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OTYET ITPEJCEOATEJISL COBETA
JUPEKTOPOB H/IL]

YBa:xaemsie wieHs! [lapraepcrsa, xamenTsr HAT, kowrery!

B 2008 rozgy cepne3Hoe BHUMAHUE OBUIO YAEIEHO COBEPIIEH-
CTBOBAHUIO KOPIOPATUBHOTO ympasneHus B HALL OpHuM u3
IVIABHBIX HAIPABIEHUI KOPIOPATUBHOIO paspuryd HIII B mpo-
IIEAMIEM TOy CTala Peamu3aiys Mep 1o npeobpazosanuo HALI
13 HEKOMMEPUECKOI'O ITAPTHEPCTBA B AKIIMOHEPHOE OOMIECTBO.

3aKOHO/aTebHAS. OCHOBA JUI M3MEHEHNA OpPraHU3aIMOHHO-
1pasosor popmbl HAIL 6bU1a co31aHa GIArOfaps BHECEHUIO B
Jekabpe 2007 r. u3MeHeHui! B PefepabHbI 32KOH «O phIHKE
LIECHHBIX OyMar», B COOTBETCTBUU C KOTOPBIMU JIETIO3UTAPUH,
CO3/JaHHEBIE B (DOPME HEKOMMEPYECKOTO MAPTHEPCTBA, MOTYT OBITh
IPe0OPA30BAHBI B AKI[IOHEPHBIE OOIECTBA.

B anpene 2008 roga B HALL 6bu1a cospana Pabovas rpymna 1o
BONPOCAM Npeo6pasoBanus. IIposefena MacmrabHas pabora,
PE3YNIETATOM KOTOPOH CTAJIO ONPE/EIEHUE CYIECTBEHHBIX YCIOBUI
npeodpazopanus H/LL B akIIMOHEPHOE OOIIECTBO. B KOHIIE /IeKabpst
Ha O611eM cOOpaHuy WIEHOB [TapTHEPCTBA ObUIN IPUHATHL pele-
HUfL, KACAIOIMECA TUIIA CO3/JaBAEMOTO aKLIMOHEPHOIO OOLIECTBA,
HOpAAKa (POPMUPOBAHMUA €TO YCTABHOIO KAMUTANA M PACIIpe/e-
JeHus akiuit cpead wieHos HJIIL B coOTBETCTBUM € IIPUHATBIM
pemenveM HALL n3 HEKOMMEPYECKOTO TAPTHEPCTBA OYZIET PEe0o-
pa3oBad B 2009 I. B 3aKPBITOE AKIMOHEPHOE OOLIECTBO.

[ToaTBEpAK/IEHIEM HAKX CEPHE3HBIX HAMEPEHNUH B CTPEMICHAN
TPUZEPKIBATHCA TyYIIEH IPAKTUKY KOPIOPATHBHOIO YTIPABICHNS,
COOTBETCTBYIOIIEH MUPOBBIM CTAHAPTAM, CTAJIO IIpuHsATHE B 2008
TO/y psia OKYMEHTOB HATIPABIEHHBIX HA OBBIECHUE 3(D(PEKTUB-
HOCTU cucteMbl yipasaeHus HALL B yactHOCTH, ObUIM OPUHATHL
[Tonoxenue 06 HMH(OPMALMOHHON MONUTUKE, ONPEACIMBIIEE
TPUHLMI UH(POPMALMOHHON OTKPHITOCTH [TapTHEPCTBA, 4 TAKKE
Kogexc nmpodecCMOHAIbHON ITUKA — BHYTPEHHUI JOKYMEHT
HJILI, HanpaB/eHHBIN HA 3aIUTY 1IPaB U 3aKOHHBIX MHTEPECOB
[Taprrepcrsa u kmenTos HLL 1 noiexamuil ICIOHEHNIO BCEMU
JIOTKHOCTHBIMHU JIULIAMHU U pab6oTHUKaMu H/LL,

B xoH1ie roga cocrosnocs Obmee cobpanue wieHos [TapTHep-
CTB4, HA KOTOpOM 0b1 1iepensdpan Coser aupexropos HALL B ko-
TOPBIH BOIUIN TIPEACTABUTENN KPYIHEHIINX POCCUUCKUX KACTO-
JMQTBHBIX OAHKOB 1 OJIH HE3ABUCUMBII AUPEKTOP.

B 2008 rogy Hauan padbotaTs KOMUTET 10 HHHOBALMAM U IIPO-
mykram HLL,

JlanpHeimas padoTa 1Mo COBEPMIEHCTBOBAHUIO CUCTEMBI KOP-
TIOPATUBHOTO YTIPaBleHUA [IapTHEPCTBA OCTAETCA KIIOYEBBIM
HanpasienueM jedrensHocrd HII Ha 2009 rop u TeCHO B3au-
MOCBf3aHa C KOMILUIEKCOM MEPONPHATUH 1O NMPeO0dPA30BAHUIO
HJIII B aKIMOHEPHOE OOMIECTBO. B OyAymeM rofly Mul INIaHUPYEM
cospanue Komurera mo crparerun passutud U Komurera mo
MH(pOPMAIIMOHHON NonuTrKe. Hamu 6yzer pogomskena pabora 1o
paspaborke Kogexca koproparusHoro noseaenus HILL u ¢op-
MHPOBAHHUIO CHCTEMBI OLIEHKH JIeATENBHOCTH COBETA JUPEKTOPOB
HJIL, [IpuHATHE 3TUX JOKYMEHTOB OYAET CIOCOOCTBOBATH MOBBI-
IIEHUIO 3((MEKTUBHOCTH CUCTEMEBI yrpasinenusd H/LL u gosepus K
HEMY CO CTOPOHBI YYACTHUKOB PBIHKA. DTa PAOOTA ABIAETCA
Y4CTBIO CTPATETUYECKOrO IIaHa passutud HIL, HapaBIeHHOTrO
Ha COXpaHeHue 1 ycueHue [1apTHepCTBOM JIMPYIOLEH O3ULMH
HA POCCUICKOM PHIHKE PACYETHO-/IENO3UTAPHBIX YCIIYT.

Cepren JIbIKOB

[pencenarens Cosera aupexkropos HILT - ¢
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REPORT OF THE CHAIRMAN OF
THE BOARD OF DIRECTORS OF NDC

Dear members of the Partnership, clients and colleagues!

In 2008 serious attention was paid to improvement of NDC’s
corporate governance. Among the main elements of NDC's cor-
porate development in 2008 was the adoption of measures on re-
organization of NDC from not-for-profit partnership into a joint
stock company.

The legal basis for the change in NDC’s legal status was created
in December 2007 with amendments to the Federal Law “On the
Securities Market”. In accordance with the amendments, deposito-
ries formed as not-for-profit partnerships can be reorganized into
joint stock companies.

In April 2008 a working group on reorganization issues was
formed. Large scale work on this was undertaken; it led to the def-
inition of key terms of NDC’s reorganization into a joint stock
company. In late December 2008 the company’s members at their
meeting made decisions selecting joint stock company status, and
adopting a procedure for the formation of its authorized capital
and for distribution of shares among NDC members. According to
this decision NDC will be reorganized from not-for-profit partner-
ship into a joint stock company in 2009.

Approval of a2 number of documents aimed at enhancing the
efficiency of NDC’'s management system in 2008 confirmed our se-
rious intentions to follow the best corporate governance standards.
In particular, among them was a Disclosure Policy providing for the
principle of the company’s information openness, and also a Code
of Professional Ethics, an internal document aimed at the protec-
tion of the rights and legal interests of the company and its clients
which must be followed by NDC employees and managers.

In late 2008 a general meeting of the Partnership’s members
was held. The members elected a new Board of Directors of NDC
which included representatives of Russia’s biggest custodian banks
and one independent director.

A Committee for Innovations and Products began functioning
in 2008.

Further work on improving the Partnership’s corporate govern-
ance is the core direction of the company’s activities for 2009. It
is tightly connected with NDC'’s reorganization into a joint stock
company. In 2009 we plan to form a Committee for Development
Strategy and an Disclosure PolicyCommittee. We will keep working
on development of NDC’s Code of Corporate Conduct and will
develop a system assessing the activities of the Board of Directors.
Approval of these documents will contribute to the increased ef-
fectiveness of NDC’'s management system and to market partic-
ipants’ confidence in the company. These activities are part of
NDC's strategic development plan aimed at retaining and strength-
ening the Partnership’s leading position in Russia’s settlements and
depository services market.

Sergey Lykov
Chairman of the Board of Directors, NDC
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OTYET JUPEKTOPA H/I]

® REPORT OF THE NDC DIRECTOR

VBaxkaemble Kojuiery!

«Stabilis in progressus» — TakOBa BbIOPAHHASL HAMH KOHIIETI-
uus Togosoro ordera HAL 32 2008 rog, CTabWIBHOCTb B PAa3BUTHY,
U3MEHSIOMENCA CUTYAl[UY, ABIDKCHUN. DTa TeMa B HAUOOMbIIEH
CTENEHH NOYEPKUBAET KAK CTaOMWILHOCTD HILL B YCIOBUAX CIOX-
HOTO pbiHKa B 2008 I, TaK U HAIy HALIEIIEHHOCTD Ha JA/IbHENIIee
aKTHBHOE pa3putye 6usHeca H/LT 1 MOBbIIEHNE KAYECTBA 0OCITY-
JKMBAHUS HAIMX KIMEHTOB, HA OCHOBE 3AI0KEHHOIO B IIPOILUIOM
(DyH/IAMEHTA, B TOM YHCIIE IPOBEACHHOTO KOMILIEKCA MEPOTPHSTHIA
110 npeobpasosanuio HALL 13 HEKOMMEPYECKOTO TAPTHEPCTBA
B AKIIHOHEPHOE OOIIECTBO.

HecMoTps Ha OOIIYIO KPU3UCHYIO CUTYalUI0 HA (DOHIOBOM
pbiHKE, nonoxeHne HIALL sBAAETCS CTAOUIBHBIM; U OCHOBHBIC
TIOKA32TENMN JIEATEPHOCTY OJIM3KU K 3HAYECHUAM 32 TIPEABIIYIINL
1o, OffHAKO CTOUT OTMETUTD, YTO CTAOWIBHOCTD ObUId JOCTUIHYTA,
IPEKAEC BCETO, 34 CYET NPUBACYECHUSA HOBBIX IAKETOB IIEHHBIX
OyMar, HOBBIX KJIMEHTOB Ha obciyxusanue B HIL[ u BHEApEHUA
HOBBIX PACYETHBIX CEPBHCOB.

BaKHBIM UTOrOM NPOMIEAMIETO I'Ofjd MOKHO CUMTATH TOT (DAKT,
gyro HILl mopTBEpKAAET MO3ULUIO KPYIHEHUIIETO JEO3UTAPHS,
COXPaHAs MO3UIIMIO BEYIIETO PACYETHOTO CTIO3UTAPUA Ha POC-
CUVICKOM (PUHAHCOBOM DBIHKE.

Obmas cymma goxonos HALL 32 2008 rox cocrasuna 1 298 311
TBIC. Py0., 9TO Ha 5,4 % BbIe, yeM B 2007 rogy. YucTas nprosUIb 10
uroram 2008 rofa NpeBbICrId YCTAHOBIEHHBIN IUIAH U COCTABUIIA
392 210 TBIC. pyo.

B 2008 rogy co6crsennbiit Kanutan HIIT no PCBY 1o uroram
2008 rozia BeIpOC HA 28 % u cocTasun 1 Mapy, 743 MiH. 942 ThIC.
pyoseit (Ha Havyano roga — 1 MapA. 355 MIH. 383 ThIC. pyoneit).
TakuM 06pa3oM, IOCPOYHO JOCTUTHYT YPOBEHb KAIUTAIU3ALUI
HJILI, ycraHOBIEHHBI pemmenreM O6mmero cobpanud wieHos L
oT 22 pekabps 2005 & 06 YCTAHOBJIECHUM B KAYECTBE LIETIEBOIO
(PUHAHCOBOIO NOKA3ATENA JoCTrKeHue K 1 suBaps 2010 & pazmepa
COOCTBEHHOT'O KATIUTA/IA PABHOTO 1,5 MIIPJ. pyoIeit.

[To cocrosnuio Ha KoHel 2008 roga cyMmMapHas CTOUMOCTb
LIEHHBIX OYMar, YYUTBIBAEMBIX HA CUETAX JIETIO, IPEBBICKNA 4,1
TpwuoHa py6neit. O6opor HALL (phIHOUHASA CTOMMOCTD LIEHHBIX
OyMar, IePEMEIIEHHBIX B IPOIIECCE MHBEHTAPHBIX JIEO3UTAPHBIX
oneparuit) 32 2008 roj1 IOCTUT PEKOPAHOTO 3HAYECHHS B 60 TPIH.
979 mpa. 610 MyH. py6ret, uto Ha 1% Gonbire, geM B 2007 Tofy
(60 TprH. 487 Mpp. 384 MITH. py6reit).

Konn4ecTso MHBEHTAPHBIX ONEPALMN 10 CPABHEHHUIO C COOT-
BETCTBYIOIMM MoKasaTeseM 2007 rofa BRIPOCIO Ha 2% U MPEBBICIO
2,5 MJTH. OTIEPAIHIA, B TOM YHCTIE TO aKIisiM — 1,96 MITH. orepariuit
(78% ot obmero uncna oneparuit). O6Iee KOTMIeCTBO BBITYCKOB
LCHHBIX OyMAar, HAXOAMUXCS Ha 06¢TyuBanuu B HIL, Bo3pocio
32 2008 rox Ha 14,8% 1 gocTrIIO 2759, B TO BPEMA KAK KOJIMYECTBO
SMUTEHTOB, LICHHBIE OYMaru KOTOPBIX y4uThIBaOTCS B HJLL
nocturno 1315, uto Ha 8,2% Bbilme Mokazatens Ha KoHer| 2007
roga. Kommuecrso penonentos HALL 3a 2008 rog yBenu4amioch Ha
11,1% u cocraBuno 908 IEIOHEHTOB.

YBemmunach fomt HJIL B cerMeHTe IPeAOCTaBIeHuUs YCIyTh
TUIATEKHOTO ATEHTA U COCTABWIA 43,58% MO0 HOMAHANIBHOU CTOU-
MOCTH IIPUHATBHIX HA OOCIYKUBAHUE BBITYCKOB KOPIIOPATUBHBIX
1 PETMOHAIHBIX OOJIUr ALy, € yueToM oonuranuil banka Poccuu.
[Ipaxrnyecky B 1Ba pa3a (Ha 99,7%) 1o cpasHeHuio ¢ 2007 rofgom
YBEIMUMICA OOBEM BBIILIAT KYIIOHOB U CYMM IIOTAIIEHUS YEPE3
HILL KaK IIaTeKHOTO areHTa KOPIOPATUBHBIX U PETMOHATIBHBIX
obmuraruit: B 2008 roay HAL[ mpoBen 660 BHIILTAT HA CyMMY
129 387 mut. pyo6. (64 791 M. py6. 32 2007 ).

HesasrcrMoe KBUTU(UIMPOBAHHOE MHEHNE 00 YPOBHE PUCKOB
HJILT 7aeT yBEPEHHOCTD AETOHEHTAM, Y4aCTHUKAM U PYTUM 33-
HHTEPECOBAHHBIM JIALAM B TOM, 4TO B HJILI HamaxeHs! HajIexKa-

TonpoBor oTyer *

Dear colleagues,

“Stabilis in Progressus” is the concept for NDC’s annu-
al report for 2008 we have chosen. This means stability in the
course of the company’s development, in changing conditions,
on the move. This stresses not only NDC’s stability in the com-
plicated market situation of 2008 but also our focus on further
active development of our business, improvement of the quality
of our services based on a foundation established in the past in-
cluding the work on reorganization of NDC from not-for-prof-
it partnership into a joint stock company.

Considering the general crisis situation in the stock market
we can say that NDC’s position is stable as its basic indicators
equal those of the previous year. However it is worth adding
that the stability was achieved mostly through the attraction of
new securities, new clients and the implementation of new set-
tlement services.

The fact that in 2008 NDC reaffirmed its leading position as
the biggest settlement depository in Russian financial market is
also a very important result for last year.

Total NDC revenues for 2008 amounted to RUB1.298 billion.
This is 5,4% more than for 2007. Net profit for 2008 exceeded
projections, reaching RUB392.2 million.

In 2008 NDC’s equity capital according to RAS increased 28%
amounting to RUB1.744 billion (RUB1.355 billion as of 31 De-
cembet, 2007). Thus the RUB1.5 billion capitalization level es-
tablished by an NDC general meeting decision on 22 Decem-
ber, 2005 as a target financial indicator for 1 January, 2010 was
reached ahead of schedule.

As of 31 December, 2008 the aggregate value of securities
on deposit with NDC exceeded RUB4.1 trillion. NDC'’s turnover
(the market value of securities transferred in inventory opera-
tions) for 2008 reached a record RUB60.98 trillion or 1% more
than in 2007 (RUB60.487 trillion).

The number of inventory operations conducted by NDC
in 2008 exceeded 2.5 million. This was 2% more than in 2007.
Some 78% of securities involved in inventory operations were
represented by shares (1.96 million operations). Total number
of securities issues serviced by NDC rose 14.8% reaching 2,759
issues. Issuers with securities on deposit with NDC numbered
1,315 (8.2% more against 2007). Number of NDC participants
increased 11.1% for 2008 to 908.

NDC’s share in the payment agent service segment grew to
43.58% of nominal value of the corporate and regional bonds
serviced by the company including the Bank of Russia’s bonds.
The value of coupon income and redemption payments paid by
NDC as a corporate and regional bonds’ payment agent nearly
doubled (up 99.7%) against 2007: in 2008 NDC made 660 pay-
ments for the sum of RUB129.387 million (RUB64.791 million
for 2007).

Independent qualified opinion on NDC's risk level allows NDC
customers, participants and other stakeholders to be confident in
NDC’s compliance with appropriate standards for internal con-
trol and risk management procedures. According to an audit held
in 2008 by Thomas Murray Ratings Ltd., an international rating
agency specializing in risk assessment connected with central de-
positories and capital markets, affirmed NDC'’s rating at AA-, which
means very low risk. In 2008 NDC succeeded in improving its in-
dicators for financial and operational risks, and contractor interac-
tion risk. Results of an independent operational audit of the com-
pany’s operations conducted by ZAO “Deloitte & Touche CIS” in
April 2008 have also been taken into consideration.

Thus with regard to risk assessment NDC has been ranked
alongside a number of elite international central depositories

*  Annual report



IIYe NPOLEAYPH BHYTPEHHEIO KOHTPOJA M YIPABICHHUA PHUCKA-
mu. [To uroram ayaura, nposeaeHHOro B 2008 rofy pedTHUHIOBBIM
arerrcrBoM Thomas Murray Ratings Ltd, oneHuBaromuyM pa6oty
L[ﬁHTpHJIbeIX /ZL€HOBI/IT21pI/ICB, KaCTOIUAHOB 1 6I/Ip>K 10 BCEMY MI/Ipy7
HJILT 6U1 IPUCBOEH PEUTHHT AA-, 4TO COOTBETCTBYET OUEHD HUZKOMY
YPOBHIO PUCKOB. 3a npoueamuii rog HILT yoanoch CHU3UTL PUCK
B3aUMOJIEICTBUA (KOHTPATEHTOB), (PUHAHCOBBIH 1 ONEPAIIMOHHBII
pucku. Bo BHIMAHHE NPUHUMATICH TAKKE PE3YIBTATHl HE3ABICHMOIO
OIEPALIOHHOIO AY/UTA AEATENBHOCTH [TapTHEPCTBA, IPOBEAECHHOIO
xommanueit 3A0 «Jlenonr u Tym CHI> B anpene 2008 roza.

Taxum 006pa3oM, O ypoBHIO puckoB HJIL] BOmEN B COCTaB
«QIIUTHBIX> LIECHTPATIBHBIX JEMO3UTAPUEB MUPA M CONOCTABUM B
ITOM IUIAHE C LEHTPAIbHBIMU AETIO3UTAPUAMU 3AMafHOM EBPOIIBL,
Bpasummy, OAP, fAnonuu n CIIA.

C y4€TOM COOCTBEHHBIX CPEACTB OOLIMIL Pa3MEp (PUHAHCOBOTO
HOKpHITUA 0643a1e1bCTB HAL mpesbimaer 110 MIH. J0IApOB
CIIIA, COTOCTABUM C YPOBHEM KDPYIHEHIIMX POCCUICKUX GAHKOB
U ABNAETCA KPYIHENIINIM CPEAY PACUETHBIX JAETIO3UTAPHEB,

HIII mocnesoBaTenbHo PEAIN3yeT CTPATErNYECKUE IIAHbI
0 PACIIMPEHNUH COCTABA CEPBUCOB U NOBBIIIEHUY KA4ECTBA YCIIYT.

B mapre 2008 roga rpynmnoi komanui MMBDB BBesieHa HOBAs
YCIIYT4, TIO3BOMAIONIAA COBEPIIATD CHAEIKM WX UCIOMHATH 005132~
TEJILCTBA 110 PAHEE COBEPILICHHBIM CIE/IKAM HA YCIOBUAX «CHETKA
32 CHEJIKOI» (IPOCTON KIMPHHI) C IPOBEAECHUEM DPACYETOB HA
YCIOBHAX «IIOCTABKA IMPOTUB IUIATEXKA> B XOZIE TOPIOBOTO JHA
B PEKUME, IPUOTKEHHOM K PEATBHOMY BPEMEHH.

HJIT coBmectHO ¢ 3AO MMBB 1 3A0 PIT MMBB ycniemHo BHe-
APWIN TEXHOJIOTUIO IPOBEAEHNUSA ONepaliuil BHeOupskesoro PENO
banxka Poccun ¢ KOpHOpaTUBHBIMU €BPOOOTUTALIMAMY HA YCIOBUAX
«[IOCTABKA IIPOTUB IUIATEKA.

PassuBaerca Mexaenosurapuoe s3anmozericrsue HAL n 3AO
JIKK> («Mocr HIU-JIKK>), mexny HIL u MHI BAHK (EBPA3HT)
3A0 (ING Wholesale Banking).

B 2008 romy HJL pacmupua O6MEH 3JMEKTPOHHBIMU JO-
KyMEHTAMH B IIPOLECCE MH(OPMALMOHHOTO B3aUMOJEHCTBUS,
JOIOJIHUATE/IBHO PACIIPOCTPAHUB €10 Ha 10 pernctparopos. Jois
OIIEPALUIl B PEECTPAX AKIMOHEPHBIX OOIIECTB, OOECTIEYEHHBIX
OO (3MEKTPOHHBIN JOKYMEHTOOO0POT), IO UTOraM I'0fla COCTABIIA
82,4% 0T 061IEr0 KOMMYECTBA ONEPALHE [TO CYeTaM HOMUHATBHOTO
nepxarenda HAL B peecTpax.

B 2008 rogy HJL 3asepmun paboTsl MO NMPUEMOYHOMY
TECTUPOBAHUIO U OTNAJKE IPOrPAMMHOIO OOECTIEUEHHA CHCTEMBI
TCS BANKS (panee — eClearSettle). CospanHoe komnanuen Tata
Consultancy Setrvices B paMKax COBMECTHOH paspaborku ¢ HIIT
IIPOIPAMMHOE OOECIIEYEHNE PEAHAZHAUEHO UL IIOCTPOCHHU LICH-
TPAJILHOTO 3BEHA OOHOBIEHHOW TEXHOJIOTHYECKOU IIaT(OPMbI
Jenosurapust. [Ipy pa3paboTKe YUUTHIBAIUCH BHICOKUE TPEOOBAHUS
TI0 HAZIEAKHOCTH U IPOU3BOUTENBHOCTH, IPEABABIAEMBIE K aBTOMA-
TU3UPOBAHHOMY OCHAIEHUIO KPYIHENIIETO Aenosutapus Poccun.
B Hacrosiiee BpeMs BBIIONHAETCS 3TAll 3BEPLIAIONIEH KACTOMU3ALAN
U ajjanranyn cucreMsl K uadpacrpykrype HJIL v [pymms: MMBB.

Jlupupyromue NO3ULUK B CETMEHTE PACYETHO-AECIIO3UTAPHbIX
YCIIYT ¥ CTAOW/IbHBIE TIOKA3aTENN e TENbHOCTH B 2008 rofy sSIB/d-
I0TCSL PE3Y/IBTATOM CEPhE3HON pab0Thl Kosuiekrysa HALL Hanpas-
JICHHO! Ha TIOBBIIEHNE 3(P(EKTUBHOCTH, KAYECTBA OOCTYKUBAHUSA
U PACIIMPEHUS COCTABA CEPBUCOB.

S xoTen 6b TO6IATOAPUTD BCEX WIECHOB [TapTHEPCTBA, KIMEH-
ToB HILT 1 6u3Hec-napTHEPOB 32 Bat BK/Iaj| B YCIEMHOE PA3BUTHE
HALL Tpakruka pa6orer HILI yxe IpU3HAHA COOTBETCTBYIOMEN
MHPOBBIM CTAHIAPTAM /U1 LIEHTPAIBHBIX PACUETHBIX JIEIO3UTAPHUEB,
Y MbI HAIICJICHBI HA pr€IUI€HI/I€ HAIMX HOBI/IL[I/Iﬁ KaK LL€HTpa,HbHOI‘O
3BEHA MH(PACTPYKTYPBI POCCUICKOTO (POHZIOBOTO PHIHKA.

Huxonait Eropos

Jupexrop HALL

TopoBou oTyeT

and can be compared with the central depositories of Western
Europe, Brazil, South Africa, Japan and USA.

Including NDC’s own self-insurance funds, the total value
of NDC’s financial liabilities cover is more than USD110 million
which is the largest sum among Russian settlement deposito-
ries and is comparable with the insurance covers of the biggest
Russian banks.

NDC regularly implements strategic plans related to extension
of its service range and improvement of the quality of services.

In March 2008 MICEX Group offered Gross Settlement, a
new service which allows deals to be carried out using Delivery
Versus Payment (DVP) in real time. This means that traders can
make settlements during the trading session.

NDC, MICEX and MICEX Settlement House successfully im-
plemented a technology supporting the Bank of Russia’s direct
REPO settlements on corporate Eurobonds on DVP terms in the
OTC market.

NDC is working on improvement of interdepository inter-
action with DCC (NDC-DCC Bridge) and ING BANK (EURASIA)
ZAO (ING Wholesale Banking).

In 2008 NDC expanded its deployment of electronic docu-
ment interchange (EDI) admitting 10 registrars to the EDI sys-
tem. The share of EDI operations in joint stock company regis-
ters for 2008 amounted to 82.4% of all operations.

In 2008 NDC has completed acceptance testing and check-
out of the TCS BANKS system software (previously known as
eClearSettle). The software produced by Tata Consultancy Serv-
ices jointly with NDC is designed for the development of the
central part of an updated technological platform for the de-
pository. In the course of development high requirements to the
automated system of Russia’s biggest depository were taken in-
to consideration. Currently the final customization and adapta-
tion of the system to NDC’s and MICEX Group’s infrastructure
is being undertaken.

Leading positions in settlement depository services segment
and stable operating results for 2008 became possible owing to
serious work undertaken by the NDC collective. The work was
aimed at increased efficiency, improved quality of service and
expansion of the service range.

I would like to thank all members of the Partnership, NDC’s
clients and business partners for their contributions to NDC'’s
successful development. NDC’s working practice has been al-
ready recognized as corresponding with international standards
for central depositories. We are aimed at strengthening the po-
sition of our company which is a central part of the Russian
stock market’s infrastructure.

Nikolay Egorov
NDC Director
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OCHOBHDBIE ITOKA3ATEJ/IN

KJIIOYEBBIE IIOKA3ATEIN JEATEJIbHOCTH

01.01.2008 | 01.01.2009 | Poct/cHikenue, %
OBIIME CBEJEHUA
KonuyecTBo JIEIOHEHTOB 817 908 11.1
Konmn4ecTBo SMUTEHTOB, KOTOPBIM OTKDPBITB SMUCCHOHHBIE CYETA JIETIO 678 743 9,59
Ko/M4ecTBo C4eToB JIENo, T, 1726 1774 2,78
ITEHHBIE BYMAT'Y HA CUETAX JTEIIO
CTOUMOCTb LIEHHBIX OyMal; YIUTHIBAEMBIX Ha CUETAX JEIO', MIPZ Pyo. 4311 4130 41
KommuecTBo [IEHHBIX OYMAr, yYUTBIBAEMBIX HA CYETAX JICTIO, MJTH IIIT. 1130920 | 2300 866 103,5
Konu4ecTBo BBITYCKOB LIEHHBIX OyMar, IIPUHATBIX HA OOCAYKUBAHUE, INIT. 2403 2759 148
Konu4ecTBO SMUTEHTOB, LIEHHBIE GYMArk KOTOPBIX YIuThIBatoTCs B HJILT, mt. 1249 1351 8,16
HNHBEHTAPHBIE JTEIIO3UTAPHBIE OITEPAITUN
KonnyecTBo MHBEHTAPHBIX AETIO3UTAPHBIX OIEPALINIT 32 TOZ, THIC. IIT. 2488 2538 2
KonmuecTBo nepeMEeneHHBIX IIEHHBIX OyMar 3a oI, MJIPJ IIIT. 8103 21725 168.1
;2?&;% ;z&nrr?ec;;;f;g{;l:o?ﬁ; ;g?emeﬂﬁmx B [IPOIIECCE MHBEHTAPHBIX 60 487 60979 1
KOPIIOPATUBHBIE JEVICTBUA

JIOXOIbI TIO [IEHHBIM GyMaraM, TiepedrcieHnsle yepes HIILT 3a roa?, MIH py6. 80973 146 241 80,6
KomuecTBo SMUTEHTOB, OCYIIECTBUBIIMX BBITATHI 10X0A0B Yepe3 HILI 3a rog 390 411 54
g}(])ﬁzqug;q;i% 70;;[)3%1?1 0 0OECTICUEHUIO PEUTU3AIUH TIPAB BIIAJIC/BIIEB IICHHBIX 3719 2855 2323
Komni4ecTBo IM06aIbHBIX Oneparuii (KOHBEPTALHS, ApOo6IeHIE, KOHCOMUAAINA U T.1.) 3623 4210 1620

34 TOf, LT,

BBIIIOJTHEHUE ®OYHKITUI HAITMOHAJIBHOTO HYMEPYIOIIETO ATEHTCTBA 11O POCCUH

IIpucBoeno ISIN-KOZOB 10 3aABKAM YYACTHUKOB PbIHKA 3d IO/, LIT.

043

587

-871

[IpucBoeHo ISIN-KOIOB 10 32ABKAM Y4ACTHUKOB PBIHKA HAPACTAIOLIUM UTOIOM, IIT.

3623

4210

16,20

COJENCTBUE YYACTHUKAM PBIHKA B KBAJTU®UKAIINA HTHOCTPAHHBIX ®UHAHCOBBIX HHCTPYMEHTOB

Bcero 06paboTaHo 3ampOCOB Y9ACTHUKOB 110 MHOCTPAHHBIM (DUH. HHCTPYMEHTAM 0 OKOJIO —
(BK/IOYAA 110 IOTOBOPAM O COAEHCTBUU B IPUCBOCHUY KOZIOB), INIT.: 24030

/13 HUX TI0 VHUKATBHBIM (DFH. HHCTPYMEHTAM, IIIT: 0 9554 —
U3 HUX — (DUH. HHCTPYMEHTbI OTBEYAIOT TPEOOBAHMAM KBATU(DUKALHY, IIT: 0 8179 =

®UHAHCOBDBIE ITIOKA3ATEIN3

BbipyuKa, MyH pyo. 1162 1205 37
YucTast IPUOBUI, MITH PO, 384 392 2
AKTHBBI, MJH DYO. 2348 2743 168
COOCTBEHHBIH KAIUTAJL, MIH PYO. 1355 1743 286
Pacger cOOCTBEHHBIX CPEACTB, MIH Pyo.* 1258 1252 -0,5

! AKIIMY 1 1Ayl [TA€BBIX MHBECTUIIMOHHBIX (DOH/IOB — MO PHIHOYHOK CTOUMOCTH, OOIUT AN — [0 HOMUHATBHOH CTOMMOCTH.
2 Mckmiouas BBIIUIATHI KYIIOHOB 1 CYMM IIoTanieHus 1o eBpootmuranusam PO u OI'B3 B uHOCTpaHHO BamoTe (10 Kypcy banka Poccuu Ha aaty npo-

BE/IEHUS BBIILIATHL).
3 B COOTBETCTBUY CO CTAHAAPTAMHU OYXIaNTEPCKOro y4aera Poccuiickort depeparyu.
4B cootBeTcTBUH ¢ MeTOAMKON PCOP Poccuu.
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BASIC INDICATORS

KEY PERFORMANCE INDICATORS

01.01.2008 | 01.01.2009 | Increase/decrease, %

GENERAL INFORMATION
Number of clients 817 908 11.1
Number of issuers which have issuer accounts 678 743 9,59
Number of securities accounts 1726 1774 2,78

SECURITIES ON DEPOSIT
Value of securities held'(RUB billions) 4311 4130 4,1
Quantity of securities held 1130920 | 2300866 103,5
Quantity of securities issues accepted for servicing 2403 2759 14,8
Number of issuers whose securities are safekept at NDC 1249 1351 8,16

BOOK ENTRY TRANSFERS
Quantity of book-entry transfers processed during the year (thousands) 2488 2538 2
Quantity of securities transferred during the year (billions) 8103 21725 168.1
Market value of securities transferred during the year (RUB billions) 60 487 60979 1

CORPORATE ACTION PROCESSING
Dividend/interest payments distributed by NDC during the year* (RUB billions) 80973 146 241 80,6
Number of issuers which used NDC to distribute payments in respect of their securities
during the year 390 il 54
Number of securities entitlement transactions processed during the year 3719 2855 -2323
Number of global transactions processed (conversions, splits, consolidation, etc.) during 3623 4210 1620
the year
NATIONAL NUMBERING AGENCY SERVICES

Number of ISINs assigned on market participants’ requests during the year 643 587 -871
Cumulative total of ISINs assigned on market participants’ requests 3623 4210 16,20

ASSISTANCE TO THE MARKET PARTICIPANTS IN QUALIFICATION OF INTERNATIONAL FINANCIAL

INSTRUMENTS

Tot_al qumb_er of requests processed (including contracts for assistance in codes 0 OKOJIO —
assigning) including, pc. 24030

For unique financial instruments, pc.: 0 9554 =
For financial instruments conforming qualification requirements, pc.: 0 8179 —

FINANCIAL HIGHLIGHTS?

Revenue (RUB millions) 1162 1205 3,7
Net income (RUB millions) 384 392 2
Total assets (RUB millions) 2348 2743 16,8
Total equity (RUB millions) 1355 1743 28,0
Internal funds* 1258 1252 -0,5

! Shares and unit investment funds at market, bonds — at par.

? Including coupon payments and redemptions of Eurobonds and OGVZ in foreign currency (at the Bank of Russia’s exchange rate as of the payment date).

3 According to the Russian accounting standards.
4According to the Federal Financial Markets Service of Russia.

o L]
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UTTAPACHIID
YGGDRASIL

Muposoe gpeBo
B CKAHJIHUHABCKOM
MHU(OIOTHHN.
CUMBOIU3UPYET
camy KM3Hb,
YCTPOYMCTBO MUPA,
MYAPOCTb U CIHOKONUCTBUE.




UCTOPUS U KOPIIOPATUBHBIE
LHEHHOCTU

JUHAMNYHOE PA3BUTHUE

Hexommepueckoe mapTHEPCTBO «HalMOHANbHBIA JENO3UTap-
Hb nentp> (HAL) yupexpeno 21 sausapsa 1997 . HILL cospasacs
KaK TOJIOBHOI JIENO3UTAPUI 10 OOCIYKMBAHUIO PBIHKA TOCYAAp-
CTBEHHBIX LICHHBIX OyMar, ¥ B KOHIe MapTa 1998 roja Havan
OCYLIECTBIATD 3Ty Muccuio. B arom xe rogy HAL npuctymun
K paboTe ¢ KOPIIOPATUBHBIMHY, CYO(e/IEPATbHBIMI U MYHUIUIIAIb-
HBIMU LICHHBIMU OyMaraMu. JJOCTUTHYB JIMJUPYIOIIETO NOIOKEHUS
Ha PBIHKE JOTOBBIX MHCTPYMEHTOB POCCUMCKUX IMUTEHTOB, HJILT
HAYJI CTPEMUTENBHO HAPAIUBATH OOBEMBI ONIEPALNI C AKITUAMH,
UHBECTUIMOHHBIMU NAMH 1 €BPOOOIUTatysAMU. Ha CeroHsmHumit
JCHb HA PBIHKE (DEeICPAIbHBIX IOCYAAPCTBEHHBIX LICHHBIX OyMar,
oOpatieHye KOTopbIx perympyercs barkom Poccuy, HILL BbmonHser
(PYHKIY TOJIOBHOTO JETIO3UTAPHA, PACUETHOTO JIETIO3UTAPUS,
Taroke LIeHTpa TeXHIYeCKoro obecnedeHns Cyoaenosutapus Junepa.

Cerogna HJLL — xpynHernmasa 1no o6beMy aKTUBOB HA Xpa-
HEHUU W €JUHCTBEHHAA B POCCHU pPACYETHO-AENO3UTAPHAA
CHCTEMA, OOCTYKUBAIONIASA BCE BU/bI POCCUICKUX SMUCCUOHHBIX
LICHHBIX OYMar U OCYLIECTB/IAIONIAS DU ITOM IIPUCBOCHUE MEXK-
AyHapoaHsix KozoB ISIN 1 CFI poccuiicKuM LIEHHBIM GyMaram B
Ka4ecTBe HanmoHaIbHOrO HyMEPYIOWEro areHTCTBa 1o Poccun.
HJILT BBIMOMHAET (DYHKIMY 3aMEIIAIOMETO HYMEPYIOMIETO Ar€HT-
c1Ba 10 crpaHaM CHI, 0CHOBHAA 321492 KOTOPOIO — MPUCBOEHUE
MEAKAYHAPOAHBIX UACHTU(DUKALUMOHHBIX KOfOoB ISIN u CFI nen-
HbIM OyMaraM U COZIEHCTBUE B CTAHOBJIECHUU HAIMOHAIBHBIX
HyMEPYIOIMX aT€HTCTB CTPaH-wieHOB CHI, peryasropel KOTOPBIX
TOATBEPAWIN CBOE COIVIacUe Ha BoionHeHue HIII Takux (yHKupil
SIBNAETCA WICHOM BEAYIIUX POCCUACKUX U MEKIYHAPOLHBIX
ACCOIMALUHY, CHENUATU3UPYIOUXCA HA PA3BUTUN UHIYCTPUA
PACYETOB 110 LIEHHBIM OyMaraM.

