOJIOTMYECKOH IUIaTPOPMBI
B COOTBETCTBUU C MEX/IYHAPOAHBIMU TPebOBaHUAMHY,
MIPebABIAEMBIMU K TEXHOJIIOTUAM IIEHTPaIbHOTO Jle-
nio3uTapus. COBMECTHO C BeYI[UMU ITOCTABLTMKAMU
MPOTPAaMMHBIX PelIeHUu U OU3Hec-WHTerpaTopaMu
mpozeiana Gosblass paboTa C HEeNbI0 JOCTHKEHUS
ONTHMAJIBHBIX OPraHU3alMOHHBIX, CTOMMOCTHBIX,
BPEMEHHBIX W TEXHOJOTUYECKUX MapaMeTPOB IPO-
eKkTa. B OCHOBy pa3paboTKu HOBOM TEXHOJIOTHUYEC-
KOU TUIaTGOPMBI TIOJIOKEH MEKAYHAPOAHBINA OIIBIT
TIOCTPOEHUS TIEHTPAIbHBIX JIEIO3UTAPUEB, a TaKKe
[IMaTia30H OKa3bIBAEMbIX MMM YCJIYT W TEXHOJOTHMA
TIPOBE/IEHUS PAcyeToB IO CZIeIKaM C LIEHHbIMU Oy-
Maramu. OZJHOH M3 OCHOBHBIX XapaKTEPUCTUK HOBOK
OGU3HeC-MOJeIM CTaHET ee YHUBEPCATbHOCTh — pas-
pabaThiBaeMast TeXHOMOrMYecKas wiaThopma mo3Bo-
JIUT B3aMO/ZIEHCTBOBATD C PA3IMYHBIMU TOPTOBBIMU
CHCTeMaMU U Pean30BBIBATH JTI00YI0 QYHKIIMOHATb-
HOCTb, 3aJI0}KEHHYI0 B KOHIenuu PenepasbHOro

Dear customers and partners,

Last year was certainly a very successful and pro-
ductive one for the Partnership: we accomplished
very many things and achieved positive operating
results overall. The quantity of securities held in the
customer’s accounts increased 2.4-fold, with the
value of securities going up 34% to RUB1.8 trillion
at end-2005. The number of issuer accounts topped
360, and the value of dividend and interest payments
distributed exceeded RUB14 billion.

I would like to extend thanks to NDC customers and
partners and note the well-coordinated work of NDC
staff and management, which underpinned NDC’s
outstanding performance.

The resolution to increase NDC’s capital passed in
2005 by the Partnership members will have a sig-
nificant impact on our future financial strategy. Our
tariff policy, which is focused on cutting market par-
ticipants’ costs, will become more transparent. If our
revenues exceed the amounts needed for the capital
increase, we will decide on fee reduction, as was the
case in 2005, when we announced cuts in our service
fees, thus reducing our customers’ costs by more than
RUB20 million.

A most significant milestone of 2005 was the launch
of a project to create an IT platform meeting the re-
quirements set for CSDs. We joined forces with lead-
ing software vendors and business system integra-
tors, and made great progress in defining the best
project parameters in terms of organization, cost,
timeframe, and technology. The new IT platform will
draw extensively on the international experience in
CSD establishment, and incorporate the range of
services provided by CSDs, as well as their settlement
procedures. One of the key features of the new sys-
tem will be its universality. The platform being devel-
oped will support interaction with different trading
systems and implement any functionality provided
in the concept of the Law On the Central Depository.
The migration to the new platform will help increase
the reliability, efficiency, and transparency of the
Russian securities market infrastructure.

Another key technological project being implement-
ed by NDC is the transition to an EDI system sup-
porting straight-through processing (STP). In 2005,




| rofloBON OTYET

| THE NATIONAL DEPOSITORY CENTER

Oopamenne yuperropa HJIIL

Message from the CEO

3aKoHa «O LIeHTPaJIbHOM JelIo3UTapun». Ilepexozs Ha
HOBYIO TEXHOJIOTMYECKYIO IUIaT$OpPMy IOBBICUT Ha-
JIEKHOCTD, OIEPATUBHOCTh U MIPO3PavyHOCTh MHOpa-
CTPYKTYPBI POCCUICKOTO PHIHKA [IEHHBIX GyMar.

JIpyTUM KJIIOYEBBIM TEXHOJOIMYECKHUM IIPOEKTOM
H/ILI ABnAieTcA epexoZ Ha a/1eKTPOHHBIN J0KyMeHTO-
060poT, 0becreunBaloOIUil CKBO3HOE IIPOXOXK/EHNE
ganHbIX (Straight Through Processing, STP). B 2005
rogy H/LI mpeAnoXul y4acTHHKAM pPOCCHMCKOro
($OHZI0BOTO PEIHKA HOBBIH CIIEKTP YCIIyT, OCHOBAHHBIN
Ha TeXHOJIOTMH TPaH3UTa 3JIeKTPOHHBIX JIOKYMEHTOB
MeX/ly pericTpaTopaMy U 3aperCTPUPOBAHHBIMU B
peecTpe unamMu — yuactaukamu /10 H/ILI.

B paMxax WHTerpaudyd pOCCHICKOrO U MeXAyHa-
POAHOTO PHIHKOB IeHHBIX Gymar H/IL] OTKpBUT CYeT B
Clearstream Banking ¥ mosy4us MOATBEPKA€HIE BO3-
MOYXHOCTH OTKPBITh cyeT B Euroclear Bank. OTkpsiTre
KOPPECIOH/IEHTCKUX CIeTOB B KPYITHENIIINX pacdeTHO-
KJIMPUHTOBBIX IIEHTPAX CBUZETEIBCTBYET O IIOJTHOM CO-
otBercTBUU H/IL] MeXyHapOAHBIM CTAHAAPTAM.

Cieziys cTpaTerny yCTaHOBJIEHUA OTHOIIEHUH C IJeH-
TpaJbHBIMU Jenosutapuamu crpan CHI', H/II or-
KpPBUT MeX/elo3UTapHbIi cueT B LleHTpaspHOM Je-
no3uTapuu Pecriy6nuku Kazaxctas. Bezercs pabora
10 YCTAHOBJIEHUIO KOPPECIOHEHTCKUX OTHOIIEHUH
¢ HanoHanpHBIM Aeno3uTapyueM YKpauHel U LleHT-
PabHBIM Jlenio3uTapueM Pecry6inku Y36eKucTaH.

B anpesne 2005 roga CoBeT JUpeKTOPOB Accoliianiuiy
HaIlMOHATbHBIX HyMepylomux areHTcTB (AHHA)
TIpoBeJ ONlepalliOHHBIN ayAuT JeArenbHocTu HJLI,
pesynbTaToOM KOTOpOro crauo npucsoenue H/LI cre-
nuaspHOro craryca KBaaumuIMpOBaHHOTO HAIMO-
HaJIbHOT'0 OTIEPallMOHHOTO KoopAuHaTopa o Poccuu
(Qualified National Operator/Coordinator, QNOC).

M=l fielaeM Bce BO3MOXKHOE /I JOCTUXKeHUH CTpa-
Ternyeckoi nenu H/IL ¥ TOTOBBI K OJITOCPOYHOMY
B3aMMOBBITOZIHOMY ITapTHEPCTBY CO BCEMU y4aCTHU-
KaMU PBIHKA, Pa3Je/AolMMU Halle CTpeMJIeHUEe K
CO3/IaHHI0 KOHKYPEHTOCIIOCOOHOM NHGPACTPYKTYPHI
poccuiicKoro GUHAHCOBOT'O PHIHKA.

C HazieX 101 Ha IJIOZOTBOPHOE COTPYAHUYECTBO,

Jupextop HALL
H.B. Eropos

NDC launched a new range of services for the Rus-
sian stock market participants to provide electronic
transit of messages between registrars and security-
holders of record participating in NDC’s EDI system.

As part of the integration process between the
Russian and international stock markets, NDC
opened an account with Clearstream Banking.
Also, a confirmation was received from Euro-
clear Bank that the latter was ready to open an
account for NDC. Establishment of accounts with
the world’s major clearing and settlement organi-
sations is yet another proof that NDC meets the
international standards.

In line with its strategy to build relationships with
the CSDs in the CIS countries, NDC opened a nomi-
nee account with the Central Securities Depository
of Kazakhstan and is in the process of establishing a
linkage with the National Depository of Ukraine and
State Central Securities Depository of the Republic
of Uzbekistan.

In April 2005, the Board of the Association of Na-
tional Numbering Agencies (ANNA) conducted an
operational audit at NDC and granted it the status of
a Qualified National Operator/Coordinator (QNOC)
for Russia.

We are making our best endeavours to achieve our
strategic objective and are prepared for mutually ben-
eficial cooperation with all market participants who
share our awareness of the need to create a compe-
titive securities market infrastructure in Russia.

Looking forward to fruitful cooperation,

Nikolay Egorov
NDC Director
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Settlement Infrastructure

HAL - tuaep NDC As THE LEADER

PACYETHOM OF THE SECURITIES
NHPPACTPYKTYPbI SETTLEMENT
INFRASTRUCTURE

H/AL] asnaeTca eAUHCTBEHHBIM pacyeTHBIM Je-
mosutapueM Poccuu, OOCTYKUBAIOUUM BCE
BU/IBI SMUCCUOHHBIX IIEHHBIX OyMar poCCUHCKUX
SMUTEHTOB, BKJIIOYas FOCyZapCTBEHHbIE TIEHHbBIE
6ymaru Poccuiickoit ®enepaiiuu, B TOM YHC-
Jie eBpoobisuranuu Poccutickoii ®ezpepanuu u
OI'B3, ueHHble Gymaru cyobekToB Poccuiickoit
Dezepalliil U MyHUIUIIATbHBIE [[€HHbIE 6yMaru
(cybdenepanbible ¥ MyHUIMIAIbHBIE O6IUTA-
1uu), obnuranuu Banka Poccuu, KopropaTue-
Hble 00JIUTAIINU, aKIIUU aKIIMOHEPHBIX OOIIECTB,
MHBECTUIIMOHHBIE IIad I1aeBbIX HMHBECTUIIMOH-
HBIX GOH/IOB.

HAIl - yIoJHOMOYEHHBIM [JelO3UTapuil 110
GOJIBIIMHCTBY BBHITYCKOB obsuranuii Munduna
Poccuu, Banka Poccun, cybbekToB Poccuiickoii
Dezsepalu ¥ MyHUIUINATBHBIX 00pa30BaHUM,
KPeAUTHBIX OPraHU3aH U KOMIIAHUH.

[To cToMMOCTH OOCAY)KUBAHUS W OpraHU3aLUN
B3auMozeticTBua yeayru H/ILL gocTynHBI Bcem
IpodecCHOHANIbHBIM yYacTHUKAM PBIHKA LeH-
HBIX 6yMar ¥ MHBECTOpaM U3 BceX PeruoHOoB Poc-
CHH.

CTpyKTypa COOCTBEHHOCTH U CHCTEMA yIIpaBiie-
Hust HZILT ipo3pavHbl U 06eCeYruBaoT yIeT UH-
TEPECOB YYaCTHUKOB PBIHKA U I'OCYZapCTBa.

MapxkerunroBas nonutrka H/[LI mo3Bosser ad-
(beKTUBHO B3aMMOZEHCTBOBATE CO BCceMU MHOpa-
CTPYKTYPHBIMU MHCTUTYTaMM, SMUTEHTAMU U
JIeTIOHeHTaMU /I OpraHU3allui COBPeMeHHOU
CHUCTEMBI PACYETOB.

Y4yacTue KJIMeHTOB U TapTHEPOB B AeATeIbHOCTU
xomureroB H/IL, peryndpHoe pacKpbITHE HH-
dbopmanyu 0 GUHAHCOBBIX pPe3y/IbTaTaX AEATEb-
HOCTH, IMyOJIMKaIMsA ayAUTOPCKUX 3aKII0YeHUH,
IIpeflocTaBjieHle YCTAaHOBJIEHHON OTYeTHOCTH
B denepanbHBIM OpraH MCIOJHUTENBHOU Biac-
TU N0 PHIHKY LleHHbIX Oymar u [TAPTA]I, B3a-
nMozeiictBue ¢ areHtctBoM Thomas Murray,
Association of Global Custodians u agpyrumu

We are the only Russian settlement depository
servicing all types of domestic securities, includ-
ing government debt obligations, in particular
Eurobonds of the Russian Federation and OGVZs
(internal state currency loan bonds), subfederal
and municipal issues, Bank of Russia’s bonds,
corporate bonds, stocks, and EFT shares.

We are authorized to register most MinFin and
Bank of Russia’s bond issues as well as subfederal
and municipal bonds and debt obligations of
domestic credit institutions, enterprises and
companies.

In terms of service costs and interaction arrange-
ments, our services are available for all profes-
sional securities market participants and inves-
tors across Russia.

The ownership and management structure of
NDC is transparent and is built with regard to
the interests of both market participants and the
government.

Our marketing policy enables us to build up an ef-
ficient state-of-art settlement system in coopera-
tion with securities infrastructure organisations,
issuers and NDC’s customers.

NDC’s transparency is supported by: our custom-
ers and partners’ involvement in the activities of
NDC committees; regular disclosure of financial
information and publication of audit reports;
submission of statutory reports to the Federal
Service on Financial Markets (FSFM) and the
Professional Association of Registrars, Transfer
Agents and Depositories (PARTAD); cooperation
with Thomas Murray, the Association of Global
Custodians, and other industry organizations.

We apply internationally accepted standards of
customer relationships using advanced dynam-
ic software to handle all securities held in the
customer’s accounts, and a flexible, full-feature
electronic document interchange (EDI) system.
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OopraHu3aluAMH  00ecledyrMBaOT  BBICOKHI
ypOoBeHb MHGOPMAIIMOHHOM OTKphIToCTH H/ILI.

H/LI opueHTHUpYyeTCA HAa MeXAyHapOAHble CTaH-
ZlapTHI B3aUMOZeNCTBUA ¢ KJIMeHTaMU, YTO BbIpa-
JKaeTcA B IPUMEHEHUH BBICOKOTEXHOJIOTMYHOT'O
U JUHAMUAYHO MOJEPHU3UPYEMOI'O IPOrPAMMHO-
ro obecrieveHus AJs1 OOCTyKUBAHUA BCEX BUIOB
IIeHHBIX GyMar, MCII0JIb30BaHUU BO B3alMOOTHO-
LIeHUAX C KJINEHTaMU [TOJHOQYHKIIMOHATBHOTO
3JIEKTPOHHOTO JOKYMEHTO000pOTa.

TecHoe B3auMozgerictBue ¢ MMBB u Bankom Poc-
cuu, obecrieyeHrEe Pe3epBHOTO KONMPOBAHUS U
ay6irpoBaHusa WHOOPMALIUU, TPEAOCTaBIEHUE
KJIMEHTaM BO3MOKHOCTY IIPOBOAUTH pacuyeThl Ha
ycioBusAX «[locTaBKy MIPOTUB ILIaTeXa» 110 UTO-
raM Kak OUp)KeBbIX, TaK U BHEOUPIKEBBIX C/IENIOK,
eXeJHEeBHAsI CBepKa MHPOPMAIUU O XPaHUMbIX
aKTUBAxX, CTPAXOBAHMWE PHCKOB /EMO3UTAaPHOU
U KJIUPUHTOBON JeATeNbHOCTY, HaKOIUIeHHe
3HAUYUTETHHOrO 00beMa COOCTBEHHBIX CPEJCTB,
HAMHOT'O IIPEeBHIMIAIONIET0 HOPMATUB [OCTaTOY-
HOCTHU, OTPAHUYUBAIOIINI PUCKU IO OME€PaLIUIM
C IleHHbBIMU OymaraMu, YCTaHOBJIEHHBIN ene-
paJIbHBIM OPraHOM MCIOJHUTENbHON BIACTH II0
PBIHKY LIEHHBIX OyMmar, AenatroT H/L ogHuM u3
Haubosiee HaJIEKHBIX PACUYETHBIX JIEITO3UTAPUEB
Poccum.

What makes us Russia’s safest settlement deposi-
tory is: our close interaction with the MICEX and
the Bank of Russia; the use of efficient data back-
up and parallel data storage facilities; DVP set-
tlement for both exchange and OTC trades; daily
reconciliation of holdings; securities clearing and
safekeeping risks insurance; NDC’s capital is well
in excess of the capital adequacy requirements
established by the securities market regulator
designed to limit the risks inherent in securities
transactions.
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RimoueBbie nmokazares iesAreabHOCTH Performance Highlights
OBIIWE CBEAEHUA 01.01.2005 01.01.2006 Pocrt, %
KonmyecTBO €TIOHEHTOB 675 688 2
KosimyecTBO 3MUTEHTOB,
KOTOPBIM OTKDPBITHI SMUCCHOHHBIE CYeTa JeIo 270 361 34
KonndyecTBO cYeTOB IO, IIT. 1321 1432 8

IIEHHBIE BYMAT'Y HA CHETAX JJETIO

CTOMMOCTbD LIeHHBIX OyMar,
YIUTBIBAEMBIX Ha CYeTax Aeno*, MipA. pyo6. 1319 1770 34

KosruecTBO 1[eHHBIX OyMar,
YYUTBHIBAEMBIX Ha CYETaX A€o, MJIH. IIT. 21 160 50292 138

KonndyecTBO BBIMTYCKOB LIEHHBIX OyMar,
TIPUHATHIX HA OOCIY)KUBAHUE, IIT. 1047 1418 85

KonmuecTBO SMUTEHTOB,
IleHHble 6yMary KOTOpbIX yuuTeiBatoTcsa B H/ILL, mr. 403 640 59

MHBEHTAPHBIE ZIETIO3UTAPHBIE OITEPAITIII

KosnryecTBO MHBEHTAPHBIX
JIeTI03UTaPHBIX OTlepalyii 3a ro, ThIC. IIIT. 940 1115 19

KonudecTBO nepemMenieHHbIX
LIEHHBIX OyMar 3a rof, MJIpZ. IIT. 271 546 102

PBIHOYHAs CTOMMOCTb IIeHHBIX GyMar,
IepeMelleHHBIX B Ipollecce
WHBEHTAPHBIX IETIO3UTAPHBIX OMIEPAIUH 3a TOJ, MJIPZ. PyO. 9919 14779 49

KOPITOPATHBHBIE JIEVICTBUA

JloxXozibl TIO TIeHHBIM OyMaram,
nepeunciennble yepe3 H/LI 3a roz, MiH. pyo6. 5140 14789 188

KosimyecTBO 3SMUTEHTOB,
OCYIIECTBUBIIUX BHIIIATHI I0X0A0B uepe3 H/ILT 3a rog, 99 147 49

KosnuruecTBO oneparinii o obecrnedeHu o
peaMsaluy pas BlaZieNbIeB IIEHHBIX OyMar 3a rof, IIT. 1042 1401 35

KosaecTBO 17106aIbHBIX ONIEPATUi
(koHBepTalus, ApobaeHne, KOHCOMUAAIUA U T./.) 3a O/, IIT. 48 258 438

BBIIIOJIHEHUE ®YHKIIWNI HYMEPYIOIIEI'O ATEHTCTBA

[IpucBoeHo ISIN-k0z0B
110 3aABKaM y4YaCTHUKOB PBIHKA 3a I'0J, IIT. 440 718 63

[TpucBoeHo ISIN-KOZOB 1O 3asBKaM
YYIaCTHUKOB PBIHKA HAPACTAIOIINM UTOT'OM, IIIT. 1519 2237 47

®UHAHCOBBIE ITOKA3ATEJIN

Bripyuka, MJIH. pyO. 428 579 35
Yucrast IpubbLUIb, MITH. PyO. 147 199 35
AKTUBBI, MJIH. py0. 636 777 22
Co6CTBEHHBIN KanuTasl, MIH. py6. 419 625 49

% o o
* AKIIVMUY Y TIaUl TTaeBbIX MHBECTUITMOHHBIX (l)OH,Z[OB — II0 PIHOYHOU CTOMMOCTH, 06IUraIyy — Mo HOMHUHAJIBHON CTOMMOCTH
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RioueBbie nmokazaresm JeATeJIbHOCTHI

Performance Highlights

Number of customers

Number of issuers
with issuer accounts

Number of securities accounts

Value of securities held*
(RUBbn)

34

Quantity of securities held
(in millions)

34

Quantity of securities
issues handled

138

Number of issuers whose securities
are safekept at NDC

Number of book-entry transfers
processed (in thousands)

35

Number of securities transferred
(in billions)

59

1,115 19

Market value of securities transferred
(RUBbn)

Income payments distributed by NDC
(RUBm)

546 102

Number of issuers paying securities
income through NDC

14,779 49

188

Number of securities entitlement
transactions processed

49

Number of global transactions
(conversions, splits, consolidations, etc.)

ISIN codes assigned on market
participants’ applications

85

Total ISIN codes assigned

Revenue (RUBm)

438

63

Net profit (RUBm)

47

B5

Total assets (RUBm)

85)

Capital and retained earnings (RUBm)

22

* Stocks and ETF shares at the market value, and bonds at par

49
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OPraHU3AILIUA
PABOTBI
C JIEIIOHEHTAMMU

CUSTOMER
RELATIONSHIPS

OpHot m3 ocHOBHBIX 3azad H/L ABndeTca ympo-
YeHUe JIOJTOCPOYHBIX MAaPTHEPCKUX OTHOIIEHUH C
Ka)XZIbIM KJIeHTOM. C LIeJTbI0 YCTaHOBIEHUA dhdek-
TUBHOW CHUCTEMBI OOPATHOMN CBA3U C JIEIOHEHTAaMU
B cepeaute 2005 roga 6su1a cpopmupoBana Ciyxba
nHPOPMAIMOHHO-TEXHUYECKON IOJ/IEPIKKHU JIeTIo-
HeHTOB (Help-Desk), ocHOBHBIMU QYHKIUAMHU KO-
TOPOH SIBJISIIOTCS OTIEPAaTUBHOE KOHCYJIBTHPOBAHUE
KJIIEHTOB, B TOM YHCJIe TMOTEHIUaJbHBIX, IO BOII-
pocaM JIemo3uTapHOTO OOCTYKMUBaHUSA W TOPSAKE
MIPOBeJEHUS OIepaIyii 0 cYeTaM JeTo, UCIOIb30-
BaHUsA MPOTPaMMHOTO obecrieueHus, TapudpUuKauu
VCJIyT U TIP., a TAK)Ke TIPUEM TIPEeIOKEHUH OT KJINeH-
TOB IO PACIIMPEHUIO CIIEKTPA YCIYT U OpraHU3aluu
06CTy)KUBaHUA.

JIpyTM KJTIOYEBBIM YCIOBHEM YCIENIHON PabOTHI 1O
COBEPIIEHCTBOBAHUIO KayecTBa OKAa3bIBAEMbIX YCIIyT
U pa3paboTKe HOBBIX IIPOEKTOB ABJIAETCA BBIABICHUE
OTPeOHOCTEN KJIMEHTOB B X0OZle BCTPeY, CEMUHAPOB U
koHbepeHUMH, opranu3oBaHHbIx H/IL] 11s1 yyacTHU-
KOB ()OHZIOBOT'O PhIHKA.

B mapre 2005 roga HAII nposesn npeseHTanuio «Ho-
Bble BO3MOXXHOCTH B3aWMOZIEHCTBUA PErucTpaToOpOB
u fenoHeHToB H/ILI Ipu IIpoBeZieHUH ollepaliyii B pe-
ecTpax BiIaJie/IblieB [IeHHbIX OyMar ¢ UCII0JIb30BaHUEM
CHCTEMBI 3JIEKTPOHHOTO JOKyMeHToo6opoTa H/LI»,
Ha KOTOPOU KJIMEHTaM OBbUI MPE/TIOXKEH HOBBIM KOM-
IUIEKC YCIIYT, obecreunBaroIui yI06HOe U HafIeXKHOe
B3aMMO/IEUCTBHUE C PerucTpaTOpaMM Ha OCHOBeE e/ju-
HOT'O TEeXHOJIOTUYECKOT'0 IIPOCTPAHCTBA U YHUOUIIU-
POBaHHBIX GOPMATOB IEKTPOHHBIX COOOIEHHIA.

OTBeyasd Ha BO3POCHIMM HHTepec JeIOHEHTOB K
pabote ¢oHAOBHIX phIHKOB cTpaH CHI, B OKTsa6pe
2005 roga H/ILI opranusoBan Bropyio MeXAyHapoz-
HYI0 KOH(EPEeHINIO ACCOMAIUY IEHTPATbHBIX /IeTI0-
suTapueB EBpasum «BzauMogelcTBHe ILieHTpalbHBIX
genosutapueB crpad CHI: mpobieMbl U TEpCIIeK-
THUBBI», KJIIOYEBOM TEMON KOTOPOM CTald BOMIPOCHI
YCTAHOBJIEHUA MEX/EIIO3UTaPHBIX OTHOLIEHUH U
BO3MOXXHOCTH I'apMOHHU3alldXd HallMOHAJbHBIX 3aKO-
HOJIATENbCTB /1 POHAOBBIX PIHKOB cTpaH CHI.

[TomuMo MHGOPMUPOBAHUSA JETIOHEHTOB O HOBBIX
yoIyrax U BeJleHUs MPOCBETUTENBCKOM paboThl Ha

We see it as one of our top priorities to forge a long-
term partnership with each customer. In light of the
crucial importance of maintaining strong customer
relationships, we created in mid-2005 a Help-Desk to
liaise with our participants. Its key functions are to
advise both existing and potential customers on the
depository services provided by NDC and the securities
account transaction procedures, consult on the use of
our software, service charges, etc., and receive custom-
er feedback and suggestions regarding the expansion
of our service range and improving our services.

Another key factor of success in enhancing the quality
of services and implementing new projects is identi-
fying our customers’ needs in the course of meetings,
seminars, and conferences organized by NDC for
industry members.

In March 2005, NDC held a presentation “New
Opportunities for Interaction between Registrars and
NDC Participants Through NDC’s EDI System”. Our
customers were introduced to a new package of serv-
ices which provide a convenient and reliable tool for
communicating with registrars in a common techno-
logy environment using standardised electronic mes-
saging formats.

Responding to our customers’ increased inter-
est in the operation of the CIS stock markets, NDC
organized in October 2005 the Second International
Conference of the Association of Eurasian Central
Securities Depositories (AECSD), “Integration of
the Central Securities Depositories of CIS States:
Issues and Prospects”. The Conference focused on the
issues of establishment of intra-CIS depository links
and harmonization of securities market legislations
in the CIS countries.

In addition to informing customers of our new serv-
ice offerings and educating the industry community,
we place a particular emphasis on strengthening
friendly relationships with our customers.

Every effort is made to promptly respond to the cus-
tomers’ needs. In 2005, NDC conducted several sur-
veys to obtain customer feedback on our services and
gauge their interest in the newly-created services.
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donzoBom peitike H/ILI yaessieT 6071b110e BHUMaHUE
VKPEIUIEHUIO JPY)KeCKUX OTHOIIEHWM CO CBOMMHU
KJIMeHTaMHU.

CrpeMsACh OIlepaTHBHO pearpoBaTh Ha MHOTPeOHOC-
4 KiareHTos, H/L B 2005 rozy mnposesn aHKETHUPO-
BaHUA JEINOHEHTOB II0 BOIIPOCaM OOCIY:KUBAHUA U
3aMHTEPECOBAaHHOCTH B HCIIOIb30BAHUHU paspabo-
TaHHBIX yCIIyT.

JUta moBBIIEHUA WHGOPMUPOBAHHOCTU KJIHMEHTOB
o gedarenbHocTy IlapTHepcrBa B 2005 rozy BBeZeH
B IKCIUTyaTalldi0 HOBBIM KOPIIOPATUBHBIM CaT.
CTpyKTypa HOBOTO caiiTa ITOJHOCTBIO IlepepaboTaHa
C y4eToM IoXKeJlaHuH JiernoHeHToB. Co3zZiaHa HoBasd
aHIVIOSI3bIYHAS BepPCHs caliTa — Terepb OOJBbIIMHCTBO
MHPOPMAIIMOHHBIX MaTepUaJIOB MyOIUKYETCA B IBYX
A3BIKOBBIX BEPCUAX.

PaspabaThiBasi HOBbIE MMPOEKTHI, Pa3BUBasi KJIHUEHT-
CKUI CEPBUC M COBEPIIEHCTBYA TAPUPHYIO TOIUTHKY,
H/LI onupaeTca Ha MHEHUA BeAyIIUX CIIEUaIUuCTOB
GOHIOBOTO pBIHKA. B 9aCTHOCTH, peKOMEHZAIUU
wieHoB KomwuTeTa 10 Jeno3uTapHOMy OOCTy:KUBa-
Huo HJILI nocayXuny cTUMY/IOM JIA IIPOJOJDKEHUA
HavyaToro HeCKOJIbKO JIET Ha3a/l MO3TAITHOI'O CHIKe-
HUs TapudOB, JIETTTU B OCHOBY Z0PabOTKU MPOrpaM-
MHOTO ofecriedeHus: W OIpezeseHus: TpeGoBaHui
K HOBOH TE€XHOJIOTUYECKOU Tu1aTdhopMe.

Also, as a measure to enhance our customers’ aware-
ness of NDC’s activities, we went live with a new
website in 2005, which was completely redesigned
taking into account our participants’ suggestions.
The website now has an English version, so most of
our information materials are published in two lan-
guages.

We launch new projects, develop our customer
relationships, and improve our tariff policy based on
the opinions of the leading stock market experts. In
particular, the recommendations made by the mem-
bers of NDC’s Depository Services Committee gave
us an incentive to resume the process of stepwise fee
reduction launched several years ago, and were used
as a basis for upgrading our software and determi-
ning the requirements to our new technological
platform.

/Jlenonenmut H/L] — yuacmHuKU MoOp208blX/KAUPUH208bLX cUCEM

NDC customers — members of the trading/clearing systems

Y4acTHUKA Y4acTHUKA Y4acTHUKHU TOPTroB Jlvnepsl pplHKa Ynensl Ceknuu
ToproB Ha CMBB ToproB Ha CIIBB Ha ®b MMBE - TKO-0O®3 boH0BOTO PHIHKA
SICEX trading SPCEX trading Aepxaremn GKO/OFZ MMBB

participants participants
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MICEX Stock Market
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OBCIIY’ KUBAHUE
SMUTEHTOB
IIEHHBIX BYMAT

ISSUER
SERVICES

3a roz, KOJIM4eCcTBO SMUTEHTOB, OTKPHIBIINX B H/IL]
SMUCCHOHHBIE cyYeTa Jelo, yBeJIU4wIocs ¢ 270 go
361, T.e. Ha 34%.

Ko/nr4yecTBO BHINMYCKOB II€HHBIX 6GyMar, MPUHATHIX
Ha obcmykuBanue B H/LI, yBenuuwroch Ha 35% —
c 1047 mo 1418, a KOIUYECTBO UX SMUTEHTOB —
¢ 403 g0 640, T.e. 6onee yem B 1,5 paza.

2005 roz cTas rooM MaccoBo¥ peopraHusaiuu pe-
TMOHAJIBHBIX KOMIIAHUY DHEPreTUYeCcKOro KOMILIEK-
ca cTpaHbl. B TeueHue roga MpUHATE HA 0OCTyKUBa-
HMe 1 3a4MC/IeHBl Ha cyeTa Ierio akiny 180 BBIITYCKOB
HOBBIX HEPTOKOMIIAaHUH, B CCTEeMe [IelI03UTAPHOTO
yueTa IpoBeZieHo 148 onepalinii 10 IpUCBOEHUIO ro-
CyZapCTBEHHBIX PEryCTPAIlMOHHBIX HOMEPOB HOBBIM
BBINTyCKaM aKIuii. KommuecTBO 06CIyKUBaeMBIX BBI-
IyCKOB aKIMH Bo3pocJo ¢ 354 10 583 (Ha 65%) npu
pocTe PEIHOYHOM CcTOMMOCTH xpaHsamuxcs B H/LT ax-
1wt co 153 zo 256 mupa. py6. (Ha 67%).

Ha cuetax gemno B H/IL] yunuTtsiBaeTcs okoo 99% Bcex
BBINTyIIIeHHBIX B Poccuiickoii ®epepanyiu kopmnopa-
THBHBIX oOuranuii u 6osee 95% — cybdenepasbHEIX

Over the year, the number of issuers who opened
issuer accounts with NDC grew 34% to 361 from 270.

The number of securities issues handled by NDC
rose 35% to 1,418 from 1,047, while the number
of issuers increased by more than half to 640
from 403.

2005 saw a wave of restructurings of regional
energos in the electricity industry across the
country. During the year, NDC accepted shares of
180 stock issues of the new energy companies; the
depository processed 148 transactions on its
books to assign state registration numbers to
these new share issues. The number of share is-
sues handled by NDC reached 583 in 2005, up
65% from 354 the year before, while the market
value of shares held in the customer’s accounts rose
67% to RUB256 billion from RUB153 billion.

NDC safekeeps the global certificates and maintains
ownership records for about 99% of Russian corpo-
rate bonds and over 95% of subfederal and municipal
(regional) debt issues.

Konuuecmeo amumenmos, KOmopuim
OMKPbLMBL IMUCCUOHHbBLE cuema 0eno
Number of issuers which have

issuer accounts with NDC
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U MyHUIUTATbHBIX (PErHOHANBHBIX) OOGIUTaIUit
¢ 06s13aTeTIbHBIM LIEHTPATU30BAHHBIM XpaHEHUEM.

B 2005 rozy H/ILI xak ymoJHOMOYEHHBIH /I€MO3U-
Tapuil obecrneywsn JAeno3uTapHOe OOCIyKUBaHUE
6Up:KeBOT0 M BHEOUP)KEBOI'0O pasMelneHui 159 BbI-
ITyCcKOB oburanuii 139 KopropaTuBHBIX SMUTEHTOB
Ha 275 Mipz. py6. u 38 BEIYCKOB obsuraruii 29 pe-
TMOHATIBHBIX SMUTEHTOB Ha 96 MipA. pyod. IIpupoct
HOMUHQJIBHOM CTOMMOCTH KOPIIOPAaTHUBHBIX U PEru-
OHAaJIbHBIX ObUTaIuii 1o cpaBHeHUIO ¢ 2004 rozom
cocraBu1 83% u 48% cOOTBETCTBEHHO.

[To coctosnuio Ha 1 auBapa 2006 r. B HAL kak

YIIOJTHOMOYEHHOM /IETO3UTApPUM HAXOAWINCh Ha

ob6cTy’KuBaHUU 446 BBHIYCKOB KOPITOPATUBHBIX U

perroHaNbHEIX oburaruii 293 sMUTEHTOB 00Ieit

HOMHHJIBHOU CTOMMOCTBIO 722,2 MiIpZ. Pyo6.:

* 90 BeIMyCcKOB U 17 cepuii (COCTaBAAIOMNX 4 BHI-
mycka) cybdenepanbHbIx obnuranuii 30 SMUTEH-
TOB 00Ie HOMHHAJIBHOM cTOMMOCThIO 206,9
MJIPA. PyO.;

e 20 BBINYCKOB MYHUIUNAIBHBIX OOIUTAIUI
13 5MUTEHTOB O0IIEe HOMWHAIBLHOM CTOMMOC-
ThI0 9,7 MIIpA. pyo6.;

° 332 BhHIIyCKa KOPIOPATHBHBIX OOIUTAIUI
250 3MUTEHTOB 0011ell HOMUHAJIBLHON CTOMMOC-
ThtO 505,6 MiIpZ. Pyo.

H/AIT xak yIoJHOMOYeHHBIM Jeno3uTtapuil baH-
ka Poccum obecneurnn B 2005 rozay zemnosuTtap-
HOe OOCHy)KMBaHHe pa3MelleHWs U OOpalleHusd

In 2005, NDC acted as the authorized depository
for exchange flotations and OTC placements of
159 bond issues by 139 corporate issuers worth a
total of RUB275 billion, and 38 bond issues by 29
regional administrations valued at RUB96 billion.
The nominal value of the corporate and govern-
ment bonds held grew by 83% and 48%, respec-
tively, on 2004.

As at 1 January 2006, NDC served as an authorized
depository handling 446 corporate and regional
bond issues issued by 293 entities with an aggre-
gate nominal value of RUB722.2 billion, broken
down as follows:

e 90 issues and 17 series (each comprising 4
issues) of subfederal bonds by 30 issuers with
an aggregate nominal value of RUB206.9 bil-
lion;

* 20 municipal bond issues by 13 issuers with an
aggregate nominal value of RUB9.7 billion;

* 332 corporate bond issues by 250 issuers with an
aggregate nominal value of RUB505.6 billion;

As the authorized depository for the Bank of Rus-
sia, NDC provided depository services to support
placement and trading of two bond issues worth
a total of RUB300 billion, as well as circulation
and redemption of one bond issue. The number of
issues of short-term treasury bills (GKO) and fed-
eral bonds (OFZ) handled by NDC as the author-
ized depository for the Ministry of Finance of Russia,
remained almost unchanged over the past year,

Buobt 06cysncusaembix yeHHbIX Gymaz 41%
no cocmosiHuto Ha 1 sweaps 2006 e.
Securities Handled by NDC

as at January 1, 2006

/19%

Q Kopnopamuserste obuzayuu
Corporate bonds

‘ CybpedepanvHule u
MYHUYUNATbHbLE 06UAYUL

Subfederal and
municipal bonds

Eepoobauzayuu PP, OI'B3
Russian Government
eurobonds, OGVZ

TocydapcmaenHble
obaueayuu (I'KO, O®3)

u obnuzayuu Bawka Poccuu
Government bonds (GKO,
OFZ), Central Bank bonds

Axyuu AO
Shares

N O Hau [T dos
1% ETF shares
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[IBYX BBIIYCKOB OBGIUTAIMi CyMMapHBIM O6bEMOM
300 muipa. py6., a Takke ob6palleHUs U MOTalIeHU
OJTHOTO BhIMTycKa oburanuii. KonuuecTBo 06CIyKu-
BaeMbix H/III xak yImoJHOMOYEHHBIM JeIO3UTapu-
eM MuHouHa Poccuy BBITYCKOB T'OCYZapCTBEHHBIX
KpaTKocpouHbIx obsuranuii ('KO) u obmurarnmii de-
JepanbHoro 3aiima (O®P3) ¢ yueToM mpoBeAeHHOTO
B 2005 rozy moraieHus U3MEHWIOCH 3@ MTPOIIEZIII
roZi He3HAYUTENIbHO: ¢ 278 710 270 BBIIIYCKOB.

3a 2005 roj KOJIM4eCTBO MaeBbIX MHBECTUIIMOHHBIX
$OHZOB, WHBECTUIIMIOHHBIE TIAW KOTOPBIX IPHUHSA-
TBI Ha obcmyxuBanue HJLI, yBenuuunoch ¢ 34 1o
75, T.e. bonee 4eM B 2 pasa, a KOJIMIECTBO YIIPABIIA-
FOIUX KOMITaHUH Bo3pociio ¢ 15 o 35.

B teyenue 2005 roza B H/L] 6bU10 mpoBezieHO 60-
see 1400 omepariuii 1o 0OeCIeueHUI0 peaaTu3aiuu
TIpaB BJIa/IeNIbIIeB IEHHBIX OyMar u 258 riobaabHBIX
orepaluii; mepevyrncieHo AUBUAEH/OB, JOXOJ0B IO
masM, KyIOHOB ¥ CyMM TTOTAIIE€HHUs TI0 OOIUTaI[UAM
Ha oburyro cymmy 14,8 mipz. pyo6.

KosiuecTBO BBITIYCKOB OB TUTaNii, 06CTyKUBaEMBIX
H/L B xayecTBe IUIATEXKHOI'O areHTa — Jujepa Ha
PBIHKE KOPIIOPAaTUBHBIX OOJIUTAIUN, TI0 COCTOSTHUIO
Ha 1 aaBapsa 2006 r., gocturno 73 (1o 58 samuTeH-
Tam). B Teuenne roza H/IL] Kak IUTaTEXXHBIA areHT
TIPUHAI K 0OCTy)XUBaHUIO 42 BBITycKa OOIUTALUi
38 smuTeHToB U ImpoBen 136 BHILIAT KYIIOHHOTO
J0X0Za U HOMUHAJIBHOM CTOMMOCTH OOIUraiui
Ha 12,5 mipz. pyo.

declining slightly to 270 from 278 issues, taking
into account the bond redemption in 2005.

In 2005, the number of unit investment funds
(mutual funds) whose shares are eligible for
processing at NDC more than doubled to 76 from
34, with the number of asset management compa-
nies growing to 36 from 15.

During the year, NDC processed over 1,400 securi-
ties entitlements and 258 global transactions, and
distributed RUB14.8 billion of dividends, interest
payments and redemptions relating to bonds and
funds.

NDC is a leader in providing paying agent services
on the Russian corporate bond market. As at Jan-
uary 1, 2006, the number of bond issues for which
NDC served as the paying agent reached 73 (for 58
issuers). In this capacity, NDC accepted for serv-
ice 42 bond issues by 38 issuers and processed 136
coupon payments and bond redemptions valued at
RUB12.5 billion.