YPDEKTUBHOCTD YIIPABJIEHUA

[ocrpoenue  3P@MEKTUBHON CUCTEMbl  KOPIOPATHBHOTO
VIPABJICHKS ABJISETCA BAKHOM CTparerudeckoy sajayert HIILL
[IIMPOKOE MPEACTABUTENLCTBO KIMEHTOB U IIAPTHEPOB B COBETE
aupextopos HJILI KOHCYIBTATHBHBIX M COBEMIATENBHBIX OPIa-
Hax H/LI mo3BoAeT IOBBICUTD PO3PAYHOCTD KOPIIOPATUBHOTO
VIPABJIEHUS, OOECIICYUTh YUYACTHUKAM PBIHKA DEAILHBIE PhlYd-
' BO3/ICHCTBMA HA IIPOBOAUMYIO IIOJUTUKY, MUHUMHU3UPOBATH
YIIPABJIEHYECKUE U ONEPALMOHHBIE PUCKU.

B pemax COBEPIIEHCTBOBAHUA CHCTEMBI KOPHIOPATHBHOIO
ynpassenud B HIIL paspa6oransl v npuHATH Kojexe npodeccn-
OHAJIBHOY 3THKH, ABIAIOIUIACA BHYTPEHHUM JOKyMeHToM HJLI,
HAIPAB/ICHHbIM HA 3aWIUTY IPAB U 3aKOHHBIX MHTEPecoB ITap-
THEPCTBA U K1nueHToB H/ILL 1 mojyiexamuii UCIIOMHEHNIO BCEMU
JOJDKHOCTHBIMU JIMLIaMK 1 padoTHUKamu HJLL a Taxoxke [Tonoxenue
00 HMH(POPMALUOHHON IONUTHUKE, OIPEIENUBIIECE NPUHIIUI
UH(OPMALUOHHON OTKPHITOCTH [1apTHEPCTBA.

HAJTEXXKHOCTD

COOTBETCTBYET PEUTUHIY LEHTPAILHOIO JAENO3UTApus AA-
IO OLIEHKE MEXAYHAPOJHOIO PENTUHIOBOTO areHTcTsa Thomas
Murray Ratings Ltd. («O4ueHb HM3KUIT DUCK> C NIPOTHO30M <«CTa-
OUIBHBIID).

Pe3ynsraThl HE3aBUCHMOTO BHEINHETO ONEPAIMOHHOIO ay/nuTa

TopoBou oTueT

HISTORY AND CORPORATE
VALUES

DYNAMIC DEVELOPMENT

Not-for-Profit Partnership “The National Depository Center”
was formed on 21 January, 1997. NDC was established as a cen-
tral settlement depository for the servicing of state securities,
and it began fulfilling that mission in late March 1998. The same
year NDC started operations with corporate, sub-federal and
municipal securities. Having achieved a leading position in the
market of debt instruments of Russian issuers, the NDC increas-
es the volume of transactions with shares, UIT units and Eu-
robonds. Now NDC functions as a central settlement depository
and a center of technical support of dealer’s sub-depository in
Russia’s federal securities, the circulation of which is supervised
by the Bank of Russia.

Currently NDC is Russia’s largest settlement and safekeeping
provider in terms of assets held and the only securities settle-
ment system in the country handling all kinds of Russian issue-
grade securities and acting as National numbering agency au-
thorized to assign international ISIN and CFI codes for Russian
securities. NDC also acts as Substituting numbering agency for
the CIS authorized to assign international ISIN and CFI codes
where national regulators authorize this. NDC is a member of
leading Russian and international associations specializing in
the development of securities settlement.

MANAGEMENT EFFICIENCY

Building an efficient corporate governance system is an im-
portant strategic task for NDC. Participation of a large number
of NDC clients and partners in the company’s Board of Direc-
tors and NDC advisory bodies to the Board of Directors allows
increased transparency in the company’s corporate govern-
ance, provides for an effective means of influencing the policy
of the company, and minimizes managerial and operating risks.

With the objective of improving NDC’s corporate governance
the company has developed and approved the following docu-
ments: Code of Professional Ethics, an internal document aimed
at the protection of rights and legal interests of the company
and its clients and which must be followed by NDC’s employees
and managers, and a Disclosure Policy outlining principles of the
company’s information openness.

RELIABILITY

NDC’s rating is affirmed by Thomas Murray Ratings Ltd., an in-
ternational rating agency, at AA- (“very low risk”, outlook “Stable”).

Results of an independent operational audit conducted in re-
cent years confirm the high reliability of NDC as a settlement
depository.
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MIOATBEPK/AAIOT BBICOKYIO HAZEKHOCTD HILI KaKk pac4€THOrO fIE-
NO3UTAPHUS.

Pucku HJL, cBA3aHHBIE ¢ IPOPECCUOHATBHON JEATEIBHO-
CTBIO, 3ACTPAXOBAHBI B OAHOY U3 BEJYIIUX CTPAXOBbIX KOMIIAHUH
Poccun OCAO MHroccrpaxo.

JOCTYITHOCTD YCJIVT

HIOIl mpefocTaBaser CBOUM KIMEHTAM IHMPOKUH CIEKTD
JETO3UTAPHBIX U COMYTCTBYIOMUX YCIYT, 0OECIEUNBAET PACYETHI
I10 CACIKAM C IICHHbIMU 6YMHF3MI/I, 3AKIIOYCHHBIMI HA BEAYIIUX
TOProBuix omagkax Poccun: 3A0 MMBD u 3A0 «@b MMBbB»
(r. Mocksa), 3A0 CIIBb (r. Cankr-Iletep6ypr), 3AO0 CMBB (. Ho-
BOCHOUPCK), 4 TAKKE HA BHEOUPIKEBOM PBIHKE.

Mcronp3oBaHue  MOMHO(YHKIHUOHAIBHOIO — 3JIEKTPOHHOIO
JOKYMEHTOOOOPOTA IPU B3AUMOZIEVICTBHY C KITUEHTAMH, HATNYHE
CETH (PUIHATIOB U IIPEACTABUTENEN B KPYIMHENIINX POCCUIACKUAX
JIeNOBBIX LieHTpax — CaHkT-Ilerep6ypre, Exarepunoypre, HiokHeM
Hosropoze, Pocrose-na-Zlony, Camape, HoBocubupcke u Braguso-
CTOKE, 1103BO/AIOT HJILT IIpEOCTABIATS YCIyTH NPO(ECCHOHATbHBIM
YYAaCTHUKAM PBIHKA LIEHHBIX OyMar ¥ MHBECTOPAM M3 BCEX pe-
T'HOHOB Poccum.

NDC'’s professional risks are insured by Ingosstrakh Insurance
Company Ltd., one of the leading Russian insurance companies.

ACCESSIBILITY

NDC provides a wide range of depository and related services
to its clients and provides settlements securities transactions
concluded on the leading trading venues in Russia: MICEX and
MICEX Stock Exchange (Moscow), SPCEX SC (St. Petersburg),
SICEX (Novosibirsk), and also in the OTC market.

Usage of a fully functional electronic document interchange
system in the course of interaction with clients, and existence of
a network of branches and representatives in Russia’s major busi-
ness centers (St. Petersburg, Yekaterinburg, Nizhny Novgorod,
Rostov-on-Don, Samara, Novosibirsk and Vladivostok) allow
NDC to provide services to professional participants in the secu-
rities market and investors from all Russia’s regions.

H/ILI: TTOJIOYKEHUE B OTPACIIU

NDC MARKET POSITION

Cornacno peptrunary «TOIT 30 KpyNHEAMNUX JENO3UTAPUEB
HJL> muaupyer cpean POCCUHCKUX Aeno3uTapueB. Cpefu pac-
YeTHBHIX fienosurapues gond HJL mo cToMMocTH aKTMBOB Ha
XpaHeHuu jocturaa mour 70% (60% no uroram 2007 roga u
54% o uroram 2006 Tof1a).

Opnaxo 1o uroram 2008 ro/1a, BIEPBBIE 34 JUIMTEbHBIN TIEPHOT
BCJIEACTBUE HEONIATONPUATHON PHIHOYHON CUTYALUH, 3a(DHKCH-
POBAHO CHIDKEHUE CTOMMOCTH IIEHHBIX OYMar, YIUTHIBAEMBIX HA
cuerax zieno, Ha 181 miupa. 470 MiH. pyoiei 3a rof, 9T0 COCTaBIET
4,1%. B 3TON CBA3M BAKHO OTMETHUTH, YTO KOJIUYECTBO [[EHHBIX
oymar Ha xpanenun B HJIIT 32 rogy yBenuuunoch Ha 103,5% — ¢
1 Tpnu. 131 mpp, wr Ha 31.12.07 1o 2 tpan. 301 MIpg. WIT. Ha
31.12.08, mp¥ 3TOM 32 BTOPOE TOAYTOANE POCT COCTABH 61,4%.

Prinounasn xonsa HAII va 30 uronsa 2008 roga
(Mcrounnk: THOU ITAPTAT)

31%

IKK
— e

DCC

TopoBou oTyeT

According to “Top 30 — Russia’s Biggest Depositories” NDC
retains its leading position among Russian depositories. NDC's
share among settlement depositories calculated on the basis of
the value of assets on deposit reached almost 70% in 2008 (com-
pared with 60% in 2007 and 54% in 2000).

However in 2008 for the first time in a long period a 4.1%
decrease in the value of securities on deposit — RUB181.47
billion — was registered due to the unfavorable market situation.
It is worth pointing out that for 2008 the number of securities on
deposit in NDC rose 103.5% (from 1.131 trillion securities as of 31
December, 2007 to 2.301 trillion securities as of 31 December, 2008);
growth in the number of securities for 2H 2008 reached 61.4%.

NDC Market Share as of 30 June, 2008
(Source: INFI PARTAD)

69%
HIL

ND




HJAII yaenser cepbe3HOE€ BHUMAHHE PA3BHUTHIO YCIYT
B CETMEHTE O0CTY:KHBAHUA PACIETOB IO AKIIHAM.

O6opor HALL (pelHOYHAA CTOUMOCTb LIEHHBIX OyMar, repeme-
IIEHHBIX B IIPOLIECCE MHBEHTAPHBIX ACMOUTAPHBIX ONEPALINIT),
OfH W3 BLKHEHIMX IIOKA3aTeNed JAEATENbHOCTH PACYETHOIO
genosurapud, 32 2008 rop ZOCTAT PEKOPAHOTO 3HAYEHUA B
60 TpmH. 979 mpa. 610 MiH. py6reit, 9To Ha 1% 6omblie, Yem
B 2007 roay (60 tpnH. 487 mapa. 384 miH. py6ieit). HaunGoss-
MY y/IEBHBIN BEC B 0O0POTE COCTAB/IAIOT AKIUN AKIIMOHEPHBIX
0011eCTB — 33,2 %. DTO CTAIO BO3MOKHBIM 0JIATO/APST BBE/ICHHIO
B HJILT B 2007 rozy yIpoIeHHOM NPOLEyphl PYEMa aKIUA Ha
006CTyXMBaHNE, KOTOPAs TMO3BOMMWIA 3HAUMTEIBHO PACHIUPHUTD
U B JQJIbHEHNIEM HAPAMUBATL 00bEM 00CHyxkuBacMbIx B HIII
AKILIUI, MAKCUMAJIbHO YYUTBIBAA NOTpeOHOCTH KameHTtos HLI
Obmee KOMUYECTBO MHBEHTAPHBIX ONEPALHIl 10 CPABHEHUIO
¢ 2007 rozioM BBIPOCIO HA 2% 1 mpeBbicHIO 2,5 MIH (2538070
OTIEPATIHI, B TOM YHCIIE TIO aKIuaM — 1969612 omepariuii, 4to
cocrasnser 69,3% ot o6mero uncia oneparyet HILT).

Crpykrypa ocopora HIII B 2008 roxy

0.17%

[Tay maeBbIxX
MHBECTULIMOHHBIX (DOH/IOB

Units of Investment funds

2.00%
EBpoo6muranun PO

Furobonds
of the Russian Federation

25.74%
KoprioparysHbie 00/Urauu
Corpora'te bonds

Crnenyer OTMETUTD TAKKE TEHAECHLIMIO POCTA CTOMMOCTH MIHBE-
CTULOHHBIX T12€B T1A€BIX MHBECTULMOHHBIX (pOoHIO0B ([TND) Ha
xXpaneHnu — Ha 120,5% no nroram 2008 rofa no CpaBHEHHUIO
C COOTBETCTBYIOMMM IoKaszareneM 2007 roga.

HLI aBserca KpymHENIIUM TUIATEXKHBIM aI€HTOM 3MUTEHTOB
KOPIOPATUBHBIX U PETMOHAIBHBIX obmmranui. Ha 31.12.08 pond
HJILL Ha pHIHKE YCIYT IUIATEXHOTO areHTa COCTABIIA 36,7% OT
00IIEro KOMMYECTBA BBITYCKOB KOPIIOPATUBHBIX U PETMOHAIBHBIX
obmuranmit (Ha 31.12. 2007 — 34,3%) u 39,42% OT KOmm4ecTsa
SMUTEHTOB KOPHOPATUBHBIX I PETMOHANIBHBIX OOIUIALIMIA, HAXO-
pumuxcs B ooparerun (Ha 31.12.2007 — 37,6%).

TakuM 06pa3oM, HECMOTPS Ha HEONATONPUATHYIO KOHBIOH-
KTYpPy MUPOBOI'O (PUHAHCOBOTO phIHKA B 2008 I, B yCJIOBUAX 060-
CTpuBLIelca KOHKypeHimy, HJIL mpojo/mkaer yAeaTb 0coboe
BHUMAHUE COBEPLIEHCTBOBAHUIO MPEJOCTABIAEMBIX YCIYT, PA3BUTHIO
HOBBIX CEPBHCOB U YBETMUECHHUIO CBOEIO MPUCYTCTBUS HA POCCHIL-
CKOM PBIHKE PACYETHO-AECTIO3UTAPHBIX YCIYT, B TOM YHC/IE B YACTH
OOCTYKUBAHUS AKLIIL.

TopoBou oTueT

NDC pays serious attention to the development of serv-
ices in the share settlements segment.

NDC’s securities turnover (the market value of securities
transferred in inventory operations), one of the most impor-
tant indicators of a settlement depository’s operations, reached
a record RUB60.98 trillion for 2008. This is 1% more than in
2007 (RUB60.487 trillion). Some 33.2% of securities involved in
turnover were represented by shares of joint stock companies.
This became possible after the introduction by NDC in 2007 of a
simplified procedure for the receipt of shares for servicing which
allowed increased volumes of shares serviced taking NDC’s cus-
tomers needs into consideration. The number of inventory op-
erations conducted by NDC for 2008 2% grew and exceeded 2.5
million operations (2,538,070 operations including 1,969,612
operations with shares or 69.3% of all operations).

NDC Securities Turnover Breakdown for 2008

38.80%
O6nuranuu PO
Bonds of the Russian Federation

33.29%
AKITUY aKIIMOHEPHBIX OOIECTB
Shares of joint-stock companies

It is worth pointing out the trend of 120.5% growth in the
value of units of UITs on deposit for 2008 against 2007.

NDC is the biggest payment agent for the issuers of corporate
and regional bonds. As of 31 December, 2008 NDC’s share in the
payment agents market reached 36.7% of all corporate and re-
gional bonds issues (34.3% as of 31 December, 2007) and 39.42%
of the number of issuers of corporate and regional bonds in
circulation (37.6% as of 31 December, 2007).

Thus despite the unfavorable global market situation in 2008
NDC being in the situation of increased competition continues
to pay special attention to its improvement of services rendered,
development of new services, expansion of its presence in the
Russian market for settlement and depository services including
shares servicing.
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CYIIECTBEHHDBIE ®AKTDI

® MATERIAL FACTS

AHBAPDH

HAII coBmecrHo ¢ 3A0 MMBD u 3A0 PII MMBB ycniemxo
BHEJIPIUTH TEXHOJIOTHIO IIPOBEACHI ONIEPAIII BHEOHPKe-
Boro PEIIO baxka Poccuu ¢ KOPIIOPaTHBHBIMH €BPOOO/IHTA-
IIMAMH HAa YOIOBHAX IIOCTABKA IIPOTHB IU1aTexa» (T

B 2008 rogy HJIL] mpuHAT HA OOCTYXUBAHKE 29 BBITYCKOB
KOPIOPATUBHBIX €BPOOOIUTIaLUil 18 HHOCTPAHHBIX SMUTEHTOB.
HJIT 06ecrieunBaeT CBOMM AEIOHEHTAM BO3MOKXHOCTb XPAHEHUS
KOPIIOPATUBHBIX €BPOOOIUIaLMii Ha cyeTax zeno B HIL, a Taxke
06CyXuBa€eT eBpoodmuranuu PO (Bcero Ha 31/12/2008 95 BbI-
IYCKOB 44 aMuTeHTOB). JlenonenTsl HJLL MOTYT OCYIIECTBIATL
¢ espoodnurauusamu PO éupxessie caenkd Ha 3AO «db5 MMBB»
C pacyeTaMu B MHOCTPAHHON BAIOTE WK B BATIOTE POCCHIICKOM
®epepanyu B CEKIMY TOCYAAPCTBEHHBIX LIEHHBIX Oymar MMBB,
a TAKKe BHEOUPIKEBBIE C/IENKH B YCTAHOBIEHHOM HOPSA/KE.

DEBPAJIb

HAII Hayan OKa3bIBATh YCAYI'H IO IOATBEPHKACHUIO/
COJIEMCTBHIO B IPUCBOCHUH MEKTYHAPOAHBIX KO#0B ISIN
u CFI MHOCTpaHHBIX (PHHAHCOBBIX HHCTPYMEHTOB [ISI HX
KBAUTH(HUKAIUH HA POCCHIICKOM PhIHKE

JlefiCTBY4 B Ka4eCTBE WIEHA ACCOLMALIMY HALOHAIbHBIX HyME-
pyromux arenrcrs HJIL B cootsercTsuy ¢ [TonoxkeHneM 0 KBampu-
KALIY HHOCTPAHHBIX (PMHAHCOBBIX MHCTPYMEHTOB B KAUECTBE IIEH-
HBIX OyMar, yTBepkIeHHbIM puKazoM PCOP Poccun ot 23.10.2007
Ne 07-105,/113-H IIPUCTYIIII K IPESOCTABICHUIO YYACTHUKAM PBIHKA
YCIIYT 110 TIOATBEPKACHUIO MEKAYHAPOAHBIX KogioB ISIN u CFI uno-
CTPAHHBIX (DUHAHCOBBIX HHCTPYMEHTOB JUIA UX KBUIM(DUKALIUN HA
POCCHHCKOM PBHIHKE, 4 TAKKE II0 OKA3AHHMIO COZCHCTBUA B IIPH-
CBOCHUY MEXIYHAPOAHBIX KOZOB MHOCTPAHHBIM (DMHAHCOBBIM
UHCTPYMEHTAM, KOTOPBIM TaKU€ KOABI HE ObUIM IIPUCBOCHBI PAHEE.

MAPT
Ipynma MMBB 3a1rycTrIa Onepanmro IpocToro KIMpHHIa

17 mapra 2008 roga I'pynma MMBD BBea HOBYIO YCIIyTY, 11O-
3BOJIAIONIYIO COBEPIIATD CAETKM WM MCTIOJMHATD OOA34TENbCTBA
TI0 PaHee COBEPIIEHHBIM C/IETIKAM Ha YCIOBUAX «C/IENKA 32 CLEIKOM>
(IpOCTO¥ KIMPUHT) C NPOBEIECHUEM PACYETOB HA YCIOBUAX
«IOCT4BKA IIPOTHB IUIATEXA> B XOJI€ TOPIOBOTO JHA B PEXKUME,
IPUOTIKEHHOM K DEATBHOMY BDEMEHH.

TOCKOMHMYIIECTBO PECIyOIUKH Y30eKHCTaH O(HIIH-
anpHO MoxTBepAwI npaso HJI BHINOMHAT (PYHKIUH
3amenaiero HyMepylouero areHTcIsa mo Pecmyoinke
Y30exucran

B mapre 2008 roga [oCKOMUMYIIECTBO PECITYOIUKY Y36EKUCTaH
O(UIUATBHO MOATBEPAMI CBOE COINIACHE HA MPENOCTABICHUE
HJILT npaBa BBIMOMHATH (DYHKIMM 3aMEIAIOMETO HYMEPYIOMETO
areHTCTBA MO pecnyonuke Y3bekucTad. B csasu ¢ atum HJLL u

! 3pech u panee nog T B koHTekcTe yenyr HILL moHMMaeTcs OpraHu3a-
LU UCTIOJIHEHUS IOPYYEHUH JIETIO C KOHTPOJIEM HPOBE/ICHHS JIEHEKHDBIX
pacyeros

TopoBou oTyeT

) JANUARY

NDC jointly with MICEX and MICEX Settlement House
successfully implemented a technology supporting the
Bank of Russia’s direct REPO settlements on corporate
Eurobonds on DVP! terms on the OTC market

In 2008 NDC accepted for servicing 29 issues of corporate
Eurobonds from 18 foreign issuers. NDC provides its participants
with custody for corporate Eurobonds in its depository accounts
and also services Eurobonds issued by the Russian Federation (in
total 95 issues from 44 issuers as of 31 December, 2008). NDC’s
participants can make stock deals with Eurobonds issued by the
Russian Federation on the MICEX Stock Exchange with settle-
ments in foreign currencies or in Russian Federation currency in
the MICEX State Securities Section and also OTC transactions in
accordance with the established procedure.

FEBRUARY

NDC began rendering services on confirmation/
contribution in assignment of international ISIN and
CFI codes for foreign financial instruments for their
qualification in the Russian market

Acting as a member of the Association of National Numbering
Agencies, NDC, in accordance with the Regulation on Qualification
of Foreign Financial Instruments as Securities approved by Order
#(07-105/pz-n issued by Russia’s Federal Service for Financial Mar-
kets on 23 October, 2007, began providing market participants
with services related to the confirmation of international ISIN and
CFI codes for foreign financial instruments for their qualification
in the Russian market and also assistance in the assignment of in-
ternational codes to foreign financial instruments which did not
have such codes.

MARCH
MICEX Group launched Gross Settlement operations

Since 17 March, 2008, MICEX Group has offered Gross Settle-
ment, 2 new service which allows transactions carried out through
Delivery Versus Payment (DVP) in real time. This means that trad-
ers can make settlements during the trading session.

The State Property Committee of the Republic of Uz-
bekistan officially confirmed NDC'’s right to act as a Sub-
stitute Numbering Agency for the Republic of Uzbekistan

In March 2008 the Uzbek State Property Committee officially
gave its approval to NDC to function as a Substitute Numbering
Agency for the Republic of Uzbekistan. In this connection NDC
and the Central Depository of the Republic of Uzbekistan began

! Here and further, DVP in the context of NDC services means implementa-
tion of participants’ orders upon condition of control of money settlements

| Annual report



HenrtpanbHeiit Jlenosutapuit Pecnyomuky Y30€KUCTaH IPUCTYIIII
K Pa3pab0TKeE NOPA/KA TEXHUIECKOTO B3aUMOACHCTBUSA IIPU BBI-
nonHenyy HALT yHKIMiT 3aMEIaIomero HyMEPYIOIETO areHTCTBA
TI0 PeCIyOIMKE Y30EKUCTAH.

AIIPEJIb

3A0 (Iemont u Tym CHI> IpoBeJI ayAUT ONIEPAIIHOHHOH
pesareabHocTa H/IT

[To pexomenpanu kommanuy Thomas Murray Ratings Ltd. 3A0
«Jlenovtr 1 Tym CHI» BTOpOit TO NOAPS NPOBENO HE3ABUCUMBII
AYIUT ONEPALMOHHON AeATebHOCTH HL, 1esbio KoToporo ABIs-
JIACh OLIECHKA TEKYILETO COCTOAHMSA BEIOpaHHBIX HIILT OrepariioHHbX
KOHTDOJIBHBIX TIPOLEAYD, TMOATBEPAKACHUE UX 3(D(HEKTUBHOCTH,
4 TaKKe npepocrasaeHue MenekmenTy HIL pexomengamnmii,
HAIIPABJICHHBIX HA ONITUMU3ALMIO YPOBHA BHYTPEHHETO KOHTPOIL U
JATbHENIIEE CHIDKEHUE OIEPAIMOHHOIO PUCKA PACYETHOTO JIENO-
3urapus. Peannsanys peKOMEHAALIN IO PE3YJIBTATAM IPEABIAYILETO
OIEPALMOHHOIO ayAUTa CYLIECTBEHHO IOBBICWIA 3(P(EKTUBHOCTD
gevctsyiomux B HJILT pornezyp 1o yIIpasIeHUIo ONEPaiOHHbIMU
PUCKaMU U IOATBEPAMIA LIENIECOOOPA3HOCTb PETY/LIPHOIO U3YUEH
COCTOAHMA KOHTPOJIbHBIX IIPOLIEAYD HE3ABUCHMbBIM dYAUTOPOM.

Ioamucansl MeMOPaHAYMBI C IIEHTPATBHBIMH PaCYeT-
HBIMH JIEN03UTApUAMH UHIHH

B anpene 2008 rojia B Xo/ie BCTpey B BoMbee GbUTH MOMHICAHBI
Memopanzym o corpyarudecrse Mexay HILL u Central Depository
Services (India) Limited m MeMOpaHAyM O B3aMMOIIOHUMAHUU
mexty HALL u National Securities Depository Limited (NSDL),
JBYMS KTIOUEBBIMU IEHTPATBHBIMU PACYETHBIMU JICTIO3UTAPUS-
MU VHanu. TIoAmCaHHbIe JOKYMEHTHI 3aK1a/[bIBAIOT OCHOBY JUIA
TECHOTO COTPYAHMYECTBA CTOPOH B OOJIACTH XPAHEHUS U y4€Ta
LICHHBIX OyMar, KIMPHUHIA, PACUETHBIX CEPBUCOB U CMEXKHBIX
C HUMU HAIPABJICHUM, 4 TAKKE CIOCOOCTBYIOT NMPOLECCY MHTE-
IPaIiK HAIMOHATBHBIX (PMHAHCOBBIX PHIHKOB MHAMM 1 Poccuu B
IJIOOAJIbHBIN MUPOBOY PBIHOK.

MAM

Hauato omepanmonnoe B3ammopercrsue ¢ Euroclear
Bank S.A./N.V.

Jenonentst HJILI rony4uy BO3MOXXHOCTD IIPOBOJUTD OIIEPALVIY,
CBA3AHHBIE C PACYETAMM HA YCIOBUAX CBOOOAHON MOCTABKU U
XPAHEHUEM MEAIYHAPOIHBIX LIEHHBIX OyMar, 4epe3 NPSAMON CUeT
HJLI B Euroclear Bank S.A./N.V,, otkperteiii B 2007 rogy. Permament
OOCTYKUBAHUS TPAMOTO CYETA NPEAOCTaBdeT kiueHtam HILL
JOCTYII K IUPOKOMY KPYTy (PMHAHCOBBIX MHCTPYMEHTOB, TAKUM
KaK €BPOOOJIUIALIUHY, TOCYAPCTBEHHBIE U KOPIOPATUBHBIE 0O/IN-
TalUU SMUTEHTOB € 6071€e¢e YeM 30 3apyOeKHBIX DBIHKOB, 4 TAKKE
K aKIUAM, OOPAMAIONIAMCS HA 27 PHIHKAX.

HNIOHb

HIIl BRIMIpand OTKPBITBIN KOHKYpc IocygapcrBeHHOH
Koprnopanun — PoHaa copevicTBHA PedOPMHPOBAHHIO
SKHTUIIHO-KOMMYHAJIBHOT'O XO3AHCTBA

HJIII npusHaH MOGEIUTENEM OTKPBITOTO KOHKYpPCA IO BBIOOPY
JAETIO3UTAPHA [Tl OKA3aHKA YCIYT 110 XPAHEHUIO CEPTH(HKATOB

TogoBOI OTUET |

developing a procedure for technical interaction in support of
NDC'’s operations as a Substitute Numbering Agency for the Re-
public of Uzbekistan.

¢ APRIL

ZAO "Deloitte & Touche CIS" Completed Operational
Audit of NDC

On the recommendation of Thomas Murray Ratings Ltd.
ZAO “Deloitte & Touche CIS” conducted an independent opera-
tional audit of NDC systems and procedures. The objective of the
study, the second such audit conducted at NDC, was to examine
the current performance of operational control procedures se-
lected by NDC, to confirm their efficiency, and to provide manage-
ment with recommendations for optimizing the internal control
level and for further reductions in operational risk. Implementa-
tion of the recommendations made on the basis of the previous
audit, conducted a year ago, considerably raised the efficiency of
NDC procedures in operating risk management and confirmed the
practicality of a regular audit of the company’s control procedures
by an independent auditor.

NDC and Two Central Settlement Depositories of India
Signed Cooperation Memorandum

In April 2008 in the course of meetings in Mumbai a Memo-
randum of Cooperation between NDC and Central Depository
Services (India) Limited and Memorandum of Understanding be-
tween NDC and National Securities Depository Limited (NSDL),
two core Indian central settlement depositories, were signed. The
documents lay the foundation for close cooperation of the parties
in the sphere of custody and securities accounting, clearing, settle-
ment and related services, and also will contribute to the process
of integration of India’s and Russia’s financial markets in the global
market.

¢ MAY

NDC Began Operating Interactions with Euroclear
Bank S.A./N.V.

NDC depositors secured an opportunity to conduct operations
connected to settlements on the condition of free delivery and for
custody of international securities through NDC's direct account
in Euroclear Bank S.A./N.V opened in 2007. The procedure of serv-
icing of the direct account allows NDC clients to get access to a
wide range of financial instruments such as Eurobonds, state and
corporate bonds from issuers in more than 30 foreign markets and
also to the shares circulating in 27 markets.

?® JUNE
NDC Won a Tender by the “Housing and Public Utilities

Reform Assistance Fund” State Corporation

NDC won an open tender for the provision of services related
to the custody of securities certificates and/or accounting and

1
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LICHHBIX OyMar ¥ (WIM) Y4€Ty U HEPEXOAy IpaB HA IEHHBIE
OyMary, COOCTBEHHHKOM KOTOPHIX ABIAETCS [0CYAapCTBEHHAS
xopropanus — QoHJ CoerCTBIS PEPOPMUPOBAHUIO HKIIHIIHO-
KOMMYHAJIBHOI'O XO3A1CTBA.

HJIl m30paH B KOHCYJIBTAIIMOHHBIH COBET CEPBHCHOIO
0X0pPO ACCOIHAIIMY HAMOHAIBHBIX HYMEPYIOIUX aT€HTCTB

34 aKTUBHYIO O3ULIMIO B BOIPOCE PUMEHEHNA MEKYHAPOIHBIX
CTaHJIAPTOB B OLIEPALMAX HA PHIHKE LICHHBIX OYMAr, B TOM YUCIIE 34
AKTMBHOE yYaCTUE B IPOABIKEHUN MEKIYHAPOJHOIO CTAHAAPTA
IO IPUCBOEHUIO K0710B CFI 110 BceMy MUY, Ha OYEPEAHOM OOIIEM
COOPAaHUH WIEHOB ACCOLMAIMY HAUOHATBHBIX HYMEPYIOMINX
areHTcTB (AHHA) HALI 6bu1 n36paH B KOHCY/IBTAIMOHHBIN COBET
cepsucHoro 61opo AHHA (ANNA Service Bureau Advisory Board).
KOHCY/IBTALMOHHBIN COBET ABIAETCA PYKOBOAALIUM OPrdHOM CEp-
BUCHOTO 610p0 AHHA, 06eCIeYnBaIONIEro NpUeM 1 KOHCOMU/IALIO
MH(OpMALUK 10 MEeXAyHapoAHbIM KogaM ISIN u CFL, nocrynato-
Y10 OT WIEHOB U NapTHEPoB AHHA, a Takke pacnpocrpanenue
3TOU MH(POPMALIMH 10 PHIHKY Yepe3 MEKAYHAPOAHYIO 043y TJAHHBIX
AHHA. KOHCY/IBTALMOHHBI COBET OTBEYACT 34 PA3BUTUE CTAHAPTOB
U (pOPMATOB TIPEACTABIEHNS JAHHBIX 110 MEXAYHAPOAHBIM KOZAM
B MEKIYHAPOJHYIO 623y JAHHBIX.

HI0JIb
Thomas Murray Ratings Ltd. mossicin perrruar HL]

[To nroram ayaura, mposeaeHHOro B 2008 rofy MEXIyHAPOJHBIM
PEUTHHIOBBIM areHTcTBoM Thomas Murray Ratings Ltd., HJILT 6bu1
IIPUCBOEH PEUTUHI LIEHTPAIBHOIO JENO3UTapus AA-, 4TO COOT-
BETCTBYET OYEHb HU3KOMY YPOBHIO PHCKA U HAXOJUTCS Ha YPOB-
HE BEAYIIMX MEKIYHAPOJHBIX LEHTPAILHBIX AETIO3UTAPHEB. 32
npomemuii rog HALL yianoch CHU3NUTD PUCK B3AUMOAEHUCTBUA
(KOHTPAreHTOB), (PMHAHCOBBII U ONEPALMOHHBI PUCKU. [IpOrHO3
PENTHHIA «CTAOUIBHEIN>.

HII ycriemHo ImpoBe ONEPANHH B PAMKaX IIPOEKTa
peopraausanmu OAO PAO EJC Poccnn»

3a6,1arOBPEMEHHO GBI OPTraHU30BAHbl KOHCY/IBTALUN JICTIO-
HEHTOB, JOPA60TAHO NPOrPAMMHOE OOECTIEYEHHE, A TAKKE IIPOBE-
JIEHBI IPYTHE PAOOTH, KOTOPBIE B KOMILIEKCE AT BO3MOKHOCTh
ycrnemHo nposectd B HJIL onepanyy, CBA3aHHbIE C PEOPraHu3a-
nuert OAO PAO «EDC Poccumy.

Berymin B crry Kogexe mpodeccronansaor stk HAT

YreepxacH Kopexe npogeccronanpHoit atuku HIL — BHY-
TPEHHUI IOKYMEHT, HAIIPABJIEHHBI HA 3AIIUTY IIPAB U 3aKOHHBIX
unrepecos [lapruépersa 1 kmentos HIL

Iopnucan IoroBop 0 KOPPECIOHAEHTCKHX OTHOIIEHHAX
¢ LlenTpanpHbIM feno3urapueM Peciy6muku Berapycs

B 2008 rogy 6bu1 moamucan JIoroop 0 KOPPECHOHAEHTCKHAX
OTHOWIEHUAX U OTKPBIT KOPPECIOHJEHTCKUN CYET «eno» JJOPO
¢ Pecryb/IMKAHCKUM YHUTApHBIM TNIPEANPUATHEM «PecryoniKan-
CKUH IEHTPANBHBIA JENO3UTAPUI LIECHHBIX Gymar> (Pecrytmika
benapycy), Koropsiy nmossosser Aenonentam HALL ocymecTsiars
XPAHEHUE U YUET, 4 TAKCKE IIPOBOUTH PACUETHI C LIEHHBIMU GYMa-
raMu 6€NOPYCCKUX SMUTEHTOB.

TopoBou oT4yeT

transfer of rights for securities owned by the Housing and Public
Utilities Reform Assistance Fund.

NDC Representative Elected to ANNA Service Bureau Ad-
visory Council

Owing to its active position in the field of implementation of
international standards in the stock market and in particular for
active promotion of the assignment of international CFI codes
all over the world, an NDC representative was elected to the As-
sociation of National Numbering Agencies’ Service Bureau Ad-
visory Council at the general meeting of ANNA members. The
Advisory Council is a management body of the ANNA Service
Bureau which provides the receipt and consolidation of infor-
mation on international ISIN and CFI codes from ANNA mem-
bers and partners and for distribution of this information to the
market through the ANNA international database. The Advisory
Board is responsible for the development of standards and for-
mats and inclusion of the data on international codes into the
international database.

JULY
Thomas Murray Ratings Ltd. Upgrades NDC Rating

After an audit conducted by the international rating agency
Thomas Murray Ratings Ltd. in 2008 NDC received the Central Se-
curities Depository Rating of AA- level which means very low risk
and corresponds with the level of the major central depositories
ratings internationally. In 2008 NDC succeeded in decreasing risk
related to interactions with contractors, as well as financial and
operating risks. The outlook was “Stable.”

NDC Successfully Conducted Operations in the Course
of RAO UES of Russia’s Reorganization

NDC arranged consultations for participants, upgraded soft-
ware and conducted other activities which all allowed NDC to suc-
cessfully support operations related to the reorganization of RAO
UES of Russia.

NDC’s Code of Professional Ethics Came into Force

NDC approved a Code of Professional Ethics, an internal docu-
ment aimed at the protection of rights and legal interests of the
company and its clients.

NDC and the Central Depository of the Republic of Bela-
rus Sign Correspondent Relations Agreement

NDC signed a correspondent relations agreement and
opened a vostro account in the Republican Unitarian Enter-
prise “The Republican Central Securities Depository” (Repub-
lic of Belarus) allowing NDC customers to use custody and
accounting services and also to conduct settlements with the
securities of Belarus issuers.