Todosble 06BeMbL NPUHAMBLX HA XPAHEHUE 2N00ANbHBLX CepmU@UKamos

KOPNOpamMueHbIX U Pe2UOHANbHBIX 06uzayuil, Mapo. pyo.
Value of Global Certificates of Corporate
and Regional Bonds, 2001-2005 (RUBbn)
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IIpogedetnbie 8 2005 200y biniamst 00x0008 NO yeHHbLM Oymazam ueped H/LT

KaK HOMUHAJIbHO20 aepmameﬂﬂ u niamexicHo2o azeHma

Income and Redemptions Paid by NDC as Nominee and Paying Agent, 2005

H/IIT - nnaTeXHbIi areHT NDC as Paying Agent
(obauzayuu c 06s3amesibHbIM (bonds with
UEeHMPANU308aHHBIM global certificates
xpaueruem 8 H/ILT) held at NDC)

H/LI - HOMHHAIBHBIH NDC

AepiKaTeab

(akyuu, umeHHble 06U ALUL,
UHBECMUUUOHHbLE Nal)

as Nominee

(shares, bonds, funds)

KonudecTBO SMUTEHTOB, Issuers paying securities
TIepeYUCTUBIINX income/redemptions
JI0XO/1bl/ HOMUHAJILHYIO 91 56 through NDC 91 56
CTOMMOCTb II0 LIEHHEIM
6ymaram yepe3 H/IL]
Cymma Value of securities
ZIOXOZI0B/HOMHHAJIBHOMN income/redemptions
CTOMMOCTH IT0 IIeHHBIM 2,29 12,49 distributed by NDC 2.29 12. 49
Gymaram, IepeqrcIeHHbIX (RUBbn)
yepes H/ILT, mipz. py6.
KonuyecTBo miaTexeit Payments
I10 [TePEYHCTIEHUIO of securities
JI0XOZI0OB,/HOMMHATbHOM 8960 6 080 income/redemptions 8,960 6,080
CTOMMOCTH TIO LIEHHBIM
Gymaram, IIT.
Ob6%em deHedncHbLX cpedcma No UyeHHbIM bymazam,
nepeuucnennvix H/LT 8 kauecmee niamesicHozo azenma, mapo. pyo.
Income payment and redemptions
distributed by NDC as Paying Agent (RUBbn)
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6
4 4,02
2 19
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COTPYIHUYECTBO C TOPT'OBBIMMN,
KJIIMPUHI'OBBIMM

1 PACYHETHBIMU
OPTAHU3AIINAMMN

COOPERATION WITH
TRADING, CLEARING
AND SETTLEMENT
ORGANISATIONS

C MomeHTa ocHoBaHuA H/ILl akTUBHO COTpYAHUYAET
C TOPrOBBIMHU, KJIMPUHTOBLIMY U PACYETHBIMU CHCTE-
MaMH, peanusys HOBBIE IIPOEKTHI U COBEPIIEHCTBYS
TEXHOJIOTHM.

B 2005 H/ALl ycoBepiieHCTBOBal cxeMmy pabo-
Thl ¢ eBpoobsuranusamu Poccuiickoii ®Pexepa-
oy, HanpsAMylo OTKpeIB cder B Clearstream
Banking. Peanusauusa JaHHOW CXEMBI IT03BOJIH-
Jla YCKOpUTb pacueThl M CyIlecTBEHHO COKpa-
TUTh U3AEPKKU YIACTHHUKOB (OHZOBOrO DHIHKA,
a TakXe YIPOCTUTH IPOIEeAypYy B3aWMOAEUCTBUA
C MEX/YHapOJHOH pacyeTHO-KJINPUHIOBOHM opra-
HU3alMen.

Jlns pacimvpeHnsa BO3MOXXHOCTeH KJIMEHTOB 10 YYeTy
MeXXIyHapOJHBIX IeHHbIX 6ymar H/ILT paccMaTpuBa-
eT BoIpoc o BauMozeiicTeuu ¢ Euroclear Bank, ko-
TOpHIY B KOoHIe 2005 rozia MpUHAI MOJIOKUTETbHOE
petiieHrie 06 OTKpBITHYU cyeTa Aerno H/LI.

B pamkax peanmusanuu crparernu H/III mo B3zaumo-
JIeHiCTBUIO C IIeHTPaJbHBIMU JeTI03UTApUAMU CTPaH
CHI B 2005 rozy H/ILT oTkpbLI cueT B LleHTpasbHOM
JleTIo3UTapuu LeHHBIX Oymar Pecrmy6iuku Kaszax-
craH. Hanuuue faHHOTrO cueTa ZiaeT BO3MOXXHOCTb
H/LI npexocTaBiaaATh CBOUMM JieIIOHEHTaM Jelo3uTap-
HbIe YCIIYyTH 10 YYeTy IIeHHBIX OyMar Ka3aXCTaHCKUX
SMUTEHTOB. B mpolesieM rogy 6bUIM MPOBEAEHBI
TIePEroBOPHI 06 OTKPHITUY CUeTa JleTio B HarroHamb-
HOM /IeTIO3UTapUU YKPaVHBI.

B 2005 rozy mpu akTUBHOM B3auMoziecTBuY ¢ baH-
koM Poccuu 6bLTa yCOBEPIIEHCTBOBaHA CXeMa BHI-
nonHeHus H/L GyHKIUN TUIATEXXHOTO areHTa /i
TPOBeZIeHUs BHIILIAT 0 obiuranusam banka Poccun.
C aToii nenpio HALL OTKpBUT OTAENbHEIN cueT B Pac-
yeTHOU nasate MMBB, KOTOpBIH UCIIOIB3yeTCs TaK-
JKe Ui TIPOBEZIEHMs BBIIUIAT 110 LEHHBIM Oymaram
APYyI'UX SMUTEHTOB, Ay koTophix H/ILI ocyiiecTsis-
eT GpYHKIMH ITaTEKHOTO areHTa.

[To 3agBKaM Y4YaCTHUKOB pbIHKA paclIMpeH CIUu-
COK IIeHHBIX OyMmar, JOMYyIIeHHBIX K OOpalleHUIo
no «Mmocty» HAI-JIKK. Yucio sMUTEHTOB, LleHHbIE
GyMaru KOTOPBIX 0OpaIatoTCst TI0 «MOCTY», TOCTUT-
s10 50. Bcero 3a TpomIeAuInii rof Mo «MOCTY» GBLIO

Ever since its establishment, NDC has actively coop-
erated with stock exchanges, clearing and settlement
providers to implement new projects and enhance
the existing technologies.

In 2005, NDC streamlined its process for handling
eurobonds of the Russian Federation by opening a
direct account with Clearstream Banking. This helped
shorten the settlement cycle and significantly reduce
the cost for stock market participants while simplify-
ing the procedure for interaction with that ICSD.

Seeking to expand the opportunities for our custom-
ers wishing to hold international securities, NDC is
exploring the possibility of establishing a linkage
with Euroclear Bank. The latter agreed in 2005 to
open a securities account for NDC.

In keeping with our strategy to further coopera-
tion with the CSDs operating in the CIS countries,
NDC put in place a depository link with the Central
Securities Depository of the Republic of Kazakhstan
in 2005. This link will enable us to offer our cus-
tomers depository services relating to securities of
Kazakhstan issuers. Also, last year we had talks on
opening an account with the National Depository of
Ukraine.

In 2005, we joined efforts with the Bank of Russia
to enhance our paying agent solution designed for
payments on bonds issued by the Bank of Russia. For
that purpose, NDC opened a special account with
the MICEX Settlement House, which is also used to
handle securities payments for other issuers to which
the NDC provides paying agent services.

The list of securities eligible for settlement via the
DCC-NDC bridge has been expanded in response
to the industry’s needs. Today, there are 50 issuers
whose securities settle via the “bridge”. Last year, we
processed over 14,000 transactions via the bridge
worth a total of RUB309 billion, up 26% on 2004.

2005 saw a surge in the number of trades made by
OTC market players that settle on a DVP basis. The
trades processed in 2005 increased 76% compared to
the year before, with the aggregate value of trades
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npoBeZieHO 6osiee 14 ThIC. omepaiuii, o6uMit 06beM
nepeBozioB coctaBui 309 MiIpA. py6iei, uTo Ha 26%
6orbiie, yem B 2004 rozy.

B 2005 rozy mnoselchIach aKTMBHOCTb Y4aCTHHUKOB
BHeOUP)KEBOT'0 PHIHKA IO 3aKII0YEHUIO0 CAEOK KyTI-
JIU-TIPOZIAYKH, UCIIOTHAEMBIX Ha YCJIOBUAX «IIOCTABKU
MPOTHB IUIaTeXa». OO6Iee KOMMYECTBO CAEJOK, 3a-
KIr049eHHBIX B 2005 rozy, 110 CpaBHEHUIO € IPOLUIBIM
roZIOM BBIPOCJIO Ha 76%, CyMMapHBIH rofloBoi 06beM
caenoK yBennudwica Ha 92% u coctaBun 142 Mipz.
py0Jieli, YUCIO YYaCTHUKOB pacyeToB AocTurio 70.
B zmexabpe 2005 roga BIiepBble OBLIO MPOU3BEAEHO
pasMeleHrie KOPIIOPATUBHBIX OOIUraluii ¢ UCIOMNb-
30BaHUEM MeXaHHU3Ma «II0CTAaBKU IIPOTUB ILIaTexka».

rising 92% to RUB142 billion, and the number of
DVP settlement participants reaching 70. In Decem-
ber 2005, we pioneered a system to distribute new
corporate bond issues using DVP.

B3AVMMOZIENICTBUE
C PETUCTPATOPAMU

INTERACTION
WITH REGISTRARS

ITo cocroanuto Ha 1 auBapsa 2006 r. H/ILT oTKpbLI
350 cueTOB HOMMHAJILHOIO ZiepKaTend B peecTpax
BJIa/le/IblleB UMEHHBIX I[eHHBIX Oymar y 75 peruct-
paTopoB U GUINANOB PETHCTPATOPOB U 76 CYETOB
B peecTpax BJaJIeJblleB HHBECTUI[MOHHBIX I1aeB
y 18 peectpogep:xateneii IIV®. ExxeMeca4HO 10 JIU-
ueBbIM cuyeTaMm H/IL] B peecTpax IpOBOAWIOCH CBBI-
ute 5 000 onepanuii.

B 2005 roay ycuus H/LL 6511 CKOHIIEHTPUPOBAHBI
Ha co3faHuM 3PPEKTUBHON CHUCTEMBI B3aUMOZENC-
TBUSL PETHUCTPATOPOB U JIENO3UTApUEB KaK MEXAY
cobOM, Tak U C 3apPETUCTPUPOBAHHBIMU B peecTpax
JIUIIAMHU Ha OCHOBE 3JIEKTPOHHOTO JOKYMEHTO060-
pota (50).

Ortka3 oT 6yMa)KHOTO IOKyMeHT0000pOTa U ITepeXoy,
Ha MCIOJIb30BaHUe 3JIeKTPOHHBIX JOKYMEHTOB I103-
BOJII€T MUHMMU3UPOBATh PUCKU, CBA3aHHBIE C MO-
IIeHHUYEeCKUMHU JeHCTBUAMU TPEThUX JIUI] OT UMEHU
H/IL] pu iepeperucTpanuy npas Ha IeHHbIe Oyma-
TU [eTIOHEHTOB, YUYUTBIBa€Mble Ha JIMIIEBOM CYeTe
HOMUHaIbHOro Aepxkarenda H/LL B peectpe. [pyrum
NPEUMYIIECTBOM  HCIIONIb30BAHUA  3JIEKTPOHHBIX
JOKyMEHTOB fBJIIETCA CYLIeCTBEHHOEe COKpallleHhe
CPOKOB TIpOBeZileHHA ollepaliiii B peecTpax Blajesb-
IIeB IIeHHBIX GyMar.

As at January 1, 2006, NDC had 350 nominee
accounts in share registers maintained by 75 regis-
trars and registrars’ branches, and 76 accounts
in fund registers administered by 18 specialised
registrars. Over 5,000 transactions were processed
monthly in NDC’s accounts with the registrars.

In 2005, NDC focused its efforts on building an efficient
EDI system to link registrars, securities depositories,
and shareholders directly registered with registrars.

Elimination of paper from the document flow and
transition to EDI helps minimize the risk of third-
party fraud in the re-registration of securities held
in NDC’s nominee accounts with registrars. Another
benefit offered by the use of EDI is that it signifi-
cantly reduces the re-registration turnaround time.

The electronic messaging formats support STP, that
is, they are structured so as to enable each partici-
pant in the system to seamlessly integrate the data
received into their systems and go on with the
processing, which greatly reduces processing risks
and shortens the document turnaround time.

In 2005, NDC continued to operate its EDI link
with OAO NIKoil Registrar. The users of our EDI
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dopMaThl MEKTPOHHBIX JOKYMEHTOB UMEIOT CTPYK-
TYPUPOBAHHBII XapaKTep, YTO [O3BOJISIET KAXKAOMY
Y3 YYaCTHUKOB MHGOPMAIIOHHOTO OOMEHa MHTET-
pUpOBaTh TMoJIydaeMyio UHGOPMAIHMIO B COOCTBEH-
Hble MHGOPMAIMOHHBIE CUCTEMBI M OCYILIECTBIATD
JaTbHENIYI0 06pabOTKY, peasnusys IPUHIUI CKBO3-
HOU 00paboTku wuHpOpMAIU. ITO CYIIECTBEHHO
CHIDKAET OIlepalIOHHbIE PUCKU U TIO3BOJIAET 3HAYH-
TEeJIbHO COKPATUTh CPOKU 06pabOTKY JOKyMEHTOB.

B 2005 roxzy H/I] mpozomxun B3aUMOZENCTBUE
¢ OAO «Peructpatop HUMKoiin» Ha OCHOBE 3JIEKT-
POHHOT'O JIOKyMEHTOOOOPOTa. YYaCTHUKH CHUCTeE-
MBI 3JIEKTPOHHOTO ZIoKyMeHToobopoTa (C3/) H/LI
TOJIy4I  BO3MOXKHOCTH TPOBOAUTH  OIEPAI[UN
10 cYeTaM, OTKPBITBIM UM B peecTpax BJaZiesiblieB
VMEHHBIX IIeHHBIX Oymar, BeJleHHe KOTOPBIX OCy-
mectasgeT OAO «Perucrpatop H/Koim».

B pamkax nmpoekTa o passurtuio 3/10 ¢ perucrparo-
pamu obecriedeH Tepexo Ha 3JeKTPOHHOE B3arMO-
neticrBue ¢ OAO «lJeHTpasbHBIM MOCKOBCKUU JleTIo-
3uUTapuii», G6asupyiomieecs Ha ¢opmarax [TAPTAL:
B O/IO BKJIIOYEHB! OIEpalyy I10 JIMIEBBIM CYeTaM
HOMUHaIbHOrO Aepxaresna H/L, OTKpPHITEIM B pe-
ecTpax Bia/iesblieB IIeHHbIX OyMar, BeieHHe KOTO-
poix ocymecTsiasaeT OAO «LIM/l». BegeTca akTuBHaAA
MIOATOTOBKA K 3aITyCKy TEXHOIOTUU paboTel mo D0
C TakKMMU perucrparopaMu Kak: 3A0 «HauuoHaib-
Hasg perucrpalvoHHasd KomnaHud», 3AO «Perucr-
paTtopckoe obmecTtBo «Craryc», OAO «O6beanHEH-
Hasd perucTparioHHas KOMIaHusg», 3A0 «VIpkom» u
3A0 «Crieniuaau3upoBaHHBIN perucTpaTop — Jlepxa-
TeJIb peecTpa aKI[JMOHepOB Ia30BOM NPOMBIILIEHHOC-
TH» U PAJOM APYT'UX KOMIAHUU.

B 2005 roxy H/IL mpeanoxun y4acTHUKaM (OH-
JIOBOTO pBIHKA IPHUHIUIINAIBHO HOBBIN CHEKTpP
YCJIyT, OCHOBAHHBIM Ha TEXHOJOTMU TpaH3UTA
9JIEKTPOHHBIX JJOKYMEHTOB, UCIOJIb3yEMBIX B JOKY-
MEHTO0060POTE MEXK/Y PETHCTPATOPaMU U 3aperuc-
TPUPOBAHHBIMU B PeECTPeE JIUILAMU, a TAKXKe MEXIY
nenoHeHTamu H/II] v ux KkiveHTaMu. /laHHaA Tex-
HOJIOTHA NTpeArnoaraeT ucrnoab3opanue CO/l HALL B
KayecTBe KaHaja IIpuema/nepesiadyu sJ1eKTPOHHBIX
JOKYMEHTOB U TO3BOJISIET WCKIOUUTb OyMarKHBIH
ZIOKyMEHTOO60POT.

I B3auMOJEUCTBUA MEX/Y YIaCTHUKAMU TPAH3U-
Ta UCTONb3yeTCs TPOrpaMMHOe obeciieveHre K-
eHTCcKoro pabodero mecra COJl HJLL (TIO «JIyu»).
[lepedeHb mepeZaBaeMbIX TPAH3UTHBIX JJIEKTPOH-
HBIX IOKYMEHTOB MOXKET ObITh JIIOOBIM U OTIPeZeis-
eTcs comiallleHueM MeXJy yJyacTHUKaMU TpaH3WUTa

system are now able to execute transactions in
their accounts in the share registers maintained by
NIKoil Registrar.

As part of the project to develop EDI with registrars,
NDC and OAO Moscow Central Depository (MCD)
launched an EDI system based on the PARTAD’s elec-
tronic documents formats. The EDI system supports
transactions in NDC’s nominee accounts in the share
registers maintained by MCD. Intensive preparations
are underway to introduce EDI to communicate with
such registrars as ZAO National Registry Company,
ZAO Status Registration Company, OAO United Reg-
istration Company, ZAO Ircol, ZAO SR DRAGA, and
some other registration providers.

Last year, NDC offered the Russian stock market par-
ticipants an entirely new range of services involving
the electronic transit of messages between registrars
and securityholders of record, and between NDC
participants and their customers. This solution uses
NDC’s EDI system as a channel for transmission of
electronic documents, helping eliminate paper from
the process.

The transit participants can use NDC’s EDI client
workstation, Louch. The range of transit messages
is not limited, and may be agreed between transit
participants (registrar and securityholder, NDC cus-
tomer and its client).

The electronic document transit services are avail-
able not only to NDC customers, but also to any
professional securities market participants-registrars,
registered securityholders, asset managers, and other
industry entities.

In 2005, NDC was heavily involved in the efforts to
improve the legal and regulatory framework and
develop electronic document formats to support
interaction among registrars, securities depositories,
and registered securityholders, as well as among
players of the collective investments market.

NDC was among those who initiated the drafting
by the FSFM of Russia of Order No 05-77/pz-n dat-
ed December 8, 2005 “On Approval of the Regula-
tion on Requirements to the Activities of Financial
Market Participants Using FElectronic Documents”.
The Regulation is expected to increase the number of
EDI participants and expand the scope of EDI use.

NDC was proactively involved in the process to
finalize the Formats for Electronic Document
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(perucTpaTopoM U 3aperucTpPUPOBAHHBIM JIMIIOM,
meroHeHToM H/ILT 11 ero KJIMEHTOM).

YenyramMmu 10 06ecrieYeHUI0 TpaH3WUTa 3JIeKTPOH-
HBIX JOKYMEHTOB MOTYT BOCIIOJIb30BaThCsI HE TOJb-
Ko kineHThl H/ILT, HO U jito6bIe TTpodeccroHaIbHbIE
VYaCTHUKU (GOHZOBOTO PBIHKA: DPErMCTPATOPhl U
3aperuCcTpUpOBaHHbIE B peecTpax JIUIA, YIIPaBJIsio-
I11ie KOMIIaHUH U JPyTHe OpTaHU3aluH.

B 2005 rogy H/Ll npuHHMan akTHUBHOE y4yacTue
B COBEpPIIEHCTBOBAaHUK HOPMAaTHUBHO-IIPABOBO# 6a3bl
u paszpaboTke GopMaTOB 3/MEKTPOHHBIX JOKYMEHTOB
TIpY B3aUMO/IeHICTBUM PETrUCTPATOPOB C ZIelI03UTapu-
MU Y 3aperUCTPYPOBAaHHBIMY B peecTpax JULaMHy, a
TaK)Ke Ha PHIHKE KOJUIEKTUBHBIX MHBECTUIUH.

H/LI BBICTYIIWI OZHUM K3 MHULIKATOPOB IIOAIOTOB-
ku npukaza ®COP Poccuu ot 8 mekabpsa 2005 r.
N2 05-77 /u3-H «O6 yTBepxKAeHnH [1010:KeHUs O Tpe-
6OBaHUAX K OCYLIECTBIEHUIO AEATENTbHOCTH Y4acT-
HUKOB QUHAHCOBBEIX PBIHKOB IIPY HCIIOJIb30BAHUU
9JIEKTPOHHBIX JJOKYMEHTOB». [IpUHATHE U BCTYILIE-
HUe B CWIy TIpUKa3a OyZeT croco6CTBOBATh YBEIU-
YEHUIO YHCJIa YYaCTHUKOB U pacCUIMpeHHIo cdepsl
NIPUMeHeHUs 3JIEKTPOHHOI'0 IOKyMeHT0000poTa.

H/IL] mpuHsAI aKTUBHOE y4acTre B fopaboTke «Pop-
MaTOB 3JIEKTPOHHOTO B3auMMOZeHNCTBUA Perucrpa-
TOPOB U /JlenosuTapues», yTBEPKJeHHbIX COBETOM
mupektopoB [TAPTA/l. Tlo naunuaTtuse H/L] 6buta
co3ziaHa paboyas rpyIIa 1o pa3paboTKe CTaHAapTOB
3JIeKTPOHHBIX JOKYMEHTOB Ha PhIHKE KOJUIEKTHBHBIX
WHBECTULIMH, B COCTaB KOTOPOU BOILIU IIPeJCTaBU-
TeJIU BeAyIIUX YNpaBJAIIINX KOMIIAHUH, crelua-
JIN3UPOBAHHBIX JIeNO3UTapUeB, CIelUaIn3upOBaH-
HbIX peructparopos, HIIY, IIAPTA/l u HAY®OP.