Annual report



ABI'YCT

IIpunato lonoxeHne 06 HHGPOPMATTHOHHON TOJTH-
Tuke HAIL

VYTBEP:KAECHO U BCTYMWIO B cuily [lonoxeHue 06 nH(OpManu-
onnoyt nonmuruke HILL sHyrpenHuil soxymenT H/LL KOTOPHIA
OIIpEAiEIET COCTAB UH(OPMALIMU U IIEpEUeHb JOKyMeHTOB HILL
HOMIEKAMX PACKPHITHUIO.

HOABPb

HIII mpuctynmi k npueMy Ha oOcry:xuBanue B HIIT
JETNO3UTAPHBIX PACIIHCOK

Jenonents! HAL momy4min BO3MOXKHOCTD IIPOBOAUTD OIlepPd-
uuu ¢ ADR u GDR uepes cuera HJILT B Clearstream Banking SA. u
Euroclear Bank SA/N.V. Ha 31 nexa6ps 2008 roga HAL npusan
Ha 00CIyxuBaHUE 55 BbITYCKOB ADR 11 GDR, BBIYIIEHHBIX HA aK-
MU 53 POCCUICKUX SMUTEHTOB.

JTEKABPb

HII npeaocTaBuI J€MOHCTPAITMOHHBIA AUCTAHIHOH-
HBIH JOCTYII K OOHOBJICHHOH YYETHOH CHCTEME

JleOHEHTBI OMYYWIA BO3MOXHOCTh OIEPATHBHOTO TIOMyYE-
HUA MH(OPMALIUK B IEMOHCTPALMOHHON PEXUME 00 OCTATKAX
[ICHHBIX OYMAr Ha CY€TaxX Jieno AenoHenTos /L, a Taxke ucnos-
HEHHE PSla MHBEHTAPHBIX OMEpaluil. IaHHAsd (ha3bl BHEAPECHUSA
IPEAYCMOTPEHA TPOEKTOM MOJICPHU3AIMN TEXHONIOTUYECKOI
II1aT(POPMBI AETIO3UTAPHSL.

TopoBoM oTyer

AUGUST

A Disclosure Policy was Approved

A Disclosure Policy, an internal document outlining the con-
tent of information and list of NDC documents subject to disclo-
sure, was approved.

NOVEMBER

NDC Began Servicing Depository Receipts

NDC clients gained the opportunity to conduct operations with
ADRs and GDRs through NDC’s accounts in Clearstream Banking
S.A. and Euroclear Bank SA./N.V. As of 31 December, 2008 NDC
serviced 55 issues of ADRs and GDRs issued by 53 Russian companies.

DECEMBER

NDC Provided Demo Remote Access to its Updated Set-
tlement System

The system gives customers fast access to information on se-
curities held on depository accounts, and also allows a number
of inventory operations. This stage of implementation is covered
by the program of modernization of the depository’s technology
platform.

Annual report



TPUCKE/Ib
“TRISCELE

Kenbrckui 3HaK
JUHAMUYECCKOU 3HEPIrUuun
U PABHOBECHUSA C IIPHUPOJOM.
HaéT CIIOKONCTBHE,
CaMOJOCTATOYHOCTbD
U HE34BUCUMOCTDb
OT MEHSAIOIUXCS
OOCTOSITENHCTB.
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STRATEGY:
DEVELOPMENT PERSPECTIVES

-

ITPEOBPA3OBAHHUE HAIT B AKIMOHEPHOE OBIIIECTBO

B 2009 rogy HALL IpeACTONT IPEO6PA30BAHKE 13 HEKOMMED-
YEeCKOI'0 MAPTHEPCTBA B AKIIHOHEPHOE 061ecTBO. Pab0Ta Haj 3TOM
MACIITAOHON 33d49€l MPOBOAUTCA B COOTBETCTBUM C IUIAHOM,
O7i06pPEHHBIM permenneM Ofmero codbpaHus uieHoB [1apTHepCcTBa
B 2008t

PA3BUTHE CEPBHCOB

OcnosHbM npuoputeToM Aid HIL 1 ero BKIafoM B IOBBIIIE-
HHE KOHKYPEHTOCTIOCOOHOCTH OTEYECTBEHHON MH(DPACTPYKTYPHI
PBIHKA SBIIOTCS JA/TBHENIIE PA3PabOTKA 1 BHEAPEHHUE PACICTHBIX
CEpPBUCOB. B 4acTHOCTH, B NEPBOM IIOJYTOAUU ILIAHUDPYETCH
Pa3paboTKa TEXHONOTUU MPOBEAECHHA PACUETOB MO CHEIKAM
¢ eBpoobmuranysiMy, ADR 1 GDR. Pacuers 6yiyT IpOBOAMTHCA YEPE3
cuera HII u, B Bamore, 3A0 PIT MMBB, OTKpBITBIE B MEX/IyHA-
POIZHOM LIEHTpaIbHOM Jenosurapun Euroclear Bank SA/N.V, ¢
KOHTPOJIEM HAJINYMA LEHHBIX GYMAr U IEHEKHBIX CPEACTB B IPO-
LIECCE pacyera CAEIKYM (IPUHLMII «IOCTABKU MPOTUB IUIATEXA).
IIpu stoM HJILT 6yAeT OTBEYaTb 32 ydeT IEHHbX Oymar a 3A0 PIT
MMBB 3a IBIDKEHUE ACHEKHBIX CPEACTB. [TOMUMO 3TOTO, K UUCITY
IPHOPHUTETHBIX HAIPABICHUI OTHOCATCA:

e Peawmsanusacyvacruem I B pamkaxI'pyrret MMBB Mexanusma
KIMPUHTA  CZIEMOK  BHEOMpP:keBoro  PEMNO,  3aKmOYaeMBbIX
Bankom Poccuy U €ro KOHTPareHTaMy, Ha YCIOBUSAX MOJIE/IH
pacuero DVP-3 (C HETTHPOBAHKEM BCTPEYHBIX TPEOOBAHUN U
00434TENBCTB 110 OyMaraM 1 ICHbraM).

e Peamusanus ¢ yuacruem HJII B pamkax [pynner MMBB Tex-
HOJIOTUH er,ZLI/ITOBQ.HI/Iﬂ IICHHBIMU 6YM3F3MI/I JUIA BQBCpH_ICHI/IH
PACUYETOB O GUPKEBBIM CAETKAM.

e Pacmmpenne ucnonbsoBaHud ISO GopMaToB cOOOMEHNH,
OCOOEHHO B YACTU MPOBEAEHUS KOPIOPATHBHBIX JICHCTBUL,
npu oomene nHpopmanuen Mexay HJLL u fenoHeHTamMu ¢
UCIONb30BAHUEM HOBBIX TEXHUUYECKHUX PEMIEHUT.

MOJEPHH3AIIAA TEXHOJTOTHYECKOW ILTAT®OPMBI

B TexymeM rozly IiaHUpyeTcs NepedTy K TaIry IPOMbIIIICH-
HOM 3KCIUIyaTALMd  HOBOIO IIPOIPAMMHO-TEXHUYECKOIO KOM-
iexca H/L, co3naBaeMoro B paMKax MpOEKTa [0 MOAEPHU3ALIUN
TEXHONOTMYECKON 1watdopmsl HJII] HA OCHOBE JIMAUPYIOIIETO
CHCTEMHO-TEXHUUYECKOTo obecredenns HP u Oracle.

NDC’S REORGANIZATION INTO A JOINT STOCK COMPANY

In 2009 NDC will be reorganized from not-for-profit partner-
ship into a joint stock company. Work on this large scale task is
being conducted in accordance with a plan approved by a decision
by the company’s general meeting in 2008.

DEVELOPMENT OF SERVICES

NDC'’s key priority and its contribution to the competitive-
ness of domestic market infrastructure is a further development
and implementation of settlement services. In particular, in the
first half of 2009, the company plans to develop technology for
the settlement of transactions with Eurobond, ADRs and GDRs.
The settlements will be conducted through NDC’s accounts and
in foreign currencies through MICEX Settlement House’s ac-
counts opened with Euroclear Bank SA/N.V, an international
central depository, with control of availability of securities and
funds in the course of the deal (DVP principle). NDC will be
responsible for securities accounting, and MICEX Settlement
House will control funds flow. Apart from this, priorities in this
field include:

* Implementation by NDC within the framework of the MICEX
Group of a mechanism for the clearing of REPO deals in the
OTC market concluded by the Bank of Russia and its contrac-
tors on the basis of DVP-3 settlement model (with netting of
counter claims and liabilities on securities and funds)

 Implementation by NDC within the framework of the MICEX

Group of technology for crediting by securities in order to com-

plete settlements on stock deals

» Expanded use of ISO formats of messages in particular with
regard to the conduct of corporate actions, in the course
of exchange in information between NDC and its participants
with usage of new technological solutions.

MODERNIZATION OF TECHNOLOGICAL PLATFORM

In 2009 the company plans to switch to trial run of NDC's soft-
ware technology formed within the framework of NDC'’s techno-
logical platform modernization program in bases of HP and Oracle
leading hardware.

KOPITOPATHMBHOE YITPABJIEHUE

CORPORATE GOVERNANCE

CIpyKTypa roJI0CcoB IIPH IPHHATHH penieHus Ha O01em
coopannu wienos HIII u yaactue HAIL B yCTABHOM Kamu-
TaJI€e APYTUX HHPPACTPYKTYPHBIX OPTAHU3AIUI

Hexommepueckoe maprHEpPCTBO  «HAIMOHAIBHBIA  JENO3U-
TapHbii nentp> (HAL, Iapraeperso) yupexneno 3A0 MMBB u
bankom Poccun (fomm yupeaurtenei B KOMMYECTBe TOJI0COB TIpU
NPUHATAN PereHnit Ha O6meM cobpanuy wieHoB [TapTHepcTsa —
50,16% n 42,30% COOTBETCTBEHHO). B ja/bHEHIEM WIeHAMU
[TaprHEpCTBA CTAMU 12 KPYIHEUINX POCCUACKUX KACTOAUATIBHBIX
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Structure of Votes at NDC’s AGM and NDC'’s Participation
in Other Infrastructure Qrganizations

Not-for-Profit Partnership “The National Depository Center”
was founded by MICEX and Bank of Russia (the founders’ shares
in the property of NDC are 46.67% and 39.35% respectively, and
in voting 50.16% and 42.3% respectively). Subsequently 12 major
Russian custodian banks became the Partnership’s new members:
GPB OJSC (Gazprombank), Evrofinance Mosnarbank, “ROSBANK”
(OJSC JSCB), JSC VIB Bank (Vneshtorgbank), Bank of Moscow,
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6ankos: ITI5 (OAO), OAO AKB «EBPOPHMHAHC MOCHAPBAHK>,
OAO AKB «POCBAHK», OAO bank BTB, OAO «bank MOCKBbI,
OAO «BAHK POCCUMCKMM KPEJIUT», BaemakoHOMOaHK, MHT
BAHK (EBPA3VA) 3AO, Kb «xILMopran bank Mureprems»
(000), 3A0 I0HuKpeaut bank, OO0 «Jloitue bank» n CoepoIHK
Poccun OAO.

[TapraepcTBO y4acTByeT B ycTaBHOM Kammrane 3AO «JJKK»
(37,29%), PIK (3A0) (28,54 %) n 3A0 AKD «HaumoHanbHb Kiy-
pusrosbit Lentp» (0,27%).

ITPEOBPA3OBAHUE HAII B AKHMOHEPHOE OBIIIECTBO

B ¢oxyce Buumanus B 2008 rogy 6bUIM BOIPOCH COBEPIIEH-
CTBOBAHUSA CUCTEMBI KOPIIOPATUBHOTO YIIPABICHNS.

OnHUM U3 KII0YEBbIX HAIPABJIEHUI KOPIIOPATUBHOIO PA3BUTHSL
HALL B 2008 rofy crama peanusanys Mep MO MPEoOPA30BAHUIO
HJILT B aKIIOHEPHOE OOIIECTBO, 4 TAKAKE NPUHATUE JOKYMEHTOB
IO PA3TUYHBIM BOIIPOCAM KOPIIOPATUBHOTIO YIPABNECHHUA B COOT-
BETCTBUH C JIyYIIEN MUPOBOU NIPAKTUKOM.

[ocne Beryrwienyd B cuy B 20071 I3MEHEHNH B CTAThU 7 1 11
depiepanbHOTO 3aK0HA «O PBIHKE LIEHHBIX Oymary, HLT momydunn
33KOHOJIATENLHYIO OCHOBY JUI IIPEOOPA30BAHYA B AKIIMOHEPHOE
OOIIECTBO U IPUCTYIII K IPAKTHYECKON PEAIU3ALNY [IPOEKTA.

O6mee cobpanue wneHoB [TaptHepcTsa 23 aekadpst 2008 roga
O7i06PMIIO MOAXO/B K PEMEHHUIO CYIECTBEHHBIX /IS IIPE0OPA30-
Banyd HJIIT Bonpocos u [11aH MeponpuaTii o Ipeobpa3oBaHuIo
HJI B akupoHepHOe 061mecTBo Ha 1 kBaptan 2009 &

OPTAHBI YITPABJIEHHA HJIIT
Coser pupexropos HJIL

27 oxra6ps 2008 roa cocTosnnoch O6IIee COOPAHNE YIEHOB
[TapTHEpcTBa, HA KOTOPOM OBl M30pan CoBeT AupekTopos HIILT
B KOJMYECTBE 9 YEIOBEK, B KOTOPHIA BOUUIM 5 MPEACTABUTENEN
KPYIHENIINIX POCCUICKUX KACTOAUAIBHBIX OAHKOB U OJIUH HE32-
BUCUMBII JUPEKTOP.

M3 HoBbIX IpezcTasuteneil B CoseT aupexkropos HALL Bomum:
[pesunenT 3A0 MMBB Koncrantun Kopumenko u JIupexrop
Jenapramenra genosurapusix yoryr 3AO IOnuKpenur bank Be-
POHMKA Bacubesa.

13 npeppiymmero cocrasa CoBera JUPEKTOPOB B HOBBII COCTAB
Cosera aupexropos HJIII He Bomum Cepreil bepexHslil, Anek-
canzip Arees, Anexcanzp Iloremxns u Mprna Bunorpagosa.

Cocras Cosera gupexropos H/IT

JInikoB Cepreii Ilerposuny

[Ipencenarens Cosera aupexropos HALL Oxonumn MOCKOBCKUM
(PMHAHCOBBIN MHCTUTYT B 1975 I 1O CNENUAIBHOCTH «MexXIyHa-
poanble 3KoHOMUYecKue oTHOmeHuA». C 2003 mo 2005 rogst
paboran B pomwkHOoCcTH Crapmero Burne-mpesupeHta — YneHa
[Ipasnenus OAO AKB «EBPOOVMHAHC MOCHAPBAHK>. C okra0ps
2005 r. o mroHb 2007 T. paboTai B JOKHOCTH 3amectuten Ipea-
ceparens baHka BHEITHEAKOHOMHUYeCKo aesrenbHocTd CCCP
(BHemakoHOMOaHK), wieH COBETa JUPEKTOPOB BHEMBIKOHOMOAHKA.
C8mo 27 mona 2007 . ucnonuan 06a3aHHocTy Yiena Ipasienns
Bremskonombanka. C 28 mionda 2007 roga — Ynen Ipasnenue
Buemskonom6auka. C mioHs 2007 roja o HACTOANIEE BPEMS
3aHUMAET NOCT wieHA [IpaBneHusa rocyfapCTBEHHON KOPIOpa-
1 «baHK pasBUTHA U BHENIHEIKOHOMUYECKON JIEATENbHOCTH
(BHEmAKOHOMOIHK)> U ABIAETCA 3amectureneM Ilpexcenatens
BuemskoHOMOaHKa
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JSC “ROSSIYSKIY KREDIT BANK”, Vnesheconombank, ING BANK
(EURASIA) ZAO, JP Morgan Bank International LLC, ZAO UniCredit
Bank, Deutsche Bank, and Sberbank.

The Partnership also has stakes in Closed Joint Stock Company
“Depository Clearing Company” (37.29%), in Settlement Deposito-
ry Company (Closed Joint Stock Company) (28.54%) and in Bank
“National Clearing Centre” Closed joint-stock company (0.27%).

REORGANIZATION OF NDC INTO A JOINT-STOCK COMPANY

In 2008 the company was focused on issues related to the
improvement of its corporate governance system.

One of key directions of NDC corporate development in
2008 related to the reorganization of NDC into a joint stock
company and also approval of documents related to various is-
sues of the corporate governance in accordance with best world
practice.

After the entry into effect of amendments to Clause 7 and
Clause 11 of the Federal Law “On the Securities Market” NDC
had a legal basis for reorganization into a joint stock company
and began practical implementation of this project.

NDC’s general meeting held 23 December, 2008 approved
the company’s approaches to the problems related to NDC's
reorganization and a Plan for NDC’s Reorganization into a Joint
Stock Company for 1Q 2009.

NDC GOVERNANCE BODIES
NDC Board of Directors

On 27 October, 2008 a general meeting of the members of the
partnership took place. The members elected nine members of
the Board of Directors. Five represented major Russian custodian
banks. There was one independent director.

Among new members of the Board of Directors were Konstan-
tin Korischenko, President, MICEX, Veronica Vasilieva, Director,
Department of Depository Services, ZAO UniCredit Bank.

Four former members of the Board of Directors (Sergei Berezhny,
Alexander Ageyev, Alexander Potemkin and Irina Vinogradova)
were not elected to the new Board of Directors.

Members of the Board of Directors of NDC

Sergey Lykov

Chairman of the Board of Directors, NDC.

Sergey Lykov graduated from Moscow Financial Institute in
1975 with a specialty in international economic relations. From
2003-2005 he worked as Senior Vice President, Member of the
Managing Board, Eurofinance Mosnarbank. Since June 2007
he has been a Member of the Managing Board, Deputy Chair-
man, Vnesheconombank. Since 28 June, 2007 until the present
time, Mr. Lykov has been a member of the Managing Board of
Vnesheconombank. Since June 2007 until present time he has
been Deputy Chairman of Vnesheconombank.
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BacuiseBa BepoHuka BragumupoBHa

Oxonunna B 1989 rogry Mockosckuit MucturyT Unkenepos [pax-
JaHCKOY ABHaIny, a Taxke PUHAHCOBYIO AKazieMuIo py I1pasu-
tenpcrse PO B 2005 rogy. C despasta 19971 o mait 20051 3aHrMAaIA
JOJDKHOCTb HadanbHUKA OTAENna OOCHYKUBAHUA JETIO3UTAPHBIX
onepauuii B MHI BAHK (EBPA3MA) 3A0. C mag 2005t o Mai
2007r. 6bU1a HavaIbHUKOM LleHTpa oopmieHus [JIeMO3UTAPHBIX
onepauit OO0 «JJortue bank». C Mapra 2007t o Hos6ph 20071
34HAMAJIA JIOJDKHOCTb 3AMECTUTENA AUPEKTOpa ONEPAaruOHHOTO
AenapramenTa 3A0 «AToH-Bpokep». C Ho6ps 2007T o HacToAIEe
BpeMs ABAeTCA IMPEKTOpOM JlenapTaMenTa IeNO3UTapHbIX YCIyT
3A0 IOnuKpenut bask.

Eropos Hukonax Bukroposuy

B 1986 rogy oxoHunmn MOCKOBCKHIT MHKEHEPHO-(DU3NYECKHUIT
HHCTUTYT, KAHUAT SKOHOMIYecKuX Hayk. C 1992 o 1996 rop
padoran B 3A0 MMBB B JO/DKHOCTAX HA9aJIbHUKA OT/ie/1d HH(OP-
MATU3ALHH, TEXHIYECKOTO AUPEKTOPA U 3aMECTUTENA TEHEPAID-
HOro gupekropa. C miond 1999 ropa mo anpens 2003r. 3aHuMan
TIIOCT 3AMECTUTENA TeHEPANBHOTO AupekTopa OAO «A3podror»
110 nHpopmartrke. C okra6pa 2005 roga Mo HACTOAIEE BPEMH 32-
HuMaeT ocTsl Crapuero Bune-npesuzenta, wiena [Ipasnenns
3AO MMBB u ¢ 16 neka6pst 2004t sisercs Tupexropom HILL

3narkuc bewra Mnpuanana

Oxonumna B 1970 rogy MOCKOBCKuUIt (PUHAHCOBBIN MHCTUTYT MO
crenuanbHOCTH «PuHancs ¥ kpeauT>. C 2000 o 2004 rog 3axu-
Mana noct 3amecrurens Munucrpa @unancos Poccnrickoir defe-
parmu. C 2004 roza mo HaCToAmee BpEMs ABNAETCA 3AMECTUTENEM
[pencenarens [pasnenns Coepdanka Poccun OAO.

HNxoHHMKOB AslekcaHap BayecaiaBoBHy

Oxonumn1 B 1993 rogry MOCKOBCKUY YHUBEPCUTET HE(PTU U 433,
KaHAUIAT 3KOHOMUYECKUX HayK. C 2000 o 2004 rog padoTan
Ha 1I0CTY VICIIOIHUTENBLHOTO JUPEKTOPA ACCOLMALIMH 110 3aIIUTE
1paB UHBECTOPOB. C centa6bpa 2005 rofa Mo HACTOAMEE BPEMA
3aHUMAET JO/DKHOCTD [enepansnoro aupexropa 3AO «bopx Co-
JIOIIHC», 4 TAKKE ABIACTCA YIIPABIAOMUM napTHepoM u IIpen-
cepateneM HabmopareabHoro Copera Acconuanuu HezaBucuMbIx
Jupexropos (AHT).

Kopnmenko Koncrantua Hukonaesny

Oxonunn B 1980 o)y MOCKOBCKIH TOCYAAPCTBEHHbIA YHUBEPCUTET
uM. JIOMOHOCOBA IO CIELMATBHOCTU «JIpUKIaiHAS MATEMATHKAY,
JOKTOp 3KOHOMHMYECKMX HayK. B 2002—2008 rogax 3aHuman
JO/DKHOCTD 3amecturests [Ipencenarens LienrpansHoro banka Poc-
cun. C okra6ps 2008 rofa Mo HACTOAIIEE BPEMS 3aHUMAET MOCT
IIpesunenra 3A0 MMBB'.

Cy660TuH Bagum Hukonaesnd

B 1987 romy okoHum1 MOCKOBCKUY (DUHAHCOBBIA UHCTUTYT MO
CHELUAIBHOCTH «ByXTAITEPCKUI YY9ET U aHAIN3 XO3AUCTBEHHON
gesrensHOCTWy. C 4 (pepars 1o 2 uiond 2004 1. paboTan B JOIDK-
Hoctu HavanpHuka YiipasieHus HHQOPMALMOHHBIX TEXHONOTUH
B 3AO «bank Pycckuit cranpapr. B urone 2004 roga 3aHs1 mocr
3amecrurerns lenepanpHoro aupexkropa 3A0 MMBB. C 1 fexabps
2005 somen B IIpasnenue 3A0 MMBB. C 14 okrsa6ps 2005 r. o
HACTOAIIEE BPEMA 3aHUMAET IIOCTH BUIle-TIPE3NIEHTA U 4IeHa
[Ipasnenus 3AO MMBE.

! Taxxe ¢ 6 Mapra 2009 roja sBnsercs [eHePaTbHBIM UPEKTOPOM
3A0 «db MMBB»
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Veronika Vasilieva

Veronika Vasilieva graduated from Moscow Civil Aviation Engineer-
ing Institute in 1989, and later, in 2005, from the Financial Acad-
emy of the Government of the Russian Federation. From February
1997 to May 2007 she worked as the Head of Department for the
Servicing of Depository Operations, ING BANK (EURASIA) ZAO. In
May 2005 she headed the Center of Execution of Depository Opera-
tions, Deutsche Bank. Since November 2007 until the present time
Ms. Vasilieva has worked as Director, Depository Operations De-
partment, ZAO UniCredit Bank.

Nikolay Egorov

Nikolay Egorov is a graduate of the Moscow Engineering and Phys-
ics Institute. In 1992—1996, he worked at MICEX as Head of the
IT Department, Technical Director and Deputy General Director.
In June 1999 — April 2003 he was Deputy General Director for
IT Issues, Aeroflot. In October 2005 he was appointed Senior Vice
President, Member of the Board, MICEX. Since December 2004 Mr.
Egorov has headed NDC as Director.

Bella Zlatkis

Bella Zlatkis graduated from the Moscow Financial Institute with
a specialty in finance and credit in 1970. From 2000-2004 she was
Deputy Minister of Finance of the Russian Federation. Since 2004
to date Ms. Zlatkis has been Deputy Chairman of the Managing
Board of Sberbank.

Alexander Ikonnikov

Alexander Ikonnikov graduated from the Moscow Oil and Gas Uni-
versity, and has a PhD in Economics. From 2000—2004 he was Ex-
ecutive Director of the Association for Investors Rights Protection.
Since September 2005 Mr. Ikonnikov has been General Director of
Board Solutions, and also holds the post of Managing Partner and
Chairman of the Supervisory Board of the Independent Directors
Association.

Konstantin Korischenko

Konstantin Korischenko graduated from Moscow State Univeristy
with a specialty in mathematics in 1980. He is a PhD in Economics.
From 2002-2008 he held the position of Deputy Chairman of the
Central Bank of the Russian Federation. Since October 2008 to
date Mr. Korischenko has been President of the MICEX'.

Vadim Subbotin

Vadim Subbotin graduated from the Moscow Financial Institute
with a specialty in accounting and economic analysis. From 4 Feb-
ruary to 2 July, 2004, he headed the Information Technologies Di-
rectorate at Russian Standard Bank. In July 2004 Mr. Subbotin was
appointed Deputy General Director, MICEX. On 1 December, 2005
he was elected to the Managing Board of MICEX. Since 14 October
he has held the posts of Vice President and member of the Manag-
ing Board of MICEX.

! Since 6 March, 2009 he has been General Director of MICEX Stock
Exchange.
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Tanui Bragumup ButranseBuy

B 1984 rogy oxonum1 MOCKOBCKUIT DHEPreTUYECKUIA THCTUTYT 110
CIENUATBHOCTH <MHkenep-kpeodusuky. C ansaps 20011 110 UI0HL
2002 1. paboTan B JOJDKHOCTH 3AMECTUTES] HAYIbHUKA Jeno3u-
TAPHOTO IIEHTPA — HAYAJIbHYKA YIIPABIEHUA AHAIN3A ¥ KOHTPOJIA
JETO3UTAPHON JiestTenbHOCTH AD «Jasnpombanks> (3A0). C HIoHA
2002 r no centa6ps 2003 I. 3aHUMAN JJODKHOCTh HauanbpHUKa
Jenosuraproro nenrpa AB «asnpombank» (3AO). C ceHTda6ps
2003 . mo Hos6pb 2007 I. 3aHUMAN NOCT Bune-npesuaenta — Ha-
qaibHUKA Jleno3uTapHoro neHrpa Ab «fagnmpombank» (3AO).
C nos6pa 2007 rofa no HACTOALIEE BpeMs 3aHUMAET 1OCT I1epBoro
Bune-TIpesuenTa — HagambHuKA JlenosurapHoro neHrpa ITI5 (OAO).

IlTy6uHa Minaa HukonaesHa

B 1981 ropy oxondmna MockoBCKuil PUHAHCOBBIA MHCTUTYT 110
CHENUAIBHOCTH «Byxranrepckuil yuer. C 1994 rofa no Hacrosee
BPEMA 3aHMMAET IIOCT 3aMECTUTENS HAYAIbHUKA JleTO3UTaPHA
OAO banx BTE.

CBeeHuA 0 €UHOIHIHOM HCIIOTHUTEIbHOM oprane H/IIT

EAVHOMMYHBIA UCIONHUTENBHBIN OpraH HekoMMep4eckoro
napTHEPCTBA «HAMOHAIBHBIN IENO3UTAPHBIN LEHTP> — JUPEKTOp
HII — Eropos Hukonait Bukroposuy, Crapumii Bune-TIpesuaent
u Ynen Ilpasnennsa 3AO MMBB, naznauen Jupexkropom HIL]
16 nexabps 2004 .

Kpurepuu onpeaeneHusa pasMmepa BOZHATPAKICHHA
(KOMIIEHCAITHH PACXOIOB) JTUII, BXOAAIUX B CoBeT
JTHPEKTOPOB B PeBH3HOHHYIO KoMuccuro H/IIT

B coorsercTBun ¢ [10MOKEHUEM O BOZHATPAKAECHUAX U KOM-
MEHCAWAX, BBIIUIAYMUBAEMBIX WieHaM COBETA IUPEKTOPOB U YIEHAM
PeusnonHoit komuccnu HJIL, yeranassaiomeM pasmep 1 nops-
JIOK BBIIUIATHI BO3HATPAKACHUI 1 KOMIIEHCAIY, HA BO3HATPAK/C-
Hye wieHaM COBETa IUPEKTOPOB U WieHAM PEBU3HOHHON KOMUACCUN
HJIIT B 2008 rogy 611 BbIZiENEH 1% OT yrcToi mpruosu HIL,

KOHCYJIBTATUBHBIE 1 COBEIIIATE/IbHBIE OPTAHBI HJITY

Komurer mo mHHOBaumAM M nmpoaykram H/IIT

B mrone 2008 roga pemenuem Cosera gupekropos HILT 6bu1
co3pan Komurer no nHHOBaMAM ¥ npoaykram H/L (mamee —
Komwurer). OCHOBHOH 331a4eil HOBOI'O KOHCY/IBTATUBHOIO OPI'aHa
[TapTHEpPCTBA ABNAETCA PA3pabOTKa Hfeid MO (POPMUPOBAHUIO
crpareruy HALL B 061acTy pasBuTUA NMPOAYKTOB U YCIIYT, OO1Ie-
NPUHATBIX B NIPAKTUKAX BEJAYIUX LEHTPAIBHBIX JENO3UTAPUEB.
TaxuMu yoIyraMu SBJIAIOTCS: TIPOBEAEHUE PACUETOB HA YCIOBUAX
«I0CTABKA MPOTHUB IIATEXKA», KPEIUTOBAHKE LIEHHBIMU GYMaram,
TpexcroponHee PEIIO, ynpasnenue obecrieyeHreM u np. C a1oi
LEBI0 B COCTaB KOMHUTETA ObUIM NPHIVIAMEHBI NPEACTABUTENN
(PPOHT-O(PUCOB ¥ MAPKETUHIOBBIX IOAPA3LAEICHUNA  BEYIIUX
OIIEPATOPOB DBIHKA, 4 TAKKe IpejcTaBureny I'pynmnsl MMBB,
OTBEYAIONIHE 32 IPOCKTHYIO JEATEIBHOCTD.!

C momeHTa co3fanusa Komurera 6bUI0 IPOBEACHO YETHIPE 3a-
CEaHNA, Ha KOTOPBIX aKTUBHO OOCYA/ANIACh U ObUIA BEIPAOOTAHA
KOHIIENIYSA KPEAUTOBAHMA [IEHHBIMU OyMaraMHy, a TAKKE PaCCMa-
TPUBATUCh TEPCIEKTUBbl PA3BUTHA TPEXCTOPOHHUX CEPBUCOB
HA POCCHFICKOM DBIHKE IICHHBIX OYMAr, OIBIT MEXKIYHAPOAHBIX
PBIHKOB LIEHHBIX OyMar ¥ BO3MOXHOCTH yueTa Bexceneit B HIILL,

! [IpexHee HauMeHoBaHUE Komurera — «KoMuTeT 10 MHHOBALUAM, TEX-
HOJIOTHSIM U TIPOJIyKTaM», IEPEUMEHOBAH B (peBpane 2009 r.
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Vladimir Tatsiy

Vladimir Tatsiy graduated from the Moscow Energy Institute with
a specialty in engineering and cryophysics. From January 2001 to
June 2002 he worked as Deputy Chief of the Depository Center
and Chief of the Asset Management and Depository Activities Con-
trol Directorate of GPB CJSC. From September 2003 to Novem-
ber 20007 Mr. Tatsiy was Vice President, Head of the Depository
Center of Gazprombank . Since November 2007 he has been First
Vice President, Head of Depository Center at GPB OJSC (Gazprom-
bank).

Galina Shubina

Galina Shubina graduated from the Moscow Financial Institute
in 1981 with a specialty in accounting. Since 1994 she has been
Deputy Chief of Depository at JSC VIB Bank (Vneshtorgbank).

NDC'’s Sole Executive Body (CEO)

Sole executive body of the Not-for-Profit Partnership National
Depository Center is Director of NDC, Nikolay Viktorovich
Egorov, Senior Vice President and Member of the Board of Di-
rectors, MICEX, who was appointed the Director of NDC on 16
December, 2004.

NDC Remuneration Policy

In accordance with the Regulation on Remuneration and Com-
pensation Paid to the Members of the Board of Directors and Audit
Committee of NDC which establishes amounts and procedures for
remuneration, a payment representing 1% of the company’s profit
was allocated for remuneration of the members of the Board of
Directors and Audit Committee for 2008.

NDC ADVISORY AND CONSULTATIVE BODIES

NDC Committee for Innovations and Products

In June 2008 in accordance with the Board of Directors’
decision a Committee for Innovations and Products (hereinafter
referred to as the Committee) was formed. The new consultative
body’s task is the development of ideas in furtherance of NDC’s
strategy in the development of the products and services offered by
leading central depositories. Such services include DVP settlements,
crediting by securities, tripartite REPOs, collateral management etc.
With this purpose in mind, the company proposed that representa-
tives of front offices and marketing divisions of the leading mar-
ket operators and representatives of MICEX Group responsible for
project activities join the Committee'.

Since formation of the Committee four meetings have been
held. A concept for crediting by securities has been developed at
the meetings. The Committee has also considered the outlook for
development of tripartite services in the Russian securities market,
international securities market experience and opportunities for
discounting of bills in NDC.

!'The former name of the Committee was Committee for Innovations, Tech-
nologies and Products; the Committee was renamed in February 2009.
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B cocras KomuteTa 0 MHHOBALIMAM U NIPOAYKTAM, U30DAHHHBIN
Coserom aupekropos HAIL 10 oxta6ps 2008 I. CpOKOM Ha OJUH
TOJT!, BOILIH:

Mapua Hukomaesna UBanosa — Jlupexrop o passuruio HLIL
[Ipencemarens Komurera Mo MHHOBALMAM U IPOJYKTAM

Tatpana I0preBHa Yenenesa — [lupexrop npoekra OAO «Bpo-
kepckuit oM "OTKPBITUE". 3amectutens npeacearens Komurera
IO MHHOBALIVAM U IPOJYKTaM

ITasen IOpreBud BypoB — 3amecTurens HayalbHUKA KasHa-
verictsa [TIb (OAO)

Banepmit Huxonaesnd IooBanos — Jlupexrop Jlenapramenra
OpraHu3anuii onrosoro (punancuposanus OAO <HOMOC-BAHK»

ITonuaa BukroposHa Iomomanosa — HavanpHUK onepany-
onHoro ynpasnenus 3A0 «BAHK KPEIUT CBUCC (Mocksa)>

AnHa BacunseBHa Kysnenosa — 3amectutenn [EHEPATBHOTO
aupekropa 3A0 «@b MMBB»

Hrops JleonngoBrna Mapud — Bune-nipesunent 3A0 MMBB
Enena Buxroposna YailkoBckas — HavanbHUK OTAENA PETYIUPO-
BAHWA ONEPALUii U pa3BUTUA (PUHAHCOBOTO PhIHKA banka Poccun

Enena BuxropoBHaYankoBckas — HayalbHUK OT/AENA PETYIN-
POBAHIA ONEPALMIL ¥ Pa3BUTHSA (PUHAHCOBOTO PhIHKA baHka Poccuu

KomuTer no ynpasiaenuro puckamu HITL

B 2008 rofy akTUBHO pab6oTan KOMMTET MO YIPABIEHUIO
puckamu HIIT (manee — Komurer). B TeueHue roga mpoBeAeHo 7
34CEAHUMN, HA KOTOPHIX NPUHUMAIUCh pEKOMeHaarmu and [lu-
pexropa u Cosera aupekropo HJIL 1o Haubonee 3HAYUMBIM
BOIIPOCAM YIIPABJIEHUA PUCKAMH, CONYICTBYIOIUMY NIPOHECCHO-
HIbHOM JiestenbHOCTH HIIL Ha pBIHKE LIEHHBIX OyMar, 4 TAKKe
IIPOBOAMJICSI MOHUTOPUHT 3(D(EKTUBHOCTU MEP, IIPUMEHAEMBIX
B C(hepe MUHVMH3ALAY ITHX PUCKOB.

B cootBeTCcTBUM C pEKOMEHAALMAMU KOMUTETA OBUTH OCYIIECT-
BJICHBI BKHBIE MEPONPYATUA B AesrenbHocty HALL coBepiieHcIso-
BAJIOCh MEX/IENO3UTApHOE B3anmozeicTere 1o «Mocty HIU-IKK>
B LIENIX 60s€ee TOMHOTO Y4Y€Ta MOXeNaHWU AenoHeHToB HILI
OTHOCHUTEIBHO COKPALIEHUA CPOKOB U PACXOOB, CBA3AHHBIX C
IIEPEPErUCTPALIMEI [IPAB HA LICHHBIE GYMArd B YUETHOH CHUCTEME,
U PACHIMPEHUA BO3MOXHOCTEH BKIIOYEHUA HOBBIX BBITYCKOB
[ICHHBIX OYyMar B CXeMy B3auMogeicTus 1o «Mocry HIL-IKK;
IIEPECMATPUBAIKCDH JIUMUTHI IO MexenosuTapaomy cuery H/LI
B MHI' BAHK (EBPA3HST) 3AO; 6wt BBEAEH B AeiicTBUE Permament
TIO/ITOTOBKYU ¥ POBECHUA HE3ABUCUMOTO ONEPAIIMOHHOIO ay/UTa
HJL; cormacosaHa HOBAaA pefaKuus IIpaBul BHYTPEHHETO KOH-
Tpona HALL B esx TpOTUBOAENCTBAS NETATU3ALUN (OTMBIBAHHUIO)
JOXOJI0B, IIONTYYEHHBIX [IPECTYIHBIM IIYTEM, ¥ (PMHAHCUPOBAHHUIO
TEPPOPU3Ma; ObUT CYIIECTBEHHO NIEPEPAOOTAH 1 BCIYIIWIL B ICHCTBUE
[lepedeHpb Mep MO CHIDKEHUIO PHCKOB, CBA3AHHBIX C PO(ECCHO-
HaIbHOU JieaTensHoCTbio HIL 1 fip.