B 2006 roxy H/II] mmaHupyeT pacIIUpUTh KpyT
podeCCHOHANBHBIX YYaCTHUKOB (POHAOBOTO DPHIH-
Ka — TIOJb30BaTeled yCIyr TPaH3WUTA 3JIEKTPOH-
HBIX /IOKyMEHTOB, O00eCIeYUTh INUPOKOE BHEZpe-
HHe TPaH3UTHOMN CXeMbl B3aMMOZEUCTBUA, a TaKXKe
MPUHATb y4acTHe B YHUOHUKAIMU YTBEPKIEHHBIX
¢$bopMaToB 3JIEKTPOHHBIX JOKYMEHTOB Ha GpUHAHCO-
BOM DBbIHKe, pa3paboTke $OpMaTOB 3IEKTPOHHBIX
JIOKyMEHTOB Ha PbIHKe KOJUIEKTUBHBIX UHBECTUIIH,
COBEepIIIEHCTBOBAaHUY HOPMATHBHO-TTPABOBOI 6a3bl.

Interchange Between Registrars and Depositories
approved by the PARTAD’s Board of Directors. In
particular, NDC initiated the formation of a Work-
ing Group to develop EDI standards for the col-
lective investment market. The Group comprises
representatives of the leading asset managers,
mutual fund depositories and registrars, the
stock market SROs—the National League of Asset
Management Companies, PARTAD, and NAUFOR.

In 2006, we intend to increase the number of secu-
rities industry members using our document transit
services, ensure broad adoption and implementation
of the electronic transit arrangements, and take part
in the process to standardise the approved electronic
document formats for financial markets and develop
messaging standards for the collective investment
market. We will also continue our efforts to drive
forward the improvement in the legal and regulatory
framework.
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BBLITO/JIHEHUE ®YHKITUN
HYMEPYIOIIETO ATEHTCTBA

NDC As THE NATIONAL
NUMBERING AGENCY

OZHUM M3 OCHOBHBIX HaIlpaBJIEHUH JAeATeTbHOCTU
H/IT xak wieHa MeXAyHapoZHON Accolpaiuy Ha-
LIMOHANBHBIX HYMepYIOUUX areHTCTB (Association
of National Numbering Agencies, ANNA) B mpoties-
meM roAy 6bi1a paboTa 1Mo IpUcBoeHn o KoaoB ISIN
LIEHHBIM OyMaraMm pPOCCUUCKHUX 3MUTEHTOB, UCIIOJIb-
3yeMBbIX B KayeCcTBe WEeHTU(DUKATOPOB POCCHUICKU-
MM JIEIO3UTAPHBIMU U TOPTOBBIMU CHCTEMAMHU.

B pamkax npouezypsl npucsoeHus kozos ISIN H/LL
ocylecTBisieT c6op, 06paboOTKy U XpaHeHHe HHDOP-
Mal{H1 110 3aperuCTPHUPOBAHHBIM BBIITyCKaM LIEHHBIX
GyMar pOCCHUUCKUX SMHUTEHTOB. ExxemHeBHo H/IL]
TPeJOCTaB/ISIET B €AUHYI0 MEXAYyHapOoAHYIO 6asy
maHHbIX ASB (ANNA Service Bureau) nnpopmanuio,
Kacalollylocs: U3MeHEHUA apaMeTpPOB LEHHBIX Oy-
Mar, a TakKXXe OCYIIeCTBJIAeT MOHUTOPUHI U KOHT-
POJIb 3THUX U3MEHEHHH.

3a 2005 rox H/I] mpucBowI IleHHBIM Oymaram
718 kozoB ISIN. Paspaborannas H/III meroguka
TepeBo/ia HaUMEHOBaHUN POCCUICKUX dMUTEHTOB
Ha aHIVIMHCKUIN A3BIK C IOMOIIBIO TPAHCIUTEPALIUN
CIIOCOOCTBYET OZHO3HAYHON MAEHTUPUKAIINU dMU-
TEeHTa YYaCTHUKaMH MeXAyHapoAHOro (GpOHZOBOIO
PBIHKA.

Banpene 2005 roza Coset auipekTopoB ANNA mpoBest
OTIEPAI[MOHHBIN ayUT AEeSITETHbHOCTH Y TEXHOJIOTUMN
H/LI, pe3yibTaTOM KOTOPOI'O ABUJIOCH IIPUCBOEHUE
H/ILT cnermanpHOro craryca KBanuduimpoBaHHOTO
HAI[OHAJIBHOT'O OIIePaIlMOHHOTO KOOpAUHATOPA I10
Poccuu (a Qualified National Operator/Coordinator,
QNOC), 4TO CBUZETENbCTBYeT O NMPU3HAHUU MEeX-
AyHApOAHBIM (GUHAHCOBBLIM COOGIECTBOM JIUAUDPY-
romeit ponmu H/L] B poccuiickoi yueTHON uH(pa-
CTPYKTYPE.

basa gaHHBIX II0 MexAyHapoAHbIM KozaM ISIN pas-
MelaeTcs Ha carite HL] www.isin.ru.

One of the principal activities for NDC as a member
of the Association of National Numbering Agencies
(ANNA) last year was the work to assign ISIN codes
to Russian securities. These codes are used as security
identifiers in the Russian trading and settlement
systems.

As part of the ISIN allocation process, NDC collects,
processes, and stores data on the registered securities
issues of Russian issuers. Also, NDC submits daily
updates on any changes in securities details to the
central data hub called ANNA Service Bureau (ASB),
and monitors and controls such changes.

NDC assigned 718 ISIN codes in 2005. The
methodology used by NDC to transliterate the names
of Russian issuers into English helps the global
securities industry uniquely identify an issuer.

In April 2005, the ANNA Board of Directors
conducted an operational audit of NDC’s activities
and technologies. As a result, NDC was granted the
status of a Qualified National Operator/Coordinator
(QNOC), which is evidence that the global financial
community recognizes NDC as a leader of the Russian
post-trade processing infrastructure.

The ISIN database is available online at the website
maintained by NDC, www.isin.ru.
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ITPOrPAMMHO-TEXHUYECKOE
OBECIIEYEHUE
OEATEJABbHOCTHU H/II

TECHNOLOGY

HaziexkHoe mTporpaMMHOe U afmapaTHoe obecre-
4yeHUe, a TaKXKe BBICOKUM ypOBeHb aBTOMAaTH3al[UU
OGU3HEC-TIPOLIECCOB JIEKAT B OCHOBE YCIIENTHOU IIPO-
deccronanmbHOM AeaTenbHOCTH HLI.

O6cnyxvBaHMe OIepanyii ¢ IeHHbBIMUA OymaraMu
ocyuectsigerca B H/IIT ¢ ncnonp3oBaHueM CUCTEMBL
rosoBHOrO AenosuTtapus (CI/I) ¥ cuCTeMBI dIeKTPOH-
HOTO ZIoKyMeHToo60poTa (CI/T). [IporpaMMHO-TEXHU-
yeckuii koMmiuiekce CI/l MHOTOKpAaTHO pe3epBHpPOBaH
KaK Ha YpOBHE BBIYMC/IUTENBHBIX CPEACTB, TaK U Ha
YPOBHE TeJIEKOMMYHHUKAIIMOHHOTO 060PYI0BaHU.

Jlnst moBBIIeHUS HazgexkHOCTH paboter CIJl B 2005
TOZly Pe3ePBHBIN BBIYUCIUTENbHBIN leHTp H/LL 6Bt
nepeBesieH Ha HOBYIO CepBepHyIO ILIaTGopmy, 4TO
TI03BOJIAET rapaHTUPOBAHHO OCYIIECTBIIATH /IeTI03H-
TapHOe OOCIy)KMBaHUe KianeHToB H/ILI mpakTHyec-
KU B JIIOOBIX YCJIOBHUAX, BKJIIOYAsg BO3HUKHOBEHUE
Ype3BbIYaHBIX U GOPC-MaXKOPHBIX CUTYALIH.

KimmenTckas gacts C3/I no3BosaeT GopMUPOBATh U OT-
ripasiATh B CI/l mopydeHus Aero U Apyrue J0KyMeHTh
B 2JIEKTPOHHOU (opMe, ToydaTh ¥ 06pabaThIBaTh OT-
YeTHI 00 UCIIOTHEHUHY TOPYYEHHUI JIeTIo, OTYeTH baHka
Poccun o oraneHNnH BEITYCKOB U BEIILIATe KyIIOHHOTO
ZI0X07la II0 TOCYZApCTBEHHEIM IIeHHBIM Oymaram, Apy-
r'He 3JIEKTPOHHBIE JOKYMEHTHI, OCYIIeCTBIATh TPDAH3UT
3JIEKTPOHHBIX JOKyMeHTOB yepe3 H/ILI.

B 2005 rozy H/L npuctynwi K peanusanuu
IIpOeKTa 10 CO3/[aHUI0 HOBOM TEXHOJIOTHYeCKOU
wIaTGOpPMbI, OTBevarIell TpebGOBAHUAM, NMPEAb-
ABJAEMBIM K TEXHOJIOTHAM IeHTPaJIbHOI'O Jero-
3uTapuA. [locTaBIIMKOM IPOrPaMMHOI'O pelIeHUs
ABJsAeTCA NHAWNCKaa koMmmanua Tata Consultancy
Services, cuCTeMHBIM UHTEI'PATOPOM — KOMITAaHUA
Accenture. B ocHOBY pa3apabOTKU HOBOI T€XHOJIO-
rudecKkoy IIaTGOpPMEL ITOJI0KEH MeXXAyHapOAHBIH
OIBIT IIOCTPOEHUA IeHTPaJbHBIX /elI03UTapUeB,
CIEKTP OKa3bIBa€MBIX UMM YCJIYyT U TEXHOJIOTUH
IIpOBe/IeHNsI paciyeToB.

[Tepexos, Ha HOBYIO TEXHOJIOTMUECKYIO IIaTdOpMy
nospoauT H/L yKpenmuTb COTPYAHUYECTBO U UH-
Terpanuio ¢ ApyruMy YYaCTHUKAMU POCCUKICKOTO U
MeXAyHapoAHOro GpUHAHCOBBIX PHIHKOB, YIYYIIUThH

NDC’s success was made possible by its reliable IT
system, and the high level of business automation.

Securities transactions are processed in NDC’s Head
Depository System (HDS) and the EDI system. The
HDS has multiple redundancies both at the level of
computing facilities and telecom equipment.

In order to enhance reliability of its HDS, NDC
migrated its standby data center to a new server
platform in 2005, which will guarantee delivery of
services to customers in any circumstances, includ-
ing contingencies and force majeure.

The EDI customer module may be used to generate
and transmit securities instructions and other mes-
sages to the HDS, receive and process transaction con-
firmations, reports from the Bank of Russia on coupon
payments and redemptions of government bonds, and
other electronic messages, and support transit of elec-
tronic documents via the EDI system at NDC.

In 2005, NDC launched a project to create a new IT
platform meeting the requirements set for CSDs. The
India-based Tata Consultancy Services will deliver its
IT solution, and Accenture will provide system inte-
gration. The new IT platform will draw extensively
on the international experience in CSD establish-
ment, and incorporate the range of services provided
by CSDs, as well as their settlement procedures.

The migration to the new platform will make it pos-
sible for NDC to promote its cooperation and sup-
port integration with other participants of the Rus-
sian and international financial markets, improve
the quality of services delivered to customers, and
expand its service range.

In a drive to improve the Russian securities post-trade
processing infrastructure and create a unified, STP-
enabled environment, NDC launched in 2005 a new
service which enables registrars and securityholders
to exchange messages via NDC’s EDI system.

In order to ensure authenticity, integrity, and con-
fidentiality of such transit documents, NDC uses
cryptographic information protection facilities and
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KaueCcTBO OOCTyKUBAHUA JeIIOHEHTOB U PACIIUPUTD
CIIEKTP OKa3bIBa€MBIX YCIIyT.

B 2005 rozy B paMKax COBEPILIEHCTBOBAHUSA YI€THON
MHPPaACTPYKTYPB! POCCUICKOTO PBIHKA L[eHHBIX OyMar
U CO3[,aHUA €JUHOI'0 TEXHOJIOTMYECKOro IIPOCTPaHC-
TBa, 00ECIeYnBAIONIEro CKBO3HOE NTPOXOXK/EHUE JaH-
HbIx, H/L] pa3paboTa HOBYIO YCIyTy 0 06eciedeHUIo
TpaH3UTa 3JIEKTPOHHBIX IOKYMEHTOB cpeicTBaMu CO/]
HJIT mexxzy peructpaTtopaMy U 3aperucTpUpOBaHHbI-
MM B peecTpe JnaMu — ydactHukamu 540 H/LI.

C mesnbio obecieyeHUs aBTOPCTBA, L[EIOCTHOCTU U
KOHOHM/IEHIIMAIBHOCTH TPAH3UTHBIX 3JIEKTPOHHBIX
JIOKyMEHTOB HCIOIb3YIOTCA CpeicTBa Kpunrorpadu-
YeCcKOW 3amuThl MHGOPMAalUUKU U KpUIITorpadpudec-
KUe KII09U (COOTBETCTBYIOIINE CEPTUPHUKATHI KITIO-
yell 5/IeKTPOHHOU MOANNCH, BhIZIaBaeMble LleHTpoM
yrpaneHus ceprudrxkatamu MMBB).

B 2005 rozy pelueH paz 3azad, CBA3aHHBIX C Pa3BUTU-
€M [IPOrpaMMHO-TeXHIYECKOTr0 0becIiedeHUsA 1 COBep-
LIEHCTBOBAHWEM TEXHOJIOTHMIH PacuyeTOB W BHIILIATHI
Z10x0710B. PeaaoBaHa BO3MOXKHOCTD OCYIIIeCTBICHUA
oreparuii ¢ yyacTueM YIIOJHOMOYEHHbBIX GAHKOB TI0
cZleIKkaM «IIOCTaBKU IIPOTUB IUIAaTeXa» B MHOCTPaH-
HOH BamoTe 4yepe3 PacueTtHyto masaty MMBE.

B o67acTi 37€KTPOHHOTO AOKyMEHT0060poTa C KIIU-
eHTaM¥ U TIapTHepaMy MOJEPHU3UPOBAHO MPOrpaM-
MHOe obecrieueHne KJIMEeHTCKOTO pabodyero Mecra
«JIyu». BHeZIpEeHbBI HOBBIE OTIepalnu, GOpMaThI IIopyye-
HUH, GOPMBI SMEKTPOHHBIX JIOKYMEHTOB. PaciIrpeHs
OTb30BaTeNbCKUI nHTepdeiic, B ToM uncie paboTa
¢ xml-ZIo0KyMeHTaMH, (BO3MOYXHOCTH KCITOIb30BAHUS
CK3U), cucrtema OOHOBJEHUsI CIPAaBOYHUKOB, CIIpa-
BOYHasI CHCTeMa JOKyMEHTO060pOTa PETUCTpaTopa.

Ba)XHBIM IIarom Ha IIyTH CO3Z.aHUA YHUBEPCAIbHO-
r'0 KJIMEHTCKOr0 pabovero MecTa CTajlo MpOBeJeHue
B 2005 roay pabot no HacTpoiike 10 «JIYY» Ha 70-
KyMeHTO0O60poT Mexzay aemo3utapueM AB «las-
npombaHk» (3A0) U ero KIMeHTaMu Ha 6a3e yHUDH-
LMPOBAHHBIX GOPMATOB IEKTPOHHBIX COOOIIEHUN
U TeXHOJIOTUU TPAH3UTA 3/IeKTPOHHBIX JOKYMEHTOB,
npumeHsaemoi B COZ] HALI.

B panpHeitmem H/ILI wianupyet Ha 6ase I10 «Jlyu»
paspaboTaTh yHUBepcalbHOE KIHEHTCKoe pabouee
MecTO, obecrnieunBaroiiiee 3/10 He TONBKO TP Bejie-
HUU JIeTI03UTapHO-KINPUHTOBOM /1eATeNbHOCTH, HO
U TIPU OCYIIECTBJIEHUU KOPHMOPATUBHBIX JeNCTBUN
(BKJTIOYAss BO3MOXKHOCTb (OPMUPOBAHUA CIIHICKOB
BJIAJIENIBIIEB LIeHHBIX OyMmar 1o 3ampocy H/ILT).

cryptographic keys (the key certificates are issued by
the MICEX Certificates Management Center).

In 2005, we succeeded in resolving some issues
relating to the development of our IT system and
enhancing our settlement and income distribution
processes. For instance, an arrangement was put in
place to provide DVP settlement with payments in US
dollars to the authorized banks via the MICEX Settle-
ment House.

As a measure to improve EDI with customers and
peers, we implemented an upgrade of our Louch cli-
ent workstation software. The upgraded version fea-
tures new transaction types, new instruction formats,
and e-document forms. We also extended the user
interface to allow processing of XML-documents, and
enhanced the software’s cryptographic functionality,
reference table update system, and registrar docu-
ment interchange reference system.

An important milestone in the development of a uni-
versal client workstation was the work undertaken
in 2005 to customize the Louch software for use in
the EDI between Gazprombank’s depository and its
clients based on the standardized electronic message
formats and transit of electronic documents used in
NDC’s EDI system.

In the future, NDC plans to develop a universal cli-
ent workstation on the basis of the Louch software.
This will enable us to use EDI in the clearing, settle-
ment, and custody operations, as well as in corporate
actions processing, including shareholder listings on
NDC request.
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YIIPABJIEHUE PUCKAMU

Risk MANAGEMENT

H/II xak kpynHelimasa nHGpacTpyKTypHas opra-
HU3aIMsA yAeasaeT 0co60e BHUMaHUe YIIpaBIeHUIO
pHCKaMU, CBA3AHHBIMU C OCYLIEeCTBJIEHHEM IIPO-
dbeccroHaNbHOU [€SATENBHOCTA Ha DPBIHKE I[€H-
HBIX GyMmar.

YnpasneHue puckamu H/IL BiitoyaeT cieayrouiye
B3aUMOCBA3aHHbIE M0/ICHCTEMBI:

¢ cucteMaTtusanuAad pUCKOB U I/IﬂeHTI/ICl)I/IKaI_(I/IH ux
IMOTEHIINA/JIbHBIX UCTOYHUKOB;

¢ (dopMUpOBaHUeE MOJUTUKU B OTHOIIIEHUH TIpejie-
JIOB sionycTUMBIX A1 H/IL prckosB;

* paspaboTka u oleHKa 3pPEeKTUBHOCTH MEp IO
CHIDKEHUIO COOTBETCTBYIOIIUX PUCKOB;

* peanusanya [PUHATBIX MEp IO CHWXXEHUIO
PUCKOB BO BHYTPEHHUX HOPMAaTHBHBIX JJOKY-
meHTax HZII;

* JI0Be/leHUe NPUHATHIX MEDP II0 CHWXXEHUIO DUC-
KOB /10 UCIIOJIHUTeJIeH U pa3bsACHeHUe TOIUTUKU
H/ILT B o6acTy yripaBaeHus pUCKaMU.

«Cucrtema Mep IO CHIDKEHUIO PUCKOB OCYIlecTBJIe-
HUA JIeTI03UTAPHON U KJIMPUHTOBOU JeATeNbHOCTU
H/I1I» pactipocTpaHaeTca Ha PUCKU, YPOBEHb, BEPO-
SATHOCTb U MacIITabbl KOTOPBIX MOTYT HU3MEHITHCS
110/, BO3/leiicTBUEM pellleHUl PYKOBOZACTBA U Jieiic-
TBUH coTpyzHUKOB H/ILI.

[TonoxxeHua «CucTeMbl Mep 110 CHUXKEHUIO PUCKOB
OCYIIEeCTBJIeHUA [eMOo3UTapHONM U KIMPUHTOBOU
gearenpbHocTy H/L» 3aKpeIieHsl B «YCIOBUAX OCY-
mectBieHus H/ILT gemo3uTapHON JeATeTbHOCTH,
«YcnoBusax ocymectBienus HJL] KIUPUHTOBOU
JeATeJIbHOCTU» U BHYTPEHHHUX JoKyMeHTax H/II,
KOTOPBIE MPOXOASAT MPOLEAYPY COTIACOBaHUS C de-
JlepaJTbHBIM OPTaHOM UCIIOJTHUTEIBLHOU BJIACTU IO
PBIHKY LIEHHBIX Gymar. YTBep:KAeHbl BHYTPEHHHE
IIOJIUTUKU U UHCTPYKILMU, OXBaTbIBAIOLIKeE BCE ac-
neKThl 6usHeca H/ILI, KOTOpbIE YETKO OTMPEETSIOT
006513aHHOCTHU KaXXIOT'0 CTPYKTYPHOT'O TToZ[pasee-
HUA U KX/ O0I'0 COTPYAHUKA.

NDC, as a major securities infrastructure entity,
attaches great importance to managing risks inher-
ent in its operations.