110 despans 2009 r. B cocras Komurera Bmecto I1. 0. Byposa u B. H. Torno-
BaHOBA BomuM KoHcranTtuH Anekceesnd Bomkos — Ipesuzent «Haruo-
HAJIHOH (DOH/IOBOI ACCOLMALMH (CAMOPETYINpYeMas HEKOMMepYeCKas
opranusanus)»>, Imurpuit Bragumuposud Myt — 3aMeCcTUTEb Ha-
yanbHuKa Jlemapramenta zenosutapueix yoryr MHI BAHK (EBPASHSA)
3A0, Mpuna HukomaesHa Cmblc1oBa — PykoBozmTeNb JJUPEKIY METOO-
JIOTHH, OTYETHOCTH 1 KOHTPO lenapramenta 63k-opuc OAO «YPAJICUD».
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On 10 October, 2008 the following candidates were elected
as members of Committee for Innovations and Products for
one year":

Maria Ivanova, Director for Development, NDC; Committee
Chairman

Tatiana Chepeleva, Project Director, OTKRITIE Brokerage house
JSC; Deputy Chairman

Pavel Burov, Deputy Chief of Treasury, GPB (OJSC)

Valery Golovanov, Director of Debt Financing Department,
“NOMOS- BANK” (Open Joint-Stock Company)

Polina Goloschapova, Head of Operations Department, Bank
Credit Suisse (Moscow) CJSC

Anna Kuznetsova, Deputy General Director, MICEX Stock Ex-
change

Igor Marich, Vice President, MICEX

Elena Tchaikovskaya, Head of Department for Financial Market
Regulation and Development, Bank of Russia

NDC Risk Management Committee

NDC’s Risk Management Committee (hereinafter referred to
as the Committee) was active in 2008. Seven meetings were held
in the last year; participants in the meetings considered a number
of issues including recommendations for the NDC Director and
Board of Directors related to the management of risks connected
to NDC'’s activities in the securities market, and also estimated efi-
cacy of measures taken minimize such risks.

In accordance with recommendations made by the Commit-
tee, important steps were made by the company: inter-deposi-
tory interaction through the NDC-DCC Bridge has been impro
Oved in accordance with the clients’ wishes on reduced of terms
and costs for re-registration of rights for securities in the books
of record, and with the purpose of expanded inclusion of new
securities into the NDC-DCC Bridge interaction system. The
Committee put into effect a regulation on the Preparation and
Conduct of an Independent Operating Audit of NDC, approved
a new version of the Internal Control Rules aimed at fighting
money laundering and the financing of terrorism. The Commit-
tee revised and put into effect a List of Measures on Decreasing
Professional Risks.

!'On 10 February 2009 the company’s directors have made decision on
early termination of the powers of the following Committee’s members
on basis of the members’ requests: Pavel Burov, Deputy Chief of Treasury,
GPB (0JSC), and Valery Golovanov, Director of Corporate Debt Financ-
ing Department, “NOMOS- BANK” (Open Joint-Stock Company). The BoD
elected three new members of the Committee: Dmitry Ishutin, Deputy
Chairman of Depositoty Services Department, ING BANK (EURASIA) ZAO,
Irina Smyslova, Head of Methodology, Reporting and Control Directorate in
the back office, Uralsib OJSC, and Konstantin Volkov, President of National
Stock Association (Self-Regulated Not-for-Profit Organization).
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B cocras Komurera 11o ynpasnenuio puckamu HIL, n30paHHbIN
Coserom pupexropoB HJLT 25 ampens 2008 1. CpOKOM Ha OfjIH
TO/I, BOIIUIHE:

Bragucias BragumupoBnd 3uMuH — COBETHUK SKOHOMH-
YecKuil JenapTaMenTa 0O6€CIeYeHUsT U KOHTPOIA OMEpaIvil Ha
(hMHAHCOBBIX PhIHKAX banka Poccun. ITpexcesarens Komurera o
YIIPABIECHUIO PUCKAMU

Ceprert Huxomaesnd HaymoB — 3amecTureNs JUPEKTOPA —
KOHTpONEp Hexommepyeckoro maprHEPCTBa  «HAMOHAIbHBINA
JETIO3UTAPHBIN IEHTP>. 3AMECTUTEND Npesiceaatend Komurera 1o
YIIPABICHUIO PUCKAMU

Anexceit Bragumuposud AHpeeB — JlupekTop JlenapraMeHTa
crparernueckux puckos 3AO IOnuKpeaut bank

Anexceit CepreeBud bapa6anios — [[UpEKTOP 10 YIPABICHUIO
puckamu 3A0 «MOCKOBCKAs MEXKOAHKOBCKAS BAIOTHAS OUPXKa»

Mapua OnerosHa Kpacmosa — Havamsnuk IOpupmdeckoro
ynpasnenus HekoMMepuecKoro mapTHEPCTBA «HalMOHATBHBIA
JETIO3UTAPHBIN LEHTP>

Oser Buxroposuu JIabyrun — 3amecruressb [Ipecenareris
[Ipasnenus, wieH [1pasnenus 3A0 AKD «HannonanbHb Kimpus-
rospiit LienTp»

Hartanpa BragumuposHa PocToBLeBa — 3aMeCTUTENDb IUPEK-
TOpa YrpassneHus puckos Coepoanka Poccun OAO

Beponrnka BayecraBoBHa COpOYKHHA — Beaymuil MEHEKED
Oryena OpraHn3aliii U PasBUTHA JICIIO3UTAPHBIX YCIyT Jenosu-
Tapug OAO bank BTB

TaThAHA AHATOJbEBHA YIbIHOBA — 3AMECTHTE/Ib HAYATbHUKA
Orzena OpraHu3auuu JAENO3UTAPHOTO OOCAYKUBAHY IEeTO3UTapus
BHenmkoHOMOAHK

Huxonax Bragumuposud Yemoxypos — HavyaipHUK VIIpas-
JIEHUA AHAIM3A U KOHTPOJA JENO3UTAPHOU JEATETbHOCTH
«Ta3npoM6aHK> (OTKPBITOE AKIMOHEPHOE OOMIECTBO)

Komuter no aemno3uTapHoMy o0cayxuBanmio HIIT

B 2008 . 6bU10 NPOBEACHO 4 3acefanust KOMUTETA TIO JIENO3H-
TapHOMY O6CTyAkuBanmio HAM (zanee — Komwurer). M3 naubonee
BUKHBIX BOIIPOCOB, PACCMOTPEHHBIX KOMUTETOM, CIIEAlyeT OTMETHT:
OKA32HUE CONEVICTBUA YIACTHUKAM PBIHKA LICHHBIX OyMar B IpU-
CBOCHUY MEXIYHAPOAHBIX K07I0B CFI HHOCTPAHHBIM (DHAHCOBBIM
UHCTPYMEHTAM, KOTOPBIM TaKU€ KOJIBI HE OGBUIN IPHUCBOEHBI PAHEE
(a TarcKe BBEZICHUE COOTBETCTBYIOMIETO TAPU(HA); O TAPUDAX OILIATEI
yoryr HALL, B ToM 4ucIe, GbUIM PACCMOTPEHBL TAPUDBL 32 XPAHE-
HUE Y YYET N14€B MAEBBIX MHBECTUIMOHHBIX (DOHJIOB, O IPOEKTE
MOJIEPHU3ALIAY TEXHOIOTMYECKON Itatopmbl HALL; mpeyioxeHud
0 Pa3paboTKe CHENHUANBHOIO MPOIPAMMHOTO MPOAYKTA, COAEp-
JKaIMEro MHHOPMAIHMIO O IIEHHBIM GYMaraM, 0OCIy;KMBAEMbIM
B HJILI, /U1 pErymsapHOro MpeoCTaBIEHHS IEMOHEHTAM; BOIIPOCH
0 Pa3BUTHH MEKTPOHHOTO JIOKYMEHTOODOPOTA MEXKTY YYACTHUKAMU
PBIHKA LIEHHBIX OyMar Ha OCHOBE MEAKIYHAPOJHBIX CTAH/APTOB.

B cocras Komutera 1o sieno3utapHoMy oocaykusanuio HJL,
u36panHslil CoseroM aupexropos HILT 25 anpens 2008 1. cpokoM
HA OJIUH T'Ofl, BOIHL:

I0puit Bragumuposma [JyomH — [upexkrop [lenosutapus
Coepbanka Poccun OAO. Ipepcenarens Komurera 110 AenosuTap-
HOMY OOCITYXKMBAHUIO
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The following candidates were elected as members of the Risk
Management Committee on 25 April, 2008 for one year:

Vladislav Zimin, Economic Advisor, Market Services Department,
Bank of Russia; Chairman, Risk Management Committee

Sergei Naumov, Deputy Director, Inspector, NDC; Deputy Chair-
man, Risk Management Committee

Alexei Andreyev, Director, Strategic Risks Department, ZAO
UniCredit Bank

Alexei Barbashov, Director responsible for risk management,
MICEX

Maria Krasnova, Head of Legal Directorate, NDC

Oleg Labutin, Deputy Chairman of the Managing Board, Bank
"National Clearing Centre" Closed joint-stock company

Natalia Rostovtseva, Deputy Director, Risk Management Direc-
torate, Sherbank

Veronika Sorochkina, Senior Manager, Department for Or-
ganization and Development of Depository Services, VIB Bank
0JsC

Tatiana Ulyanova, Deputy Chief, Department for Organization
of Depository Services in the Depository, Vnesheconombank

Nikolai Chemodurov, Head of Directorate for Analysis and Con-
trol of Depository Operations, GPB (OJSC)

NDC Depository Services Committee

Four meetings of the Depository Services Committee of NDC
(hereinafter referred to as the Committee) were held in 2008.
Among the most important issues considered by the Committee
were: assistance to securities market participants in the assign-
ment of international CFI codes to foreign financial instruments
which had not had such codes previously plus introduction of
the appropriate tariff; cancellation of tariffs for the custody and
registration of units of UITs and for operations with the units;
modernization of NDC’s technological platform; suggestions
on the development of special software containing information
about securities on deposit with NDC with the purpose of regu-
lar provision of the information to NDC clients; issues related to
the development of EDI between securities market participants
based on international standards.

The following candidates were elected as members of the De-
pository Services Committee on 25 April, 2008 for one year:

Yuri Dubin, Director, Depository, Sberbank; Chairman of Deposi-
tory Services Committee
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Ceprert BanepreBnu Bupkynen — 3amecturens Jlupekropa
Jenapramenta, HayaapHUK YIPaBneHUA METOLONIOTMN U KOHTPOJLA
32 oneparpsamu JlenapramMenTa 06eciedeHus 1 KOHTPOJIA OLEPALi
Ha (PUHAHCOBBIX pbIHKAX LleHTpanpHOro 6aHKa Poccuiickon
Qenepanyn. 3amectTuTenb npeaceatend Komurera mo Aenosu-
TAPHOMY OOCITY’KUBAHHIO

Anexcangp OneroBud ApTIOXHH — MeHeaxep 1o paboTe
¢ xmentamu OO0 «Jloitue bank»

Cepreit AHaTonbeBHY AGOHHH — 3aAMECTUTENb IEHEPATHHOTO
aupexropa — Kontponep 3A0 O bu Oc Homunuz»

Muxaun BaneppeBud bparanoB — Jlupexrop [lenosurapus
OAO AKB «Pocoank»

Buranmit Anekcanaposud Iepaciokos — HauanpHuk Jlenosu-
tapust OAO «BAHK POCCUMCKUM KPEIUT>

Jmurpuii ButanbeBnd 3aau3HAK — HauanbHuK YIIpasieHus
genosurapubix onepauuil Kb «[LxILMopran bank MHTepHemmn»
(000)

Tamina BanepreBHa Kapaxkuna — VCIIONHUTE/IBHBIA JUPEKTOP
000 «Anranra-Kanuran

Taimua BragumuposHa Koporaesa — [N1aBHBI CHENUATUCT
Jlenosurapus YpasneHus COMPOBOKACHUA OAHKOBCKUX OEPALIIL
OAO «bank MoCKBbI»

Enena BuxroposHa KoyeMupoBckas — HauabHUK YIIPaBIeHA
genosurapubix onepauuit OAO AKB «EBPOOMHAHC MOCHAP-
bAHK»

Ympmupa PaduxosHa Kyapsesa — HauanpHuk YnpasneHusd
JCTIO3UTAPHOIO OOCHYAKUBAHUA JIEapTaMeHTa [JENO3UTAPHBIX
yeryr 3AO IOuuKpeaut bank

Hpuna IOpreBHa MOCEHKOBA — PYKOBOZUTENb ICIIO3UTAPHOIO
orzena 3A0 Jlepsbiii ClenUaIM3UPOBAHHbIN I€N03UTapHil>

Anexcanap Brapumuposud Ha3apoB — Buue-npesuieHt,
3amecrutens Havanpnuka Yipasnenus neHHbIX 6ymar 3AO Kb
«CUTHOIHK>

bopuc 3apresuy Ilepaos — HauanpHuk YipasineHus JA€NO3u-
TapHbIx onepanuit OAO «MJIM-bank»

Anppen Ansppeesud PemueB — Jlupexrop Jenosurapus Bre-
IIBKOHOMOAHKA

Enena AnexceeBHa PyGen — HauaspHUK OT/IENa PACYETOB 110
BHEOUPsKEBBIM orepaiyaM Jenozurapus OAO bank BT

Haranna BopucoBHa CugopoBa — HauanbHuk JlenapraMmenTa
Jenosurapusix Yoeryr MHI BAHK (EBPA3HA) 3A0

Anexceri fipociaBosud Cy060THH — HavansHuk Jlenosurapus
«Anbha-bank»

Mapuna JIazapeBHa TuXxoMHPOBA — 3AMECTUTENb HAYATHHUKA
Jlenosurapuoro nenrpa ITIb (OAO)

Anaronus Bragumuposud Yekmapes — [IUPEKTOP 0 TEXHO-

Jorusam HJITT

TopoBou oTueT

24

Sergei Virkunen, Deputy Director of Department for Opera-
tions Methodology and Inspection in the Directorate for Provi-
sion and Audit of Operations in Financial Markets, Central Bank
of the Russian Federation; Deputy Chairman of Depository Serv-
ices Committee

Alexander Artyukhin, Client Manager, Deutsche Bank.

Sergei Afonin, Deputy General Director responsible for audit,
UBS Nominees CJSC

Mikhail Bratanov, Director of Depository, “ROSBANK” (OJSC
JSCB)

Vitaly Gerasyukov, Director of Depository, JSC “ROSSIYSKIY
KREDIT BANK”

Dmitry Zaliznyak, Head of Depository Operations Department,
JP Morgan Bank International LLC

Galina Karyakina, Executive Director, Antanta-Capital LLC

Galina Korotayeva, Chief Specialist, Depository, Bank of Mos-
cow OJSC

Elena Kochemirovskaya, Head of Depository Operations De-
partment, Evrofinance Mosnarbank

Elmira Kudryaeva, Head of Depository Services Department in
the Depository Services Directorate, ZAO UniCredit Bank

Irina Mosenkova, Head of Depository Department, First Special-
ized Depository CJSC

Alexander Nazarov, Vice President, Deputy Head of Securities
Department, Citibank CJSC

Boris Perlov, Head of Depository Operations Department, MDM
Bank

Andrei Remney, Director of Depository, Vnesheconombank

Elena Rubets, Head of Department for Settlements on OTC Op-
erations, VIB Bank OJSC

Natalia Sidorova, Head of Depository Services Department, ING
BANK (EURASIA) ZAO

Alexei Subbotin, Head of Depository, Alfa Bank

Marina Tikhomirova, Deputy Chief of Depository Center, GPB
(1)

Anatoly Chekmarey, Director for Technologies, NDC
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9xcreprs KoMuTera no 1eno3uTapHOMY 00CTyKHBAHHIO

Anexcanpnp UBanoBu4 JlenmeGeps — HavuampHuK YIpasieHust
geno3utapueix onepanut OAO «bank 3eHuT»

Anexcern KoncrantuHoBnmu OpioB — Pykopoautenb OT/Ena
geno3utapuex  onepanuit 3AO0  «MHBECTUIIMOHHAA KOMIIAHUA
«DMHAM»

bromxernsiit komutet HIIT

B reuenne 2008r. Biompxernbi komurer HIL (nanee — Komurer)
TPOBEJ MECTh 32CeAAHUI. OCHOBHBIMU HATIPABICHUAMI PAOOTHI
Komurera 66011 BOIPOCH! (POPMUPOBAHUA 1 ICTIOMHEHHSA OIO/KETA
HJILI, BOIPOCH! YIIPABNEHHs BPEMEHHO CBOOOTHBIMU JIEHEKHBIMH
cpencrsamu HJIL, BOPOCH TapU(HON IOINTUKA U YCTAHOBJIEHUA
TapudoB Ha Hosble yoryrd HALL B wactu paszpabortku u cosep-
IIEHCTBOBAHMA TapU(OB OIUIaTel yoryr HIL 65U paccMOTPEHBL
TAPUBI IO OKA3AHHIO COAEHCTBUA B PUCBOCHUH MEKITYHAPOTHBIX
K010B CFI MHOCTPaHHBIM (DMHAHCOBBIM MHCTPYMEHTAM, TAPUDHI
HA ONEPAIIH NIPUEMA,/CHATHA LICHHBIX OyMar Ha XpaHEHHE/C XPa-
Henud B H/L ¢ UCIIONb30BAHUEM CXEMBI YCKOPEHHBIX PaCYeTOB
mesxay HIL v MTHT BAHK (EBPA3KST) 3AO, Tapudbl 32 XpaHEHHE U
y4eT 11aeB NaeBbIX MHBECTUIIOHHBIX (DOH/IOB.

B cocras bromxernoro komurera HALL us6panHoro CoseToM
aupexropos HAI 25 anpend 2008 1. cpOKOM Ha Of{UH I'Ofl, BOLLIH:

Bagum Hukomaesmu CyGOOTHH — Buile-npesujieHT, uicH
npasneHus 3A0 MMBB. [Ipeacenarens BIoKETHOIO KOMUTETA

Hpuna BragumuposHa JyxuHa — 3aMECTUTEIb HAYAIBHUKA
Jenosurapus YIIPaB/IeHUA COPOBOA/IECHIA GAHKOBCKUX ONEPALIUIL
OAO «baHK MOCKBbI>

BragucnaB Bragumuposud 3uMHH — COBETHUK SKOHOMU-
yeckuil JenapraMenTa 00eCeYeHUs U KOHTPOA Olepalyil Ha
(puHAHCOBBIX phIHKAX banka Poccun

Kanna IennaguesHa KiumoBa — [nasHbii Gyxranrep HILT

Hpuna BragumuposHa Kyserenko — HauanpHuk OunaHco-
BOro ynpasaenud H/ILT

Muxamnn EBrenneBud Jlomakus — Jlupexropa O1yiena OpraHusa-
LI Pa3BUTHSA JIENIO3UTAPHBIX Yoy Jenosutapus OAO bauk BTB

Anppert Bragumuposud IloromapeB — Havansuuk Otjena no
pabore ¢ kmenTypoy Kasnauericrsa Coepbanka Poccun OAO

Oxcana MuxarioBHa CrpaxoBa — 3aMecturens Jupekropa
Jlenosurapys BHEIIKOHOMOAHKA.

I0pun Bragumuposud IOKuH — Bulle-pesuieHT — pyko-
BOAUTENb CIIYXObl BHYTpeHHErO KOHTpons OAO AKD «EBPODU-
HAHC MOCHAPBAHK»

Buxropusa Buxkroposna IOparuna — 1.0. HauaibHUKA YIIPaB-
JIEHUs1 OLIEPALNI Ha (PUHAHCOBOM PBIHKE JlenapTaMeHTa 6aHKOBCKUX
oneparmn 3AO I0OnuKpeaut bank

Texaumaeckur komurer HIIT
Texunueckurt komurer HIL (zanee — KomuTer) Co3/1aH C LEbIo

TIOBBIIEHHUA 3(D(HEKTUBHOCTH ACATENLHOCTH [1apTHEPCTBA B OO/IACTH
Pa3BUTHA ¥ BHEAPEHNS HH(OPMALIMOHHBIX TEXHONOTHH.

TopoBoM otyer

25

The list of experts of the Depository Services Committee
includes:

Alexander Dendebera, Head of Depository Operations, Bank
Zenit OJSC

Alexei Orlov, Head of Depository Operations Department,
FINAM Investment Company CJSC

NDC Budget Committee

In 2008 the Budget Committee (hereinafter referred to as
the Committee) held six meetings. Among its key priorities
were issues surrounding the formation and implementation
of the NDC budget, management of NDC’s temporarily surplus
funds, tariff policy and the establishment of tariffs for new serv-
ices. With regard to the development and improvement of the
company’s tariffs the Committee considered tariffs for the as-
signment of international CFI codes to foreign financial instru-
ments, tariffs for the receipt of securities on deposit and their
withdrawal using the Speedy Settlement Scheme between NDC
and ING BANK (EURASIA) ZAO, and tariffs for custody and reg-
istration of UIT units.

The following candidates were elected as members of the Budget
Committee on 25 April, 2008 for one year:

Vadim Subbotin, Vice President, Member of the Managing Board,
MICEX; Chairman of the Committee

Irina Dukhina, Deputy Chief of Depository in the Directorate of
Support of Bank Operations, Bank of Moscow OJSC

Vladislav Zimin, Economic Advisor, Market Services Depart-
ment, Bank of Russia

Zhanna Klimova, Chief Accountant, NDC

Irina Kuzetenko, Chief of Financial Directorate, NDC

Mikhail Lomakin, Deputy Director of Department for Deposi-
tory Services Organization and Development, VIB Bank OJSC

Andrei Ponomarey, Chief of Treasury Client Services Depart-
ment, Sberbank

Oksana Strakhova, Deputy Director, Depositoty, Vhesheconom-
bank

Yuri Yukin, Vice President, Head of Internal Audit Service,
Evrofinance Mosnarbank

Viktoria Yuryatina, Acting Chief of Financial Market Operations
Department in the Directorate of Bank operations, ZAO UniCredit
Bank

NDC Technical Committee
NDC'’s Technical Committee (hereinafter referred to as the Com-

mittee) was formed to increase the Partnership’s effectiveness in the
development and implementation of information technologies.
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OCHOBHBIMH LIEJIAMH JieATe/IbHOCTH KoMuTeTa AB/IAI0TCA Onpe-
Jie/IeHUE IPHOPUTETOB ¥ OCHOBHBIX HAIPABICHHUH JICATEIbHOCTH
II0 BOIIPOCAM Pa3BUTUA MHMOPMAMOHHBIX TexHomoruid HJIL,
a TAKKe TIOBBIIEHNE NH(POPMALMOHHOMN IPO3PAYHOCTU U APDEK-
TUBHOCTH NIPOLIEAYP KOPIOPATUBHOTO yipasnenua HALL B yactu
UH()OPMAIIOHHBIX TEXHONOTHIL

B cocras Texnnueckoro xomurera HJIL, copMUpOBaHHOIO
Coserom supexropos HAIL 25 ampend 2008 1. CpOKOM Ha OJUH
T'OJI, BOIIM:

Teopruii Bopucosud Boixos — Project Manager, 3A0 «PeHec-
canc Kamaran»

Huxonait Huxonaesud Jerrapés — HauampHuk YIpasneHus Me-
TOZIONIOTMU M KOHTPOJIA 34 OnepanuaAMy Jemapramenta obecrede-
HUA ¥ KOHTPOJIA ONEPALil Ha (PMHAHCOBBIX PBIHKAX Banka Poccun

Anexcert BagumoBny JIMurpHeB — [lupekrop TexHuueckoro
nentpa 3AO MMBb

Hrops BukroposBmd JKene3HBIH — 3aMECTUTENb AUPEKTOPA
Jenozurapus Coepbanka Poccun OAO — HAYaIbHUK OT/IEA

Bagum BagumoBud 3axapyeHKO — HaualbHUK YIPaBIEHUS
pazsurys Aeno3uTapHbix TexHonoruit OAO AKD «Poc6ank»

Bsayecias I'puropbeBrd MEXaMKHH — 3AMECTUTENb IUPEKTOPA
Texunueckoro nenTpa 3A0 MMBE

Cepreii Barepbeud IIoMHMHOB — PyKOBOAMTEID IPYIIIIEI Oll€-
panuii Ha IEHEXHOM U (DOHZOBOM PBIHKAX U MHBECTUL[IOHHBIX
1pOoeKTOB O1/1e71a 6AHKOBCKUX TEXHOMOTUH YTIPAB/IEHNs GAHKOBCKUX
nporieccos u Texuonoruit JUT OAO Bauk BTb

Anaronu# BragumupoBud YexkMapeB — [IMpeKTOp [0 TEXHO-

jorvsam HJIT

Oibra AnaronseBHa YepHbImoBa — HavanbHUK YIpaBneHus
TEXHOJIOTHHU 1 PA3BUTHA Jeno3uTapHoro 6usHeca ITIB (OAO)

PEBU3MOHHAA KOMUCCHA HAIT

BrapuciaB Bragumuposud 3uMuH — COBETHHUK 3KOHOMH-
4ecKuil JlenmapraMenTa 06eCeYeHnd U KOHTPONA ONEPALHI Ha
(pHAHCOBBIX phIHKAX banka Poccuu. Ipencenarens PeBU3HOHHON
xomuccun HLT

Hpuna BuxropoBHa Ila3zkoBa — PyKOBOJUTENb CITyKOBI BHY-
TpenHero ayaura 3A0 MMBB

Osbra FOpeesna Iopauenko — [asubli 6yxrantep 3AO MMBB

Japuca HuxonaesHa BopomaeBa — 3aMecTute/h HAYaIbHUKA
VIIpaBneHus TEXHOMOTUY U PA3BUTHS JIENIO3UTAPHOIO OU3HECA —
HauyabHUK OT/ema METOOOTUN IENO3UTAPHBIX onepanyii ITIb
(0AO)

Hropp Buxroposud Kene3HbIH — 3aMECTUTENb AUPEKTOPA
Jlenosutapus Coepobanka Poccun OAO — HAYAIbHYK OT/ENA

Muxann Esrensesud JJomakus — [lupexrop OTena Oprauusa-
IIUH U Pa3BUTHA JAeNO3UTapHbIX yoIyT Jlenosurapus OAO bauk BTb

fAna AnexcanaposHa I[locToBcKaa — 3amecTuTensb IupekTopa
JlenapTaMeHTa BHYTPEHHETO ayAUT4, HAYAIbHUK YIIPABICHUA
ayaura 6aHKoBcKoro 6usneca 3A0 IOnuKpeaut bank
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The Committee’s main tasks are identification of priorities and
key directions of the company’s operations with regard to NDC’s
information technologies development, and also to raise informa-
tion transparency and the effectiveness of corporate governance
procedures in terms of information technologies.

The following candidates were elected as members of the Tech-
nical Committee formed by NDC Board of Directors on 25 April,
2008 for one year:

Georgy Volkov, Project Manager, CJSC Renaissance Capital

Nikolai Degtyarev, Head of Department for Operations Method-
ology and Inspection in the Directorate for Provision and Audit of
Operations in Financial Markets, Bank of Russia

Alexei Dmitriev, Director of Technical Center, MICEX

Igor Zhelezny, Deputy Director of Depository, Sberbank

Vadim Zakharchenko, Chief of Directorate for Depository Tech-
nologies Development, “ROSBANK” (OJSC JSCB)

Vyacheslav Mikhalkin, Deputy Director, Technical Center,
MICEX

Sergei Pominov, Chief of Currency and Stock Market Operations
and Investment Projects Group in the Department of Banking
Technologies, VIB Bank OJSC

Anatoly Chekmarey, Director for Technologies, NDC

Olga Chernyshova, Chief of Directorate for Depository Business
Technologies and Development, Gazprombank OJSC

NDC AUDIT COMMITTEE

Vladislav Zimin, Economic Advisor, Market Services Depart-
ment, Bank of Russia; Chairman of Audit Committee

Irina Glazkova, Head of Internal Audit Service, MICEX

0Olga Gordienko, Chief Accountant, MICEX

Larisa Voropayeva, Deputy Chief of Depository Business’ Tech-
nologies and Development Directorate, Head of Department for
Methodology of Depository Operations, Gazprombank OJSC

Igor Zhelezny, Deputy Director of Depository, Sberbank

Mikhail Lomakin, Deputy Director of Department for Deposi-
tory Services’ Organization and Development, VIB Bank OJSC

Yana Postovskaya, Deputy Director of Internal Audit Depart-
ment, Head of Banking Business Audit Directorate, ZAO UniCredit
Bank
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I0pu#t Bragumuposnu IOkuH — Buie-npesujieHT, pyKoOBO-
JUTENb CyKObl BHyTpeHHEro KoHTponst OAO AKB «EBpodunanc
MocHap6aHK>

NHOOPMAIIMOHHAA ITIOJTATHKA

B coorsercTBuM € peKOMEHAANMEN KoMuTera [0 YIPaBIeHHIO
puckamu H/L ot 21.08.2008 Iupexropom H/L yTBEpaeHO 1 BCTY-
mwio B culy Ilonoxenue 06 uH(OpMauoHHoN nomaruke HILT
BHYTpeHHUI JOKymeHT HII, KOTOPBIA ONpE/ENAeT COCTaB MHPOP-
MaliY 1 IIepedeHnb J0KyMeHToB HIL, OjUIeKamyx paCKPBITHIO.

[TonoxeHne 06 MHPOPMALMOHHON HONUTUKE JIA€T ONpPE/ee-
HU€ NPUHIIANA UH(OPMALMOHHOH OTKPHITOCTH [1apTHEPCTBA, -
MUTHPOBAHHOIO, C OXHOM CTOPOHBL IIOTPEGHOCTBHIO B UH(POPMALIUY
€O CTOpOHBI KOHTparenToB HAI 1, ¢ Apyroi CTOpoHbl, TpedOBa-
HUAMHU 3aKOHOAIATENbCTBA Poccuiickoit Pesepanyy U Apyrux HOp-
MATUBHBIX [IPABOBBIX AKTOB O KOMMEPYECKOH TAVHE, BHYTPEHHUX
JoxymenTos HII 1o padote co CBeAeHUAMY KOH(UACHIMAIBHOTO
XaPAKTEPA, 4 TAKKE HOPMAMH IPO(HECCHOHATBHON ITHKU.

B 2008 r. rocTixenus HILL B peanmzanuy HHPOPMALOHHON
HOJUTUKA OTMEUEHBI II0YETHBIM JUIUIOMOM B HOMMHAIMU «3a
TPAaHCIAPEHTHOCTE> KOHKypCa Ipo(heCCHOHAIBHOIO MACTEPCTBA
«IH(pPACTPYKTYPHBIN UHCTUTYT roga — 2007», MPOBEAEHHOIO
[TAPTAJ] COBMECTHO € XyPHAJIOM «PBIHOK [IEHHBIX OyMar», CIe-
LIMAJbHBIM JUIUIOMOM 32 TOA0BOM ordeT 2007 roga B CHELU-
AIbHON HOMMHALMY «[APDMOHUYHOCTb NIPEACTABICHUS JAAHHBIX
1 0(hOPMIIEHUSA TOZJOBOIO OTYETA>» MO UTOraM XI ExerosHoro
denepanbHOro KOHKypCa IOZOBBIX OTYETOB U KOPIOPATUBHBIX
CAUTOB, TIPOBOAMMOTO JKYPHAIOM <«PBIHOK IEHHBIX Gymar> Co-
BMecTHO ¢ 3AO «Donzoad oupka MMBB> 1 MuHHCTEPCTBOM
9KOHOMHYECKOT0 pa3sutust Poccuiickoit ®enepanyu. HALL Taxke
CTaJI IPU3EPOM B KOHKYPCE TOZJOBBIX OTYETOB, TPOBOAUMBIX OAO
«DonpoBas bupxa PTC> B HoMuHAIUK «JIydliee pacKpLITUE UH-
(hopMaruu I KIMEHTOBY.

KOJEKC ITPO®ECCHUOHAIBHOW DTHKH HIIIT

B coorsercrBuu ¢ pekoMeHpanuert Komurera o ynpasieHuo
puckamut HIILT ot 19.06.2008 npukasom dupexropa HIL yreepiacH
Kozeke mpodeccrnonanpor 3mukn HIL, — BHYTPEHHUI JIOKY-
MEHT, HAMPABIECHHDIA HA 3AMUTY IIPAB U 3aKOHHBIX MHTEPECOB
[TapruépcrBa u xmentos HJILL Cpeanr OCHOBHBIX 3THYECKUX
HopM H/II B Kogexce BblE/IEHb IPUHIIUITBL 3AKOHHOCTH JEATENb-
HOCTH, KOHQUICHIIMATBbHOCTH, IIPUOPUTETA UHTEPECOB KIMEHTOB
nepen uarepecamu HJL, COXpaHHOCTH 1 MPUPOCTA UMYIIECTBA
Y NOBbIIEHUS Kanutamzaiuu HIL, npodeccuonanusma, Hesa-
BUCHMOCTH U JJI0OPOCOBECTHOCTH PAOOTHUKOB, HH(OPMAIIOHHON
OTKDHITOCTU JIeATENLHOCTH T1apTHEPCTBA, 3((MEKTUBHOTO BHY-
TPEHHETO KOHTPOJA, CIIPABEAIUBOIO (PABHOIO) OTHOIIEHHS,
COTPYAHMUYECTBA TIPH UCHIONMHEHUH JOMKHOCTHBIX OOSI3aHHOCTEN,
IPEJOTBPAIECHN KOH(IUKTA UHTEPECOB U IPYTHE.

Takum o6pasom, HJI mIaHOMEPHO DPEAIM3YET CTPATETHIO
TOBBIEHUA KOHKYPEHTOCIOCOOHOCTH, MPO3PAYHOCTU U PEATH-
3ALUU CTPATEIUYECKUX IUIAHOB. B GYAyIIEM I'Ofly MBI IIPOOJLKIM
OCYIIECTBILATD JAJIbHENIINE ATk 110 pa3padorke Kogexca Kopro-
parusHOrO nosezenus HIL a Taxke pOPMUPOBAHUIO CUCTEMBI
OLIEHKH JeaTenbHocT! Cosera aupekropos HIILL
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Yuri Yukin, Vice President, Head of Internal Audit Service, Ev-
rofinance Mosnarbank

DISCLOSURE POLICY

In accordance with a recommendation of the Risk Management
Committee of 21 August, 2008, the Director of NDC approved a
Disclosure Policy, an internal document outlining the content of
information and list of NDC documents subject to disclosure.

The Disclosure Policy of NDC defines the principle of information
openness of the Partnership which is limited by NDC contractors’
needs for information on the one hand, and by requirements of the
legislation of the Russian Federation and other legal acts regarding
commercial confidentiality, as well as NDC's internal documents
providing rules of work with confidential information and profes-
sional ethics.

For its achievements in the field of Disclosure Policy im-
plementation NDC was awarded in 2008 an honorary diploma
“For transparency” in the Professional Contest “Infrastructural
Institute — 2007” held by PARTAD jointly with Securities Market
(Rynok Tsennykh Bumag) Magazine, a prize for “Consistency
of Data Presentation and Design of Annual Report” in the 11th
Federal Annual Reports and Corporate Web Sites Award organ-
ized by Securities Market magazine jointly with MICEX Stock
Exchange and the Russian Ministry of Economic Development.
NDC'’s annual report a prize in the “Best Information Disclo-
sure for Clients” category in the RTS Stock Exchange’s Annual
Reports Award.

CODE OF PROFESSIONAL ETHICS OF NDC

In accordance with a recommendation from the Risk Manage-
ment Committee of 19 June, 2008, a Code of Professional Ethics,
an internal document aimed at the protection of rights and legal
interests of the company and its clients which has to be followed
by NDC employees and managers, was approved by an Order of
NDC’s Director. Among core ethics standards in the NDC Code are
principles of legality of operations, confidentiality, priority of the
clients’ interests over NDC interests, maintenance and growth of
property and increased NDC capitalization, professionalism, in-
dependency and trustworthiness of the employees, information
openness of the Partnership’s activities, efficient internal control,
fair attitudes to all, cooperation in the course of performance of
duties, prevention of conflicts of interests, etc.

Thus NDC is systematically implementing a strategy of in-
creased competitiveness, transparency and implementation of
strategic plans. Next year we will continue working on develop-
ment of NDC’s Code of Corporate Conduct and on formation of a
system of assessment of the Board of Directors’ activities.
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OCHOBHBIE ®AKTOPDI PUCKA,
CBA3AHHDBIE C JEATEJIbHOCTBIO H/1]

RISK FACTORS
ASSOCIATED WITH NDC ACTIVITIES

YITPABJIEHHUE PUCKAMH

[Io pesynsraram ayaura B 2008 . MEKIYHAPOAHOE PEATHHIOBOE
arenTcTBO Thomas Murray Ratings Ltd. OBBICUIO PENTUHT LiEH-
TpabHOIO Aienosutapus HATT ¢ A+ 10 AA—, 9TO COOTBETCTBYET OYEHD
HU3KOMY YPOBHIO PUCKA. [IpOrHO3 pENTUHIA — «CTAOW/IbHBIID.

PeiituHr AA— MOATBEPKIAET BBICOKYIO (DMHAHCOBYIO CTa0MIIb-
Hoctb HAIL ¥ HU3KUI PUCK /Ui ETIOHEHTOB NPU IIPOBEAEHUN
onepanyit yepe3 HALL. «CrabuibHbIY> MPOTHO3 PEUTUHIA CBH/IE-
TENLCTBYET 00 OTCYTCTBMM HEME/JIEHHBIX M3MEHEHHN, KOTOPhIE
MOTYT HOBUATh HA PEUTUHT B OMIZKAVIIEE BPEMSL.