NDC'’s risk management system is comprised of the
following subsystems:

e classifying risks and identifying their potential
sources;

¢ determining the policy for setting exposure limits
allowed for NDC;

e developing and assessing the effectiveness of
measures used to mitigate the risks concerned;

* incorporating the adopted risk mitigation meas-
ures in NDC’s rules and regulations;

e communicating the risk mitigation arrangements
adopted by NDC to the persons responsible for
their implementation and explaining NDC’s risk
management policy.

NDC’s arrangements designed to mitigate clearing
and depository risks cover the risks whose scope,
probability, and scale may depend on the managers’
decisions and actions of NDC staff.

The provisions of the System of Measures to Mitigate
Clearing and Custody Risks are incorporated in the
Terms and Conditions of Depository Activities, Terms
and Conditions of Clearing Activities, and some other
internal documents approved by NDC, which are
subject to regulatory approval. We adopted inter-
nal policies and instructions covering all aspects of
NDC'’s business and clearly defining the responsibili-
ties of each department and each staff member.

Allocation of rights and duties among the operational
staff makes it impossible for one person to manage a
transaction throughout its lifecycle. We have put in
place and maintain a double checking system for the
processing of all document types.
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PacripeziesieHurie TipaB U 06513aHHOCTEH COTPYAHUKOB
omepalloHHbIX Nozpaszenennit H/IL] He mo3BosseT
OZHOMY YeJIOBEKY YIIPaBJATb HCIIOJHEHUEM OIle-
pauuu OT ee Hayaja /0 3aBeplleHus. YCTAaHOBJIEH
¥ TIO/IePXKUBAETCS ABOMHONW KOHTPOJIb 06paboOTKU
BCEX TUIIOB JOKYMEHTOB.

Bce nmoreHuumanpHble kaueHTsl H/IL mpoxozaTt mpo-
Lieypy IIpOBEPKHU llepeZi OTKPLITUEM UM CYeTa JAerlo.
YenemHo GpyHKIIMOHUPYET CHCTEMAa Mep CHYKEHUS
DUCKOB B CHUCTEME 3JIEKTPOHHOTO ZOKYMEHTO00O-
pora. B 1esiix obecnedeHNsT MUHUMH3AI[UN PHUCKOB,
CBA3aHHBIX C HapylleHueM IIpaB U 3aKOHHBIX MHTe-
PECOB MHBECTOPOB Ha PHIHKE I[eHHbIX Oymar, B H/IL]
HUCIO0JIb3yeTCA BHYTPEeHHAA Ipolielypa IPUHATHUA Ha
06CITy’KMBaHUE BBHITYCKOB I[EHHBIX OyMar.

B 2005 rozy KomuTeToM O yIpaBIeHUIO PUCKaMU
H/II, B cocTaB KOTOPOrO BXOZAAT IIpeACTaBUTENU
KpPyMHeUIINX MpodecCHOHANBHBIX YYaCTHUKOB PBIH-
Ka LeHHbIX GyMar, 6bUIH TepepaboTaHbl U yTBepKe-
bl /lupekropom H/IIL OKyMEHTEI 110 yIIpaBICHUIO
PpUCKaMH, B 4aCTHOCTU «ONHMCcaHNe CUCTEMBI PUCKOB
H/L», «OnucaHue puUCKOB B CUCTEMeE 3JI€KTPOHHO-
ro gokymentoobopora H/IL», «Cucrema Mep MmO
CHIDKEHUIO PUCKOB OCYIIECTBJIEHUA JIelI03UTapHOMN
¥ KJIMPUHTOBOU fearenbHocTy H/II» u Ap. B coot-
BETCTBUM C peKoMeHzanuamMu Komurera 1o ympas-
nenuto puckamu H/ILI mepepaboraHa U yTBepK/JeHa

All our potential customers undergo a series of checks
before a securities account is opened for them. The
risk mitigation arrangements used in the EDI system
have also yielded tangible results. In order to mini-
mize the risks of violation of investors’ rights, NDC
applies internal eligibility criteria to securities issues
before accepting them.

In 2005, the Risk Management Committee, which
comprises representatives of the major industry
members, revised NDC’s internal risk management
documentation, specifically, “NDC Risks System”,
“Risks in the NDC’s Electronic Document Inter-
change System”, “Risk Mitigation Arrangements in
Clearing and Custody Operations at NDC”, etc. These
documents were subsequently approved by the CEO.
As recommended by the Committee, NDC reviewed
and approved the “Procedure for Determining Eligi-
bility of Securities for Settlement Via the NDC-DCC
Bridge.”

Also, the Risk Management Committee identified the
need to support secure EDI between NDC and regis-
trars as a key priority.

In 2005, NDC purchased a new comprehensive crime
and professional liability policy from Ingosstrakh
Insurance Co. The limit of indemnity was set at $10
million per single claim as well as for all claims made

Pasmep cobcmaerHbix cpedcme H/LT

NDC'’s capital
Pa3zmep NDC'’s capital
COOCTBEHHBIX (in thousands
CpeacTB, of rubles)
mbolc. pyo.
Hopmarus Statutory capital
AOCTATOYHOCTH, (in thousands
mulc. pyo. of rubles)
Omuemuas dama Reporting date
31.12.2001 8 350 87 044 31.12.2001 8,350 87,044
31.12.2002 35000 122 114 31.12.2002 35,000 122,114
31.12.2003 45 000 246 655 31.12.2003 45,000 246,655
31.12.2004 45 000 413 840 31.12.2004 45,000 413,840
31.12.2005 45000 622 668 31.12.2005 45,000 622,668




| HALMOHANbHBIA AENO3UTAPHbI LLEHTP

| ANNUAL REPORT

HJIIL B 2005 roxy

NDC in 2005

Jupexropom HL «[Iporiesypa BKIIOYEHNA LIEHHBIX
Gymar B COCTaB «MOCTOBBIX».

Komurerom no ynpasnenuro puckamu H/ILI pac-
CMOTpEHBI U 0Z00peHbl MepOIpHUATHA IO obec-
Te4YeHUI0 B3auMMOJEHWCTBUA C perucrpaTopamu
TIOCpeCTBOM 3al[UI[EHHOI'0 3JeKTPOHHOI'O /O-
KyMeHT0060pOTa B KaueCTBE IPUOPUTETHOTO Ha-
IpapyieHusa UHGOPMALIMOHHOI'O B3aUMOZeHCTBUA
H/ILI c peructpaTopamu.

B 2005 rogy HZIL] 1 OCAO «/HroccTpax» MOANNCAIN
ouepeZiHOM «[loMC KOMIIEKCHOT'O CTPaXxOBaHUA OT
MPECTYIUIEHUH U TPOQPECCUOHANTBHON OTBETCTBEH-
"Hoctu H/Ll». JIMMUT OTBETCTBEHHOCTU IIO IIOJUCY
ycTraHoBjIeH B pa3mepe 10 muH. gosutapos CIIHA nmo
KaKZIOMy CTPaxOBOMY CJIy4alo ¥ COBOKYIIHO IO BCeM
CTPaxoBBIM CJIy4asM 3a Iepuoj AeHCcTBUA Iouca.
OTo oguH W3 Hauboyiee 3HAYUTETHHBIX JUMUTOB
OTBETCTBEHHOCTH CTpaxoBIIUKa IMepeJ, Y4aCTHU-
KOM yd4eTHOM cuctembl Poccuiickoii ®epepanuu.
C y4eToM JIMMHUTA OTBETCTBEHHOCTU CTpaxoBILU-
Ka TI0 TIOJIKNCY CTPAaxXOBaHWS OOUIME pa3Mep IMOK-
pourtusa puckoB H/ILT Ha 1 ssuBaps 2006 1. cocTaBmI
31,6 muH. fonnapos CIIIA.

B TeyeHMe Bcero OTYETHOTO IIEPUOJA pasMep cobCT-
BEHHBIX CPE/CTB M MHBIX QUHAHCOBBIX ITOKa3aTesei
H/LI cooTBeTCcTBOBa HOpMaTUBaM JOCTaTOYHOCTH,
OTPaHUYMBAIOIIMM PUCKH 110 OIlepalyaM C LIeHHbI-
MU Gymaramu, yCTaHOBJIEHHBIM (eZlepaabHbIM Op-
TaHOM HCIIOJTHUTENBHOMN BJIACTHU 110 PHIHKY II€HHBIX
6ymar. 3a 2005 roz BeTuurHa COGCTBEHHBIX CPEZICTB
H/LI BeIpociia B 1oATOpA pasa 1 coCTaBula Ha KOHeLl
roza 622 668 TrIC. py6., 9YTO MOYTH B 14 pa3 NpeBHI-
[IaeT yCTaHOBJIEHHBIM HOPMATHUB ZOCTaTOYHOCTH.

OddekTHBHAs cHCTeMa YIIPABIE€HUA PUCKAMU U 3Ha-
YUTENbHBIH 06beM COOGCTBEHHBIX CPEZCTB /JENAI0T
H/ILT ogHuM w3 Haubojiee HafEKHBIX POCCUHCKUX
JleTI03UTapueB.

during the term of the Policy, which is a highest limit
of indemnity provided to participants of the Russian
recordkeeping infrastructure. Including the limit of
indemnity, NDC'’s overall risk coverage amounted to
USD31.6 million at January 1, 2006.

Throughout the reporting period, NDC’s capital and
other financial metrics were in compliance with the
adequacy ratios set by the securities regulator to
limit securities transactions exposures. By year-end
2005, NDC'’s capital increased by half to RUB622,668
thousand, which exceeds the amount required by the
regulator by a factor of nearly 14.

The effective risk management and sound equity
make NDC one of the most reliable securities deposi-
tories in Russia.
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H/ILl B PETMOHAX

NDC: REGIONAL OPERATIONS

B yc10BUAX, KOTZIa aKTUBHO 00CY»KAI0TCS BOTIPOCHI
U3MEHEHHUs YYeTHOH CHCTeMBbI CTPaHBbI U CO3/laHuUA
LeHTpalbHOTO Aeno3uTtapus, HJIl B cBoell peruo-
HaJIbHOH ITOJIUTHKE CZleslal OCHOBHOM aKIIeHT Ha MH-
dopmMupoBaHue NpodecCHOHAIBHOTO COOOIIeCTBa B
permoHax o Haubojee BaXXHBIX IpobieMax uHbpa-
CTPYKTYPHI pUHAHCOBOT'O PBIHKA.

B 2005 rozay H/ILI ipoBe 1Be MacuiTabHble BCTPEYH B
Cesepo-3anazHoM 1 Cu6UpCKOM perruoHax. 20 ampesist
B CaHKT-IleTepOypre cocTosiics yueOHbIN cEMUHAP IS
YYaCTHUKOB PhIHKA LIEHHBIX 6ymar CeBepo-3arafHoro
dbeznepanbHOro OKpyra «HOBBIE TEXHOJNOTHUU AEMO3U-
TapHoro obcyxuBauus H/L», B KOTOPOM TPUHAIN
y4acTue [IpeCTaBUTeNN KPYIHEHIIIX OaHKOB, MHBEC-
TUIIMOHHBIX U yIIPABJIAIOIINX KOMIIAHUH, SMUTEHTOB U
perucTpaTopoB u3 CaHKT-IleTepbypra, KamuHuHrpa-
na, Mypmancka v JIeHUHTpaZICKO# 061acTH.

19-20 mas B HoBocubupcke H/IL] coBMeCTHO ¢
Cubupckoil MeX6aHKOBCKOH BaIOTHOU OUpKel
(CMBB) mpoBenu pabouuii ceMuHap i y4acTHU-
KOB pbIHKA IIeHHbIX 6ymar Cubupckoro dezepasib-
HOI'O OKpyTa, IPUYPOYEHHBIN K 5-TeTUIO CO3/laHuA
Cubupckoro ¢wmuana HAL. B ceMuHape NpUHLIN
y4dactue npegcrasuTenu banka Poccuu, ®egepainb-
HOH CIyK6BI 10 prHAHCOBBIM pbIHKaM, [TAPTA/, a
TakkKe GUHAHCOBBEIX KOMIIAHUY U PETUCTPATOPOB U3
HoBocubupcka, KemepoBo, HoBoky3Helka, OMCKa,
Openbypra, Cypryta, TromeHu, Yran-Yaa, SKyTcka.

Biarozaps 1esieHanpaBieHHOH paboTe ¢ PErHOHAIBHEL-
My koMmnaHuaAMY, H/ILT 3akIto4m JoroBOpsI ¢ HOBBIMUA
JenoHeHTamu u3 Ekarepun6ypra, Omcka, Cankt-Iletep-
6ypra, Taranpora, Ttomenn u Yebokcap. Obiiee KO-
YeCTBO PerMoHaIbHBIX AenoHeHToB H/LT noctumio 172.

KosmyecTBO MHBEHTAPHBIX OTEpAIUii TIO CUeTaM pe-
THOHAJIBHEBIX eTIOHeHTOB B 2005 rofy yBeJIM4mioch
Ha 13% u goctumio 249 teic. Hauboipumii poct Ko-
JIUYecTBa omepaluii oTMedeH B ExarepuHOypre u
PocroBe-Ha-JloHy (23%), a Takke B HoBocuOUpCKe
(18,5%) u Caukt-IleTepbypre (17,3%). Makcumasib-
HOe yBeJW4YeHHe Yucia JelO3UTApHBIX OIeparyuit
pervoHaNbHBIX /IETIOHEHTOB IPUIUIOCH Ha Ollepa-
WY C TIasMU TTaeBBIX WHBECTULIIMOHHBIX GOHZOB (B
2,3 pasa), a TakKe C ToCyZapCTBEHHBIMU U KOPIIO-

Now that the securities industry community is
actively discussing the potential changes in the
securities registration infrastructure and the estab-
lishment of the CSD in Russia, NDC places major
emphasis in its regional policy on informing securi-
ties industry members across the country on the key
issues of stock market infrastructure.

In 2005, NDC held two large meetings with industry
members in the North-West of Russia and Siberia.
On 20 April, a seminar was held for securities market
participants working in the North-West Federal Dis-
trict, “NDC: New Technologies in Depository Serv-
ices”. The seminar was attended by officers of major
banks, investment and asset management companies,
issuers, and registrars based in St.-Petersburg, Kalin-
ingrad, Murmansk, and Leningradskaya Oblast.

The other event, which was held by NDC and the
Siberian Interbank Currency Exchange (SICEX) on
May 19-20 in Novosibirsk to mark the 5th anniver-
sary NDC’s Siberian branch, was intended for se-
curities market participants based in the Siberian
Federal District. Among the seminar attendees were
officials from the Bank of Russia, the Federal Service
for Financial Markets of Russia, PARTAD, and offic-
ers of the financial companies and registrars based in
the cities of Novosibirsk, Kemerovo, Novokuznetsk,
Omsk, Orenburg, Surgut, Tyumen, Ulan-Ude, and
Yakutsk.

Our efforts aimed at building relationships with re-
gional companies were rewarded, and contracts were
concluded with new customers based in Yekaterin-
burg, Omsk, St.-Petersburg, Taganrog, Tyumen, and
Cheboksary, which brought the number of the NDC’s
regional participants to 172.

In 2005, the number of securities transfers processed
in our regional customers’ accounts rose 13% to
249,000 transactions. The strongest growth in secu-
rities movements was in the cities of Yekaterinburg
and Rostov-na-Donu (23%), Novosibirsk (18.5%),
and St.-Petersburg (17.3%). The greatest increase in
regional customers’ transactions processed by NDC
was in mutual funds (2.3-fold increase), government
and corporate bonds (46% and 30%, respectively).
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patuBHBIMU obsurarysamu (Ha 46% u 30% cooTBeT-
CTBEHHO), IIPY 9TOM COBOKYIIHAs CTOMMOCTbD I[eHHBIX
Gymar, mepeMeIleHHbIX B MPOLECCe AeT03UTapPHBIX
omepanuii, goctumia 1,65 TpiaH. pyO., YBETUIUB-
IIMCh 10 cpaBHEHMIO ¢ 2004 roz0M 1OYTH B 2 pasa.

2005 roz o3HaAMEHOBAJICA WHTEHCUBHBIM POCTOM
CTOMMOCTH OCTaTKOB BCEX BUJOB I[€HHBIX OyMar Ha
cYyeTax pervoHaJbHBIX /IeTIOHEHTOB, IIPU 3TOM cCa-
MBIH OOJIBILION MPUPOCT OTMEYEH HA CYeTax /ero
JIETIOHEHTOB, 0bcIy)uBaeMbIx B HinkHem Hosropo-
ne (B 2,6 pasa), HoBocubupcke, EkaTepuHOypre u
PocroBe-Ha-lJony. CymMMapHasg CTOMMOCTb LIEHHBIX
OGymMar Ha cyeTax perlOHAJbHBIX JEIIOHEHTOB IIpH-
6uswiack k 100 mipz. pyo6.

AKTUBU3AIUA EITETbHOCTH PETMOHANBHBIX JIElo-
HEHTOB Ha BHEOMP)KEBOM DBIHKE HallIa OTPaKeHHe
B 6oJIee YyeM JByKPaTHOM yBEIUYEHUH 110 CPABHEHUIO
€ 2004 rozom 060pOTOB IO CIeTKaM, COBEPIIEHHBIM Ha
YCJIOBUH «IIOCTaBKH IIPOTHUB IUTaTeXax». OBIMii 06beM
CZIeTIOK ZJAHHOT'O TUIIA, 3aK/TF0YE€HHBIX PETHOHAIBHBIMU
JeTIOHEHTaMU, TIPEBBICKIT 79,9 MIIPA. Py0., 9TO COCTaB-
ssieT 56% oT cymmapHoro oobema mo H/ILI.

The overall value of securities transferred reached
RUB1.65 trillion, almost doubling from 2004.

Last year saw a surge in the value of securities
balances held in regional customers’ accounts; the
growth was the strongest in the accounts of partici-
pants based in Nizhny Novgorod (2.6-fold), Novosi-
birsk, Yekaterinburg, and Rostov-na-Donu. The over-
all value of regional customers’ securities came close
to RUB100 billion.

Last year, our regional customers traded more
actively on the OTC market, more than doubling
the volume of trades settled using DVP. The value of
regional customers’ trades settled on a DVP basis
topped RUB79.9 billion, which represents 56% of the
trades settled by NDC.

PA3BUTHUE
MEX/IYHAPO/IHBIX
CBA3EN

INTERNATIONAL
CONTACTS

Y4YuTBIBasA BO3POCIIYIO II06aTU3aInio GUHAHCOBBIX
PBIHKOB U yBeJIWYEHUE IIPUCYTCTBUA UHOCTPAHHBIX
WHBECTOPOB Ha POCCUICKOM (QOHIOBOM pPBIHKE,
H/ILT ak TUBHO B3aWMOZIEHCTBYET C MEX/IyHAPOAHBI-
MU MHQPACTPYKTYPHBIMU OPTaHU3AIUAMH C [[EThI0
HEIPEPLIBHOTO OOMeHa OIBITOM M TEepeOBBIMHU
TEXHOJIOTUAMU B 06s1acTu GuHAHCOBBIX yeayT. H/LT
oIyl[aeT HeocjaabeBaloOIIUN WHTEPEC WHOCTPaH-
HBIX TTAPTHEPOB K POCCUUCKOMY HOHJOBOMY PHIHKY
U CTPEMUTCA COOTBETCTBOBATH BBICOKUM CTaHZAP-
Tam, MPeAbABAAEMbIM UMU K UHPPACTPYKTYPHBIM
OpraHusanuam.

VHdpopmanuoHHas oTkpeiTtocts H/II] obecrednBa-
€TCsI MHOTOJIETHUM COTPYZHUYECTBOM C ACCOIIHAIIH-
el mobanbHbBIX KacToauaHoB (Association of Global
Custodians, AGC) u Hay4HO-HCCIEA0BATEIbCKOU
rpynmnoii kommanuii Thomas Murray, Ha MHeHUe

In light of the increasingly global financial markets
and growing presence of foreign investors on the
Russian stock market, NDC actively cooperates with
the international infrastructure organizations in
order to facilitate ongoing exchange of experience
and advanced technologies in the financial serv-
ices industry. We at NDC are aware of the strong
interest our foreign partners take in the Russian
securities market, and endeavour to perform up to
the highest standards our partners set for market
infrastructure organizations.

The transparency of NDC’s operations is supported
by our long-standing cooperation with the Asso-
ciation of Global Custodians (AGC) and Thomas
Murray Group, whose opinions are highly valued by
the investment community.
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KOTOPBIX OPUEHTUPYETCA MEKAYHAPOAHOE MHBECTH-
LIMOHHOE COOBIIEeCTBO.

B 2005 rozy H/ILl vHMUOMKpOBaI Opo1ecc BCTyILIe-
HUA B ACCOIMAITNIO €BPOIENCKUX IEHTPAJIbHBIX Jle-
nosutapueB (European Central Securities Depository
Association, ECSDA) B KauyecTBe ITOJHOIIPABHOTO
yieHa. YiencrBo B ECSDA, o0beuHsIOMIEN 35 LIEHT-
PaJbHBIX Jlero3uTapreB EBPOIIBI U 1Ba MEXyHAPO/-
HBIX pacyeTHO-KJIMPUHTOBBIX IleHTpa — Clearstream
Banking u Euroclear Bank, mo3BOJIUT YKPETUTH B3au-
MOZIENCTBYE MEXKIY POCCUACKUMU U €BPOMENCKUMU
OpraHMU3aIusIMu, OyZeT CIoCOO6CTBOBATh Pa3BUTHIO
poccuiickoro GpoHZOBOTO PhIHKA B paMKax GpopMu-
POBaHUs €IMHOTO EBPOIIENCKOTO PhIHKA KalUTaIa.

H/II urpaetr aKTUBHYIO POJIb B IIPOLieCCe MHTEerpa-
uyu GOHJOBBIX PBIHKOB PoccuM U cTpaH OJIMKHEro
3apy6exbs. B okTsa6pe 2005 roga H/IL] opranuzoBast
BTOPYI0 MEXAYHApOAHYIO KOH(EepeHIUIo ACCOLHU-
a4 LIeHTPaabHBIX Jerno3uTapuesB EBpasun «B3a-
UMOZieiCTBHE LIEHTPAaIbHBIX [IellO3UTapyueB CTpaH
CHI': mpob6yieMbl U TEPCIEKTUBBI». Kito4eBo# Te-
MOM KOHGEpeHIINN CTaal BOIPOCH! YCTAaHOBJIEHUA
MEX/IeTIO3UTAPHbIX OTHOLIEHHWH M BO3MOXXHOCTHU
rapMOHM3aLMM HallMOHAJbHBIX 3aKOHOZATENIbCTB
st OHZOBBIX PRIHKOB cTpaH CHI, a Takke orpezie-
JieHUe PEKOMEH/ATENbHOTO NepeyHs QYHKIUH, BbI-
TIOJTHAEMBIX [JeHTPaJIbHbIMU 1eTI03UTaPUAMHU.

C uesbio 06MeHa OTBITOM U OOCY)KIEHUSA aKTyaslb-
HBIX TIPO6JIEM, CTOAILINX Tepes MUPOBBIM GUHAHCO-
BBIM coob1iecTBoM, H/IL] aKTUBHO yIacTBYET B MEX-
ZyHapoAHbIX KoHdepeHIUAX U ¢opymax. B urioHe
2005 roza H/IIT BBICTYNIWI ITITaBHBIM CIIOHCOPOM BTO-
poil MexzayHapoaHOM KoHdepeHIU «Poccuiickue
LeHHBle Gymaru — MHPPaCTPyKTypa U OIepalin»,
OpraHM30BaHHOW OpuTaHckoM kommnaHuei IR Ltd.
B Hosi6pe [lupexktop H/Ll Hukosnaii ETopoB BBICTY-
MW TpezceaTesieM CeKIMHM Ha eXXerogHod KoHbe-
pennuu «Global Custody Forum», nmpoxoausiieil B
JloHz0HeE.

B pamkax coTpyZHHUYeCTBa C MeXAyHapOAHBIMH Op-
raHusanusAMu-wieHaMu AccolMaliii HallOHab-
HBIX HyMepylolux areHTcTB H/IL] BezeT GOMbIIyiO
MIOATOTOBUTENIBbHYIO PabOTy IO OpraHU3alUU Ode-
pexgHoro O6uiero cobpanus wieHoB AHHA, kotopoe
npoigeT B Mockse 18-19 mas 2006 .

In 2005, NDC applied for full membership in the
European Central Securities Depository Associa-
tion (ECSDA). Membership in the ECSDA, which
comprises 35 CSDs based in FEurope and two
ICSDs, Clearstream Banking and Euroclear Bank, will
help strengthen cooperation between Russian and
European infrastructure providers, promote further
development of the Russian securities market within
the broader context of a common European capital
market.

NDC is proactively involved in the integration of stock
markets in Russia and the NIS. In October 2005, NDC
organized the Second International Conference of
the Association of Eurasian Central Securities Depo-
sitories (AECSD) “Interaction of the Central Securi-
ties Depositories in the CIS countries: Issues and
Prospects”. The Conference focused on the estab-
lishment of depository relations and the prospects
for harmo-nization of national legislations in the
CIS stock markets, as well as formulating a recom-
mended list of CSD functions.

NDC takes an active part in international confer-
ences and forums in order to promote exchange of
experience and discuss issues of common interest for
the global financial community. In June 2005, NDC
served as the lead sponsor of the Second Interna-
tional Conference “Russian Securities Infrastructure
and Operations” organized by IIR Ltd. In November,
Nikolay Egorov, CEO of NDC chaired the panel dis-
cussion at the annual Global Custody Forum held in
London.

Within the framework of cooperation with the mem-
bers of the Association of National Numbering Agen-
cies (ANNA), NDCis actively engaged in preparations
for the ANNA general meeting scheduled to be held
18-19 May 2006 in Moscow.
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OCHOBHBIE
COBBITHUSA 2005 IT'OJIA

2005 MILESTONES

10 AHBAPA

HJLI coBmecTHO ¢ M3maTelbCKUM AOMOM «PBIHOK
I[eHHbIX Oymar» BO30GHOBWJI BBIYCK HHbOpPMa-
LIMOHHO-aHAJIUTUYECKOI'O M3JaHWUA IO BOIpPOCaM
UHOPACTPYKTYPhl POCCUUCKOTO PHIHKA I[eHHBIX 6y-
Mar — XXypHasa «/lero3utapuyM».

15 MAPTA

H/LI u Perucrparop «HVIKoiin» o6BIBWIN O Havase
TIpOeKTa I10 B3aUMO/IEHCTBHUIO PETUCTPATOPOB U JIeTIo-
HeHTOB H/ILI ipy mpoBezieHNY omepaliuii B peecTpax
BJIaZIeJIbIIEB LIEHHBIX GyMar ¢ UCIOIb30BaHUEM CHCTe-
MBI 3JIEKTPOHHOT'O IoKyMeHToo6opoTa (CO/T) HALI.

1 ATIPEJIA

CHIKEHA e)XXeMecsyHas IUIaTa 3a YCJIYTH 110 XpaHe-
HUIO TOCYIapCTBEHHBIX, MYHULIUITAIBHBIX U KOPIIO-
PATHUBHBIX OOJIUTAIINH /JIsT BCEX THIIOB CYETOB /IETIO
JIeIIOHEHTOB (3a MCKJIIOYEHWEM OMUCCHOHHBIX),
a TaKXKe /[ PacCUYEeTHBIX /JEMO3UTApPHEB CHIDKEHA
eXXeMecsYHas IUIaTa 3a YCIyTH M0 XPaHEHUIO aKITUi
Y MHCTPYMEHTOB, YIYUTHIBAEMBIX B MEXAYHAPOAHBIX
JIETIO3UTAPUSIX.

18 ATIPEJIA
CTOMMOCTb I[eHHBIX OyMar, HaXOAAIINXCs Ha OOCTyKU-
Banuu B H/ILI, npesriciia 50 mipz. fosutapos CIHA.

20 ATIPEJIA

BBezieH B sKCIUTyaTallli0 HOBBIM KOPIIOPATHMBHBIN
cavt H/ILI: pacumpeHa ¥ cHCTeMaTH3VWpOBaHa HO-
BOCTHas JIEHTa 10 IIleHHbIM OyMaraM ¥ 3MUTEHTaM,
3amyimleHa aHIIMKACKasd Bepcus HOBOCTHOU JIEHTHI
211 MHGOPMHUPOBAHUSA HHOCTPAHHBIX YYaCTHUKOB
$OHIOBOTO PHIHKA.

25-26 ATIPEJIA

H/IT mpoitesn onepanyoHHBIN ayguT Accouuanyuu
HAI[MOHAJILHBIX HyMepymoomux areHTcTB (AHHA) u
MOJTYYrJT OPUITHATBHOE TTOATBEPIKIEHUE O COOTBET-
cTBUU TpebOBaHUAM, TpeAbABIsIeMbIM K Haruo-
HaJIbHOMY HyMepyollleMy areHTCTBy 1o Poccuu.

11 MAA

HZLI otkpewn cyet B Clearstream Banking S.A. — Beay-
et MeX/lyHapOoZHOH pacyeTHO-KJINPUHTOBOM opraHu-
3a1uu, 0becreYnBaroIeil pacyeTsl Mo OOIUTAIUAM U
AKIUAM Ha MEKYHAPOIHOM U JIOKAJIbHBIX PhIHKAX.

10 JANUARY

NDC and RCB Publishing House resume publica-
tion of the Depositarium Magazine, a forum for
discussion of the Russian securities infrastructure
issues.

15 MARCH

NDC and NIKoil Registrar launch a project to support
interaction among registrars and NDC participants
by using an EDI system for processing transactions
in share registers.

1 APRIL

NDC cuts its safekeeping fees for government,
municipal and corporate bonds held in all kinds of
securities accounts except for issuer accounts. Also,
NDC lowers the monthly fee charged to settlement
depositories for the custody of shares and financial
instruments held at ICSDs.

18 APRIL
The value of securities held at NDC tops USD50
billion.

20 APRIL

NDC goes live with a new corporate website featur-
ing an improved and more systematic newswire with
both securities and issuer news, and an English-
language newswire intended for foreign stock market
participants.

25-26 APRIL

The Association of National Numbering Agencies
(ANNA) performs an operational audit at NDC and
acknowledges NDC as meeting the requirements
established for the National Numbering Agency for
Russia.

11 MAY

NDC opens an account with Clearstream Banking
S.A., a leading ICSD offering settlement services in
bonds and stocks on international and local mar-
kets.

14 MAY

The NDC Board of Directors is elected; Andrey
Kozlov, First Deputy Chairman of the Bank of Russia,
is elected Board Chairman.
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14 MAA

CdopmupoBan Coser zaupektopoB H/LI. Ilpezce-
natenem CoBera aAupexkTopoB HJILL nsbpan AHApeit
Kosnos — IlepBriit 3amecturens [Ipeaceparens baH-
Ka Poccuu.

30 MAA
Joina yuactua H/L B kanuTtane 3A0 «/lemo3utapHo-
Knupunrosas Komnanua» cocrasuia 36,96%.

8-9 NIOHA

Cocrosiea MexzayHapogHbiii @opym «Poccuiickue
LeHHble Gymaru — UHPPaCTPyKTypa U OIepalin»,
IJIaBHBIM CIIOHCOPOM KOTOpOTro BeicTynva H/ILT.

22 UIOHA
CTOMMOCTb IJeHHBIX OyMar Ha obcry>kuBanuu B H/L]
mpeBBICHIA 1,5 TpiH. pyo.

24 UIOHA
[TpeacraButenu H/IL Bouwu B coctaB CoBeTa JUpeK-
TopoB 3A0 «/lenosutapHo-Kinpunrosasa KoMmmnaHusa».

14 U10JI1

Jona yaactua H/LL B kanurane 3A0 «PacueTHo-zemno-
3UTapHas KOMITaHHs» cocTaBmaa 29%. JIaHHBIA (akT
ABJIIETCS 3TAllOM KOHCOMUZAIIMN POCCUMCKOM pacyueT-
HO-YYETHOM CHUCTEMBI, BKJIFOYAOIUM BXoxzeHue H/IL]
B KamuTal, a npejcrasutenelr H/LI B opraHs! yrpasie-
HuA — CoBeT AUPeKTOPOB U PeBU3MOHHYIO KOMUCCHIO —
OJTHOTO 13 KPYTIHENIIINX PACUeTHBIX JeTI03UTapyeB.

27 NHOJIA

H/ILT 1 OAO «IleHTpaybHBII MOCKOBCKUH /JI€TI03UTa-
puti» (LIM/I) IpUCTYIWIN K KUCHONb30BAHHUIO JJIEKT-
POHHOTO ZIOKyMeHTO060pOTa IIPU IIPOBEAEHUU OTlepa-
MM 10 JIMIEBBIM cYeTaM HOMUHAJIBHOIO Jep:KaTeid
H/ILI, OTKPBITHIM B peecTpax BIaZeNbIEB IIEHHBIX Oy-
Mar, BeZieHre KOTopbIx ocyiecTsiraeT OAO «LIM/».

28 N10JI1

Coget gupexropoB AHHA npuHAI pellieHre 0 IprcBoe-
Hun HAL crienmasnbHoro craryca KBamuuimpoBaHHOTO
HaIMOHAJIBHOT'O OIIEPaIliOHHOT0 KoopAuHaTopa 110 Poc-
cuu (Qualified National Operator/Coordinator, QNOC).

31 N10JIA

KosmdecTBO 06CITyKUBAEMBIX BEIITYCKOB OOIHTraIiy-
OHHBIX 3aliMOB, 10 KoTopbIM H/IL] sfiBjIffeTcA yII0IHO-
MOYEHHBIM ZleTIo3UuTapueM, npesbicuio 700.

1 ABI'YCTA

H/IT npemoXuI IPUHIIUIINATBHO HOBBIN KOMILIEKC
TEXHOJIOTUYECKUX YCIyT, OOecrmeYrBaroIUil Ipo-
dbeccroHaIbHBIM yYaCTHUKAM PHIHKA IIeHHBIX OyMar
yI00HOE U Ha/IeXKHOE B3aUMO/IECTBUE C YUYETHBIMU

30 MAY
NDC increases its stake in ZAO Depository Clearing
Company to 36.96%.

8-9 JUNE

The Russian Securities Infrastructure & Operations
Forum is held in Moscow, with NDC as the lead spon-
sor.

22 JUNE
The value of securities held at NDC tops RUB1.5 tril-
lion.

24 JUNE
NDC representatives are elected to the Board of Direc-
tors of ZAO Depository Clearing Company (DCC).

14 JULY

NDC acquires a 29% stake in ZAO Settlement and
Depository Company (SDC), one of Russia’s major
settlement depositories, and NDC representatives
get seats on the SDC’s Board of Directors and Audit-
ing Commission. This event is yet another milestone
towards the consolidation of the Russian post-trade
processing infrastructure.

27 JULY

NDC and OAO Moscow Central Depository (MCD) go
live with an EDI system to be used to process transac-
tions in NDC’s nominee accounts in the share regis-
ters maintained by MCD.

28 JULY
The ANNA Board grants NDC the status of a Qualified
National Operator/Coordinator (QNOC) for Russia.

31JULY
The number of bond issues handled by NDC as an
authorized depository exceeds 700.

1 AUGUST

NDC offers a new package of technological services
providing securities market participants with a con-
venient and reliable tool for communicating with
securities registrars. The package is based on uniform
electronic document formats and provides a unified
processing environment.

16 AUGUST

NDC and the National League of Asset Managers
hold a conference for representatives of asset man-
agement companies, funds’ specialized depositories
and registrars on introducing EDI for players of the
collective investments market. The event participants
decide to establish a Working Group to develop elec-
tronic messaging formats to be used on the collective
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WHCTUTYTaMHU-PErHCTPATOPAMU Ha OCHOBE €JHHOTO
TEXHOJIOTUYECKOTO IPOCTPAHCTBA U YHUDUIMPO-
BaHHBIX (GOPMATOB 3JIEKTPOHHBIX COOOIIEHUH.

16 ABI'YCTA

CocTtosnoch opranusosanHoe H/IIT u CPO HII «Ha-
[MOHa/MbHAA Jura ympasisaouyx» (H/IY) cosemia-
HUE TIpeJCTaBUTENEeN YIIPABAAIOIMINX KOMIIAHUH,
CIIeLIMAIIU3UPOBAHHBIX JEIO3UTapUeB U Cllelualu-
3MPOBAHHBIX PErMCTPATOPOB 10 BOIIPOCAM OpraHu-
3aIMM 2JIEKTPOHHOTO /JOKYMEHTO0060pOTa MEXAY
y4aCTHUKaMU pPbIHKA KOJUIEKTUBHBIX WHBECTULIVH.
[IpUHATO pelieHue O co3ganuu Pabodeit TPyIIIBI IO
pa3pabotke GpopMaTOB NMEKTPOHHBIX JOKYMEHTOB,
HUCIOJIb3yeMbIX Ha PBIHKE KOJUIEKTUBHBIX WHBECTH-
nuii. H/IL] koopAuHUpPYeT paboTy 3TOM TPYIIIIbI.

26 ABI'YCTA

H/IT oTkpbul Mexzeno3uTapHeiid cueT B AO «lleH-
TpaJbHBIN /EM03UTapUil 1IeHHbIX 6ymar» B Pecity6-
auke KazaxcraH.

1 CEHTABPA

JleficTByss B COOTBETCTBUU C yTBepXJeHHOU HJII]
22 ampena 2005 r. HOBoM pezakiinel «CuUCTEMBI Mep
TI0 CHIKEHUIO PUCKOB OCYILeCTBIEeHHA AeI03UTapHON
¥ KJIMPUHTOBOU JleATenbHOCTH», HALl 1 OCAO «IH-
roccTpax» MOANMCcAIN HOBBIM «[1o1C KOMIUIEKCHOTO
CTPaxXOBaHUSA OT MPECTYIUIEHUN U MPOdeCCUOHATBEHON
OTBETCTBEHHOCTW». JINMUT OTBETCTBEHHOCTH I10 TI0JIU-
Cy ycTaHOBJ/IeH B pa3Mmepe 10 miH. goyutapoB CIIA mo
Ka&X/IOMy CTPaXOBOMY CJIy4ar0 W COBOKYIIHO IIO BCEM
CTPaXOBBIM CIy4asaM 3a I1epHoZ, eHCTBUA onca.

14 CEHTABPA

HL 1 @oua «HCTUTYT GOHAOBOTO PHIHKA U yIIPaB-
snenusi» (M®PY) npoBeny «KpymIbli cToM» «[loBbIIIIe-
Hye 5bPEeKTUBHOCTH B3aNMOAENCTBUA YIACTHUKOB
YYETHOM CHCTEMBbI», IOCBAIEHHBI BOIPOCAM pas-
BUTHA OTHOLIEHWH MeXZy OCHOBHBIMU Y4eTHBIMU
UHCTUTYTaMU GOHZOBOIO PhIHKA: PerHCTPaTOpaMHU
U I€TIO3UTaPUAMUA.

1 OKTABPA

CHKeHbI Tapudbl 3a XpaHEHUE U YUET TOCyapCTBEH-
HBIX, MyHUIUNATBHBIX ¥ KOPIIOPATUBHBIX OOJIMTrallni,
YMeHbIIIeHb! TapUQBbI I JETTOHEHTOB — PaCIETHBIX /ie-
TI03UTapHEB /10 MAaKCUMAaIBHOTO YPOBHS 0011ielt perpec-
CHUBHOU IIIKaJIbl TApUQOB, ACHCTBYIONIEN /s I€TIOHEH-
TOB, He ABJIAOIINXCA PACYETHBIMU JETI03UTAPUAMHU.

5-6 OKTABPA
H/IL] BBICTYIIMI OpraHu3aTopoM Bropoil KoHbe-
peHLMM AcCCOLMalUY LIEHTPaIbHBIX JEell03UTapueB

investments market. The Group’s activities are coor-
dinated by NDC.

26 AUGUST
NDC establishes a depository link with the Central
Securities Depository of the Republic of Kazakhstan.

1 SEPTEMBER

In pursuance of the restated System of Measures to
Mitigate Clearing and Custody Risks approved by
NDC on April 22, 2005, NDC purchased a new com-
prehensive crime and professional liability policy
from Ingosstrakh Insurance Co. The limit of indem-
nity is USD10 billion for each claim and all claims
throughout the term of the Policy.

14 SEPTEMBER

NDC and the Institute for the Stock Market and
Management Foundation (IFRU) hold a Roundtable
“Increasing the Efficiency of Interaction of Securi-
ties Infrastructure Entities” to address the issues
of developing relationships among stock market
infrastructure entities, i.e. registrars and securities
depositories.

1 OCTOBER

NDC cuts its safekeeping fees for government,
municipal and corporate bonds, and lowers the fees
for settlement depositories to the maximum level of
the regressive sliding scale tariff used for participants
other than settlement depositories.

5-6 OCTOBER
NDC organizes the Second International Conference
of the Association of Eurasian Central Securities
Depositories (AECSD) “Interaction of the Central
Securities Depositories in the CIS countries: Issues
and Prospects”.

27 OCTOBER

At a general meeting, the Partnership members
approve the reduction of subscription fee for elec-
tronic document transit services via NDC’s EDI sys-
tem (for persons not using any other services offered
by NDC).

1 DECEMBER

NDC launches a service to transfer bond coupon and
principal payments through its settlement account
with ZAO MICEX Settlement Chamber. This service
will enable bond issuers, in case of need, to credit
NDC’s account with the MICEX Settlement Chamber
with funds on the last business day before the pay-
ment date, and to use the funds in MICEX trading.
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NDC in 2005

EBpasuu «B3aumogeticTBue I[eHTPaJbHBIX JET03U-
TapueB crpad CHI': Ipo6JieMbl ¥ TEPCIIEKTUBBL» .

27 OKTABPA

O611iee cobpanue wieHOB [TapTHepCTBA MPUHSIO pe-
[eHnue O CHIKEHUU aOOHEHTCKOM TUIAThl 3a YCIyTH
o 06ecreYeHUI0 TPAH3UTA HMEKTPOHHBIX IOKYMEH-
TOB ¢ ucnojb3oBanuem C3/Z1 H/LL (a1a aui, KOTO-
pbim H/ILI He oka3bIBaeT MHBIX YCIIYT).