[ToBbIIEHNE PEUTUHTA YYUTBIBAET 0643aTebCTBO HILT passuBath
U COBEPLICHCTBOBATH CBOU TEXHOJIOTUM U CUCTEMBI HA NIOCTOSAH-
HOW OCHOBE C LIE/IbI0 MUHUMU3ALIMU PUCKOB YYACTHUKOB PBIHKA.
B pannoit odnactu HAL B 2008 rofy JOOW/ICS 3HAYUTENBHBIX yCIIE-
XOB, B Y4CTHOCTY CHU3UJI PUCK B3aUMOJEHCTBUS (KOHTPAIEHTOB),
(DMHAHCOBBINA 1 ONEPALIMOHHBINA PUCKH.

PefiTUHI IO PUCKY B3aUMOJENCTBUA (KOHTPAIE€HTOB) ObLI
nosbleH € A 10 A+, [punarsie B HIL kpurepnu i ;ENOHEHTOB
IPEANOIAraoT, yro Kmentst MMBB/HJI B OCHOBHOM — IIpO-
(peCCMOHAIbHBIE YIACTHUKYU PBIHKA, nMeromye unensuio GCOP
Poccun. C suBaps 2008 r. PCOP Poccun Hayana IporpamMmmy 1o
BHEJIDEHUIO 00JIEE BBICOKUX TPEOOBAHUY IO KAUTAIU3ALUU
BCEX NPO(ECCHOHANBHBIX YUACTHUKOB PHIHKA LIEHHBIX OyMar. JIu-
IICH3UPYEMBIE YIACTHUKU PBIHKA LICHHBIX OyMar TAKKe OOS3aHBI
npegoctasaith PCOP Poccun u 3A0 «PonpoBas 6up:xa MMBDE»
(PMHAHCOBYIO MH(OPMAIIUIO U CBEAEHNUA O CAEIKAX.

PelTUHT (PUHAHCOBOIO PUCKA ObUT MOBBIIIEH C AA— /10 AA B CBA3H
C NOBBIEHUEM CTPAXOBOIO MOKPBITUA A0 50 MyH. gouL CIIA
(romom panee — 25 wiH. 1o/u1. CIIIA) B asrycre 2007 & ¥ yBETMYEHHEM
COOCTBEHHOTO KanuTa/Ia K KoHIy 2007 T 10 1,35 MIpA,. pyod., Wiv pu-
MepHO 55 MH. iout. CIIA (Ha korer; 2006 T. — 35 MJIH. JIOJUTAPOB).
TIpubbLbHOCTS HALT OCTA1aCh HA TOM € YPOBHE, HECMOTPS Ha CHU-
JKEHME TApU]OB 3 YOUIYTH [0 XPAHEHUIO LIEHHBIX Gymar Ha 15 %.

B reuenue npomemero roga H/L moanepKuBat BBICOKUE TEMITBL
COBEPIIEHCTBOBAHKS ONEPALMOHHOTO OIOKA I CHIDKEHHUA OIle-
PALMOHHOIO PUCKA, U, KAK CJIEACTBUE, PEUTHHI ONEPALIUOHHOIO
]HUCKA OBbUT OBBIMEH C A+ 10 AA-. OCHOBHBIE U3MEHEHMS, KOTOPBIE
CIIOCOOCTBOBANIH MOBBIMIEHUIO PEMTUHIA ONEPALUOHHOTO PUCKA:
e Kagectso npoueayp ObUIO MOBBIIEHO 1O BCEM ONEPALIAAM.

Aynurt, poBoAUMbIH OTAEIOM BHYTPEHHETO KOHTPOJLA, BRIIOYAET

TIPOBEPKY MCTIONB30BAHUA U IOHUMAHUA TPOLIEAYP IEPCOHATIOM.
e CuCTeMa 3MEKTPOHHOIO JOKYMEHTOOOOPOTA MOAJEPKHUBAET

NpOBeAeHUE 3(PPEKTUBHON CBEPKH MEXKAY MATEpUANAMU

JenosurapHoro ya€ra HII v cucremamul BeieH|s peecTpa,

4 TAKOKE Mexay Aenonentamu u LI
* DBbum CO37aHbI iBE HOBBIE KOHTPOUpPYomue poau B Onepa-

I[IMOHHOM YIPABJIEHUY /I H4/130PA U IPOBEPKH, YTOOBI OIE-

PALIMOHHBIE IIPOLIEAYPHI IPOBOAMIMACH IIPABWIBHO ¥ BOBPEMSL.
* BHemHWIT ONepalOHHBIN AyANT, IPOBEACHHBI 3AO «JlenouT

u Tym CHI» B 2008 T, HE BBIABUII CYIECTBEHHBIX HEJOCTATKOB

B 00JIACTU BHYTPEHHETO KOHTPOJIAL.

*  DBbUIM BHEAPEHBI YIYUIIEHHS B OOIACTH 0O6ECTICUEHNS HENPEPBIB-
HOCTH GU3HECA, HEKOTOPBIE COTPYAHUKU MOCTOAHHO PabOTaIoT
13 BTOPOTro Ouca.

e [l1aH npeojoIeHuUs YPE3BBIYANHBIX CUTYALM, IPEAYCMATPH-
BAIOIIMI HOBBIE PACIIMPEHHEBIE MEPBI OOECNEYeHns pPadoTo-
criocobroctr HALL 6bU1 IPOTECTUPOBAH U NIPEAYCMATPUBAET
HAJINYNE PE3EPBHOTO BBIMUCTUTENBHOTO LIEHTPA, (PYHKIMOHH-
PYIOIIETO B PEXUME, OIU3KOM K «DOEBOMY.
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RISK MANAGEMENT

An audit conducted in 2008 by Thomas Murray Ratings Ltd.,
an international rating agency specializing in risk assessment
connected with central depositories and capital markets,
raised NDC’s rating to AA-, which means very low risk. Out-
look was “Stable.”

AA- rating confirms the high financial stability of NDC and
low risk for participants in the conduct of operations through
NDC. “Stable” outlook confirms an absence of immediate
changes which can have an impact on the ranking in the near
future.

Increase of ranking considers NDC’s obligation to develop and
improve its technologies and systems on continuous basis with the
purpose of minimization of the market participants’ risks. In this
field NDC achieved great success in 2008, in particular it decreased
a risk related to interaction between contractors, financial and op-
erating risks.

Ranking on risk related to interaction between contractors has
been increased from A to A+ NDC's criteria for participants sup-
pose that the clients of MICEX/NDC are in general represented by
professional market participants with the licenses issued by Rus-
sia’s Federal Financial Markets Service (FFMS). Since January 2008
FFMS launched a program related to implementation of the higher
requirements to capitalization of all professional securities market
participants. Licensed participants of securities market are also
obliged to provide financial information of their transactions to
FFMS and MICEX Stock Exchange.

Ranking on financial risk has been increased from AA- to AA in
connection with growth of insurance cover to USD50 million in
August 2007 (it was USD25 million in the previous year) and in-
crease of the company’s equity capital to RUB1.35 billion or USD55
million as of late 2007 (in late 2006 it was USD35 million). NDC
profitability was at the same level despite a 15% reduction in tariffs
for custody of securities.

In 2008 NDC maintained high rate of improvement of opera-
tion unit with the purpose of decrease of operating risk, conse-
quently ranking of operating risk has been increased from A+ to
AA-. Basic changes which contributed to increase of operating risk
were as follows:

e The quality of procedures has been enhanced across opera-
tions. Staff use and understanding of the procedures is part of
internal audit control.

 The Electronic Document Interchange system [EDI] supports
efficient electronic securities reconciliation between NDC and
the registries, and between participants and NDC.

 Two new quality control roles have been established within the
operations department to oversee and check that operational
processes are correctly completed on time.

 The external operational audit carried out by Deloitte in 2008
found no significant deficiencies in respect of the internal con-
trol objectives. Further audits are planned for 2009.

* There have been improvements to the BCP plan with some staff
now working permanently from a second site.

» The DRP arrangements have been enhanced, are more robust,
have been tested, and incorporate a near-hot backup site.
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[Ipy 3TOM OTMEYAETCA BBHICOKUH YPOBEHDL KOPIOPATUBHOIO
ynpasnenus HIL[, 06GECNEUnBAIOMIETO YIET HHTEPECOB CBOMX
KOHTPATEHTOB 34 CYET BKIIOYEHUA B COCTAB OPIAHOB YIIPABJICHNUS
KOHCY/ITATMBHBIX W COBEINATENBHBIX OPIaHOB IPE/CTABUTENEN
KaK banka Poccuu n 3AO MMBD, yupenurenert [TapraépcTsa, Tak
Y YYACTHUKOB PBIHKA I[CHHBIX Oymar — aenoHentos HALL HALL
HALIEJIEH Ha IOCIEJOBATENBHOE IOBBINIEHUE 3(P(EKTUBHOCTH
TPOLIECCOB ¥ CHIDKEHUE PUCK4, IPEAOCTABNEHKE HOBBIX YCIyT 60I1€€
BBICOKOTO KA44€CTBA ¥ CHWKEHHE TapU(OB OILUIATHI YCIYT A
jernonenTos HILL

[1o uroram KOHKypca Ipo(peCCUOHANIBHOIO Macrepcrsa «Mu-
(DpaCTPYKTYPHBI MHCTUTYT Tofa — 2007», mposozmmMoro [TAPTAL
COBMECTHO C KypPHAIOM «PBIHOK LIeHHBIX Gymar», HILL momydun
CNIENUAIBHBIN TIP3 B HOMUHAIIMHN « 34 YIIPABIEHUE PUCKAMUY.

BHYTPEHHH KOHTPO.Ib

B 2008 rogy mesarenpHOCTb OTAEIA BHYTPEHHEI'O KOHTPOJA

BEJIACH O CJIEAYIOMUM OCHOBHBIM HAIIPABICHUAM:

* obecneyeHyre KOHTpons 32 cobmonenueM HJL TpeboBaHuit
3aKOHOAIATENBCTBA Poccuiickon denepary 1 HOPMATUBHBIX
IPABOBBIX AKTOB (DEEPAIBHOIO OPraHa UCTIOTHUTENBHON B/Ia-
CTU 110 PBIHKY LIEHHBIX OyMar, 4 TAKKE BHYTPEHHUX IIPABWI U
npoueayp HLL CBA3AHHBIX C €r0 AEATENbHOCTBIO HA PHIHKE
LICHHBIX OyMaTr;

°  YIIPABIEHUE PUCKAMU IPO(ECCUOHANBHON AeaTensHocTr HIILT
HA PBIHKE LICHHBIX OyMar;

* pa6ora C Kano6amu, OOPAILCHUAMY U 325BICHUAMU.
3a mepuop 01.01.2008 no 31.12.2008 mnpodeccroHanpHaL

JeatenbHocTh HJL Ha pBIHKE IEHHBIX 6YMAr OCYHMIECTBISIACH

B COOTBETCTBUM C TPEOOBAHUAMU 3AKOHOAATENBCTBA POCCUIICKON

deziepaliy O PHIHKE LIEHHBIX OYMAr, B TOM YKC/IE HOPMATHUBHBIX

IPABOBBIX AKTOB (PEAEPATBHOIO OPraHa UCTIONHUTENBHON BIACTH

TIO PBIHKY LIEHHBIX OyMar, 3aKOHOAATENLCTBA Poccuiickoit Pezepa-

LMY O 3aLIUTE 1IPAB ¥ 3AKOHHBIX MHTEPECOB UHBECTOPOB HA PHIHKE

LIECHHBIX OyMar, 3aKOHOAATenbCTBa Poccutickort depepanun o pe-

KIAMe, 4 TAKKE BHYTPEHHUX JokyMeHToB HJII kak npodeccro-

HAJIBHOT'O YY4CTHUKA, CBA3AHHBIX C €0 AEATEIbHOCTBIO HA PBIHKE

LICHHBIX GyMar.

B pesyiprare MeponpUATHIL IO TEKYIEMY KOHTPOJIIO:

*  COOMIOZICHNA YCIIOBUN TIOPYYEHUI KIIMEHTOB;

* COOMOAEHNSA BHYTPEHHUX OIPAHUYEHUI HA IMPOBOAMMBIE
olepanuy,;

* COOMmoOAEHNA paCYETHBIX HOPMATUBOB Y IIOK43aTENEH, yCTa-
HOBJIEHHBIX (DEIEPATBHBIM OPraHOM MCHIOTHUTENBHON BIACTH
IO PHIHKY IIEHHBIX OYMATr;

° COOMOZICHUA MEp, HANPABICHHBIX HA NIPEJOTBPAIICHUE He-
IIPABOMEPHOTIO UCIIONBb30BAHMA CIYAKEOHON NH(OPMALIUH IIPH
ocymecrsneHny HALL mpoghecCrOHaIbHON AEATENbHOCTH HA
PBIHKE IIEHHBIX OyMar;

°  COOMIOZIEHYA MEP T10 PEAYIPEAKICHUIO MAHUITYTUPOBAHNA LICHA-
MM Ha PBIHKE LIEHHBIX OyMar [TapTHEPCTBOM U €T0 KIMEHTAMY,

°  COOMOJEHNS MEP IO CHIKEHUIO PUCKOB, CBI3aHHBIX € IIpodec-
CUOHAIBHOM JIEATEMbHOCTBIO HLL Ha PBIHKE [ICHHBIX OyMaTr,

° COOMIOICHUSA MEp, HANIPABICHHBIX HA NIPEJOTBPANIECHUE KOH-
(ymkTa MHTEpECoB npu ocymecrsiaennn HIIM mpodeccro-
HAJbHON JIEATENBHOCTH HA PBIHKE IIEHHBIX OyMar, a IpH
HAJIMYUY KOH(IMKTA UHTEPECOB — COOMOZICHHS IPUOPUTETA
HHTEPECOB KIUEHTA,

° IPaBWILHOCTU O(POPMIEHNA IIEPBUYHBIX IOKYMEHTOB BHYTPEH-
HETO Y4€TA, BECHNA YIETHBIX PETUCTPOB, OTPAKEHUA ONIEPALIUN
C LIEHHBIMY OYMaraMu B CUCTEME BHYTpeHHeTO yuéTa HIILT;

* COOTBETCTBUA MaTepUaIoB [1apTHEPCTBA, COAEPKAINX PEKIA-
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A high level of NDC'’s corporate governance takes NDC’s con-
tractors’ interests into consideration by means of inclusion of rep-
resentatives of the Bank of Russia and MICEX, NDC founders and
participants in NDC's consultative committees. NDC is aimed at
consistent increase of efficiency of the processes and decrease of
risks, provision of new services with higher quality and decrease of
tariffs for services for NDC'’s participants.

NDC was awarded a special prize “For Risk Management” in
the Professional Contest “Infrastructural Institute — 2007” held by
PARTAD jointly with Securities Market Magazine.

INTERNAL CONTROL

In 2008 the Internal Control Department worked on the fol-
lowing core issues:

* Provision of control over NDC’s compliance with the re-
quirements of legislation of the Russian Federation and le-
gal norms of the federal body of the government agency re-
sponsible for the securities market, and also internal rules
and procedures connected with NDC’s operations in the
market.

* NDC'’s risk management in the securities market.

* Handling inquiries, addresses and statements.

From 1 January to 31 December, 2008, NDC'’s professional op-
erations in the securities market were conducted in accordance
with Russian legislative requirements in the securities market in-
cluding regulatory legal acts issued by the federal body of the gov-
ernment agency responsible for the securities market, legislation
of the Russian Federation related to the protection of the rights
and legal interests of investors in the securities market, Russia leg-
islation on advertising, and also internal documents of NDC as a
professional participant in the securities market.

The measures taken with regard to current control over:

» Compliance with the terms of clients’ orders.

» Compliance with internal limitations for conducted opera-
tions.

* Compliance with specified norms and indicators established by
the federal body of the government agency responsible for the
securities market.

* Compliance with measures aimed at preventing the illegal use
of confidential information in the course of NDC'’s professional
operations in the securities market.

* Compliance with measures aimed at preventing price manipu-
lation in the securities market by NDC and its partners.

» Compliance with measures to reduce of risks connected with
NDC’s professional operations in the securities market.

* Compliance with measures aimed at preventing conflicts of in-
terest in the course of NDC’s professional operations in the se-
curities market, and conflicts of priority with client interests.

 Correctness in the preparation of supporting primary docu-
mentation for internal accounting, bookkeeping, reflection of
operations with securities in NDC’s internal accounting system.

* Compliance of the Partnership’s materials containing advertis-
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My, TPeOOBAHUAM 32KOHOAATENbCTBA Poccurickon depepaiyy,
HOPMATHBHBIX [IPABOBLIX dKTOB (DEAEPAIBHOIO OPraHa UCION-
HUTEILHON BIACTH 1O PHIHKY [IEHHBIX GYMar;

° COOTBETCTBUSA JOI'OBOPOB, 3aKM04€HHbIX H/LL TpeboBaHUAM
3aKOHOAATENBCTBA Poccmiickon Qepepanuy;

*  cobmopenus [1apTHEPCTBOM NOPAAKA ¥ CDOKOB PACKPBITUS UH-
(popMaLMy, YCTAHOBJIEHHBIX 3aKOHOJATEIBCTBOM POCCHIICKOI
deepatyy, HOPMATUBHBIMU [IPABOBBIMU aKTAMU (DEEPUILHOIO
OpraHa UCTIOMHUTEBHON BIIACTH IO PHIHKY LIEHHBIX OyMar,

° COCTaBleHUsA U npezcTapnenusa ord€rHoctd HJLL B cooTset-
CTBUU C TPEOOBAHMAMHU 3aKOHOAATENbCTBA Poccurickon depe-
PAluK, HOPMATHUBHBIX IIPABOBBIX 4KTOB (DEEPAIBHOIO OpraHa
UCIIOJHUTENBLHON BIACTH O PHIHKY [IEHHBIX OYMATL

HE BBIABICHO OTKIOHEHUH OT YCTAHOBIEHHBIX TPEOOBAHUI U
YCIIOBHI.

Otpienn BHYTPEHHETO KOHTPOJ OCYIIECTBIIAECT CUCTEMATHIECKUI

KOHTPOJIb HAJ:

TIPABWIBHOCTBIO O()OPMIEHHS NMEPBUYHBIX JOKYMEHTOB BHY-

TPEHHETO Y4Y€Td, BEACHUA YYETHBIX PETUCTPOB, OTPAKEHUA

ONEPALMIL C LIEHHBIMU GYMaraMy B CHCTEME BHYTPEHHETO Y4ETa

1 COCTABJIEHNA BHYTpeHHEN OT4éTHOCTH HJILT;

° COOTBETCTBHEM JIOTOBOPOB, 3aK/MI049€HHBIX HJILI, TpeOOBaHUAM
3aKOHO/ATENbCTBA Poccuiickoit depepanuy;

* COOMIOJECHUEM TIOPAJKA U CPOKOB PACKPBITUA MH(POPMALMY,
YCTAHOBJIEHHBIX 3aKOHOAATENbCTBOM Poccurickon depepanym
O LICHHBIX OyMarax M 3aI[UTE NPaB U 3aKOHHBIX MHTEPECOB
MHBECTOPOB HA PBIHKE LICHHBIX OyMar, HOPMATUBHBIMU [IPABO-
BBIMU AKTAMHU (DEAEPAILHOIO OPraHa UCIIONHUTENBHOMN BIACTH
II0 PBIHKY IIEHHBIX OyMar;

° BHECEHWEM M3MEHEHWI U JIONOMHEHUI B YCIOBHUA OCYIECTBIIE-
HUA JenosurapHoit AesrensHocti HILL Yemosus ocyiecTsiie-
HUS KIMPUHIOBOM AieatensHocty HIILL BHYTpEHHUE JOKYMEH-
Th, ONPEAEIAIOIIIE TEXHOIOIUIO IIPOBEACHNUS JETIO3UTAPHbIX
OIEpaLuH, U JPyrue BHyTpEHHUE JOKyMeHTs! HIL;

° OCYIIECTBJCHUEM NIEPEPAOOTKU U YTBEPAKACHUEM TIONOKEHUI
O CTPYKTYpHBIX mozpasgenenuax HIL 1 JODKHOCTHBIX WH-
CTPYKLMI X PAOOTHUKOB.

B tegenne 2008 rofa nposeaeHo 247 POBEPOK, B TOM YUCIIE BCE
IIPOBEPKH, TIPEAYCMOTPEHHBIE [U1AHOM paboThl OT7iE/A BHYIPEHHETO
KoHTpONs HexomMepueckoro mapTHEPCTBa  «HanmoHaabHbIA
Jeno3uTapHe nenTp> Ha 2008 rof, yIBEpXK/IEHHBIM PENEHAEM
Cosera aupexropos HIL ot 24.12.2007.

PaccmorpeHo 47 o6pamieHui, 3a4BIeHUi U Kan00. Pakros
Hapymennsa padotHukamu HALL Tpe60BAaHMIT 3aKOHOAATEIBCTBA
Poccurickoit Peniepanyl O PhIHKE LEHHBIX OyMar, B TOM YHCIE
HOPMATHBHBIX [IPABOBBIX AKTOB (DEACPAILHOIO OPraHa HUCIIONHU-
TE/BHON BIACTH 110 PBIHKY IIEHHBIX OYMAr, 3aKOHOAIATEbCTBA PoC-
cuiickoil defepanuy O 3aIUTE NPAB U 3aKOHHBIX UHTEPECOB
MHBECTOPOB Ha PHIHKE [IEHHbIX OyMAr, 3aKOHO/ATENBCTBA POCCHIACKOH
depepanun 0 peKIaMe, a4 TAKKE BHYTPEHHMX JOKyMeHTOB H/ILT Kak
IPO(PECCUOHATIBHOTIO YYACTHUKA PBIHKA LIEHHBIX OYMAI; CBA3AHHBIX
C €0 JEATENLHOCTBIO Ha PBIHKE LIEHHBIX OyMar, HE YCTAHOBJICHO.

SHAUUTENBHAA YaCTh NPEVIOKEHUN U peKoMenanuy Orena
BHYTPEHHETO KOHTPOJIA [0 PE3Y/IBTATaM IIPOBEAEHHBIX IIPOBEPOK
OIICPATUBHO PEANM30BAHA B PAKTUKE ocymecTsaenus HIL nmpo-
(heCCHOHANBHON JIEATENLHOCTU HA PHIHKE [IEHHBIX OYMAr.

HOPMATHUBDbI

Pa3mep COOCTBEHHBIX CPEICTB U MHBIX (DUHAHCOBBIX TOKA3a-
teneit H/L B TedeHne BCero OTYETHOIO MEPUOZA COOTBETCTBOBAL
HOPMATHBaM J0CTATOYHOCTH COOCTBEHHBIX CPE/CTB U UHBIM I10-
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ing with the requirements of Russian Federation legislation and
regulatory legal acts issued by the federal body of the govern-
ment agency responsible for securities market.

e Preparation and provision of NDC's accounting reports in ac-
cordance with the requirements of Russian Federation legisla-
tion and regulatory legal acts issued by the federal body of the
government agency responsible for securities market.

revealed no divergences from the requirements and terms.

The Internal Control Department effects systematic control
over:

 Correctness of preparation of supporting primary documen-
tation for the internal accounting, bookkeeping, reflection of
operations with securities in NDC's internal accounting system
and preparation of NDC’s internal reports.

* Compliance of the contracts concluded by NDC with Russian
Federation legislation.

* Compliance with the procedure and terms of information dis-
closure established by the legislation of the Russian Federation
on securities and the protection of rights and legal interests of
investors in the securities market, and by regulatory legal acts is-
sued by the federal body of the government agency responsible
for securities market.

» Amendments to NDC’s Terms for Conducting Depository Opet-
ations, Terms for Conducting Clearing Operations, internal doc-
uments providing for the technology in the conduct of deposi-
tory operations and other NDC internal documents.

* Revision and approval of regulations on NDC'’s structural divi-
sions and job instructions for its employees.

In 2008 247 inspections were conducted including inspections
provided for by NDC’s Internal Control Department Plan for 2008
approved by a decision of the Board of Directors on 24 Decem-
ber, 2007.

47 requests, claims and complaints were considered. No in-
stances were revealed of breaches by NDC employees of the re-
quirements of Russian Federation legislation on securities and the
protection of rights and legal interests of investors in the securities
market, or by regulatory legal acts issued by the federal body of the
government agency responsible for securities market, the Russian
Federation Law “On Advertising”, or internal documents of NDC as
a professional participant in the securities market, connected with
its operations in the securities market.

A significant part of the Internal Control Department’s sugges-
tions and recommendations made following inspections held by
the Department were implemented in the course of NDC’s opera-
tions in securities market.

REQUIREMENT CRITERIA

NDC'’s internal funds and other financial indicators during the
reporting period conformed to the requirement criteria for inter-
nal funds and other indicators limiting risks related to securities
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Ka3aTeNAM, OTPAHUYMBAIONIAM PUCKU IO ONEPALMAM C IEHHBIMU
OyMaraMy, YCTaHOBJIEHHBIM (DEEPAIBHBIM OPraHOM HCIONHU-
TEJILHOM BJIACTH 10 PBIHKY LIEHHBIX OyMar.

Bemmunna cobersennsix cpeacts HIL Ha 31.12.08 cocrasuna
1 252 054 TBIC. py6., 9TO COOTBETCTBYET JEHCTBYIOMEMY HOPMATUBY
JIOCTATOYHOCTH, TIPEBBINIAS €r0 B 5 pa3. YMCHBIICHHE pa3Mepa
cobersenHbix cpeacts HALL B 11T kapTane 2008 rofa 06bACHAETCA
3HAYNTENBLHBIMUA pacxofamu HILL, CBA3AHHBIMU C IPUOOPETEHUEM
JOTOMHUTENBHBIX TAKETOB aKIuK 3AO «Pacy€THO-/Ieno3uTapHas
Komianush U 3A0 «JlenosurapHo-KimprHrosas KomMmnanus, a Tacke
YMEHBIIEHUEM TIPUPOCTA JI0XO/I0B B CBA3K C HEOIArONPHUATHOH
SKOHOMHYECKON KOHBIOHKTYPOH, OOYCIOBICHHO!N (DMHAHCOBBIM
KPH3HCOM.

C y4€roM JIMMUTA OTBETCTBEHHOCTH IO [10MCYy KOMIUIEKCHOIO
CTPAaXOBAaHUA OT IIPECTYIUIEHUI ¥ NIPO(ECCUOHANLHON OTBET-
creeHHocty HALL o6muit pazmep noxpsitus HJLT Ha 31.12.2008
npu6II3ucs K $120 MtH.

CrouMOCTb YUCTHIX AKTUBOB 3a 3TOT K€ IIEPUOJ BBIPOC/IA HA 27

npoLEeHToB — C 1 355 383 ThiC. pyb. 10 1 743 850 ThIC. pYO. <

Pacuer coocTBeHHBIX cpeacts HIII (o meroquke ®COP I

Poccun)

established by the federal body of the government agency respon-
sible for securities market.

TotalNDCequityasof 31 December, 2008 wasRUB1,252,054,000.
This exceeds current capital adequacy ratio five-fold. The decrease
in NDC equity in 3Q 2008 is explained by NDC’s significant ex-
penses connected with the purchase of additional stakes in Set-
tlement Depository Company (Closed Joint Stock Company) and
Closed Joint Stock Company “Depository Clearing Company”, and
also by a decrease in income growth owing to the unfavorable eco-
nomic situation created by the financial crisis.

NDC financial liabilities cover was around USD120 million as
of 31 December, 2008 including NDC'’s liability limit related to an
insurance policy covering crime and professional liability.

Value of net assets for the same period rose 27%: from
RUBI,355,383,000 to RUB1,743,850,000.

Calculation of NDC Internal Funds in Accordance with
FFMS Method

OruéTHag fata ° Reporting date

31.12.2007 31.03.2008 30.06.2008 30.09.2008 31.12.2008
H . b
P e ST QST T PO 45 000 250000 | 250000 | 250000 | 250000
Capital adequacy ratio, RUB thousand
P . pyo.
R e e 1258641 | 1379906 | 1420275 | 1236801 | 1252054
Internal funds, RUB thousand
IT %
pupocT, % K HpCL[bIJ.IYIHﬁMy }iepnpgy 114 96 29 1202 123
Increase against previous period, %
O1eHKa CTOUMOCTH YHUCTHIX aKTUBOB H/IIT I Estimated Value of NDC Net Assets
Oruérnas pata * Reporting date
31.12.2007 31.03.2008 30.06.2008 30.09.2008 31.12.2008
C . pyo.
Ao S S 1355383 | 1484520 | 1606510 | 1721921 | 1743850
Value of net assets, RUB thousand
I[IpupocT (CHIKEHUE), % K IPEABIYIIEMY IIEPUOAY
Increase (decrease) against previous period, % 8,1 184 8,2 72 1,27
To/TOBOIT OTUET 31 Annual report




AJTbDA I/.I OMETA
ALPHA & OMEGA

Hayvano u KoHel, —
IepBas U NOCJIeJHAA OYKBbI
I'PEYECKOro an(aBUTA.
CHUMBOJIU3UPYIOT
€/IMHCTBO,
LIEJIOCTHOCTD IIPOCTPAHCTBA,
BPEMEHU U AyXa.
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YCIYTHU HAU: OCHOBHBIE
HAITPABJIEHUA JEATEJIbHOCTHU
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XPAHEHUME HEHHBIX BYMAT

Konmu4ecTBo BBITYCKOB LIEHHBIX OYMAr, IPUHATBIX Ha OOCIYKH-
Banue B HJLL, yenmmaunock Ha 14,81% ¢ 2 403 1o 2 759, a Ko-
JIMYECTBO UX 3MUTEHTOB C 1249 no 1351, Te. Ha 8,17%. B 2008 .
IPOAOJIKATIOCH IIPOBEJECHUE SMUTEHTAMU OOBEMHEHNS/AHHY/IU-
POBAaHUA KOJOB JONOIHUTEIBHBIX BBITYCKOB IIEHHBIX OyMar:
3a rofi B HJILJ 66110 POBEICHO 275 YKA3aHHBIX ONEPALIHIL.

B cepeamne 2008 roaa 3aBepiieH BTOPOH 3Tall PEOPIaHU3ANN
SHEPreTHYeCKoil cucreMbl Poccun. Ha jaHHOM 3rane 6bud 1po-
BEIEHBI PEOPraHMU3ANN OOMECTB B (DOPME BBIIEICHHA XONUH-
ropoix Komnanui u3 OAO PAO «EBC Poccuny, ¢ nocneayomum
UX I[PUCOCAUHEHUEM K LIEIEBBIM KOMIAHUAM. OJHOBPEMEHHO
IPOUCXOAWIO IIPUCOEAMHEHNE MATUCTPAIBHBIX KOMIIaHUH K OAO
«DCK EDC».

BB TIPOBEZCHB! NOATOTOBUTEBHBIE PAOOTHI, CBA3AHHBIE C
TEXHUYECKUMHU JI0PA60TKAMU IIPOTPAMMHOT0 obecnedeHns HIILT,
OPr4HM30BAHO MACIITAOHOE KOHCY/IBTUPOBAHUE JICTIOHEHTOB,
J0pa00TKA MPOrPAMMHOIO OOECTIEYEHHS, KOTOPBIE B KOMILIEKCE
JaI1 BO3MOXHOCTb YCIIEIHO NIPOBECTU ONEPALUH, CBA3AHHbIC
¢ peopranusanmeit OAO PAO «EDC Poccun» B HIILI,

Jlid IpOBEZIEHUA ONEPALMN HAYUCIEHNA LIEHHBIX OyMAr BbI-
gengemblx obmects u3 OAO PAO «EDC Poccum», KOHBEpTALN
IIEHHBIX GYMar' MATUCTPAIBHBIX KOMIIAHUM, 4 Taoke akiui OAO
PAO «EDC Poccum» 8 OAO "OCK EDC" 6p110 1poBeseHo 6onee 40
COOPOB CIIMCKOB BJIA/IE/BLIEB IIEHHBIX GyMAar (B TOM YUCIIE CIIMCOK
OAO PAO «EBC Poccrm» COOUPATICH IBAK/BI HA PA3HBIE JIATHI).

CrenyromyMy B 9TaIe PEOPraHU3ALUH UM OlEPALU Pa3MELLe-
HISL TIYTEM HAYUCIICHHS AKIIHI XOJIMHIOBBIX KOMITAHII — Goree 60
OIIEPALA, C TOCIEAYIOMEH C/I0KHOI KOHBEPTALIMEN B AKLIMY LIE/IEBBIX
KOMITAHUI — mopAaka 70 orneparil. MTOroseIMA GbUIM ONEPALIH
KOHBEPTALMU MAIUCTPAIbHBIX Komiauuil 1 camoro OAO PAO «EDC
Poccrn B nienHble Oymaru OAO «PCK EDC» — 6onee 40 onepariuii.

Beero 3a 2008 T. PUHATEI HA OOCTY’KUBAHUE Y HAYUCICHBI Ha
CYETA JIETIO AKIUK 56 BBIMYCKOB AKIIVL 28 KOMITAHHIA, BBIICITHB-
muxced u3 OAO PAO «EDC Poccuwy, mposeneHo 194 onepauuu B
CUCTEME IETIO3UTAPHOIO YYE€T4 110 IPUCBOEHUIO TOCYIAPCTBEHHbIX
PETUCTPALMOHHBIX HOMEPOB OOC/YKUBAEMBIM BBIITYCKAM AKLUH
XOJIUHTOBBIX KOMIIAHWI, 4 TAKKE JONOJTHUTEILHBIX BBHITYCKOB
Le/IEBBIX KOMITAHUI. B Xone nposesieHHbx B 2008 T AENCTBHIT IO
peopranuzanuy AO-3HEPro GbUI0 ObUIM CHATHL C OOCTYKUBAHN
B HJILL 46 BBIMYCKOB aKITHit 23 XOMIMHTOBBIX KOMIAHHH, A TAKKE
BBITYCKA 41 MarncrpanpHoi Komnanun 1 OAO PAO «EDC Poccun»
JIMKBUJJUPOBAHHBIX B IIPOLIECCE PEOPTAHU3ALNN OOMIECTB.

Onepexaonye TEMIIbI IPHEMA Ha OOCTYKIBAHUE HOBBIX Bbl-
IyCKOB dKIMI HAJl CHATUEM C OOCHYKUBAHUA OOBEIUHEHHBIX
BBIITYCKOB AKIIH U BBITYCKOB KLU SMUTEHTOB, TMKBUJUPOBAHHBIX
B IIPOIIECCE PEOPTAHU3AMUU OOMECTB, N03BoMMIH B 2008 T.
YBEUYUTD KOJIMYECTBO OOCIYKMBAEMBIX BBITYCKOB aKuuil B HJILT
¢ 1058 o 1186 (pocr Ha 12,1%) 1 KOMMYECTBO XPAHSIIMXCA B
HJIT akuwii ¢ 1,127 Tpis. wrr. 1o 2,293 Tpis. wr. (poct Ha 103,5%)
IIPY CHIDKEHUU PHIHOYHOH CTOMMOCTH XpansAmuyxcs B HIL axuuit
¢ 15959 mpz. py6. o 777,8 Mpa. py6. u3-3a passusiierocs B 2008
(bMHAHCOBOTO KPUUCA.
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NDC SERVICES:
KEY DIRECTIONS OF ACTIVITY

CUSTODY OF SECURITIES

Number of securities issues serviced by NDC increased 14.81%
from 2,403 to 2,759. Number of issuers of securities serviced by
NDC increased 8.17% from 1,249 to 1,351 issuers. In 2008 issuers
continued uniting/voiding of codes of additional securities issues:
NDC conducted 275 such operations for 2008.

In mid-2008 a second stage of Russia’s energy System reorgani-
zation was completed. This stage included reorganization of the
companies through the formation of holding companies on ba-
sis of RAO UES of Russia and their subsequent merger into target
companies. At the same time transmission system operators were
attached to JSC FGC UES.

Additional technical improvements of NDC’s software have
been undertaken. The company also arranged large scale coun-
seling of its customers. All this allowed NDC to successfully con-
duct operations related to RAO UES of Russia’s reorganization.

For the deposit of securities by the companies formed on the
basis of RAO UES, conversion of the transmission system operators’
securities and shares of RAO UES of Russia into shares of JSC FGC
UES, the Partnership conducted over 40 compilations of securities
owners’ lists. Lists of owners of RAO UES of Russia shares were col-
lected twice as of different dates.

The next part of this stage of the reorganization included op-
erations of placement by means of deposit of holding companies’
shares. These involved more than 60 operations with subsequent
complicated conversion into the shares of target companies (ap-
proximately 70 operations). The final part of the reorganization
stage involved over 40 operations of conversion of securities of the
transmission system operators and RAO UES of Russia into securi-
ties of JSC FGC UES.

In 2008 56 issues of shares by 28 companies formed on the
basis of RAO UES of Russia were taken on deposit with NDC. The
company held 194 operations in the depository system related to
the assignment of state registration numbers to the shares of hold-
ing companies and also additional share issues for target compa-
nies. In the course of operations related to the reorganization of
RAO UES of Russia, 46 issues of shares of 23 holding companies, 42
transmission system operators and RAO UES of Russia which were
liquidated in the course of reorganization were withdrawn from
NDC'’s deposit.

The advanced rate of receipt for servicing of new share issues
exceeding the rate of withdrawal of united share issues and share
issues of liquidated issuers allowed NDC to increase the number
of share issues serviced in 2008 from 1,058 to 1,186 issues (12.1%
growth against 2007) and number of shares on deposit with NDC
from 1.127 trillion to 2.293 trillion of shares (103.5% growth
against 2007) despite a decrease in the market value of shares on
deposit with NDC from RUB1.596 trillion to RUB777.8 billion be-
cause of the financial crisis.

NDC holds on its depository accounts 99% of all corporate
bond issues, and over 99% of sub-federal municipal bond issues
issued in Russia (calculated on the basis of nominal value) with
obligatory centralized custody.
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CrpyKTypa BBITYCKOB IEHHBIX OyMar Ha xpanenuu B HIIT
IO COCTOAHHMIO Ha 31.12.2008 1.