1 JAEKABPA

H/IIT Hayasn ocy1ecTBIATh IIePeBOAbI KYIIOHHOI'O /I0-
X0Jla U CyMM HOMUWHAJIbHOW CTOMMOCTH OOIUTAIUI
TpU WX TIOTAlleHUU, UCIIOIb3ys PacueTHBIH cueT B
3AO0 PIT MMBEB. [lanHas yciyra o3BOJIuIa SMUTEH-
TaM obJUranui B cirydae Heo6X0AUMOCTH 0becreyn-
BaTbh HaJu4ue JIeHEe)KHBIX cpeAcTB Ha cueTe H/IL B
PIT MMBE B mocyieziHuii pabouuii ieHb Tiepes JaToi
BBIIUIATHI, @ TaKXKe OMEepaTHMBHO UCIOIb30BaTh IIO-
CTyIIUBILINE CPeJCTBA A1 Topros Ha MMBB.

6 JEKABPA

H/IT — nepBBIif U3 POCCUMCKUX paCUeTHBIX JeTo3U-
TapueB - Holy4yml paspemnteHue Euroclear Bank Ha
OTKpBITHE CcYeTa Jelo.

22 IEKABPA

Obmiee cobpaHue uwieHOB [lapTHepCTBa NPUHSIO
pelieHrie 00 YCTAaHOBJIEHHH LI€JIEBOTO OPUEHTHPA
0 HapalMBaHuIo cobcTBeHHOTo KanuTana H/L go
1,5 mipz. py6. k 1 suBaps 2010 T., 9TO COOTBETCTBY-
€T cpeZIHEMY YPOBHIO KalTUTATU3ALNH [[eHTPATbHBIX
Jero3uTapueB EBpOMEL.

22 NEKABPA

C 1jes1pI0 COKpallleHHs pacXoZioB YIaCTHUKOB GOHJO0-
BOTro phiHKa O61mKM cobpaHreM WwieHOB [lapTHepCT-
Ba MPUHATO perreHue o cHkeHuH ¢ 01.01.2006 Ha
20% TapudoB 3a XpaHEHUE U YUET aKIIUA, a TAKKe 00
YCTaHOBJIEHUH JIBTOTHOT'O PEXXUMa TapudUKaIUH yc-
syt H/ILI o xpaHeHUIO U yYeTy aKIUi Ha pasZienax,
NpefHa3HaYeHHBIX /A JJIATEIbHOTO XPAaHEHHU .

23 JEKABPA

HALL u 3A0 «HanuoHanpHad perucTpanuoHHasg
kommanus» (HPK) 3akmtouwiu foroBop o6 uHOp-
MallMOHHOM B3aWMOJIECTBUM C UCIIOJb30BAaHUEM
3JIEKTPOHHOT'O ZIOKYMEHTO060pOTA.

30 JEKABPA

B cucreme genosurapnoro yyera H/ILI, orpaxaro-
el omepanuu ¢ KoHia 1999 roza, 3aperucTpupo-
BaHO Y HCIIOJIHEHO MWIIHOHHOE TI0py4YeHNe KINeH-
Ta. KiineHTOM, NMOZABIINM JaHHOE IIOPYYeHNUe, CTala
3A0 «/lennosutapHo-Knuprnarosasa KomnaHusa».

6 DECEMBER

NDC is the first Russian settlement depository to be
granted authorization to open a securities account
with Euroclear Bank.

22 DECEMBER

At a general meeting, the Partnership members
approve the target capital to be achieved by NDC by
January 1, 2010 at RUB1.5 billion, in line with the
average capitalization of Europe’s CSDs.

22 DECEMBER

As a measure to cut market participants’ costs, the
Partnership members decides to reduce, effective
January 1, 2006, the safekeeping fees for shares
by 20% and to set a special reduced tariff for the
custody of shares in sub-accounts intended for long-
term safekeeping.

23 DECEMBER

NDC and ZAO National Registry Company (NRC)
sign an agreement on information exchange using an
EDI system.

30 DECEMBER

The millionth customer instruction is processed
in the NDC safekeeping system, which has been in
operation since late 1999. This instruction is submit-
ted by ZAO Depository Clearing Company.
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(BYXTAJITEPCKOI1)
OTYETHOCTHU

AUDIT REPORT
ON STATUTORY FINANCIAL
(ACCOUNTING) REPORTS

TRANSLATION FROM RUSSIAN ORIGINAL

YyactHrkam HekoMMepuecKoro mapTHepCTBa
«HarnuyoHanbHbIN eTT03UTapHBIN IIEHTP»

AYJIUTOP

3aKpbITOe aKIIMOHEpHOe 00IIeCTBO
«[TpaiicBoTepxaycKymepc AyauTs»
(3AO «IIBK AyzauT»)

CBHUZETENIbCTBO O rOCYAapCTBEHHON
PETHCTpalMH aKIIMOHEPHOTO 06IecTBa

N2 008.890 BBIZaHO MOCKOBCKOM
perucTpalvoHHOM nanartoit 28 despana 1992 .

JlulieH3uA Ha ocyllecTBIeHue ayuTa

N2 E000376 Bbizana MuHHCTEPCTBOM GUHAHCOB
Poccuiickoit @egepanyu 20 masg 2002 1.
JIniensusa gerictBuTenbHa mo 20 masg 2007 1.

AYIUPYEMOE JIUIIO
HekxomMmepyecKoe TapTHEPCTBO
«HarmoHambHbIN JeTT03UTaPHBIN IIEHTP»

MecTo HaxXOXK/IeHHU:
Mocksa, Cpeanuit KucioBckuii nepeysox,
oM 1/13, ctpoeHue 4.

CBHUZIETEIBCTBO O rOCYapCTBEHHOMN
peructpanuu N2 063977 BbiiaHo MocKoBCKOM
perucTpanuoHHoH nanaroii 11 ¢pespasnsa 1997 r.

To the members of the Not-for-Profit Partnership
“The National Depository Center”

AUDITOR

Closed Joint-Stock Company
PricewaterhouseCoopers Audit
(ZAO PwC Audit)

State Registration Certificate

No. 008.890, issued by the
Moscow Registration Chamber on
28 February 1992.

Audit Licence No. E000376, issued by
the Ministry of Finance of the Russian
Federation on 20 May 2002.

The licence is valid until 20 May 2007.

AUDITED ENTITY
Not-for-Profit Partnership
“The National Depository Center”

Address:
Moscow, Sredny Kislovsky pereulok,
1/13, Bld. 4.

State Registration Certificate No. 063.977,
issued by the Moscow Registration Chamber
on 11 February 1997.
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AYINTOPCKOE 3AKJIIOYEHUE

1o GUHAHCOBOM (OyXranTepcKoii)
oT4yeTHOCTH HEeKOMMepUYECKOro mapTHEPCTBA
«HalmoHa bHbIH A€TI03UTAPHBIHN LIEHTP»

AUDIT REPORT

on Statutory financial (accounting) reports
of the Not-for-Profit Partnership

“The National Depository Center”

To the members of the Not-for-Profit Partnership
“The National Depository Center”

YyacTHukaMm HekoMMepuecKoro napTHepCTBa
«HaunoHaapHBIN eTI03UTaAPHBIN LIEHTP»

1. MsI npoBenu ayZuT NpuaaraeMoi GUHaHCOBOMU 1. We have audited the attached financial (account-

(6yxranTepckoii) oTyeTHOCTH HekoMMepyecKo-
ro mapTtHepcTBa «HallMOHAMBHBIN Jemo3uTap-
HBIU 1eHTp» (B gambHelem H/IIT) 3a mepuoz ¢
1 suBaps o 31 gexabpst 2005 rozia BKIIOUUTETb-
Ho. ®uHaHcoBas (Oyxraarepckas) OTYETHOCTb
H/ILT coctouT u3 byxrantepckoro 6amanca, OT-
4yeTa 0 MPUOBUIAX U yObITKax, OT4eTa 06 U3Me-
HeHMAX KanuTana, OTyeTa O ABMKEHUU J€HEX-
HBIX CpeZACTB, IIpUIOKeHUs K OyXraaTrepcKoMy
6amancy, OT4eTa O II€JIEBOM UCIIOJb30BaHUU
JIEHEXKHBIX CPeZACTB U [10ACHUTETHHOUN 3aMUCKU
(manee Bce OTYETH BMECTE UMEHYIOTCA «hUHAH-
coBas (OyxranTepckas) OTYETHOCTh»). PUHAHCO-
Bas (OyxrasTepckas) OTYETHOCTh ITOATOTOBIEHA
pykoBozcTBoM H/IIT rcxXoAa U3 3aKOHOAATEIbCT-
Ba Poccuiickoit ®ezsepaniy B 4acTH IOATOTOB-
KU (UHAHCOBOHM (OyXraaTepckoi) OTYETHOC-
TH. OTYETHOCTD, MOATOTABINBAaeMas UCXOAA U3
YKa3aHHOTO 3aKOHOZATENbCTBA, CYyIIECTBEHHO

ing) reports of the Not-for-Profit Partnership
“The National Depository Center” (hereafter-
“NDC”) for the period from 1 January up to 31
December 2005. Statutory financial (accounting)
reports of NDC consist of Balance Sheet, Profit
and Loss Accounts, Flow of Equity and Funds
Report, Cash Flow Statement, Supplement to the
Balance Sheet, Direct Use of Funds Report and
Explanatory Notes (hereinafter all the reports
together are called “Statutory financial (account-
ing) reports”). The statutory financial (account-
ing) reports were prepared by the management
of NDC in accordance with the legislation of
Russian Federation applicable to Statutory finan-
cial (accounting) reports. Such Statutory finan-
cial (accounting) reports differ to a significant
extent from those prepared in accordance with
International Financial Reporting Standards.

OT/IMYAETCSA OT OTYETHOCTH, COCTABJIIEMOH B CO- 2. Preparation and submission of the Statutory

OTBETCTBUU € MeXAyHapOAHBIMU CTaHAApTaMU financial (accounting) reports is the responsib-

(UHAHCOBOM OTYETHOCTH. ility of the management of NDC. Our responsib-
ility as auditors is to express our opinion in all

OTBETCTBEHHOCTD 3a MOATOTOBKY U IIpe/iCTaBIe- material respect on these Statutory financial

Hue GUHAHCOBOH (OyXTaaTepcKOi) OTYETHOCTH (accounting) reports and on whether the

HeCceT UCITOMHUTENbHBIN oprad H/IL]. Hamra o6s- accounting is conducted in accordance with the

3aHHOCTDb 3aKJII0YAETCS B TOM, YTOOBI BRIPA3UTh Russian legislation based on our audit.

MHEHHE O JOCTOBEPHOCTH BO BCEX CYIECTBEH-

HBIX OTHOIIEHUAX JaAHHOU prHaHCOBOU (Oyxra- 3. We conducted our audit in accordance with the

TEepPCKOW) OTYETHOCTH U COOTBETCTBUU IIOPSAZKA
BeZIleHUA GyXTajJTepCKOro ydeTa 3aKOHOZATENb-
cTBy Poccuiickoil ®ezepanii Ha oCHOBe IIpoOBe-
ZIeHHOTO ayAuTa.

MpbI TIPOBEJH ayAUT B COOTBeTCTBUY ¢ DeZiepasib-
HBIM 3aKOHOM «O6 ayZIUTOPCKOM IeTeTbHOCTH»,
DenepanbHBIMU IpaBUIaMU (CTaHZApPTaMU) ay-
JMIUTOPCKOM JeITeNbHOCTH, MeXayHapOAHBIMHU
CTaHZApTaMU ayJuTa, a TaKKe HaIIUMH BHYT-
PEHHUMU CTaHAAPTaAMU.

AyIWIT TUTaHUPOBAJICSA U TIPOBOAUICI TaKUM 00-
Pa3oM, YTOOHI MOJYYNUTh PA3yMHYI0 YBEPEHHOCTD
B TOM, 4TO ¢uHaHCcOBas (OyxraaTepckas) OT4eT-
HOCTb He COIEPIKUT CYIECTBEHHBIX UCKaKEHUH.

Federal Law “On Audit Activity”, Federal Audit-
ing Standards, International Standards on Audit-
ing and our internal standards.

Our audit was planned and performed to ob-
tain reasonable assurance about whether the
Statutory financial (accounting) reports are free
of material misstatement. The audit includes
examining, on a test basis, evidence supporting
the amounts and disclosures in the Statutory
financial (accounting) reports, assessing compli-
ance with accounting principles and techniques
and rules of Statutory financial (accounting)
reports preparation, evaluating significant esti-
mates made by the management of NDC and the
overall Statutory financial (accounting) reports
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AyuT mpoBOAWICA Ha BBIOOPOYHOH OCHOBe U
BKJIIOYQJI M3y4eHHe Ha OCHOBE TeCTUPOBAHUSA
JIOKa3aTeNbCTB, IOATBEPXKAAIOUINX YHCIOBEIE
mokasaresiv B GUHAHCOBOM (GyXranaTepckoii) oT-
YeTHOCTH U pacKphITHe B Hell nudopmanuu o du-
HAHCOBO-XO3MCTBEHHOU /IeITeTbHOCTH, OI[EHKY
COOJTIOZIeHYsI TIPYHIUIIOB U TIpaBUI OyXraaTep-
CKOTO ydYeTa, TPUMEHSIEMBIX IIPU IOATOTOBKE
¢duHaHcoBOM  (GyXranTepckoif) OTYETHOCTH,
paccMOTpeHVe OCHOBHBIX OLIEHOYHBIX IT0OKa3aTe-
JIel, IoJTy4eHHbIX pyKoBogcTBoM H/II, a Takxke
OLIEHKy TpeZAcTaBleHus GuHaHCcoOBOU (Oyxrai-
TepcKoi) oTdyeTHOCTH. MBI IosaraeM, 4To IIpo-
BeJIeHHBIM ayJuT IIpeCTaBisgeT JOCTATOYHEIE
OCHOBAHWSA I BEIDAKEHHs HAIlero MHEHUs O
ZIOCTOBEPHOCTH (PUHAHCOBOH (OGyXranaTepcKoit)
OTYETHOCTU M COOTBETCTBUU ITOPSAJKA BeAEHU
OyXrasTepcKoro ydera 3aKOHOZATENbCTBY Poc-
cutickot Pezepanyu.

[To HameMmy MHEHUIO, IpwiaraemMas K HacTOs-
meMy AyJUTOPCKOMY 3aK/II0YeHUI0 GUHAHCOBAsA
(6yxrantepckas) oTueTrHOCcTb HJIL] oTpakaer
JIOCTOBEPHO BO BCEX CYIIECTBEHHBIX OTHOUIEHU-
sx dunancoBoe monoxkenue H/LT Ha 31 gexabpst
2005 roza u pe3ysnbTaThl ero GUHAHCOBO-XO035HC-
TBEHHOU JesITeTbHOCTH 3a Iilepuof ¢ 1 AHBaps
mo 31 gekabpst 2005 roza BKIIOYUTENBHO B CO-
OTBETCTBUU C TPeOOBAaHUSIMU 3aKOHOATETHCTBA
Poccuiickoii ®Pezepanuyi B 4acTH IOATOTOBKU
¢duHaHCOBOU (OyXrajTepCcKoii) OTYETHOCTH.

13 mapTa 2006 T.

presentation. We believe that our audit pro-
vides a reasonable basis for our opinion on these
Statutory financial (accounting) reports and on
whether the accounting is conducted in accord-
ance with the Russian legislation.

In our opinion, the Statutory financial (account-
ing) reports of NDC attached to this audit report
have been properly prepared to present, in all
material respects, the financial position of NDC as
at 31 December 2005 and financial results of its
operations for the period from 1 January 2005 up
to and including 31 December 2005 in accordance
with the legislation of Russian Federation applic-
able for Statutory financial (accounting) reports.

13 March 2006

Director
of the Joint-Stock Company
0. Kucherova

Auditor

E. Nekrasova

Qualification Certificate No.K 004425

for general audit, term of validity is unlimited

JlvipekTop
3AO «[lpaticBoTepxaycKymepc AyauT»
O.A. KyuepoBa

Aynutop

E.N. HekpacoBa

KBanudukaunonusii arrectat N2 K 004425
B obacTy ob1ero ayauTa, 6eCCpOYHBII
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BYXTAJITEPCKUH BAJIAHC

EQuHuuya usmeperusi: moic. pyo.

AKTHB KOJI CTPOKH 01.01.2005 31.12.2005

I. BHEOBOPOTHBIE AKTHIBBI

HemaTepuranbHble aKTUBBL 110 4361 1728
OCHOBHBIE CpeZICTBA 120 17711 18 741
HesaBepieHHOE CTPOUTEIBCTBO 130 128 -
JlonrocpouHble pUHAHCOBbIE BIOXKEHUS 140 33 040 62 237
WUTOTIO ITO PA3ZEJIY I 190 55240 82 706
II. OBOPOTHBIE AKTVIBbI

3amnacel 210 14 231 13 527

B TOM YHCJIE:

CBIpbe, MaTepHaslbl U Ipyrye aHaJorMYHble eHHOCTH 211 68 148

pacxofipl GyAyIINX TePUOZOB 216 14163 13379
HaJror Ha 106aB/IeHHYIO CTOUMOCTB I10 IPHOOPETEHHBIM LIEHHOCTAM 220 1659 2547
JlebuTOopCcKast 3a/J0/KEHHOCTD (TTAaTeXU IO KOTOPOH OXKUAAI0TCS
6osee, yem uepe3 12 MecsAIEB [TOC/IE OTYETHOM ZIaThI) 230 318 525
JlebuTopckas 3aJ0/HKEHHOCTD (IUIATEXU [0 KOTOPOM OXKUAAIOTCS
B TedeHHe 12 MecsAIeB ITOCIe OTYETHOU aTh) 240 78 721 103 126

B TOM YHCJIE:

TIOKyTIaTe/ N U 3aKa3unKu 241 46 380 64 842
Kpartkocpoutble pUHAHCOBbIE BIOXKEHIS 250 285 000 455 000
JleHexxHBIe CpeZicTBa 260 200 614 120 008
WTOTIO ITO PA3ZEJIY II 290 580 543 694 733
BAJIAHC 300 635 783 777 439
ITACCHUB KOJI CTPOKH 01.01.2005 31.12.2005

III. KATIMTAJI 1 PE3EPBBI

YcTaBHBIN KamuTasn 410 50 000 50 000

LleneBoe puHaHCHpOBaHUE 440 369 223 575148

WUTOTrO ITO PA3ZEJIY IIT 490 419 223 625 148

IV. OJITOCPOYHBIE OBA3ATEJ/IbCTBA

WUTOTrO ITO PA3AEJY IV 590 - -

V. KPATKOCPOYHBIE OBA3ATE/IbCTBA

Kpeauropckas 3aZ0/KeHHOCTh 620 216 560 152 291
B TOM YHCJIE:
ITOCTABIIUKY U MOAPAAINKU 621 4595 3959
3a/I0JDKEHHOCTH TIEPE/] TOCYAaPCTBEHHBIMU BHEGHOKETHRIMU (OHAAMU 623 11 3
3a/I0JDKEHHOCTD TI0 HaJloram U cbopam 624 4694 10673
ABaHCHI IIOJy4EHHbIE 625 33270 50720
Cpe/iCTBa SMUTEHTOB /ISI BBIIUIATHI JI0XO/IOB T10 IEHHBIM GyMaram 626 173 989 86 929
NpoYyure KpeJUTOPhI 625 1 7

WUTOTrO ITO PA3AEJIY V 690 216 560 152 291

BAJIAHC 700 635 783 777 439

CITPABKA O HAJIMYNU IEHHOCTEM, YYUTHIBAEMbIX
HA 3ABAJIAHCOBBIX CHETAX

ApeH7IoBaHHBIE OCHOBHBIE CPe/ICTBa 910 - 789
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BALANCE SHEET

Unit of measurement: RUB thousand

ASSETS LINE CODE 01.01.2005 31.12.2005

I. NOT-CURRENT ASSETS

Intangible assets 110 4,361 1,728
Fixed assets 120 17,711 18,741
Construction in progress 130 128 -
Long-term financial investments 140 33,040 62,237
TOTAL SECTION I 190 55,240 82,706
II. CURRENT ASSETS
Inventories 210 14,231 13,527
including:
raw, materials and other inventories 211 68 148
expenses related to future periods 216 14,163 13,379
Value Added Tax on goods purchased 220 1,659 2,547
Accounts receivable (payments expected beyond
12 months of the reporting date) 230 318 525
Accounts receivable (payments expected within
12 months of the reporting date) 240 78,721 103,126
including:
buyers and customers 241 46,380 64,842
Short-term investments 250 285,000 455,000
Cash 260 200,614 120,008
TOTAL SECTION II 290 580,543 694,733
TOTAL 300 635,783 777,439
LIABILITIES LINE CODE 01.01.2005 31.12.2005

III. EQUITY AND RESERVES

Charter capital 410 50,000 50,000

Direct financing 440 369,223 575,148

TOTAL SECTION III 490 419,223 625,148

IV. NON-CURRENT LIABILITIES

TOTAL SECTION IV 590 - -

V. CURRENT LIABILITIES

Accounts payable 620 216,560 152,291
including:
payable to suppliers and contractors 621 4,595 3,959
payable to state non-budgetary funds 623 11 3
taxes payable 624 4,694 10,673
prepayments received 625 33,270 50,720
issuers’ funds for securities income payment 626 173,989 86,929
other creditors 625 1 7

TOTAL SECTION V 690 216,560 152,291

TOTAL 700 635,783 777,439

REFERENCE ON ITEMS ACCOUNTED
ON OFF-BALANCE SHEET ACCOUNTS

Rented fixed assets 910 - 789
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OTYET O IPUBBLIAX
U YBBITKAX

EQuHuuya usmeperusi: moic. pyo.