55
Jlerno3uTapHbie PACICKU
Depository receipts

335

[Tay maeBbIxX
WHBECTULIMOHHBIX (DOH/IOB

103
EBpoo6muraiyu PO

[ ]
Eurobonds
of the Russian Federation

678
KopnopaTusHble 06miranuu
Corpora'te bonds

Ha cuerax pgeno 8 HILL yautsiBaerca okono 99% BCEX BBIIy-
IIEHHBIX B Poccuiickoit Pefeparuy KOPIOPATHBHBIX OOIUTaIINit
(110 HOMHHAJIBHOY CTOMMOCTH) U 6onee 99% — cyodhenepatbHbIX
Y MyHULUNATBHBIX (JAJ1€€ — PETMOHAIBHBIE) OOMUrauii (110 HO-
MUHAJIBHOM CTOMMOCTH) C OGA3ATEIBHBIM IIEHTPAIM30BAHHBIM
XPAHEHUEM.

ITo cocrosuuio Ha KoHer 2008 I. cyMMapHbIH 06beM KOPIIO-
PATUBHBIX, CyO(MEIEPAIbHBIX ¥ MYHULUNAJIbHBIX OOMUIALUK
(KOpIIOPATHBHBIX U PErnoHAIbHbIX obimranuii; KO u PO) ¢ 064-
3aTEJIbHBIM LIEHTPAIU30BAHHBIM XpaneHueM B HIIL, Haxopdimuxcs
B OOPAICHUY, IIPEBBICKI /1BA TPWUIMOHA PYOJIEiL.

B 2008 rogy H/ILT 10y4uIo HOBBIM MMITYJIbC B3AUMO/EHCTBUS
¢ bankom Poccun u MunpuHoM Poccun. B wactrocty, HILT Kak
YIIOMHOMOYEHHBIH Jiecnio3utapuil banka Poccuum obecrnednn B
2008 r. AEMO3UTAPHOE OOCAYKUBAHUE OOPAIIEHUA YETBIPEX Bbl-
IIyCKOB €ro obmmranui (obmmranuu banka Poccuy, OBP) cymmap-
HbIM 066eMOM 1 000 Mitpz. py6. Ha KoHel rofia Ha 06CTyKUBAHUY
B HAII HaxopaTcst 2 BIycka obmuranuil banka Poccun cymmap-
HBbIM 00beMOM 350 mitpz. py6. Komyecrso obcnyxuBaembix HLT,
KaK YIOTHOMOYEHHBIM JIETIO3UTApHeM MUHHCTEPCTBA (PUHAHCOB
Poccwiickoit Pefeparyy, BBITYCKOB TOCYAAPCTBEHHBIX KPATKOCPOY-
Hpix obiuranui (TKO) u obimraimit pesepansaoro 3arima (OP3)
C Y4€TOM IIPOBEAEHHOTO B 2008 rofty IorameHus U3MEHWIOCh 34
TIPOMIEIINI O]l HE3HAYHTEIBHO: C 255 /10 246 BHITYCKOB.

3a 2008 rox xkonnuectBo [TMPOB, HHBECTUIIMOHHBIE TAU
KOTOPBIX IPUHATHI Ha 06CTykuBanue B HIL, yBemuamnocs ¢ 228
J10 335, 2 KOJMYECTBO YIPAB/AIONIIX KOMIIAHUH, TIOJ| YIIPABICHUEM
KOTOPHIX HaxofaTcs 31u [T Pb1, Bo3pocio ¢ 85 o 110.

B 2008 rozy H/ILI ipoBoziw1 paboTy HE TOMBKO 110 YBEINYEHHIO
00bEMA IPUHIMAEMBIX HA OOC/YKUBAHKE LIEHHBIX OYMAr, HO TAKKE
0 PACIIMPEHUIO CIEKTpa 06CyxuBaeMblx B HILL (prHAHCOBBIX
uHcTpyMeHToB. B Mapre 2008 roga H/LL npuHsat Ha 06CTyKIBAHUE
1 06eCeynI IENO3UTAPHOE OOCTYKUBAHUE PA3MEICHUS BIEPBBIE
BBINYIIEHHBIX B Poccurickoit ®epiepaniuy OUPKEBbIX OOMUTALUL.
B 2008 rozy riepsbie B HJILT ObLTH IPUHATHI HA OOCTYKUBAHUE AME-
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Structure of Securities Issues Held at NDC for 31.12.2008

402
O6nuranuu PO
Bonds of the Russian Federation

1186
AKIIMHY KI[MOHEPHBIX OOIIECTB

Shares of joint-s’tock companies

As of 31 December, 2008, the total value of corporate, sub-
federal and municipal bond issues (corporate and regional bonds)
with obligatory centralized custody which were in circulation ex-
ceeded RUB2 trillion.

In 2008 NDC was given renewed momentum in its interactions
with the Bank of Russia and the Ministry of Finance of Russia. In
particular NDC, as an authorized depository of the Bank of Rus-
sia, provided in 2008 depository services for the circulation of the
Bank of Russia’s four bond issues for RUB1 trillion. As of 31 Decem-
ber, 2008, two Bank of Russia bond issues for RUB350 billion are
serviced by NDC. Number of short-term Russian government treas-
ury bills (GKOs) and federal loan bonds (OFZs) serviced by NDC
as an authorized depository of the Ministry of Finance of Russia
changed in 2008 insignificantly given redemptions in 2008: from
255 to 240 issues.

In 2008 number of United Investment Trusts units of which
were serviced by NDC increased from 228 to 335. The number of
the companies managing these UITSs rose from 85 to 110.

In 2008 NDC worked not only to increase the volume of
securities serviced but also to expand the range of financial
instruments serviced. In March 2008 NDC received for servic-
ing and rendered depository services in the course of place-
ment of commercial paper issued in the Russian Federation
for the first time. In 2008 NDC received for servicing 55 issues
of ADRs and GDRs.

NDC offers custodial services for corporate Eurobonds on
NDC depository accounts, and also services Eurobonds issued by
the Russian Federation. NDC’s participants can arrange exchange
transactions with Eurobonds issued by the Russian Federation on
the MICEX Stock Exchange with settlements in foreign currencies
or in rubles in MICEX’s State Securities Section and also OTC deals
in accordance with established procedures.

NDC, MICEX and MICEX Settlement House successfully imple-
mented a technology supporting the Bank of Russia’s direct REPO
settlements on corporate Eurobonds on DVP terms on the OTC
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PUKAHCKHUE JETIO3UTAPHBIE PACTIUCKH U ITIOOAIBHBIE ETIO3UTAPHBIE
pacrucKy (55 BBITYCKOB JIEMO3UTAPHBIX PACIIUCOK).

HJIL obecrieunBaeT CBOUM JECMOHEHTAM BO3MOXHOCTb Xpd-
HEHMA KOPIOPATUBHBIX €BPOOOIUTaMK Ha cuerax zeno B HII,
a4 TaKke obcmykuBaeT espoodiuranun Poccuiickon denepanui.
Jenonentsl HJI] MOIYT OCYIIECTBAATH C €BPOOOIUrAIUAMU
Poccutickoit ®enepanuu 6upkesse caenku Ha 3A0 «d5 MMBB»
C pacyeTaMy B MHOCTPAHHON BAIIOTE WM B BamoTe Poccuiickon
Qezepauy B CeKUMU TOCYAAPCTBEHHBIX IEHHBIX Oymar 3AO
MMBB, a Taxske BHEOMPIKEBBIE CAENKH B YCTAHOBIEHHOM HOPATKE.

HJIL coBmecto ¢ 3A0 MMBB u 3A0 PIT MMBbB ycnemno
BHEZIDWIN TEXHOJIOTMIO IIPOBEACHUA ONEPALUil BHEOMPHKEBOIO
PEITO Banka Poccuyt ¢ KOPHOPATUBHBIMU €BPOOOIUTALSMI HA
yenosusx TIIIL B 2008 rogy HALL npuHsan Ha 06CIyKUBaHUE 29
BBIITYCKOB KOPIIOPATUBHBIX €BPOOOIUrAlMil 18 MHOCTPAHHBIX
3MUTEHTOB. Beero Ha 31.12.2008 na cuerax HIL yunreiBatorcsa 95
BBIITYCKOB €BPOOOIUTaLyil 44 SMUTEHTOB.

CroumocTb eBpooburanuii Ha xpaHeHuu B HIL 3a 2008 rof
BBHIPOCIIA HA 65,2% ¢ 74,3 Mpy. py6. o 122,8 mipy. pyoueit.

PACYETHBIE CEPBHCBI

BasxupiM HanpasneHueM jestensHocty HAL sBisercsa passurue
PACUETHBIX CEPBUCOB.

B 2008 r. Ha4ana (PyHKIMOHUPOBATL PA3PAOOTAHHASL B PAMKAX
I'pynmet MMBB coBmecTHO ¢ Bankom Poccun cxema 3aKIoyeHns
CAETOK NpAMOro BHEOUPskeBoro PEIIO 1 nX UCIIONHEHNUS HA YCIIO-
BHAX «TIOCT4BKA POTHB Iutatexa> (I1I1IT). Yeryra mpenocTasiser-
€S Y9aCTHUKAM (DOH/IOBOTO PBIHKA Ha 6a3¢ cymecTsyiomero B LT
CEPBHCA IEPEBOJIOB LIEHHBIX OyMar C KOHTPOJIEM PACYETOB MO Jle-
HEKHBIM CPEZICTBAM 10 cueTaM, OTKPHIThIM B 3AO PIT MMBB.

B nenom B 2008 ropy yepes HJILL 6bUM IPOBEEHBI PACYETHI
Ha yoosusix [T 1o 6484 crieske (40 BbIIE TOKa3aTens 32 2007
IOf} B 2 pa3a), 00IKUM 0OBEMOM 2,587 TpJH. PyOIei, YTO NPEBHI-
CHJIO 3HAYEHHA 3TOrO nokasatena 3a 2007 rog B 10 pas. 3Hauu-
TEJBHYIO JIOMI0 00BEMA M KOJIMYECTBA CAEIOK, COBEPIIEHHBIX HA
BHEOMP:KEBOM phIHKE HA ycnosusax IIIIIT obecrneuno y9actue B
Hux banka Poccuy, akTUBHO MCnonb3oBasmero cepsuc HIL i
NOEP/KAHNUA IEHEKHON JIMKBUAHOCTU KPEAUTHBIX OPraHU3ALINY,
0COOEHHO B 4eTBEPTOM KBapTase 2008 T

19 masa 2008 roga HALL HAYa1 OCYIIECTB/IATD ONEPALMOHHOE
B3aumozerictsue ¢ Euroclear Bank SA./N.V, uto mo3sonser je-
nonenram HJIL poBOAWTD ONEPALNHY, CBA3AHHBIE C PACYETAMU
U XPAHEHUEM MHOCTPAHHBIX LIEHHBIX OyMar, 4epe3 MPAMOK CYeT
HIL B Euroclear Bank SA./N.V, a Tak e NONy4aTbh JOXOABI MO
HHOCTPAHHBIM [ICHHBIM OYMaram.

B 2008 . 6bU1 pacmupeH CHEKTP (PMHAHCOBBIX MHCTPYMEHTOB,
JOCTYIHBIX JeroHeHTaM HILL 32 CYeT IPUHATHA HA OOCITYKUBA-
Hue AIP u IJIP. Teneps y aenoHenTtos HJIIT €CTb BO3ZMOKHOCTD
1poBozuTh oneparyu ¢ AP u ITIP uepes cuera HALL B Clearstream
Banking S.A. u Euroclear Bank S.A./N.V.

O6beM ONeEpaUil PY MEKACTIO3UTAPHOM B3AUMOJIEHCTBUY
3AO JIKK> u HIIT (tH. «Moct HAL-IKK>) Bbipoc B 2008 rogy B cpas-
Heruu ¢ 2007 rofiom Ha 6,7%: ¢ 1 099 Mpy, py6. o 1 173 mipr, pyo.
O6beM 3auncienni IeHHbx 6ymar B HII o «Mocty HAL-IKK> B
J1BA PA32 MPEBBICKI OOBEM CITICAHULL: CTOMMOCTHOE CaNIBI0 MEKIY
npuemoM B HJIIT u cnucanueM neHHbx 6ymar B 2008 rogy co-
craBuio 385,8 MIpA. py6., wiu Ha 5,5% Goiblne, yeM B 2007 ropy.
[lo pesyasraTam onpoca Aenonentos HJILL ocymecTsisan ananms3
IPEIOKEHHBIX JEIOHEHTAMU LIEHHBIX OyMar Ha NPEAMET UX
srmovenus B «Moct HII-IKK>. B pesynsrare B 2008 rogy B cru-
COK IIEHHBIX OYMAr, OOCTYKUBAEMBIX C MCHOIb30BAHUEM «MOCTa
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market. In 2008 NDC received for servicing 29 issues of corpo-
rate Eurobonds issued by 18 foreign issuers. As of 31 December,
2008, 95 issues of Eurobonds by 44 issuers were placed in NDC
accounts.

Value of Burobonds on deposit with NDC in 2008 rose 65.2%
from RUB74.3 billion to RUB122.8 billion.

SETTLEMENT SERVICES

Development of settlement services is among NDC’s key direc-
tions of development.

In 2008 MICEX Group jointly with the Bank of Russia has devel-
oped a technology supporting the direct REPO settlements on DVP
terms on the OTC market. This means that traders can conclude
settlements during the trading session. The service is rendered to
stock market participants on the basis of NDC'’s service of securities
transfer with control over money settlements in accounts opened
in the MICEX Settlement House.

In 2008 NDC conducted settlements on 6,484 DVP transactions
(this was twice the level for 2007) for RUB2.587 trillion (ten times
more than in 2007). A significant share and volume of DVP deals in
the OTC market involved Bank of Russia participation. The Bank of
Russia actively used NDC's service in order to support the financial
liquidity of credit organizations, in particular in 4Q 2008.

On 19 May, 2008, NDC initiated operational interactions with
Euroclear Bank S.A./N.V. This allows NDC members to settle trans-
actions and safekeep international securities via NDC’s direct ac-
count at Euroclear Bank S.A./N.V, and so to derive yield from for-
eign securities.

In 2008 the range of financial instruments available for
NDC customers was expanded to include ADRs and GDRs. Now
NDC customers can conduct operations with ADRs and GDRs
through NDC’s accounts at Clearstream Banking S.A. and Euro-
clear Bank SA./N.V.

The volume of operations via interdepository interactions be-
tween DCC and NDC (the so-called NDC-DCC Bridge) rose 6.7%
in 2008 against 2007 from RUB1.099 billion to RUB1.173 billion.
Volume of securities placed on NDC's accounts through the NDC-
DCC Bridge was double the volume of securities written off: the
value balance between receipt and write off of securities amounted
to RUB385.8 billion in 2008 (5.5% more than in 2007). After con-
ducting a survey of customers, NDC analyzed securities proposed
by its participants for inclusion into the NDC-DCC Bridge. As a re-
sult in 2008, 33 issues of securities were admitted to the NDC-DCC
Bridge. Some 87 securities (133 issues) were admitted to the NDC-
DCC Bridge as of 31 December, 2008.

Monthly turnover through the Speedy Settlement Scheme (SSS)
between NDC and ING BANK (EURASIA) ZAO) (ING Wholesale
Banking) reached a record RUB13.14 billion during all the time

Annual report




HI-AKK> 6bUIH JONOIHUTENBHO BKIIOYEHBI LIEHHBIE OyMary 33
SMUTEHTOB. YUCJIO 3MUTEHTOB, aKIUM KOTOPBIX JOMYIIEHBI K
o6pamenuo 1o «Mocty HIL-IKK», rocrurio 87 (133 BbIIIyCKOB)
Ha 31.12.2008.

Mecs4HbIl 060POT 110 CXEME YCKOPEHHBIX pacyeTos (Speedy
Settlement Scheme, SSS) mexay HALl u MHI' BAHK (EBPA3UA)
3AO0 (ING Wholesale Banking) mpoctur B cenraope 2008 roga
MaKCHMa/IBHOTO 3HAYEHUS 32 BCE BPEMA (PYHKIIMOHUPOBAHUA —
13 mapz. 139 mH. 691 Thic. py6reit. 32 mepro ¢ 01.01.2008 mo
31.12.2008 pbIHOYHAS CTOUMOCTD IIEPEMEMIEHHBIX [IEHHBIX GyMar
cocrasua 87Mpz. 572 MIH. 214 ThIC. py6.

B nosa6pe 2008 roza NOANMCAHO COLVIAEHKE Mexkay JenosuTa-
pueM Coepoanka Poccun OAO u HJL, yydmaromee onepayos-
HOE B3AUMOJIEHICTBUE MEX/TY OPraHU3aLMAMY. JJAHHOE COITIAEHNE
OTpEAIE/AET MOPAAOK B3aUMO3aU€Ta OCTATKOB LIEHHBIX OGyMar mpu
COOPE CIUCKOB BIIA/ICTIBLEB IIEHHBIX OYMAI; 4 TAKKE UCIIOIb30BAHNE
(hopmaros SWIFT.

[IpopomkeHo cosepeHcTBOBaHuEe B3anmozerctsua HALL u
ITIb (OAO): MOMUMO aBTOMATU3ALMKY (POPMUPOBAHKA U HATIPAB-
JIEHVS BCTPEYHBIX IIOPYYEHMI Ha 32YNUCICHAE LIEHHBIX OyMar I1pu
MEKIETIO3UTAPHBIX U BHYTPUAETIO3UTAPHBIX TIEPEBOAAX, TIOMyYE-
HUf BCEX OTYETOB 10 ONEPALUAM, 4 TAKKe NpegocTasnenus HIL
B ITI5 (OAO) crucKa BIa/IETbLEB [IEHHBIX OYMAI, ObLIA COIIACO-
BaHbI 37€KTPOHHBIE (hopmathl opydennit HIIL B ITI5 (OAO) Ha
349MC/IEHNE [IEHHBIX OYMAT U3 BHENIHEN YYETHON CHCTEMBI M HA
CHATHE LIEHHBIX OYMAar BO BHEIIHIOIO YYETHYIO CUCTEMY.

B coorsercTsny ¢ mianamu rpymisl MMBB 10 passuTHio cpod-
HOT'O pblHKA B TeyeHue 2008 rofa OCymeCTB/sIACh COBMECTHAS
padora ¢ cexueit cpoyHoro priHka 3AO MMBB 110 opranuzanuu
B32aUMOJIEVCTBHA MPU OOECTIEYEHUN PACUETOB IO TTOCTABOYHBIM
(bbroYepcaM, 6a30BBIM AKTHMBOM KOTODBIX BBICTYHAIOT 1I€HHBIE
Oymaru, IpUHATHIE Ha o6CyKuBanue B HILL

B 2008 rogy HALI npopo/mskun akKTUBHO COTPYAHUYATH C Pe-
rroHaMbHBIMU 6upxkamu (3AO CIIBB u 3A0 CMBE) mo nepexo-
Iy Ha TIOMHOMACIITAOHBIHA 3NIEKTPOHHBIN JOKYMEHTOOO0POT IPU
00MeHe NH(POPMALIUEN B pAMKAX JCHCTBYIOLINX JOIOBOPOB. BbLIO
TAKKE U3MEHEHO MH(OPMAIMOHHOE B3AUMOZIEVICTBHE TIPH TIOBE-
JEHNY KIMPUHTA ¥ PACYETOB IO PE3YIBTATAM CAENOK C LIEHHBIMH
OyMaraMu B YaCTH Hepejaur HH(POPMALUH O LIEHHBIX OyMarax.

KOPIIOPATUBHBIE TEUCTBUA U B3AUMO/IEICTBUE
C SOMUTEHTAMHU

B teuenue 2008 roga HALL obecrieynBa AENIO3UTAPHOE OOCTY-
JKMBAHUE KOPIOPATUBHBIX JICHCTBUI, MPOBOAUMBIX 3MUTEHTAMH,
TIO BCEM BBIIYCKAM IIEHHBIX OYMAr, y9eT U XpaHEHHE KOTOPBIX OCY-
mecrssiercs B HAL, 3a 2008 roz 6bU10 IPOBEAEHO 2855 ONepayi
N0 OOECTIEYEHUIO PEATU3ALUU TIPAB BIALEIBIEB LIEHHBIX Oymar
(77% ot yposHsa 2007 roga) u 337 M0OAIbHBIX ONEPaIuil (KOHBEP-
TAllys, HAYUCIEHUE U TIL), 4TO Ha 39 % 60sbiiie, yeM B 2007 rogy.

HII KaK yIOTHOMOYEHHBI JETIO3UTAPUI IMUTEHTOB KOPIIO-
PATUBHBIX M PETMOHANBHBIX OONUTALUN, BO B3AUMOAEHCTBAN
C SMUTEHTAMU OOJUT AL 1 UX IUTATEKHBIMU ATEHTAMU OOECTICYIIT
B 2008 rofly A€IIO3UTAPHOE OOCITYKUBAHUE:

ILUTAHOBOTO NTOTAICHHA:

e 109 BbimyckoB o6muranuit 106 KOPIOPATUBHBIX AMUTCHTOB Ha

121,0615 mMapn. py6.;

* 28 BBIIYCKOB OONUTAUN 24 SMUTEHTOB PETMOHAIBHBIX OO/IH-
ranun Ha 33,925 mipg,. pyo.

KYIIOHHBIX BBIILIAT:

e 1583 BHILIAT 1O 722 BBINYCKAM KOPIOPATUBHBIX OOIUTaIUN

512 3MUTEHTOB;
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of the scheme functioning. From 1 January to 31 December,
2008 the market value of transferred securities amounted to
RUB87.572 billion.

In November 2008 an agreement on improvement of operating
interactions between Depository of Sberbank and NDC was signed.
The agreement established a procedure for netting the balance
during the compilation of securities’ owners and also for usage of
SWIFT formats.

Improvements in interactions between NDC and GPB
(OJSC) continued: In addition to automation of the creation
and forwarding of counterparty orders in the course of inter-
and intra-depository transfers, receipt of all reports on opera-
tions, and also submission of a list of securities owners by NDC
to GPB (OJSC), the companies agreed on electronic formats for
NDC orders to the GPB (OJSC), for the receipt of securities from
external accounting systems and for the receipt and withdrawal
of securities.

In accordance with MICEX Group’s plans for the development
of a derivatives market in 2008, NDC worked jointly with MICEX
Derivatives Market Section on the organization of interactions for
settlements on deliverable futures where underlying assets are rep-
resented by securities serviced by NDC.

In 2008 NDC continued active cooperation with regional
exchanges (SPCEX SC and SICE CJSC) in the switch to full scale
electronic document interchange. Information interaction on
clearing operations and settlements on securities transactions
has also changed, particularly in the transmission of securities
information.

CORPORATE ACTIONS AND ISSUER RELATIONS

In 2008 NDC provided depository services of issuers’ corporate
actions on all securities issues which are serviced by NDC. In 2008
2,855 operations related to provision of securities owners’ rights
(77% of the level of 2007) and 337 global operations (conversion,
charging etc.) or 39% more than in 2007.

As an authorized depository for the issuers of corporate and
regional bonds, NDC provided the following depository services to
bond issuers and their payment agents in 2008:

Planned redemptions on:
¢ 109 corporate bond issues of 106 issuers for RUB121.062

billion
28 regional bond issues of 24 issuers for RUB33.925 billion

Coupon payments:

1,583 payments on 722 corporate bond issues of 512 issuers
* 351 payments on 142 regional bond issues of 58 issuers.

In 2008 NDC, acting as payment agent, serviced 72 bond issues
from 65 issuers. The number of bond issues serviced by NDC as a
payment agent reached 290 (206 issuers). In 2008 the volume of
coupon payments and redemptions through NDC as payment agent

Annual report



* 351 Bpiwiar 00 142 BBIIYCKAM PETMOHATBHBIX OOMUTralui 58
IMUTEHTOB.

B reuenue npomesmero roga HIILT KaK IVIATEKHbIA aT€HT [IPY-
HSUT K OOC/Y/KUBAHMIO 72 BHIMYCKA OOTUTAIMI 65 aMuTeHTOB. KO-
JIMYECTBO BBIIYCKOB OOUranuii, oocayxusaeMbx HLL B kagectse
IUTATEKHOTO areHTa, 10cTuryio 290 (o 206 smutenTam). [louru B
JiBa paza (99,7%) no cpasueHuIo ¢ 2007 TOJOM YBETUUMICA 0OBEM
BBIIUIAT KYIIOHOB U CyMM Ttoramenus yepes HJIL Kak miatexHoro
4r€HTa KOPIIOPATUBHBIX ¥ PETMOHAIBHBIX 00muranuit: B 2008 ropy
HJILT ipoBent 660 BhiwIaT Ha cymmy 129 387 MitH. pyo.

B 2008 rogy HJILI o6paboTan u nepefanr SMUTECHTAM WM UX
IUTATEKHBIM ar€HTaM IOJYYEHHBIE OT BIAJE/bLEB EHHBIX OyMar
3139 KOMIUIEKTOB JOKyMEHTOB /1A IPEAOCTABICHUA HAOTOBBIX
JIBIOT TIPY BBIILIATE JOXOZ0B MO LIEHHBIM OYMaraM X BIaJIE/bIIAM.
JI1A COREVICTBUA B PEAIU3ALMY 1IPAB BIA/IC/IbLIEB LICHHBIX OyMar
SMUTEHTAM LIEHHBIX OyMar, MX PErMCTPATOPaM U ILIATEKHBIM
areHram, JenoHexnTam obumy B 2008 rogy H/LL mOArOTOBIEHH! 1
HATIPABJIEHBI 60JIEE 3,7 THICSY MIACEM, A TAKKE IIOATOTOBICHHI 7504
HH(POPMALMOHHBIX coobmenuit (B 2007 & — 5508 ungpopmany-
OHHBIX coobmeHuH, poct 3a 2008 rog Ha 29,2%), KOTOpbIE ObLI
pasmenieHsl Ha caiite HALL www.ndc.ru. ¥ O 3JIEKTPOHHOH pac-
CBUIKE HAIIPAB/IeHbL fiertoHenTam HALL.

HJILT nepednciu AUBUAEHAOB IO AKLKAM U JOXOAOB 110 MHBE-
CTULIMOHHBIM 11a9M, Ha 06111y10 cymmy 9 081 mH. py6. Obmas cym-
M4 JOXOJIOB, IEPEYUCIECHHBIX B POCCUACKHX PYOJIAX, YBETMIUIACh
1o cpasHenuIo ¢ 2007 rogom Ha 30,4 %, 4 KOMMYECTBO IMUTEHTOB,
OCYIIECTBUBIINX BHIIIATHL 10X0A0B yepe3 HJILL, pocturio 411.

HJII npous3Bes TakKe BBILIATH KYIIOHOB ¥ CYMM IIOIAIIEHUA
IO €BPOOOIUTALMAM, HOMMHAPOBAHHBIM B MTHOCTPAHHON BATIOTE
U B POCCUHICKUX PYOIIAX:

° B UHOCTPAHHOM Bamore B 00beMe 287 MIH. Aomiapos CIIA
wu 7 019 miH py6. (1o Kypey banka Poccnn Ha iaty mposesie-
HUA BBITUIATEL

° B POCCHUICKHX PYOIAX B 06beME 753 MITH. pyo.

CoOTHOIIEHNE IIPOBECHHBIX BBHIIUIAT HOMUHAJIBHOU CTOM-
MOCTH/ZJ0XO/I0B 110 LICHHBIM OyMaraM (aKL1H, MUHBECTUIIMOHHBIC
nay, espoobmuranuu) yepes HLL kKak HOMUHAIBHOTO JICPKATE,
YIOJTHOMOUYEHHOrO jenoHeHTamMu HJIL Ha momydyeHue Takux
10x07108, 1 HJII] KaK IUIATEXXHOIO Ar€HTA 3MUTEHTOB OOJIUIaLY-
OHHBIX 321IMOB (C OOA3ATEIbHBIM LIEHTPATM30BAHHBIM XPAHEHUEM
B H/ILT) puBeE/IEHO B TAO/ULIE HIKE:

IIposeaennbie B 2008 roxy BBILIATHI HOMHHAIBHOM
CTOMMOCTH/ IOXO/IOB ITO IICHHbIM Oymaram depe3 H/IIT kak
HOMMHAJIBHOTO Jep:xares 1 HAI kak I1aTexHoro areHra.

on corporate and regional bonds almost doubled against 2007
(99.7% increase): NDC made 660 payments for RUB129.387
million.

In 2008 NDC processed and transferred to issuers and their
payment agents 3,319 sets of documents received from securities
owners for submission to the tax authorities to substantiate tax
allowances in the course of income payment to the owners of se-
curities. In order to help securities owners, issuers, their registrars
and payment agents NDC prepared and forwarded over 3,700 let-
ters and prepared 7,504 information messages (29.2% more than
in 2007) placed on NDC’s web site (www.ndc.ru) and sent to NDC
participants by email.

NDC transferred dividends on shares and income on UIT units
for RUB9.081 billion. The aggregate sum of proceeds paid in rubles
rose 30.4% against 2007, and the number of issuers paid income
through NDC numbered 411.

NDC also paid coupon income and redemption sums on Eu-
robonds denominated in foreign currencies and rubles:

* In foreign currency: USD287 million (RUB7.019 in accordance
with the Bank of Russia’s rate as of payment date)
¢ In rubles: RUB753 million.

The ratio of payment of nominal value of income on securities
(shares, units of UITs, Eurobonds) through NDC as 2 nominal hold-
er, authorized by NDC'’s participants for receipt of such income
(dividends on shares and UIT units, coupon income payments and
sums of redemption on registered bonds) and NDC as payment
agent of bond issuers (with obligatory centralized custody in NDC)
is presented in the table below:

Payments of Income/Nominal Value on Securities Held by
NDC as a Nominal Holder and Payment Agent in 2008

H/III — HOMHHATBHBIA
Jep:KaTenh (KUY, THBECTH-
I[OHHBIE 1121, EBPOOO/IUTAIIUN )

NDC as nominal holder
(shares, units of UITS, Eurobonds)

HJ/II — miaTe;KHbIA areHT
(obmuraI|u ¢ 0653aTEIHHBIM
LEHTPATM30BAHHBIM XPAHEHUEM
5 H/ILD)

NDC as payment agent
(bonds with obligatory centralized
custody in NDC)

KomiaecTB0 SMUTEHTOB, IEPEYNCIUBIINX JOXO/bI/HOMUHATBHYIO
CTOMMOCTb IO LIeHHBIM Gymaram yepe3 HILL © Number of issuers
transferred proceeds/nominal value on.securities through NDC

218

218

Cymma nepeuncinennsix yepes H/L 10X070B/HOMUHAIBHON
CTOMMOCTH 110 [IEHHBIM OGyMaraM, MJIH. py6. ® Amount of proceeds/
nominal value on securities transferred through NDC, RUB million

16 854

16 854

KomgecTBo maTexeit o NepedrciIeHuio J0X040B/HOMUHATIb-
HOH CTOMMOCTH 110 IIEHHBIM OymaraM, mr. © Number of payments
on transfer of proceeds/nominal value on securities, items
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27 183

22429
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Beero na 01 auBapa 2009 roga B HILI Kaxk ymomHOMOYEHHOM
JIETIO3UTAPUH, OOECIIEUMBAIOIINM OOSI3ATEIBHOE 1IEHTPATU30BAH-
HOE XpaHEHUE ITI0OAIbHBIX CEPTH(DUKATOB BBITYCKOB OOJUT LN,
HAXOJUTCA HA OOCIHYXMBAHUM 782 BBINYCKA KOPIIOPATUBHBIX U
PETMOHAIBHBIX 06IMIaluy (CO CPOKOM IOrameHus nocie 31 ze-
Ka6pg 2008 roaa) 520 3MUTEHTOB OOMIE HOMUHAIBHOM CTOMMO-
cToi0 2 309,33 MIIpA. pyo. (4aCTh ITOTO 0OBEMA OOMUTALIHIT OyAeT
pasmemarscs nocse 31 pexabps 2008 roga):

e 117 BBINYCKOB CyO(EAEPATBHBIX U MYHUIIUIIAIbHBIX OO/IHIa-
IUA 47 3MHTEHTOB OOIIEN HOMHHAILHOM CTOMMOCTBIO 514
MIIZL. Py6;

(605 BBIIYCKOB KOPIOPATUBHBIX OOMUTAIiil 473 SMUTEHTOB
00T HOMHHATBHOM CTOUMOCTHIO 1 795,33 Mipy. pyo.

C yd4eToM BBITYCKOB OOMHUTAIUH, MO KOTOPBIM MX 3SMUTEHTHI
JONYCTWIN TEXHUYECKUI Ae(DONT WK Ae(ONT IPU NOTAMEHUH 1
O0CITyKUBAHUE KOTOPBIX Ipogospkaerca HILL nocie AaThl Ux 110-
ramenyd, no cocroauuio Ha 1 ausapa 2009 r. B HIL maxoaummich
HA XPAHEHUU [TIOOATbHBIE CEPTU(DUKATE 815 BBITYCKOB KOPIIO-
PATUBHBIX M PETMOHAIBHBIX OONUTAlUil 528 SMUTEHTOB OOMIEH
HOMMHAJIBHOM CTOUMOCTBIO 2 317 MIIpg, pyo.

B 2008 rogy HJLI 111 AENO3UTAPHOTO OOCIYKUBAHMS OUpsKe-
BOTO U BHEOMPKEBOTO PA3MELIEHHI OOIUTAllil IPUHS HA 00532~
TE/IBHOE IIEHTPATM30BAHHOE XPAHEHHUE ITI0OAJIbHBIE CEPTUPUKATEI
171 BbimtycKa 06mMranst 135 KOpIOPaTUBHBIX 3MUTEHTOB Hd CYMMY
696 MIpA. py6. 1 30 BBITYCKOB CYO(MECPATBHBIX M MYHUIAIATD-
HBIX OO/Uraiui 19 peruoHaIbHbIX 3MUTEHTOB HA CyMMY 234 MIIPJL,
pyo., T€. Bcero Ha 930 MyIpA. pyd. — YaCcTh U3 YKA3AHHOTO 06beMa
BBIITYCKOB HE ObLIA pasmeleHa amuteHTamu B 2008 rofly U B 3101
CBfI3U YYUTBIBAETCA HA SMUCCHOHHBIX CUETAX JIETIO SMUTEHTOB U HIX
pa3MeleHure OyeT PoAobKeHO UMH B 2009 rogy.

3a 2008 roj KoM4ecTBO SMUTEHTOB, OTKPLIBIIKUX B H/LI aMuc-
CHOHHbIE CYETA JIETIO, YBETHUMIOCh ¢ 678 110 743, Te. Ha 9,59 %. 32
2008 roz 3aKm04eH0 344 10roBOPOB, TOCYAAPCTBEHHBIX KOHTPAK-
TOB 1 cormamenuy HLL ¢ amurenTamu ooauranui. 32 2008 rof,
Ha COIVIACOBAHHUE MO BOIIPOCAM OOECTIEUeHNUA JETIO3UTAPHOTO 00-
CITY’KUBAHHS TOCTYIIWIN U COIIACOBAHBI SMUCCHOHHBIE IOKYMEH-
Thl 110 300 BbITyCKam obiuranuii 201 aMUTEHTA OOIUM 0OBEMOM
110 HomMuHAy Ha 1091,67 Mipy, py6.

C LE/IBIO YIIY4IIEHUS KAYECTBA YCIYT, CBA3AHHBIX C IPOBE/ICHUEM
SMUTEHTAMU KOPHOPATUBHBIX AeiicTsuit, HL B 2008 rogy npopos-
JKIJT PaOOTBI IT0 COBEPIIEHCTBOBAHMIO IPOTPAMMHOIO OOECTIEYEHNUA
JUIs1 60 CIIUCKOB BIAIETIBLIEB LICHHBIX OyMAr; 4 TAICKE /1A PacyeTa
U TIEPEYHCIIEHNS I0XO/IOB BIa/IEIbIIaM LIEHHBIX Oymar. [Ipenmyrme-
CTBA HOBOY! TEXHOJIOTMH GBUIN OTBEPIK/IEHBI IIPU OCYIIIECTBICHUN
ONEPALMI HAYUCTIEHUA ¥ KOHBEPTALIMH LIEHHBIX GYMAr B XOJIE BTO-
poro 3rana peopranusanuu OAO PAO «EDC Poccumy.

B 2008 rogmy ycmemHo pa3paboTaH U HPOBEAECH KOMILIEKC
paboT B pamMKax MpOBEAeHNA BbILIAT yepe3 HIIL AuBuieH/OB, B
KOTOPBIX ObUIA 33/IEFICTBOBAHA CXEMA UCTIOMHEHUS BBIILIAT B CPOK
T+1, mpy WCHONB3OBAHUM YEPE3 NPOTPAMMHOE OOECIEYEHUE
HJIT 371€KTPOHHON BEAOMOCTH, NIPELOCTABIECHHON 3MUTECHTOM.
B pesynsrare penonentsl HIL nonyduim AUBUAEHAB! A1 6oiee
4yeM 140 ThICAY KIMEHTOB HA CJIEAYIOMMI JIEHb MIOCIE [IEPEnCiIe-
HUS SMUTEHTOM HA 6aHKOBCKHI cueT HIL HeOOXOMMMBIX ICHEKHBIX
CPENICTB.
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As of 1 January, 2009, NDC, acting as an authorized depository
providing obligatory centralized custody of global certificate of
bond issues, services 782 issues of corporate and regional bonds
(with redemption date after 31 December, 2008) of 520 issuers
with total nominal value of RUB2.309 trillion (some of these bonds
will be placed after 31 December, 2008):

e 117 subfederal and municipal bonds issues of 47 issuers with

RUB514 billion total nominal value
* (65 corporate bonds issues of 473 issuers with RUB1.795 trillion.

As of 1 January, 2009 NDC has global certificates for 815 issues
of corporate and regional bonds of 528 issuers for RUB2.317 tril-
lion nominal value in custody including bond issues on which the
issuers are in technical default or redemption default and which
are still serviced by NDC after the maturity date.

In 2008 NDC received global certificates of 171 bond issues of
135 corporate issuers for RUB696 billion and 30 sub-federal and
municipal bond issues of 19 regional issuers for RUB234 billion for
depository servicing of exchange and OTC placement of bonds; i.e.
in general for RUB930 billion. Part of these bond issues was not
placed by issuers in 2008 and is registered in issuers’ accounts; their
placement is to be made in 2009.