HAMMEHOBAHUE ITIOKABATEJ/IA KO/l CTPOKU 2005 2004
Z0XOAbI U PACXO/bI I10 OBBIYHBIM BUJAM JAEATEJIBHOCTU

Beipyuka (HETTO) OT ITPOJAYKU TOBAPOB,

MIPOAYKINH, PaboT, yeiyr (3a MUHYCOM Hajora

Ha 106aBlIEHHYIO CTOMMOCTb, aKI[130B

Y aHAJIOTUYHBIX 00s13aTeIbHBIX IUIATEXeN) 010 578 725 427 872
Ce6ecTOMMOCTB ITPOJIAHHEIX TOBAPOB,

[IPOAYKINY, paboT, yeIyT 020 (326 400) (235 604)
BasoBas npu6bUIb 029 252325 192 268
ITpu6bLIb (YOBITOK) OT IPOAAXK 050 252325 192 268
IMPOYUE JOXO/bI 1 PACXO/bI

[TpOLEeHTH! K IOTYyYeHUIO 060 27 327 17 992
JloXOZbI OT yYacTUA B PYTUX OPraHU3aALUAX 080 9 -
IIpoune onepaliOHHbIE JOXOAbI 090 1563 1117
[Tpouuie onepanoOHHbIE PACXOABI 100 (2350) (1581)
BHepeann3anioHHbIE 0XObI 120 1068 578
BHepeann3alOHHbIe PACXOABL 130 (5 465) (6469)
IIpu6HLIB (YOBITOK) A0 HAJIOTO00I0KEHUS 140 274 477 203 905
TexyIiuii HaJIOT Ha IPUOBLTH 150 (73 401) (56 479)
Hastor Ha IpuObLUIb MIPONUIBIX JIET

U MHBlE aHAJIOIMYHbIEe 00A3aTe/IbHbIE IIaTeXU 180 (1681) 107
Yucras npubbLIb (YOBITOK)

OTYeTHOIo Iepuoja 190 199 395 147 533
CITPABOYHO:

[TocTOsHHBIE HAJIOTOBEIE

obs3aTenbcTBa (AKTUBHI) 200 7 527 7 541
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PROFIT AND LOSS ACCOUNTS

Unit of measurement: RUB thousand

INDICATOR LINE CODE 2005 2004
INCOME FROM AND EXPENSES ON ORDINARY ACTIVITIES

Sales of goods,

products, work, services

(less VAT, excise duty, and other

similar compulsory payments) 010 578,725 427,872
Cost of goods, products,

work, services sold 020 (326,400) (235,604)
Gross revenue 029 252,325 192,268
Profit (loss) from sales 050 252,325 192,268
OTHER INCOME AND EXPENSES

Interest receivable 060 27,327 17,992
Participation in other companies 080 9 -
Other operating income 090 1,563 1,117
Other operating expenses 100 (2,350) (1,581)
Non-sales income 120 1,068 578
Non-sales expenses 130 (5,465) (6,469)
Profit (loss) before tax 140 274,477 203,905
Current tax 150 (73,401) (56,479)
Profit tax of previous years and

other similar obligatory payments 180 (1,681) 107
Net profit (loss) for

the reporting period 190 199,395 147,533
FOR REFERENCE:

Permanent tax liabilities

(assets) 200 7,527 7,541
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Ilo1HOE HAaMMeHOBaHHUe
HexoMmmepueckoe mapTHEPCTBO
«HalmoHaIbHEIN JeTTO3UTaPHBIN IIEHTP»

KpaTkoe HauMeHOBaHUe

HAL

JInnieH3un

JlulleH3usA  NPOQPECCHOHANBHOTO  yYaCTHUKA
pPHIHKA IleHHBIX Oymar N2 177-03437-000010
oT 4 gexabps 2000 r., BeiianHas PegepanbHOM
KOMMCCHEHN IO PBIHKY I[€HHBIX Oymar Ha ocCy-
IecTBIeHNe KINPUHTOBOM AeAaTenbHOCTH. CPoK
JleicTBUA JINLIeH3UU He OTpaHndeH.

JutieH3uss MpodeCcCUOHANTBHOTO  YYaCTHUKA
PBIHKa IleHHBIX 6ymar N2 177-03431-000100 ot
4 nexabps 2000 r., BeganHas PegepansbHON KO-
MUCCHEN MO PBIHKY IEHHBIX OyMar Ha OCyIIecT-
BJIEHUE [IE€ITO3UTApPHOU JeATenbHOCTH. Cpok
JIEACTBUA JUIEH3UH He OT'PAaHUYEeH.

Jiuuensus N2 1803 X ot 28 centssobpsa 2004 .,
BbIJaHHAasA L[eHTpOM MO JIMIIEH3UPOBAHUIO, Cep-
TUOUKALIUY U 3alIUTE TOCYAAPCTBEHHON TaliHBI
@CB Poccuy Ha IpaBO OCYLIECTBIATh TeEXHUYEC-
Koe obciykuBaHue MHUGPOBaNbHBIX (KPHUIITOT-
paduueckux) cpezacTB. [lelicTBUTeNbHA 1O 28
ceHTA6Ps 2009 T.

Jlutiensuss N2 1804 P ot 28 centsbps 2004 .,
BbIJaHHAsA LIeHTPOM MO JIMIIEH3UPOBAHUIO, CEp-
TUUKAIMKU U 3aLIUTe roCyJapCTBEHHON TalHBI
®CB Poccuy Ha NpaBo OCYIIECTBJIATH PacIpo-
CcTpaHeHMe WUPPOBATBHBIX (KpuUnrorpaduyec-
KHUX) CpeACTB. [lelicTBUTeNbHA 1O 28 CeHTAGPsA
2009 .

Jiuuensuss N2 1805 ¥ ot 28 centssobpsa 2004 .,
BbIZIaHHAsA [[eHTPOM 10 JIMIEH3UPOBAHUIO, Cep-
TudUKAIMY U 3alIUTe TOCYZAPCTBEHHON TalHBI
@CB Poccuy Ha IpaBO OCYIIECTBIATH ITPeZOCTaB-
JieHUe yoIyT B obsacty mudpoBanus nHGopMma-
uuu. JletictBuTenbHa 10 13 ceHTsa6ps 2009 T.

KonTrakTHasg nuHpopmanus

Apgpec: 125009, r. MockBa,

Cpenuuii Kucmosckuii iep., 4. 1/13, crpoenue 4
Tenedon: (495) 234-42-80

®dakc: (495) 956-09-38

dyekTpOHHBIN ajpec: info@ndc.ru
HNuTepHeT-azpeca:

www.ndc.ru

www.isin.ru

Full name
Not-for-profit Partnership
“The National Depository Center”

Short name
NDC

Licences

Unlimited clearing licence of a professional secu-
rities market participant, No. 177-03437-000010,
issued December 4, 2000 by the Federal Commis-
sion for the Securities Market.

Unlimited depository licence of a professional
securities market participant, No. 177-03431-
000100, issued December 4, 2000 by the Federal
Commission for the Securities Market.

Licence No. 1803 H of September 28, 2004 issued
by the Center for Licencing, Certification, and
Protection of State Secret at the Federal Secu-
rity Service of Russia to provide maintenance of
cryptographic facilities, valid until September 28,
20009.

Licence No. 1804 R of September 28, 2004 issued
by the Center for Licencing, Certification, and
Protection of State Secret at the Federal Security
Service of Russia to distribute cryptographic fa-
cilities, valid until September 28, 2009.

Licence No. 1805 U of September 28, 2004 issued
by the Center for Licencing, Certification, and
Protection of State Secret at the Federal Security
Service of Russia to provide information encryp-
tion services, valid until September 13, 2009.

Contact Details

Head Office address:

125009 Moscow,

Sredny Kislovsky Pereulok, 1/13, Bldg. 4
Tel.: +7 (495) 234 42 80

Fax: +7 (495) 956 09 38

e-mail: info@ndc.ru

websites:

www.ndc.ru

www.isin.ru




| HALMOHANbHBIA AENO3UTAPHbI LLEHTP

| ANNUAL REPORT

Hudpopmamus o HITIL

NDC Details

BaHKOBCKH e peKBU3UTHI
ITosHOe HaMeHOBaHUe OaHKa:
PacueTtnas nanata MMBB, r. MockBa
KoppecnoHzeHTCKU cueT:
30105810100000000505

BHK: 044583505

Homep pacyeTHOro cuera:

Banking Details

Bank’s Full Name:

MICEX Settlement House, Moscow
Correspondent account:
30105810100000000505

RCBIC (Bank ID): 044583505
Settlement account:

30401810600200000687 30401810600200000687
NHH: 7706131216 INN (Tax ID): 7706131216
Yupeaurtenu HALY NDC Founders

e IlenTpasnbHblii 6aHK Poccutickoii Pepepannu;
* 3akKphITOE aKIMOHEPHOE 0611ecTBO «MOCKOB-
cKast MeXXOaHKOBCKas BaIOTHAs OUpka»

Coaet gupexkTopoB HAIL

Ko310B AHzpeii AHZpeeBUY
[Ipencenarens CoBeta AupekTopoB H/LI,
[TepBeiii 3amectuTesns [peacenarens banka Poccuu

Ara¢oHOB BUKTOp AJIeKCaHAPOBUY
Bune-npesugent 3A0 MMBBE

Arees Asekcanzp IOnuaHoBuY
Bure-nipesuzeHt, wieH IIpaBienusn
KB «/Ix.I1.Mopras bank VIHTepHenHI»

Bunorpazgosa MpuHa BiagumuposHa
Uien IIpasienus 3AO MMb

EropoB Hukosaii BukTopoBuy
Crapummii BUIle-IIpe3U/IeHT,
uneH [IpaBnenusa 3A0 MMBBE,
HAupexrop HALY

3narkuc besna MiipuHu4Ha
3amecturens [Ipeaceaaress [IpaBienus
Cb6epbanka Poccuu OAO

Kopumenko Koncrantus HukosnaeBud
3amecturens [Ipeacenarensa banka Poccun

IMoremkuH Aslekcangp iBanoBu4
[Tpesuzent 3A0 MMBbB

PrIGHUKOB Ajlekceii DpHeCTOBUY
Crapmuii BUILle-TIpe3u/ieHT, WieH IIpaBieHus
3A0 MMBB, I'enepanbusiii supektop @6 MMBB

Tanuii Bragumup BuranbeBud
Bune-Ilpe3useHnT, HayaabHUK /ler1o3uTapHOTO
ueHTpa AB «'azmpombaHk» 3A0

Ily6una l'asimaa HukosnaeBHa
3amecTuTesIb HavaabHUKa Jlenosurapusa
OAO BremrTopro6ank

* Central Bank of the Russian Federation
* ZAO Moscow Interbank Currency Exchange

NDC Board of Directors

Andrey Kozlov
NDC Board Chairman
First Deputy Chairman, Bank of Russia

Victor Agafonov
Vice President, ZAO MICEX

Alexander Ageyev
Vice President, Member of Management Board,
J.P. Morgan Bank International

Irina Vinogradova
Member of Management Board,
ZAO International Moscow Bank

Nikolay Egorov
Senior Vice President, Member of Management
Board, ZAO MICEX; Director, NDC

Bella Zlatkis
Deputy Chairman of Management Board,
Sberbank of Russia

Konstantin Korishchenko
Deputy Chairman, Bank of Russia

Alexander Potyomkin
President, ZAO MICEX

Alexey Rybnikov

Senior Vice President, Member of Management
Board, ZAO MICEX;

General Director, ZAO MICEX Stock Exchange

Vladimir Tatsiy
Vice President, Head of Depository Center,
ZAO Gazprombank

Galina Shubina
Deputy Head of Depository, OAO Vneshtorgbank
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Yiensl HekoMMep4YecKoro napTHepcrsa

«HanuoHa bHBIHA JeN03UTaPHBII LEHTP»

* 3akKphITOE aKIMOHEpPHOE 0611ecTBO «MOCKOBC-

Kas Me>KOaHKOBCKas BaJIIOTHas GUpKa»

LlenTpanbHblii 6aHK Poccutickoit Pezepaiuu

* Kommepueckuii 6aHk «/[x.I1. Mopran baHk
VHTepHenHI» (061eCTBO C OrPaHUYEHHOMN
OTBETCTBEHHOCTHIO)

e bBaHk BHelIHel TOProsau (OTKPHITOE aKIIMOHED-
HOe 00I1eCTBO)

*  AKI[MOHEPHBIN KOMMepYEeCKUH 6aHK
«EBPO®MTHAHC MOCHAPBAHK»

(OTKpBITOE aKI[MOHEPHOE OOIIECTBO)

*  AKI[MOHEPHBIN KOMMepYeckuii 6aHk «baHk Moc-
KBbI» (OTKPBITOE aKIIMOHEPHOE OOIIECTBO)

* 3akKphITOE aKIIMOHEPHOE 0011eCcTBO «MeKayHa-
pozHbIit MockoBckuit bank»

* AKIMOHEPHBIN KoMMepyeckuii CoeperaTesb-
HbI 6aHK Poccuiickoii @enepannu (OTKPBITOE
aKI[MOHEPHOE 00IIIEeCTBO)

*  OtkpbITOe AKIIOHepHOe OOIIeCTBO
«BAHK POCCUVCKUI KPEJIUT»

*  AKI[MOHEDPHBIN KOMMepYEeCKUi 6aHK
«POCBAHK» (OTKpPBITOE aKIIHIOHEPHOE 06IIECTBO)

*  AKI[MOHEPHBIN 6aHK ra30BOM MPOMBIILIEHHOCTH
«['a3mpoMbaHK» (3aKpBITOE aKIIMOHEPHOE
06111eCTBO)

* «VHI BAHK (EBPA3U) 3A0» (3aKkpbITOE aKIu-
OHEpPHOE 0611eCTBO)

* «J/lotiue BaHk» O6IECTBO C OTpaHUYEHHOMU
OTBETCTBEHHOCTHIO

Yuyactue H/III B kantuTaje

nHGpaCTPyKTyPHBIX OpraHu3aIuii

¢ 3AO «/lenosutapHo-Kiupunrosasa Komnanusa»
(36,96%)

*  3AO «PacyeTHO-Aeno3uTapHas KOMIIaHUA»
(29%)

Ynencrso H/II B acconuanuax

e Accoluanysa eBporeicKuX eHTpalbHbIX
nenosutapueB (European Central Securities
Depository Association, ECSDA)

* Accoupanys HalXOHAJIbHBIX HyMepYIOIIX
areHTCTB (Association of National Numbering
Agencies, ANNA)

* Accouyanus HeHTPaJbHBIX AelI03UTapreB
EBpasuu

e TIpodeccroHanbHas acCOIUATIMA PETUCTPATO-
POB, TpaHchep-areHTOB U I€M03UTaAPHEB
(TIAPTAD)

e PoccuiicKas HallMOHAIbHAs aCCOLMAaLIM
S.W.LE.T. (POCCBUDT)

Members of Not-for-Profit Partnership
“The National Depository Center”
*  Moscow Interbank Currency Exchange
e Central Bank of the Russian Federation
* «Commercial Bank «J.P. Morgan Bank
International» (Limited Liability Company)
* Bank for Foreign Trade
(open joint-stock company)
* Evrofinance Mosnarbank
* Joint stock commercial bank — Bank of Moscow
(open joint stock company)
* Closed Joint Stock Company
“International Moscow Bank”
* Savings Bank of the Russian Federation
* Joint Stock Company
“ROSSIYSKIY KREDIT BANK”
* Joint Stock Commercial Bank <ROSBANK>
* Joint-stock Bank of the Gas Industry
“Gazprombank” (Closed Joint-stock Company)
e ING Bank (Eurasia) ZAO
Closed Joint Stock Company
* Limited Liability Company “Deutsche Bank”

Stakes in Infrastructure Organizations
e ZAO Depository Clearing Company (36.96%)

e ZAO Settlement Depository Company (29%)
Membership in Industry Associations

* European Central Securities Depository Associa-
tion (ECSDA)

* Association of National Numbering Agencies
(ANNA)

e Association of Eurasian Central Securities De-
positories (AECSD)

* Professional Association of Registrars, Transfer
Agents, and Depositories (PARTAD)

* Rosswift (Russia’s National Member Group)
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PervnoHasbHbIe QUINAIBI U IIPEACTABUTEHN
dunuan «<HAL-CaHkT-IleTepOypr»

191024, r. CankT-IleTep6ypr, [TonTaBckas yi., 6-A,
BusHec-1ieHTp «IlonTaBckuii», oduc 204

Ten.: (812) 380 1088

daxc (812) 380 1087

spb@ndc.ru

Cubupckwuii prwrman HILL

630007, T. HoBocubupck,

KommynucTtudeckas yi., 27/29 (3nanue CMBB)
Jnst mucem: 630099, r. HoBocubupcek, a/s 131
Ten.: (3832) 102 150

daxc: (3832) 183 846

novosibirsk@ndc.ru

3akKpbITOe aKIIMOHEPHOE 00II[eCTBO «A3UaTCKO-TH-
XOOKeaHCKas MeXOaHKOBCKasi BAJTIOTHASA OMpKa»
690950, r. BrazuBocTox, [Tonoras yi., 67

Jlia mucem: 690091, 1. BiraguBocToK, a/a 91-62
Ten.: (4232) 402 020

daxkc: (4232) 422111

www.atmvb.ru

3akpbITOE aKIMOHEPHOE OOILIEeCTBO «YpajbcKas
peruoHajbHasA BaJIIOTHad OHUpxKa»

620034, . ExaTepun6ypr, Koamoroposa yit., 3

Ten.: (343) 245 9276

daxkc: (343) 245 1562

www.urvb.ru

3akpbITOe aKIMOHEPHOE 006111ecTBO «Himkeropoza-
cKkas BamoTHO-poH0Bas Gupxar»

603155, r. Hrwkuuit HoBropoz, YiabsaHoBa yiI., 46
Ten.: (831) 219 6214

daxkc: (831) 278 9679

WWW.Nnx.ru

3akpsITOE aKIHOHEPHOE 0061ecTBO «POCTOBCKast
BayMOTHO-pOHAOBasI GUpKa»

344010, r. PoctroB-Ha-ZJony, CokosnoBa mp., 78

Ten.: (863) 291 0046

dakc: (863) 291 0039

www.rndex.ru

OTKpBITOE aKIMOHEPHOE 001IecTBO «CamMapcKas
Ba/IIOTHAsA Me:KOaHKOBCKasi OHpKa»

443110, r. Camapa, MudypuHa yi1., 78

Ten.: (846) 3361743

daxkc: (846) 338 2495

WWww.sciex.ru

Regional branches

and representative offices

NDC St.-Petersburg Branch

191024, St.-Petersburg, Poltavskaya Street, 6-A
Poltavsky Business Center, Office 204

Tel.: +7 (812) 380 1088

Fax: +7 (812) 380 1087

spb@ndc.ru

NDC Siberian Branch

630007, Novosibirsk,

Kommunisticheskaya street, 27/29 (SICEX building)
Mailing address: 630099, Novosibirsk, P.O.B. 131
Tel.: +7 (3832) 102 150

Fax: +7 (3832) 183 846

novosibirsk@ndc.ru

ZAO Asia-Pacific Interbank Currency Exchange
690950, Vladivostok, Pologaya Street, 67

Mailing address: 690091, Vladivostok, P.O.B. 91-62
Tel.: +7 (4232) 402 020

Fax: +7 (4232) 422111

www.atmvb.ru

ZAO Urals Regional Currency Exchange
620034, Yekaterinburg, Kolmogorova street, 3
Tel.: +7 (343) 245 9276

Fax: +7 (343) 245 1562

www.urvb.ru

ZAO Nizhny Novgorod Stock Exchange
603155, Nizhny Novgorod,

Ulyanova street, 46

Tel.: +7 (831) 219 6214

Fax: +7 (831) 278 9679

WWW.NNX.ru

ZAO Rostov Currency and Stock Exchange
344010, Rostov-na-Donu,

Sokolova pr., 78

Tel.: +7 (863) 291 0046

Fax: +7 (863) 291 0039

www.rndex.ru

OAO Samara Currency Interbank Exchange
443110, Samara,

Michurina street, 78

Tel.: +7 (846) 336 1743

Fax:+7 (846) 338 2495

WWWw.sciex.ru