In 2008 the number of issuers who opened issuer depository
accounts in NDC rose 9.59% from 678 to 743. In 2008 NDC con-
cluded 344 agreements and state contracts with bond issuers. Issue
documents for 300 bond issues by 201 issuers for RUB1.092 trillion
nominal value were submitted for approval with regard to deposi-
tory servicing.

With the objective of improving the quality of services related
to issuers’ corporate actions, in 2008 NDC continued work on soft-
ware improvements designed for compilation of securities owners
lists and also for calculation and transfer of proceeds to the owners
of securities. Advantages of the new technology were revealed in
the receipt and conversion of securities during the second stage of
RAO UES of Russia’s reorganization.

A major new system for the payment of dividends through
NDC was developed and successfully implemented in 2008.
A scheme of payment based on T+1 settlement date and an
electronic payment order submitted by an issuer to NDC were
used. As a result NDC’s customers received dividends from over
140,000 clients the next day following the receipt of funds to
NDC accounts from issuers.
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CrpyKrypa pa3MeIeHHBIX H IIOTAIIEHHbIX O0THIAIHOHHBIX Structure of Bond Issues Placed and Redeemed with
32¥IMOB C IIEHTPATH30BAHHBIM XpaHeHueM B H/II, miH. pyo. Obligatory Centralized Custody in NDC, RUB mln.
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B3ANMOJENCTBHE C JEIOHEHTAMH

B 2008 rogy HJILI aKTUBHO B3aUMOZEHCTBOBAII C yUACTHUKAMU
PBIHKA IIEHHBIX OyMar' B LEJAX COBEPIIEHCTBOBAHUS TEXHONOTUH
JETIO3UTAPHOTO YYET, Pa3PaOOTKA U BHEAPEHHA HOBBIX YCIIYT,
OOECTIEUEHHS BBICOKOTO YPOBHA CEPBUCA U KOHCY/IBTALMOHHOI
IPOAEPAKKU Y11 KIUEHTOB.

32 TEKYIUI IO} IPUPOCT YMC/IA JAETIOHEHTOB COCTABUII H0TIEE
15%, 4 0fIee KOMMYECTBO OOCTY:KUBAEMBIX JIEIOHEHTOB K KOHILY
2008 . cocrasuno 908.

[IpHB/IEUEHNIO HOBBIX KIMEHTOB CIIOCOOCTBOBAIO M PA3BUTHE
KOHCY/IBTAIIMOHHOIO  CepBHUCA  «[ICTIO3UTAPHBIA  KOHCY/IBTAHT>
(poct 4ncma o6parmeHuit o cpasHeHuo ¢ 2007 . — 14%), opu-
€HTHPOBAHHOTO Ha OOECTIEUEHHE OIEPAKKU KIMEHTOB B PEXXUME
OH-JIAVIH IUAJIOrd, K KOTOPOMY AKTUBHO OOPAIAINCh HE TOJBKO
JEHCTBYIOLIME JICTIOHEHTEL, HO U IIOTEHIIMA/IbHBIC KIUEHTBL

B okra6pe 2008t 6pu1a co3ana Crny:x6a pa3BUTHSA KIMEHTCKUX
OTHOIIEHHI, PA60TA KOTOPOX HANIPAB/IEHA HAa OOECTIEYEHUE BBICO-
KOI'O KA4€CTBA CEPBUCA U YKPEIVICHUE MAPTHEPCKUX OTHOLICHUN
C KIMEHTAMHU.

B teuenne 2008 roza 6pU1a OPraHM30BAHA U IIPOBE/IEHA CEPUS
CEMUHAPOB, IPE3EHTAIINIT HOBBIX POEKTOB U APYTUX MEPOIPUS-
TUH, HAPABJIEHHBIX HA YKPEIUIEHUE PEIYTAIMU U TIPOABIKEHUE
yeryr HALL kak B MOCKBE, TaK ¥ B PETUOHAX.

C Heblo NPOABMKEHNA PACYETHBIX CEPBHCOB — PACUYETOB
Ha YCJIOBUAX IOCTABKY IIPOTUB IUIATEXA, PACYETOB IO CAEIKAM,
BKJIIOUEHHBIM B {IIPOCTOI KIMPUHI», ONEPALMIl B MHOCTPAHHBIX
JCTIO3UTAPYEX U JIp. — OBbUIM IIPOBEAEHBI CEMUHAPBL 4 TAICKE AL
BCTPEY C KPYIHENIIMMU JIETIOHEHTaMH. TaK, IO UTOraM COCTOSABIIEH-
s B (pespane 2008 T. KOH(pepeHIMN «/IHOCTPAHHBIE LIEHHBIE OyMaru
B Poccum, cobpasiueit 6onee 250 YIaCTHUKOB, ObUIO IPHHATO Pe-
IIEHUE B JONOJIHEHUE K YCIYIE 1O HOATBEPA/ICHUIO MEKIYHAPOL-
HbIX Kop10B ISIN 1 CFl, IpHCBOEHHBIX MHOCTPAHHBIM (DPUHAHCOBBIM
UHCTPYMEHTAM, BBECTU HOBYIO YCIYTY /Uil KIUEHTOB, HAIPABIEHHYIO
Ha COIENCTBIE KIMEHTAM B IPUCBOEHNH CFI KOJIOB LIEHHBIM GyMaram
MHOCTPAHHBIX SMUTEHTOB, KOTOPBIM TAKUE KOJbI HE OBUIN PUCBOCHBI
panee. TIpoBeaieHUE B arpene KPyroro crona «CxeMa YCKOPEHHBIX
pacueroB Mexqry HILT u MTHT BAHK (EBPA3HA) 3AO criocodcTBoBano
YABOEHHUIO YMCJIA IO/Ib30BaTeselt 31ou yoryru HM k koutty 2008 &

B COOTBETCTBUM € IUIAHOM PAGOT 10 OOECTIEYEHHUIO TIPOBEACHHA
peopranmsai OAO PAO «EDC Poccum» cocTosmich Meponpus-
TUS, HAIPABICHHDBIE HA KOHCY/IBTALMOHHYIO IOMIEPKKY AEIIOHEH-
TOB: CO3[AH W pasMelieH paszen Ha caure HALL «Peopranmsarys
OAO PAO «EDC Poccuny; nposesieH ceMuHap «OCOOEHHOCTH AETO-
3UTAPHOTO OOCTYKUBAHUS BIOPOTO 3Ta1a peopranusanyu OAO PAO
«EDC Poccun» 1 permoHanbHBIE BCTpeun ¢ AenoneHTamu HJI ¢
yaacruem npezcrasurenert OAO PAO «EDC Poccun> B MOCKBe 1 pe-
TMOHAX; IIPE/BAPUTE/BHO IPOTECTUPOBAHBI ONIEPALIUY B PAMKAX pe-
OPraHU3ALUU IMUTEHTA. DTO MO3BOJIMIO OOECTIEUNTD IPAKTUIECKA
100%-n0€ packpertre Brazenbes akim OAO PAO «EDC Poccumy.

B 2008 r. HALI pr3HaH 06eAnuTeNneM OTKPBITOrO KOHKYPCa 110
BBIOOPY JIENO3UTAPYSA UL OKA3AHUS YCIYT 10 XPAHEHUIO CEPTU(DU-
K4TOB LJCHHBIX OyMAr U (W) YYETY U IIEPEXO/Y PAB HA [ICHHBIE
OyMary, COOCTBEHHUKOM KOTOPBIX sABAeTCA QOHJ COACHCTBUS
PEPOPMUPOBAHMUIO KIIUITHO-KOMMYHATILHOI'O XO3ANUCTBA.

[TOBBIIEHUIO JIOSUIBHOCTU JENOHEHTOB CIIOCOOCTBOBAIO CO3-
JlaHHe ABTOPCKOTO Ky «/IeO3UTapUyMa», WIEHAMU KOTOPOTO
ABIAIOTCA 6osee 200 IKCIEPTOB YIETHOH HMH(PPACTPYKTYPHI
(POHIOBOIO PBIHKA, 4 TAKKE AKTUBHOE IIPUBJICYCHUE IPECTa-
BuTener KouTparenTos HJIL K my6nukanuy Crateil B XKypHaie
«Jlenoutapuym» (pocT aBTOpckoy 6a3bl B 2008 & — 30%, uncio
TIO/IMACYMKOB TIPEBBICKIIO 650), CTABIIEM TPU3HAHHOM TLTOMA/IKO
JU1 0OMEHA MHEHUAMY HA PBIHKE LIEHHBIX OyMar:
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PARTICIPANT RELATIONS

In 2008 NDC actively interacted with security market partici-
pants in the development of depository technologies, development
and implementation of new services, provision of high levels of
service and consulting support to clients.

In 2008 the growth of the number of participants amounted to
more than 15%. Total number of participants as of 31 December,
2008 reached 908.

Development of a new “Depository Consultant” service fo-
cused on online customer support used not only by existing but
also by potential clients contributed to the attraction of new
clients (growth of the number of requests amounted to 14%
against 2007).

In October 2008 a Customer Relations Department was formed
whose activities are aimed at the provision of improved services
and strengthening of partner relations.

In 2008 a series of seminars, new project presentations and oth-
er events were organized aimed at strengthening NDC's reputation
and promotion of its services in Moscow and Russian regions.

The company held seminars and a number of meetings with its
major customers in order to promote its settlement services (DVP
settlements, Gross Settlement deals, operating in foreign deposito-
ries, etc.). Thus after the “Foreign Securities in Russia” conference
held in February 2008, with over 250 participants, a decision was
taken on the introduction of a new service in addition to the exist-
ing service confirming international ISIN and CFI codes assigned
to foreign financial instruments. The new service is to be aimed
at assistance in the assignment of international codes to foreign
financial instruments which do not have such codes. The round ta-
ble event “Speedy Settlement Scheme used by NDC and ING BANK
(EURASIA) ZAO” contributed to a doubling of the number of this
service’s users by late 2008.

In accordance with the working plan on provision of RAO
UES of Russia’s reorganization a number of events aimed at
consulting support and interaction with participants was im-
plemented: a section entitled “Reorganization of RAO UES of
Russia” was developed and placed on NDC’s web site; the semi-
nar “Peculiarities of Depository Servicing of the Second Stage of
Reorganization of RAO UES of Russia” with participation of RAO
UES of Russia representatives in Moscow and Russian regions
was held; operational testing in the course of the issuer’s reor-
ganization was conducted. This provided for 100% disclosure of
RAO UES of Russia share owners.

In 2008 NDC won an open tender for the provision of services
related to the custody of securities certificates and/or accounting
and transfer of rights for securities owned by the Housing and Pub-
lic Utilities Fund.

Foundation of the Depositarium Club members of which in-
clude more than 200 experts in stock market settlement infrastruc-
ture and the active recruitment of NDC partners’ representatives as
authors of Depositarium Magazine, a popular publication reflect-
ing exchange in stock market participants’ opinions (the number
of authors rose 20% for 2008, and the number of subscribers of the
magazine amounted to 650), contributed a lot to increased partici-
pants’ loyalty.

In 2008 NDC was awarded an honorary diploma “For high
quality services” in the Professional Contest “Infrastructural
Institute — 2007” held by PARTAD jointly with Securities Market
(Rynok Tsennykh Bumag) Magazine.
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B 2008 . H/ILl oTMEYeH OYETHBIM JUIZIOMOM B HOMUHAIIUN
«32 KauecTBo 06CIyxuBaHuA> KOHKypca Ipo(ecCHOHAIBHOTO
macrepersa «AH(PacTpyKTypHbIl MHCTUTYT rofa — 2007», mpose-
A€HHOTO [TAPTAJT COBMECTHO € KYPHAJIOM «PBIHOK LIEHHBIX OyMar».

KosmiaecTBo IelI0HeHTOB, 00CTy>KuBarommxcs B HIIIT
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KOJIMYECTBO JETIOHEHTOB, OOCIYKUBAIOMMXCA B pErMoHax * number of participants serviced in Russia’s regions

B3AHMOJIEFICTBHE C PETHCTPATOPAMM

B npomezmenm rogy HILT mpogo/mkat NOBBIIATE KAYECTBO B3au-
mogerictsua HIIL ¢ perucrpatopamu 3a cyer BHeApenusa D10 ¢
OIHOBPEMEHHBIM YBEIMIEHUEM KOMMUYECTBA JULIEBBIX CYETOB HOMU-
HAIBLHOTO JiepekaTestt HIILL B peecTpax Bajie/bLEB LIEHHBIX OyMar.

B 2008 r. HALI 6bU11 OTKPBITHI 217 MUIEBBIX C4ETOB HOMUHAMb-
HOT'O IEPXKATENA B PEECTPAX AKIIMOHEPOB 1 120 CUETOB B peecTpax
BJI4/IC/IBLIEB MHBECTUIMOHHBIX MA€B IAEBBIX MHBECTULIMOHHBIX
(bonz10B. K KOHIIy rofia 061mee KONMMYECTBO PETUCTPATOPOB (BKIIIO-
4as (PWIMAJIBL PETUCTPATOPOB), ¢ KoTopsiMu HILT ocymmecTsiser
B3AUMOJIEHCTBUE, HACUUTHIBAIO 58 U1 aKLIMOHEPHBIX OOIIECTB U
28 711 A€BBIX MHBECTULIMOHHBIX (POHIOB. CyMMapHOE KOMHYECTBO
JIALIEBBIX CYETOB HOMUHAIBHOTO Aepskarenst HILL cocrasmno 1093.

B 2008 rogy HALL pacimpyi 06MeH 3EKTPOHHBIMHA JOKYMEH-
TAMU B IIPOLIECCE MH(POPMALMOHHOIO B3AUMOJEHCTBHS, JOTIOJHY-
TENBHO PaCIpOCTpaHuB €ro Ha 10 peructpatopos: OAO «PEECTP»,
3AO dlerepbyprckad LienrpansHas Perucrparponnas KoMmanus,
OAO «O0bEIMHEHHA PETUCTPALMOHHAS KOMIIAHY>, 3AO «HoBbIi
perucrparop», 3A0 «Peectp-Cepsucy, 3A0 JIpodecCOHAIBHBIN
PEruCTPALUMOHHbI LEHTP», OAO «MeKPEerMOHAIbHbIA PErucTpaTop-
CKHI LIEHTP», 3A0 «Benenne peectpoB KoMnanniy, 3A0 «CP-/IPALay,
3AO «Perucrparop MHTpaKo». lons orepanuil B peecTpax akiuo-
HEPHBIX 001eCTB, 06ecTieueHHbIX DJI0, 10 UTOraM I'ofid COCTABUIIA
82,4% 0T OOLIETO KONMMYECTBA ONEPALIHI IO CUETAM HOMUHAIBHOTO
nepxatenst HIL B peecTpax BIaJE/blEB IIEHHBIX OyMar.

TakuM 06pa30oM, 0bIee KOMMYECTBO PETUCTPATOPOB, C KOTO-
poivi HJIL B3aMMOJEUCTBYET C NPUMEHEHUEM 3JIEKTPOHHBIX
JOKYMEHTOB, K KOHLIY I'0Zld IPAKTUYECKH YABOWIOCh U COCTABIIIO 18.
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061ee KONMUYECTBO JAEIOHEHTOB * total number of participants

INTERACTION WITH REGISTRARS

In 2008 NDC continued improving the quality of its interac-
tions with registrars through implementation of EDI and a simulta-
neous increase in the number of NDC nominal holder accounts in
the registers of securities owners.

In 2008 NDC opened 217 nominal holder accounts in share-
holder registers and 120 accounts in registers of UIT units’ owners.
By late 2008 the total number of registrars (including registrars’
branches) interacting with NDC reached 58 registrars servicing
joint stock companies and 298 registrars servicing UITS. The total
number of NDC nominal holder accounts reached 1,093.

In 2008 NDC expanded EDI usage, providing this service to 10
new registrars including “REESTR”, St. Petersburg Central Regis-
tration Company CJSC, Open Registration Company OJSC, Novyi
Registrator CJSC, “Specialized Registrar Reestr-Servis” CJSC, Profes-
sional Registration Center CJSC, Vedenie Reyestrov Kompaniy CJSC,
JSC “DRAGa”, and Closed Joint-Stock Company “Registrar Intraco”.
The share of operations in joint stock company registers carried
out through EDI in 2008 amounted to 82.4% of all operations on
NDC’s nominal holder accounts in registers.

Thus the total number of registrars interacting with NDC using
EDI doubled by late 2008 to 18.

NDC'’s EDI system allows the exchange of various types of doc-
uments.

Such universality was successfully implemented in the course
of RAO UES of Russia’s reorganization. Existence of contractual
relations and agreed technologies for EDI interactions with all
registrars participating in the final stage of RAO UES of Russia’s
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Cucrema 37EKTPOHHOIO JOKyMeHT0060poTa HJLL nmossosser
OOMEHMBATHCA CAMBIMU PA3IAYHBIMH JJOKYMEHTAMH.

I[Too6Has YHUBEPCAILHOCTD ObUIA YCIENTHO IPUMEHEHA, B TOM
qucie, B xoze peopranuzanuu OAO PAO «EOC Poccuwy. Hammuue
JOrOBOPHBIX OTHOIIEHHUI U COIVIACOBAHHBIX TEXHOJIOIUH B3aUMO-
JerctBuA ¢ npuMeHenreM 910 co BCeMU PEruCTpaToOpaMy, yda-
CTBOBABIIMMY B 3aBepiIaomeM srane peopranuzanun OAO PAO
«EDC Poccnny, 06eCTIednv CBOEBPEMEHHYIO JOCTABKY K 06pPA60T-
Ky OT'DOMHBIX 00BEMOB UH(POPMALY 110 SMUTEHTAM, Y4ACTBOBAB-
KM B IAHHOU PEOPIaHU3ALIUN.

B cBA3M C BCTyIUICHUEM B CHIIY U3MEHEHMI B PefepabHbIN
3aKkoH ot 29.11.2001 Ne 156-®3 «O6 HHBECTUIUOHHBIX (POHIAX>
HL mpucTynan K peanus3anyy IPOEKTOB, IPEAYCMATPUBAIOMINX
UCTIONb30BAHKE ANEKTPOHHBIX JJOKYMEHTOB IIPH B3AUMO/EHCTBUN
C PErUCTPATOPAMH, OCYLIECTBIAIOMMMY BefieHHe peecTpos [T O.

B 2008 r. HALI npr3HaH no6eAuTeNeM B HOMUHALMY «32 pas3-
putue DJI0> KoHKypca IpOo(ECcCHOHANTBHOTO MacTepcTBa «MH-
(bpacTpykTypHbIH HHCTUTYT rofa — 2007», mpoBeitHHOTO [TAPTATL
COBMECTHO C KYPHAJIOM «PBIHOK 1IEHHBIX OyMar».

Omnepanyu o cyeram HTI B peecrpax akKIHOHEPHBIX
001IeCTB

10 086 08 656 57 850 107 189

Onepanyy, obecnevennsie D0 « EDI supported operations

TEXHOJIOTUH

B pamKax peam3ariu poeKTa MOAEPHU3AIIH TEXHOJIOTUYECKOH
11aT(hopMbl B 2008 I. GbLT BBIIOTHEH KOMILIEKC PaOOT IO IPUEMKE
U OT/I4JIKE IIPOTPAMMHOTO 06ECIEYEHNS, IPEAOCTABIAEMOIO KOM-
nanueit Tata Consultancy Services (TCS). B xagectse ofHOrO 13
OCHOBHBIX MOJYJIEN YYETHO-AETIO3UTAPHOTO KOMIUIEKCA MOJEP-
HU3UPOBAHHOK IwIaTdopmer HIL, mporpammHoe obecrieueHne
IIOJIHOCTBIO IIOAIOTOB/IEHO K 3aBEPIIAIONIEH (ha3e KACTOMU3ALUY
(pycuduKarys, BCTPAUBAHUE OTEYECCTBEHHBIX CPE/CTB 3AIUTHI
MHGOPMALKN) U AJANTAIUY K TPEOOBAHUAM B3aUMOJEHCTBUSA C
uHppacrpykrypoi HJILI,

B paMKax peanu3alud PEKOMEHJAIMU  MEXIYHAPOJHOIO
perTuHroBoro arenrcrsa Thomas Murray Ratings Ltd. B gexabpe
2008 r. kmenTam HLL B OrpaHM4EHHOM PEXAME IPEJOCTABIEH
JUCTAHIMOHHBIN JIOCTYIl K IIPOCMOTPY OCTaTKOB U COCTOSIHHIO
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reorganization provided timely submission and processing of large
volumes of information from the issuers taking part in the reor-
ganization.

In connection with entry into effect of amendments to the
Federal Law #156-FZ “On Investment Funds” dated 29 November,
2001, NDC began implementation of projects providing usage of
electronic documents in its interactions with registrars maintain-
ing UIT registers.

In 2008 NDC won in the category “For Development of EDI”
in the Professional Competition “Infrastructural Institute — 2007”
held by PARTAD jointly with Securities Market (Rynok Tsennykh
Bumag) Magazine.

Operations with NDC Accounts in Joint Stock Company
Registers

92514

118 973 71938 87 275

Bcero onepanuii » Operations, total

TECHNOLOGIES

In 2008, as part of NDC’s technological platform moderni-
zation, a series of operations involving acceptance testing and
checking was conducted with software produced by Tata Con-
sultancy Services (TCS). One of the modules of an accounting
and depository complex for NDC's modernized platform, the
software is fully prepared to a final stage of customization (Rus-
sification, incorporation of domestic data protection facilities)
and adaptation to the requirements of interactions with NDC’s
infrastructure.

In December 2008, on the recommendation of Thomas Mut-
ray Ratings Ltd., NDC provided its customers with remote ac-
cess to information on securities held on depository accounts,
and also allowed a number of inventory operations by means
of Cyrillic web interface (Alameda) of the updated depository
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UCTIOJIHEHUA MHBEHTAPHBIX ONEPALHI NOCPEACTBOM PYCU(DULIH-
POBAHHOTO TIPOTPAMMHOrO obecnedenns — Web uHTEpgerica
(«Anamesa») OOHOBJIEHHOH JIEMO3UTAPHON CHCTEMBL, Pa3PaOaThI-
BAEMOT'O B KAYECTBE [IEPCTIEKTUBHOY A/IBTEPHATHBBI JICHCTBYIOMIETO
B HACTOSIIICE BPEMS IIOYTOBOTO UHTEPPErica «JIydy.

B pamkax peanmusanuu npoexra HALI npuHuMaer BO BHUMaHUE
BBICOKHE PUCKH, CBA3BIBAEMbIC C BHECCHIEM U3MEHEHNUI B CUCTEMBI
aBTOMATH3AIMU U 3JEKTPOHHOTO B3aUMOJEHUCTBUA HA (DOHO-
BOM DBIHKE W NIPUAAET BBICOYANMINN NIPUOPUTET UCKIIOYEHUIO
HEOOOCHOBAHHBIX U3MEHEHUI B IOPAZOK U (DOPMATHI B3AUMO-
JEUCTBUA C KOHTPar€HTAMM Ha HAYaJIbHOM 3Talle BHEJPEHUA
HOBOM INTAT()OPMBL

[Ipy pa3pabOTKe POEKTHBIX PEMIEHHUE HAPSY C BBIIECYKA3dHHBIM
TPEOOBAHUEM OOECTIEYNBAIACH HEOOXOMMOCTD YCTPAHEHUA TIPETIAT-
CTBUI! K ONTUMU3AIIMH JAHHOTO B3AUMOJICHCTBY B JATHEHIIEM.

B paMKax HCTIOMHAEMOTrO KOHTPAKTA IO Pa3paboTKE KOMILIEKCA
HJLI mony4mn MMyImeCTBEHHBIE NIPABA Hd MOJIEPHU3AIUIO UCXO0-
JHBIX TEKCTOB IIPOTPAMMHOTO OOECTIEUEHNUS U €TO JUCTPUOYIIMIO
Ha Teppuropun Poccun.

SIBIIAACH OJHUM U3 TH/IEPOB PA3BUTHSA NIEKTPOHHOI'O JIOKYMEH-
TOOOOpOTA HA (pUHAHCOBOM pbIHKE Poccuu, HJIL mmaHoMepHO
HAPAIMHUBAET €TI0 JIOMIO B CBOEM IOKYMEHTOIIOTOKE.

[To nroram 2008 roza Konuuecrso KoHrpareHTos HALL ucrors-
3YIOIIUX MEKTPOHHBIN JOKyMEHTOOO0POT BHIPOCIO C 725 110 819.

Bricokuit NpUOPUTET 3272491 YHU(DUKAIIMN U CTAHAPTU3ALNY

Komaecrso xmentos 310 HAIT
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3IEKTPOHHOTO ZIOKYMEHTOOO0POTA Ha (DOHZIOBOM PBIHKE, OOYCIIOB-
JIEHHBIN YTBEPKIEHUEM KOHIENmy co3fanud MexayHapOJHOrO
(PMHAHCOBOT'O [IEHTPA, IOTIOMHUTENBHO CTUMYIUPOBT B 2008 rogy
pabory HJIII B paMKax COBMECTHBIX IIPOEKTOB ¢ Poccurickon
Hanmonansnoy Acconpanyeit SWIFT (POCCBU®T) u [TAPTATL

CoBmectHO O crnermanuctaMud SWIFT ObUT BBIIOJHEH ITOJ-
POOHBII aHATU3 UCTIONB3YEMBIX HAa POCCUIICKOM PBIHKE (DOPMATOB
AMEKTPOHHBIX JIOKYMEHTOB, C(HOPMYIMPOBAHBI IPEYIOKEHNUS 110 €T0
OITUMU3AUMN ¥ YHUDUKAIUN C MEKAYHAPOIHBIMU CTAHAPTAMU.
CHeTaHHbIE BHIBO/BI YUUTHIBAIACH HE TOMBKO IPU (DOPMUPOBAHHUM
OCHOBHBIX HarpasieHuit passurysd 10 HALL HO 1 B paMKax y4a-
crud B padore komutera POCBU®T, pabodrx Irpymil o pa3BUTHIO
910 npu POCBUDT u [TAPTAL,

Bricokuii ypOBEHb Pa3BUTUSA UH(PACTPYKTYPHI ANEKTPOHHOIO
JOKyMeHT0060poTa H/ILL MOATBEPIKAAETCA ONPEAETAIOMEN POTIBIO,
KOTOPYIO CBI'PAIA CUCTEMA TPAH3UTA MIEKTPOHHBIX JOKYMEHTOB
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system which is being developed as an alternative to the exist-
ing Luch mail interface.

In the course of the project implementation NDC has taken
into consideration the high levels of risks arising from changes in
automation and EDI systems and pays close attention to excep-
tion of groundless changes into procedure and formats of inter-
actions with counterparties in the initial stage of a new platform
implementation.

During development of these solutions the company provided
for elimination of obstacles to future optimizations.

In the course of the development contract NDC received rights
to modernize the software source code and the software distribu-
tion in Russia.

As one of the leaders in EDI development in the Russian market,
NDC is gradually increasing the proportion of document circula-
tion conducted through EDL

In 2008 the number of NDC partners using EDI increased
from 725 to 819.

Number of NDC Customers Using EDI

Do®eeececsccscsccccsccccccch

High priority of the task of unification and standardization
of EDI in stock market provided for in the approved Concept
for International Financial Center Formation was an additional
impulse for NDC’s activities in the course of joint projects with
SWIFT and PARTAD.

NDC, jointly with SWIFT specialists, conducted a detailed
analysis of electronic document formats used in the Russian mar-
ket and prepared suggestions on their optimization and unifica-
tion in accordance with international standards. The conclusions
made in the analysis were taken into consideration not only dur-
ing formation of key directions of NDC's EDI development but
also during NDC representatives’ patticipation in the ROSWIFT
Committee and working groups related to EDI development in
ROSWIFT and PARTAD.

The high standard of development of NDC's EDI infrastructure
is demonstrated by the leading role played by NDC's EDI system in
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HJI npy peanusanyy MpoeKTd PA3MEMEHUA AEHEKHBIX CPEACTB
bankom Poccun B pamMKax aHTUKPU3UCHBIX Mep B 2008 I.

B 2008 r. uu(ppacTpyKIypa U NOAICPKUBAIOIINE IOAPA3AEICHI
HJII B 0uepeaHO pa3 IIOATBEPAIIN CBOIO BBICOKYIO A(D(EKTUBHOCTS,
00€ECTEYrB  HOPMATUBHO-TEXHONOTUYECKYIO TIOAZIEPAKKY MPOEKTA
peopranusanyu OAO PAO «EDC Poccumy. B paMkax mpoexTa 65Ut
BBINIOJIHEH PAJl MEPOIIPUATHIA IO COBEPIICHCTBOBAHUIO ABTOMATH3U-
POBAHHOTO B3AMMOJIEHCTBHS C JIEIOHEHTAMY ¥ SMUTEHTAMU LICHHBIX
OyMar, a TAKKE ET0 HOPMATUBHO-JJOTOBOPHOIO OOECTIEYEHHA.

B yactHOCTH, B XO/I€ PEATU3ALIUN TIPOEKTA OblId 0OECIEYCHA
BO3MOKHOCTb HAMOOJIEE TOMHOTO PACKPBITHS MH(POPMALMU O
BJI2JIE/IbLIAX LIEHHBIX OyMAr IyTEM YKa3aHWA B CIIUCKAX BIA/IC/IbLICB
UIEHTA(DHIKATOPOB BIIA/IEIBLEB [IEHHBIX GYMAr U IIEPEIAYH €T0 OT
JETIO3UTAPUEB, OCYIECTB/AIOMUX YUET IPAB HA LICHHBIE OyMaru
BJI4/IC/IBLIEB, 10 PETHCTPATOPA U OOPATHO; HAYMC/ICHUS LIEHHBIX
OyMar BIajie/blaM [IEHHBIX OyMar HE3aBUCUMO OT TOIO, IZIE OCY-
IIECTBIAETCA YUET IIPAB HA UX IIEHHBIE OyMaru, B COOTBETCTBUN
C pacyeTamy, IPOBEACHHBIMY PETUCTPATOPAMU C YIETOM PE3YIlb-
TA4TOB T'OJIOCOBAHUA HA COOPAHUM AKIMOHEPOB; UCIIONHEHUA B
CKATBIE CPOKH OOIBIIOTO KONMMYECTBA INIOOATBHBIX ONEPALIAL.

[IpoBesieH psj; CEMUHAPOB U NPO(ECCHOHANBHBIX YYACTHUKOB
PBIHKA LIEHHBIX OYMAr C IPUBJIEYEHUEM KITIOUEBBIX CHEIUATICTOB
OAO PAO «EDC Poccumy, peructpartopos u PCOP Poccun.

Jeiicrsyromue B HJIIT TeXHOMOUU TIO3BOIMIN OOECTIEYHTD [0-
CYAapCTBEHHOM Kopriopaiuu — QoHjty cofeicTBIs pepopMrupoBa-
HUIO JKITUITHO-KOMMYHAIBHOTO XO3AICTBA HCIONMHEHUE ONEPALnit
KK C IIEHHBIMU OyMaramyl, yauThIBAEMBIX cueTe Jeno PoHpa, Tak 1
C TeMH LICHHBIMY OyMaramu, Kotopble nepegansl Pongom KKX B
JOBEPUTENBHOE YIPABIEHNE WM IPHOOPETEHBI 32 CYET BDEMEHHO
CBOOOAHBIX CpeAcTB POH/A, EPEAAHHBIX B JIOBEPUTENLHOE YIIPAB-
nenve. [Ipyu 31roM QOHZy OKA3bIBAIOTCA HE TOMNBKO JENO3UTAPHBIE
YCIYIH, HO ¥ OOECIIEYMBAETCS BO3MOXHOCTD OCYLIECTBICHUS UM
KOHTPOJIA HaJl PA3MEMEHAEM BDEMEHHO CBOGOAHBIX CPpeACTB PoHIa
B LICHHBIE OYMarl, HAXOAIMKECS B IOBEPUTENBHOM YIPABICHUN.

B 2008 roay H/ILL B pamkax pa6oTel KoMuTera [0 KPeAUTOBAHMIO
LEHHBIMUA Oymaramu HanuoHanpHOM (DOHZOBOY ACCOLUALNY
(camoperynupyemMas HEKOMMEPYECKAA OPTAHU3ALNA) PA3PAO0TAT
(DYHKLIOHATBHYIO MOJIENb ABTOMATUYECKOTO KPEAUTOBAHKA 1IEH-
HBIMU GyMaraMy Y4aCTHUKOB KIMPUHIOBBIX PACYETOB HA (DOH/IOBBIX
pbiHkax MMBD (ASL). BHenpenue NpUHIUIOB pa3pabOTaHHOM
(PYHKUMOHAILHOY MOJIEH ASL B IPaKTHKY pa6oTe! [pynet MMBB
ABIACTCA HEOOXOIUMBIM 7IEMEHTOM CUCTEMBI YIPABIEHUS PUCKAMH
TIpY Tepexofe K OMpKeBOI TOprosie 6e3 06s3arenbHoro 100%
IPEIETIOHUPOBAHUA AKTHBOB YYACTHUKOB TOPros. B 2009-2010
IT. INTAHADPYETCA TIPOBECTH KOMIUIEKCHOE OOCYA/IEHHE (DYHKIHO-
HAJILHOY MOfienn ASL Cpeziv 3aMHTEPECOBAHHBIX KIMEHTOB U WIEHOB
rpynnsl MMBB ¢ mocneayomert pa3paboTKOM U BHEAPEHUEM
HEOOXOAMMBIX U1 ASL M3MEHEHUI B NIPOIPAMMHOM Obecrieye-
HUY 1 HOPMATUBHO-TEXHOJIOTMYECKOH JOKYMEHTAIIUN.

B vactu passutus gesarensaocrd H/L B kavectse HanpoHan-
HOT'O HYMEPYIOLIETO areHTCTBA 10 Poccuy U wieHa ACCOLMALMK
HALMOHAILHBIX HYMEPYIOIUX areHTCTs B 2008 rofly Hauata padora
0 Pa3pabOTKEe HOBOIO CAUTA WWW.SINIU, 4 TAOKE IPOBOAIIIMCH
PA6OTHL 1O MOJICPKAHMIO U PA3BUTUIO CAUTA ACCOIMAIIMY 1ICH-
TPAJIbHBIX fieno3uTapres Epasun www.aecsd.com.

B wacru passurus gedrenpHoctd HIIL 1o opraHusanuu
COZICHCTBYA YIACTHUKAM DBIHKA B KBATM(DHKALMA HHOCTPAHHBIX
(PMHAHCOBBIX MHCTPYMEHTOB U IPUEMY MX Ha JIETIO3UTAPHOE 0OCITY-
xuBanye B HJLT 6bU1a IPOBEACHA COOTBETCTBYIONMIAS I0PA6OTKA U
MH(POPMALMOHHOE HANOJHEHUE JICHCTBYIOMMUX CAHTOB WWW.Sin.ru
u www.andcru.
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the implementation of a program for the Bank of Russia’s funds
placement in line with anti-crisis measures of 2008.

In 2008 NDC’s infrastructure and its supporting divisions
confirmed their high efficiency providing regulatory and techno-
logical support for RAO UES of Russia’s reorganization. Measures
aimed at improved automated interaction with participants and
issuers and its legal and contractual provisions were taken under
the program.

In particular in the course of the program full disclosure
of information on securities owners was provided by insert-
ing identity information into the lists of securities owners and
transmission of the lists from depositories servicing the securi-
ties to the registrars and vice versa; the deposit of securities to
the securities owners independently of where their rights for
securities are registered and in accordance with the registrars’
settlements made on basis of shareholders meetings’ voting re-
sults; and efficient implementation of a large number of global
operations.

NDC held a number of seminars for professional participants
in the securities market with the participation of RAO UES of Rus-
sia specialists, representatives of registrars and FEMS of Russia.

NDC’s technologies allowed the provision to the “Housing
and Public Utilities Reform Assistance Fund” State Corporation of
an implementation of operations with securities on deposit and
trust securities or with securities purchased by the Fund for tem-
porarily surplus funds placed into trust. NDC not only renders
depository services to the Fund but also provides an ability to
control the Fund’s temporarily surplus funds invested into trust
securities.

In 2008, NDC, in the course of the work of the National Stock
Association’s Committee for Crediting by Securities (self-regulat-
ing not-for-profit organization), developed a functional model
for automated lending of securities (ASL) owned by participants
in clearing settlements on MICEX stock markets. Implementa-
tion of the ASL model into the practice of the MICEX Group is
a necessary element of a risk management system in the switch
to stock trading without 100% preliminary deposit of the partici-
pants’ assets. In 2009-2010 it is planned to hold a comprehensive
discussion of ASL functional model among interested clients and
MICEX Group members with further development and imple-
mentation of necessary changes in ASL software and legal and
technical documentation.

In 2008, as Russia’s National Numbering Agency and a mem-
ber of the Association of National Numbering Agencies (ANNA),
NDC began development of a new web site, www.isin.ru, and was
also working on development and support of www.aecsd.com, a
web site the Association of Eurasian Central Securities Deposito-
ries, AECSD

NDC has completed an upgrade and added information to the
web sites www.isin.ru and www.ndc.ru in the course of its ac-
tivities related to its assistance in the assignment of international
codes to foreign financial instruments and the instruments’ re-
ceipt for depository servicing,
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JEATEJTbHOCTDb B KAYECTBE HAIIMOHAJIBHOTO
HYMEPYIOIIET'O ATEHTCTBA IIO POCCUH

Tpa/MIMOHHBIM HarnpasieHueM featenbHocT HAL kak wieHa
MEKAYHAPOAHOU ACCOLMAIIMKM HAIMOHAIBHBIX HYMEPYIOIIUX
areHTCTB (AHHA) B npomesmem rofy 6suIa akTUBHAA padoTa 10
npucBoeHuIo KozioB ISIN (a rarke CFI KOZOB) pa3iIu4HbIM BUIAM
(PUHAHCOBBIX MHCTPYMEHTOB POCCHUMCKMX 3MUTEHTOB, HCIIOJb-
3YEMBIX B KAUECTBE OCHOBHBIX KOJIOB POCCHICKMIMH TOPTOBBIMU U
JETO3UTAPHBIMU CUCTEMAMU.

32 2008 rog pasaMuHBIM BHUAAM POCCUICKUX (DUHAHCOBBIX
UHCTPYMEHTOB GbUIO NMPUCBOEHO 587 ISIN KOZIOB U CTONBKO K€
6bU10 PUCBOEHO 1 CFI KOJOB.

B 2008 rogy H/LI mposo/mKu paboTy MO MPUCBOCHUIO MEKIY-
HapoaHbix KofoB ISIN u CFI (poHI0BBIM MHAIEKCAM IO 3aIPOCAM
poccuiickux Topropuix mwomagok MMBE u PTC. B atom rogy
HJIL] IpHCBOM MEKTYHAPOHBIE KO 16 OTPACIIEBBIM HH/CKCAM
MMBB, B sononuenue k 17 unaexcam MMBB u PTC, kotopbim
MEXIYHAPOAHBIE KOJbl OBUIM IPUCBOEHBI B IPE/IBIIYIINE TO/BL

[Topsanok npucsoenus kofos ISIN npegycmarpusaet, yro HJLL
OCYIIECTBIAET CO0P, 06PAOOTKY U XPaHEHHE MH(POPMALMH T10 3ape-
THCTPUPOBAHHBIM BBITYCKAM LIEHHBIX OyMar POCCUHCKIX 3MHUTEH-
TOB. ExeziHeBHO HILT HAIpaBIIeT B MEXAYHAPOAHYIO 6A3y JAHHBIX
AHHA nH(pOpMAIKIO, KACAIONIYIOCA TPUCBOCHUS MEAKIYHAPOIHBIX
KOJIOB 1 U3MEHEHHA ITAPAMETPOB 110 PAHEE HATPABIECHHBIM B 043y
Janaprx AHHA Kopam, a Takke OCyIECTBIAET MOHUTOPUHT U KOH-
TPOJIb BHECEHUA U3MeHeHn 110 ISIN kogam B 6a3y gaHHbx AHHA.

PazpaboranHas v npumerseMas HIL merozmka nepesoza Haume-
HOBAHMM POCCUVCKUX 3MUTEHTOB Ha AHIVIMVCKAN A3BIK C TOMOIIBIO
TPAHCTUTEPALIAU CIIOCOOCTBYET OIHO3HAUHOMN MAEHTU(DUKALII HAU-
MEHOBAHWA 3MUTEHTA YYACTHUKAMU MEKIYHAPOLHOIO (POHAOBOIO
PBIHKA. B COOTBETCTBUM C 3TOH METOAUKOK HAMEHOBAHNUS SMUTEH-
TOB BCEX POCCUHCKUX IIEHHBIX OyMar, KOTOPBIM IpucBanBactcs ISIN
KOJI, Ha aHIVIMVCKOM A3bIKE IPUBOAATCA 1O €AMHOMY CTAHIAPTY.

B cBa3u ¢ nepesogiom B 2008 Tofly MEXIYHAPOAHOIM 6A3bI JaH-
HbIx AHHA Ha HOBBII FTP-pecypc H]ILL, ipu copericruu Standard
& Poor’s CUSIP (ymonmnomouennsii AHHA onepatop o nogsep-
KAHUIO MEKAYHAPOAHOHU 6a3bl JaHHBIX AHHA), obecneunn B
KpaT4yaniie CPOKU NEPEXOJ HA MOCTABKY €KEIHEBHBIX (DAIIOB
110 KozaM ISIN u CFl, pUCBOEHHBIM POCCUIICKAM LIEHHBIM OyMara,
Ha HOBbII FTP-pecypc onepatopa AHHA.

JEATETBHOCTD B KAYECTBE 3AMEINAIOLIETO
HYMEPYIOIIETO ATEHTCTBA IIO CTPAHAM CHT

B 2008 rogy HAL npogo/Kui pa3BuBaTh HOBOE HAIIPABJICHUE
CBOEY JIEATENBHOCTY B PAMKAX WIEHCTBA B AHHA — BhINONMHEHME
(pyHKUMH 3aMEIAIoWEro HyMepylomero arenrcrsa (3HA)
crpan CHI. ITpaso BbinonuATs (yHkimn 3HA g crpan CHI 6b110
npegoctasneHo HALT B 2007 rofy €/MHOIIACHBIM PEMIEHUEM T'Of0-
BOro cobpanusa AHHA, IPUHATEIM HA OCHOBAHUU O(DUIUAILHOTO
06paeHns ACCOLUAIINH LIEHTPAIBHBIX IENI0o3UTapres EBpasun B
Coser pupexropos AHHA.

B nensax obecnevenys BuinonHenus pynxuuit 3HA HIIT B 2008
TO/ly 3aIyCTAI IPOTPAMMHBII KOMIUIEKC, KOTOPBII OOECTIEUNBAET
IPUCBOEHUE MEKAYHAPOAHBIX KOZ0B ISIN 11 CFI 1leHHBIM OyMaram,
BBINTYI[EHHBIM SMUTEHTAMU cTpaH CHI, 1 eXejHEBHOE AaBTOMATH-
YECKOE HANPABICHUE UX B MEK/YHAPOAHYIO 6a3y JaHHbIX AHHA.

151 TOTO, YTOOBI IPUCTYIIUTH HEMOCPEACTBEHHO K BBITIOTHEHUIO
(pyrkumit 3HA ¥ HAYaTbh IIPUCBAUBATD MEXIAYHAPOLHBIE KOZbI
neHHbIM Oymaram crpansl CHI, HILL Heo6X0AMMO MOTy4uTh O(U-
LUAIBHOE COIVIACUE PETYIMPYIOLIErO OpraHa 3Toi cTpassL B 2008
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NDC’S ACTIVITIES AS RUSSIA’S NATIONAL NUMBERING
AGENCY

In 2008 NDC’s traditional activities as a Member of the inter-
national Association of National Numbering Agencies (ANNA) in-
cluded assignment of ISIN and CFI codes which are used as basic
codes by Russian trade and depository systems to various types of
Russian issuers’ financial instruments.

In 2008 NDC assigned 587 ISIN codes and 587 CFI codes to
various types of Russian financial instrument.

NDC continued its work on assignment of international ISIN
and CFI codes to stock indices at the request of MICEX and RTS,
Russia’s stock exchanges. In 2008 NDC assigned international
codes to 16 industry indices of MICEX in addition to 17 MICEX
and RTS indices assigned in recent years.

The procedure for ISIN code assignment involves NDC col-
lecting, processing and storing information about registered is-
sues of securities from Russian issuers. Every day NDC sends to
ANNA’s international database information related to the assign-
ment of international codes and parameter changes for codes
sent to ANNA database previously. The company also monitors
and controls the process of modification of ISIN codes in the
ANNA database.

The method of translation of Russian issuers’ names in English
through transliteration developed by NDC contributes to consist-
ent identification of the issuers by participants in international
stock markets. In accordance with this method the names of all is-
suers of securities with newly assigned ISIN codes are transliterated
into English based on a unified standard.

In connection with the ANNA international database adop-
tion of a new FTP resource, NDC supported by Standard & Poor’s
CUSIP, an operator authorized by ANNA for support of its inter-
national database, urgently switched to daily supply of informa-
tion of ISIN and CFI codes assigned to Russian securities to the
new FTP resource.

NDC’S ACTIVITIES AS SUBSTITUTE NUMBERING AGENCY
FOR THE CIS

In 2008 NDC continued development of the new field of opera-
tions arising from its membership in ANNA: implementation of the
functions of a Substitute Numbering Agency (SNA) for the CIS. The
right to implement SNA’s functions for CIS countries was granted
to NDC in 2007 based on a unanimous decision by ANNAS an-
nual general meeting following an official address by AECSD to the
ANNA Board of Directors.

To implement its SNA functions in 2008 NDC put into opera-
tion a software system providing for the assignment of ISIN and
CFI codes to securities issued by CIS issuers and conducting daily
automatic forwarding of the assigned codes to the ANNA interna-
tional database.

NDC is required to obtain official approval by a regulator of a
CIS country’s securities markets to begin assignment of the codes
to affected securities. In 2008 NDC received such official approval
by the Uzbekistan Republic regulator which sent the official docu-
ment to the Board of Directors of ANNA.
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rogy HLL nosmydun Takoe O(ULIUAILHOE COITACHE PETYIUPYIOMIETO
OpraHa pPecryoauKu Y30€KUCTaH, KOTOPOE TOT HalpaBusl B COBET
aupexTopos AHHA.

[Tocne aroro HAL u LIeHTpaIbHBNA AENIO3UTAPUIT PECIIYOINKY
V36exucran (LJPY3) npuctymwm K paboTe MO OpraHU3aLUd
TEXHUYECKOIO B3aUMOJIEHCTBYA B paMKax ocywectsiaeHus HIL
dynxiwit 3HA g pecniy6nuky Y30€KUCTaH, 10 3aBEPIUIEHUIO
KoToport HJL cMOXeT Hauarb IIPUCBAUBATL MEKIYHAPOHBIE
kozp! ISIN 1 CFI neHHbIM GyMaraM pecryonuky Y36€KUCTaH.

JEATETBHOCTD ITO COAENICTBHIO YYACTHUKAM PHIHKA
B KBAJINOUKAIIMA HHOCTPAHHBIX ®HTHAHCOBBIX
HHCTPYMEHTOB

Jevictsys B Kavectse wiena AHHA, H/II B coorsercrsuu ¢ I1o-
JIOKEHUEM O KBUTU(DUKAIMY MHOCTPAHHBIX (DUHAHCOBBIX MHCTPY-
MEHTOB B KA4ECTBE LIEHHBIX OyMar, YTBEPAICHHbIM NPHKa30M PCOP
Poccuu or 23.10.2007 Ne 07-105/13-H, B 2008 rogy IpUCTYIUI K
PaGOTE MO OKA3AHUIO YYACTHUKAM PBIHKA COZICHCTBHA B IIONyYEHNH/
TPUCBOCHUY MEXIYHAPOAHBIX KOJOB HHOCTPAHHBIM (PUHAHCOBBIM
HHCTPYMEHTAM B LIEJLIX X KBUIM(UKALMY Hd POCCUICKOM PBIHKE.

01 despana 2008 roga BHEAPEHA B IIPAKTHKY Pa3pabOTaHHAS
HJLI npouesypa, B COOTBETCTBUM B KOTOPOH JIIOOOM Y4aCTHUK
PBIHKA MOXeT 06patuThca B HILL 32 mOAydeHUEM MEATYHAPO-
HbIX KOJIOB UHOCTPAHHBIX (DUHAHCOBLIX MHCTPYMEHTOB I LiC/IEH
ux kBaupurauyu. U ¢ aroro MomenTa HJII HAYUHAET BBIIOIHATD
POTb MOCPEAHNKA MEK/Y YUACTHUKAMH PBIHKA, C OJHOH CTOPOHBI,
Y HyMEPYIOLIMMY AT€HTCTBAMU PA3HBIX CTPaH, C APYTOil CTOPOHDL,
II0 BOIIPOCAM IOJYYEHN MEXIYHAPOAHBIX KOZJOB MHOCTPAHHBIX
(DPMHAHCOBBIX MHCTPYMEHTOB /U1 MX KBAIM(DUKALNNA HA POCCHII-
CKOM pbIHKE. B pamkax aroro HJLI nmpefocTaBiseT y4acTHUKAM
PBIHKA CJICAYIONIUE YCIIYTH:

° IIPEOCTABIIAET M0 3ANPOCAM YIACTHUKOB DHIHKA MEKIYHAPOI-
HBIE KOJBI HHOCTPAHHBIX (PMHAHCOBBIX UHCTPYMEHTOB /I MX
KBUTU(DUKALWY,

° COJEHCTBYET YYACTHUKAM PHIHKA B IPHCBOCHUA MEKIYHAPO-
HBIX KO/IOB THOCTPAHHBIM (DHAHCOBBIM HHCTPYMEHTAM, B CITy-
Yae, €CIIN TAKKAE KO/BI HE ObUIU NIPHCBOEHBI PAHEE.

K 1 ¢espans 2008 roga HJL OTKpBUT Ha CBOMX CadTax
(www.ndc.ru 1 Wwwiisin.ru) paspensl, Ha KOTOPBIX Pa3MECTH
BCIO MH(OPMALMIO, HEOOXOUMYIO YUACTHUKAM DBIHKA /U1 KBa-
JU(YKANNA MTHOCTPAHHBIX (DUHAHCOBBIX MHCTPYMEHTOB, 4 TAK e
co3pan Ha cante www.isinru CIpaBOYHUK 110 MHOCTPAHHBIM
(PMHAHCOBBIM UHCTPYMEHTAM, OTBEYAIOMUM TpeOOBaHUAM [10110-
sxenus PCOP Poccuu 0 KBanmuukanmu.

YkazanHbll CPAaBOYHUK IIOCTOSHHO IONOMHAETCA MHAOPMA-
LMEN O HOBBIX 3AMPOMIEHHBIX YYACTHUKAMHU PHIHKA HHCTPYMEHTAX
1 OOHOB/IAETCA JAHHBIMH 110 PAHEE PA3MEIIECHHBIM B HEM MHCTPYMEH-
TAM HAa OCHOBAHMM €KEMECAYHOIO MOHUTOPHMHIA, IPOBOAUMOTO
HJI s obecrievenns YYaCTHUKOB PhIHKA YEPE3 CAT B PEXUME
PEAILHOTO BPEMEHU AKTYAIbHOU MH(POPMALMEN 06 NHOCTPAHHBIX
(PMHAHCOBBIX MHCTPYMEHTAX, OTBEYAIOMUX TPEOOBAHUAM 101I0-
sxenus COP Poccun 0 KBanmuuKanum.

B pesynbrare gocturnyroit mexay @COP Poccun u HJLI
porosoperHoct PCOP Poccuu OpraHu3oBal HA CBOEM CaiiTe
CCBUIKY Ha 3TOT CIPaBOYHHK, O(HIMAILHO MPOUH(OPMUPOBAB
BCEX Y4ACTHUKOB PBIHKA O TOM, YTO /Y1 IIPUHATASA PELIEHNS O BO3-
MOKHOCTH COBEPIIATH ONIEPAIUNA C THOCTPAHHBIMU (pI/IHaHCOBbIMI/I
UHCTPYMEHTAMH, OHU MOTYT IOJIb30BATHCA HH(OPMALIEI, PA3MeE-
IEHHON B 3TOM CIIPAaBOYHUKE HA CaiTe WWW.iSin.ru.
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After that, NDC and the Central Depository of the Republic of
Uzbekistan began developing a procedure for technical interaction
in support of NDC’s operations as a Substitute Numbering Agency
for the Republic of Uzbekistan. After completion of development
of the procedure, NDC can begin the assignment of ISIN and CFI
codes to Uzbek securities.

NDC’S ASSISTANCE IN ASSIGNMENT OF INTERNATIONAL
CODES TO FOREIGN FINANCIAL INSTRUMENTS

As a member of ANNA and in accordance with the Regula-
tion on Qualification of Foreign Financial Instruments as Securi-
ties approved by FFMS order #07-105/pz-n on 23 October, 2007
NDC began the assignment of international codes to foreign
financial instruments with the purpose of their qualification in
Russian market.

On 1 February, 2008 NDC implemented a procedure in accord-
ance with which any participant can address NDC for assignment
of international codes for qualification of the foreign financial in-
struments. At that point NDC began implementation of its role as
intermediary between market participants on the one hand and
the numbering agencies of various countries on the other hand,
on the assignment of international codes for qualification of the
foreign financial instruments. With regard to this NDC renders the
following services to market participants:

* Provision of international codes for qualification of the
foreign financial instruments in accordance with the mar-
ket participants’ requests

 Assistance in the assignment of international codes to foreign
financial instruments which do not have such codes.

On 1 February, 2008 NDC launched sections of its www.ndc.
ru and wwwi.isin.ru web sites where all information necessary was
placed for the qualification of international financial instruments.
NDC has also developed and placed a Catalogue of International
Financial Instruments Corresponding with FFMS Requirements to
Qualification on www.isin.ru.

The Catalogue is updated regularly with information on new
instruments requested by market participants and with data of
the instruments placed previously. The information is supplied
to the Catalogue on the basis of monthly monitoring in order to
provide the data of foreign financial instruments corresponding
with FFMS requirements for qualification to the market partici-
pants in real time.

FFMS of Russia placed a link to the Catalogue on its web site
in line with its agreement with NDC and officially informed all
market participants that they may use the information placed in
the Catalogue to make decisions on operations with foreign fi-
nancial instruments.
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MEXIYHAPOITHAA JEATEJIbHOCTD

B 2008 rogy HIL 0pOOLKUI pacliupEHUE COTPYAHUYECTBA
C LEHTPATBHBIMU JIETIO3UTAPUAMHU JAPYTUX CTPAH U aKTUBHO Y4a-
CTBOBAML B JIEATENBLHOCTH MEKAYHAPOAHBIX MPO(PECCHOHATBHBIX
OpTaHM3ALHIL

B anpene 2008 roga B xozie Bcrped B MymMOau GbUTH OJIACAHBI
Memopanaym o cotpyranyectse Mexay HIL u Central Depository
Services (India) Limited 1 MeMOpaHIyM O B3aMMOIOHUMAHHU
mexny HAID u National Securities Depository Limited (NSDL),
JIBYMS KJTIOYEBBIMHM LIEHTPAIbHBIMUA PACUCTHBIMH JIETIO3UTAPUAMU
Mupny. TIoANMCAHHBIE JJOKYMEHTBI 3aKIABIBAIOT OCHOBY [
TECHOTO COTPYAHUYECTBA CTOPOH B OOJACTH XPAHEHUA U Y4E€TA
LIEHHBIX OYMAr, KIPUHTA, PACYETHBIX CEPBHUCOB U CMEXHBIX C HUMU
HAIIPABJICHUI, 4 TAKKE CIOCOOCTBYIOT NPOLECCY UHTETPALUU
HALMOHAIBHBIX (PMHAHCOBBIX PHIHKOB MHMy 1 Poccnn B 17106aib-
HBIY MUDOBOI PbIHOK.

B pamkax peamsauguu crpaterun HJIL 110 B3aUMOZEHICTBUIO
C LEHTPAIbHBIMK AenosuTapuamu crpan CHI' 31 wmioma 2008
roga HAIL v LlenTpanpHblil feno3utapuii Peciy6nuku benapycs
(PLALDB) noammcany IoroBop 06 yCTaHOBNEHUH KOPPECTIOH/IEHT-
CKUX OTHOLIEHUH, B pe3yisrare yero PIJIB Bemapycu OTKpbLI
HJI KoppecnoHAeHTCKuil cuer «ieno» JIOPO. 91o mo3somuio
HIL npefoCcTaBiaTh CBOUM KIMEHTAM HOBBIE YCIYIM Hd WHO-
CTPAHHBIX PHIHKAX KaruTana. JlenoHeHTsl HALL MOTyT y9uTHIBATH
LICHHBIE OYMAaru GEIOPYCCKUX SMUTEHTOB YEPE3 IPAMOU CUET
HAU 8 PUALID benapycu.

B 2008 rogy 6bU10 HATAKEHO ONEPALUOHHOE B3AUMOJEHCTBUE
mexny HOL u Euroclear Bank S.A./N.V, koTOpoe NO3BOJSET Jic-
noHexTaM HJIIT IpOBOAUTD OIEPALIMY, CBA3AHHBIE C PACYCTAMU U
XPAHECHUEM MEX[YHAPOAHBIX LIEHHBIX OyMar, 4epe3 HpsAMOU
cuer HJILI B Euroclear Bank SA./N.V, orkperteii B 2007 rogy. Pe-
IJIAMEHT OOCIYKUBAHKA TIPAMOTO CYETA MPEOCTABIAET KIMEHTAM
HJIII ZOCTYI K IMPOKOMY KPYTy (DUHAHCOBBIX MHCTPYMEHTOB, Ta-
KUM KaK €BPOOO/UIaLY, 'OCYAAPCTBEHHBIE U KOPIIOPATUBHBIC
O6JIUralluy 3MUTEHTOB € Gonee yeM 30 3apyOeKHBIX PBIHKOB, d
TAKKE K AKIUAM, OOPAIMATOMMMCA H 27 PHIHKAX.

2—3 oxra6ps 2008 rofa B . Aimars! (Pecnybimka Kazaxcran)
cocrosuach Ilaras MexaynapoaHas KoHeperps u Oo1ee rofosoe
COOpaHKE WIEHOB ACCOIMALMY IIEHTPAIBHBIX JETI03UTapueB E-
pasuu (ALIE). HALL BemonsstoneMy (pyHkimy Cexperapuara ALIE
¢ okT6ps 2007 rofia, 06bABIEHA 61Ar0APHOCTD 32 IPOAETAHHYIO
paboTy, 4 TAKKE BBIPAKEHA ONArOZAPHOCTb 32 IIPOJBUKCHUE
Acconyanyy Ha MEXIYHAPOAHOM (PUHAHCOBOM DBIHKE. B pamkax
JESATENBHOCTH ACCOLMALIMY LIEHTPATIBHBIX JIEIO3UTAPUEB EBpasuu
(ALLIE) HJLT BefeT MacmTabHyI0 PabOTy MO aHAMMU3Y JIENO3U-
TapHbIX cucTeM crpad CHI u B 2007 1. noprorosui, a B 2008 1.
obHosun Joxnan «KOppeCoHAEHTCKUE CUETA JIETIO HEPESUIEH-
TOB B JICHO3UTAPHAX «ACCOLMALNY LEHTPATIBHBIX JEIO3UTAPUEB
Epasun». K Obmemy rogosomy cobpanuio wieHoB ALJIE HJILT
OBUI Taxke NMOAroToBNAeH O630p «KIMPUHIOBAA JEATENIBHOCTD B
CTpaHax-y4yacrtHukax AIJIE». HILI Taxoke 06ecreunBaeT NOIEPKKY
u npogsrxenue canra ALJIE.

HJILT coBmecTHO ¢ ALIJIE OpraHu30Bat 06CyKEHUE BOIIPOCOB
00pAIEHN U y4eTa (PUHAHCOBBIX MHCTPYMEHTOB MHOCTPAHHBIX
SMUTEHTOB HA POCCHIICKOM (DOHZIOBOM PBIHKE B PAMKAX KOH(De-
peHIMN «IHOCTPaHHBIE LIEHHBIE GyMaru B Poccum», KOTOpas Co-
6pana 6onee 200 MPeACTABUTENEN YIACTHUKOB PHIHKA.

B 2008 rogy HJLL BriepBbIE Y4aCTBOBA B BBICTABOUHOM JKCIIO-
suipy SIBOS — I71aBHOM MEKAYHAPOAHOM (POPYME YYaCTHHU-
KOB (DMHAHCOBOTO PhIHKA, HA KOTOPOM HPECTaBII POCCUHCKYIO
(puHaHCOBYIO MH(pAcTpyKTypy, yoryru 3AO «PoHAoBaA OUpxa
MMBB» n HIIL /1 MEXAYHAPOAHBIX (PUHAHCOBBIX MHCTUTYTOB.
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INTERNATIONAL ACTIVITIES

In 2008 NDC continued expanding its cooperation with central
depositories of other countries and took part in the activities of
international professional organizations.

In April 2008 during meetings in Mumbai, a Memorandum
of Cooperation between NDC and Central Depository Services
(India) Limited and a Memorandum of Understanding between
NDC and National Securities Depository Limited (NSDL), two
core Indian central settlement depositories, were signed. The
documents lay the foundation for close cooperation by the par-
ties in the area of custody and securities accounting, clearing,
settlement and related services, and also will contribute to the
process of integration of India’s and Russia’s financial markets in
the global market.

As part of implementation of NDC's strategy on interaction with
the central depositories of the CIS countries, on 31 July, 2008 NDC
signed a correspondent relations agreement and opened a vostro
account with the Central Depository of the Republic of Belarus al-
lowing NDC to render new services to its clients in foreign capital
markets. NDC’s customers can now conduct settlements with the
securities of Belarus issuers through NDC’s direct account with the
Central Depository of the Republic of Belarus.

In 2008 operating interactions between NDC and Euroclear
Bank SA./N.V, were started. NDC participants gained an oppor-
tunity to conduct operations connected to settlements on the
basis of free delivery and for the custody of international secu-
rities through NDC’s direct account at Euroclear Bank SA./N.V,
opened in 2007. The procedure of servicing of the direct account
allows NDC clients to gain access to a wide range of financial
instruments such as Eurobonds, state and corporate bonds from
issuers in more than 30 foreign markets and also to shares circu-
lating in 27 markets.

From 2-3 October, 2008, the Fifth International Conference
and Annual General Meeting of the members of the Association
of Eurasian Central Securities Depositories (AECSD) was held in
Almaty, Kazakhstan. The Association awarded a commendation to
NDC for its fulfillment of functions as Secretariat of AECSD since
October 2007 and for the promotion of the Association in inter-
national markets. NDC conducts major work on the analysis of de-
pository systems of CIS countries. The company prepared in 2007
and updated in 2008 a report entitled “Correspondent Accounts of
Depositories of Eurasia.” NDC also prepared a review titled “Clear-
ing Activities in AECSD countries.” NDC also provides support and
promotion for the AECSD web site.

Jointly with AECSD, NDC organized a discussion of issues re-
lated to the circulation and registration of foreign issuers’ financial
instruments in the Russian stock market at the conference “For-
eign Securities in Russia” with over 200 participants.

In 2008 NDC for the first time took part in SIBOS 2008, a
major international forum for financial market participants,
where presentations about Russian financial infrastructure,
services of the MICEX Stock Exchange CJSC and NDC were
made to international financial institutions. NDC also repre-
sented AECSD at a special SIBOS session “Forum on Securities
Market Infrastructure” and in meetings of representatives of
the five regional associations of central depositories (ACG, AC-
SDA, AECSD, AMEDA and ECSDA). Participation by NDC in an
exhibition at SIBOS allowed delegates to exchange opinions
regarding the most important issues of development in the
stock markets of the CIS countries, as well as international
settlements and information interaction. Over 400 organiza-
tions including foreign custodian banks, investors and central
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HIL npexacrasnan Take ALJIE B paMKax CHEIMATBHON CECCUA
SIBOS «PopyM 1O UH(PACTPYKTYPE PHIHKA LIEHHBIX Oymar» u
COBEIIAHUAX NPEACTABUTEICH IIATH PETMOHAIBHBIX ACCOLMALUN
LEHTPaIbHBIX JenosurapueB (ACG, ACSDA, AECSD, AMEDA u

ECSDA). Vaactue H/ILI B BBICTABKE, IPOXO/MBIIEN B TEYECHUE IIATH

JHEN paboTsl (POPyMa, JATI0 BOSMOKHOCTb BCEM JieIeraTaM (popyMa

OOMEHATHCS MHEHUAMHU TI0 HaM60JIee BAKHBIM BOIPOCAM Pa3BU-

THA (POHOBBIX PBIHKOB CTPaH CHI, MEXAYHAPOAHBIX PACUETOB K

MH(POPMALMOHHOIO B3auMojierictsrs. bonee 400 opraHuzanmii —

32pYOEKHBIX KACTOAMAIBHBIX OAHKOB, KOHEUHBIX WHBECTOPOB U

LICHTPA/IbHBIX JCMIO3UTAPUEB APYTUX CTPAH — HENOCPEACTBEHHO

Ha crenze HIL monyyuan MHTEPECYIOMYIO X UH(MOPMALIUIO

0 PACYETHON MH(PACTPYKTYPE POCCUHCKOTO PHIHKA LIEHHBIX OyMar
HALI cTpeMuTcs NpPeAOCTaBUTh CBOMM JIETIOHEHTAM IOJHBINA

CIIEKTP JEMO3UTAPHBIX YCIYT IPY OOCTYKUBAHUM HHOCTPAHHBIX

LIECHHBIX Oymar 1 espoodiuranuii Poccutickoyt depepanun. Ha-

smuue y HALL c4eToB B MEX/IYHAPOAHBIX PACYETHO-KIMPUHIOBBIX

oprannzanusix (Clearstream Banking S.A. 1 Euroclear Bank S.A./N.V)

U B MHOCTPAHHBIX JCTIO3UTAPUAX — AKLMOHEPHOE OOIIECTBO

«JIeHTpANbHBIA JETO3UTAPUY LEHHbIX Oymar» (Pecrrybimka Ka-

32XCTaH), 3aKpBITOE AKIMOHEPHOE OOMECTBO «HAMOHANBHBIN

JETIO3UTAPHBIN IIEHTP> (A3epOANKAHCKAA PECIyOuKa) 1 Pecry-

ONMKAHCKOE YHUTApHOE NIpeAnpusAthe «Pecryomikanckuyl LeH-

TPaJIbHBIY JIENO3UTAPUY LIeHHBIX Oymar»> (Pecryomyka benapycs) —

J4€T BO3MOXHOCTD AenoHeHTaM HJII yunTeiBaTh MHOCTPAHHBIE

LICHHBIE OyMaru U eBpoodtiuraiuy PO Ha CBOUX CUETax JIEMO,

OTKpeIThIX B HJI, Bee 31O B COBOKYIHOCTH J4€T BO3MOKHOCTD

nenoHenTam HJILL o6ecnednTs:

°  €/IMHYIO TOYKY BXO/d HA MEKIYHAPOAHBIE (DUHAHCOBBIE PHIHKY;

* JIOCTYI K IIMPOKOMY KPYI'y KOHTPAI€HTOB ¥ HUHCTPYMEHTOB;

°  CHIDKCHWE U3JEPAKEK [0 XPAHEHUIO LIEHHBIX OyMar U ONEepaLyaM
IO JJAHHBIM CYETAM BCJIEJCTBUE HAIMYMS TIPSIMBIX MEXIECIIO3H-
TapHbIX c4eTOB HJILI B BBIEYKA3aHHBIX AETIO3UTAPUAX;

° CHIKEHHUE PHCKOB ONEPALMOHHBIX OMHUOOK 32 CUET ABTOMATHU-
3aUuu npouecca B3aumozericTsrd HL 1 yKa3aHHBIX BBILIE [I€-
TIO3UTAPHUEB.

B pamkax JeATenpHOCTH B Ka4yecTBe HanmoHAIbHOTO HyMe-
pyromero arenrcrsa 1o Poccun HILL ipricBanBaeT MEAKIyHAPOAHbIE
koapl ISIN 1 CFI poccuicKuM (DUHAHCOBBLIM MHCTPYMEHTAM,
HAIPABJIET CBEACHUS O IPUCBOCHHBIX KOJAX B MEXIYHAPOJHYIO
043y JaHHBIX Y1 TNOJJIEPKUBAET B MEXKAYHAPOLHOH 043€ JJAHHBIX
AKTyaJIBHOE COCTOSHUE CIIPABOYHON MH(POPMALIU O POCCUNICKUX
ISIN 1 CFI xogax. B Mapre 2008 roza HJILI momydust paBo BBIIONHATh
(DYHKIIMU 3aMEIIAIOIEI0 HYMEPYIOIEI'o areHTCTBa 1o Pecry-
O11Ke Y30EKUCTaH HA OCHOBAHUN O(DUIUAIBHOTO HOATBEPKACHNIA
peryastopa Pecniyonuku Y36ekuctan o mpepocrasneHnn HTL
JAHHOI'O IIPaBa.

B mione 2008 roga Ha 04eEPESHOM OOIEM COOPAHNY WICHOB
Acconpanyy HaMOHATbHBIX HYMEPYIOIMX areHTcTs (AHHA)
HJILI 6611 136paH B KOHCY/IBTalIMOHHBII COBET CEPBUCHOTO OI0PO
AHHA (ANNA Service Bureau Advisory Board). KoHcymsranuon-
HBII COBET SIBIAETCS PYKOBOAAILIMM OPI4HOM CEPBUCHOIO GIOPO
AHHA, 06€CTeurBaIoIIEro NpUeM U KOHCOMUAIINIO HH(POPMAIIIN
1o MexayHapoaHsM KozaM ISIN u CFL, mocTynarontyio OT WIeHOB
u naprHepos AHHA, 2 Taxke pacnpocTpaHeHue 31oi UHEOp-
MALMK [0 PBIHKY YePE3 MEXAYHAPOAHYIO 6a3y AaHHBIX AHHA.
KOHCY/BTalMOHHBI COBET OTBEYAET 32 PA3BUTHE CTAHAAPTOB U
(hOpMATOB NIPEACTABIECHNA JAHHBIX 110 MEXKIYHAPOAHBIM KOJAM
B MEKIYHAPOAHYIO 623y JAHHBIX.

B 2008 rogy HIL npopomxun pabory B MEKIYHAPOAHOU
npodeccronanpHoN accoupanuu European Central Securities
Depositories Association (ECSDA), rje nomydut Ipaso IPesCTaB/LATh
untepecsl ALJIE.
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depositories of other countries received essential information

about the settlement infrastructure of the Russian securities

market at NDC’s stand.

NDC strives to present a full range of depository services for
foreign securities and Eurobonds issued by the Russian Federation.
NDC's accounts opened with international settlement and clearing
organizations such as Clearstream Banking S.A. and Euroclear Bank
S.A./N.V. and in foreign depositories (Central Securities Depository
of Kazakhstan Republic, National Depository Center of the Repub-
lic of Azerbaijan, Central Depository of the Republic of Belarus)
allow NDC customers to register their foreign securities and Eu-
robonds in their depository accounts with NDC. All this provides
to NDC customers:

* A single point of entry to the international financial market.

* Access to a wide circle of partners and instruments.

* Decreased costs for securities custody and operations owing to
existence of NDC’s direct interdepository accounts with the de-
positories mentioned above.

* Decreased risks of operational errors as a result of automation
of NDC’s interactions with the depositories mentioned above.
As Russia’s National Numbering Agency, NDC assigns inter-

national ISIN and CFI codes to Russian financial instruments,

forwards information on assigned codes to the international
database and maintains updated information about Russian ISIN
and CFI codes in the database. In March 2008 NDC received the
right to act as a Substitute Numbering Agency for the Republic
of Uzbekistan based on official approval granted to NDC by the

Uzbek regulator.

In June 2008 an NDC representative was elected to the As-
sociation of National Numbering Agencies’ Service Bureau
Advisory Council at a general meeting of ANNA members. The
Advisory Council is a2 management body of the ANNA Service
Bureau which provides for the receipt and consolidation of
information on international ISIN and CFI codes from ANNA
members and partners and for distribution of this information
to the market through the ANNA international database. The
Advisory Board is responsible for the development of standards
and formats and inclusion of the data on international codes
into the international database.

In 2008 NDC continued its work with the European Central
Securities Depositories Association (ECSDA) where it represented
the interests of AECSD.
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PETHOHAJIbHOE PA3BUTHE

PeroHanbHOE Pa3BUTUE OCTAETCS OJHUM UX IPUOPUTETHBIX
HanpasieHui gearensHocrd HILL B 2008 1. k B3auMogeiicTBUIo
¢ HII mpycTymwm 27 HOBBIX AETIOHEHTOB U3 benropopa, bparcka,
Bonorgpr, Topro-Anraiicka, Kuposa, Kpacnospcka, Hwmxnero
Hosropopa, Hosocubupcka, Openoypra, Caukr-Iletep6ypra,
Cypryra, You, Yensouncka u fdkyrcka. Obmiee KOITUYECTBO
PETHOHAJIBHBIX ACTIOHEHTOB HA KOHEL] I'0fjd COCTABUIO 194, yBe-
JIMYMBIIVCD 32 TOZT HA 5,4%.

O BBICOKO aKTMBHOCTY PETMOHAIBHBIX JIEIOHEHTOB CBUAIETENb-
CTBYET YBEIMUCHUE KOMMYECTBA IIPOBEACHHBIX MU HHBEHTAPHBIX
OIIEPALUI, B TY., C AKIMAMU — Ha 8%, KOPIIOPATUBHBIMY OOJINra-
UAMA — Ha 23% U C EBPOOOIUTAIMAMU — HOYTU BJIBOE.

[Ipy 9TOM CaMblil 3HAYUTENBHBIA IPUPOCT KOIUYECTBA JIEIO-
3UTAPHBIX OIEPALUI OTMEYEH Y AEMOHEHTOB, OOCTYKUBAHNIE
KOTOpBIX ocymects/siercs B HoBocudupcke, Bragusocroke, Camape
u Caukr-Tlerep6ypre.

HHBEHTAapHBIE ONIEPALIMH PETHOHAIBHBIX JCTIOHEHTOB

REGIONAL DEVELOPMENT

Regional development is one of NDC's key business priorities.
In 2008 27 participants representing various Russian cities includ-
ing Belgorod, Bryansk, Vologda, Gorno-Altaisk, Kirov, Krasnoyarsk,
Nizhny Novgorod, Novosibirsk, Orenburg, St. Petersburg, Surgut,
Ufa, Chelyabinsk and Yakutsk began their interactions with NDC.
The total number of regional customers as of 31 December, 2008
reached 194. This is a 5.4% increase against 2007.

The increase in the number of inventory operations held by
regional participants (8% increase in operations with shares,
23% growth in operations with corporate bonds and almost
50% increase in operations with Eurobonds) confirm their high
level of activities.

The biggest growth in customer numbers was registered in
Novosibirsk, Vladivostok, Samara and St. Petersburg

I Inventory Operations of the Regional Participants
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Pacmmpenye UCIoNb30BaHUA CXeM PE(DUHAHCUPOBAHYA, B T.U.
nombapaHoro kpeaurosanus u PEIO ¢ bankoM Poccun ¢ nemsio
TIOBBIIEHUS YPOBHS JIMKBUJIHOCTY NPUBENH K AKTHBU3ALUK pe-
TMOHAJIBHBIX YY4CTHUKOB Ha PHIHKE eBpoodmranui. B 2008 r.
OIIEPAIIUH C EBPOOOIUTAMAMYI HAYAIN aKTUBHO IIPOBOJUTD OAHKH
1 (PMHAHCOBBIE KOMITAaHNU U3 ExaTepunoypra 1 CamapeL

OOBEMBI OTIEPAIHF PETHOHATBHBIX ICTIOHEHTOB
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Expansion in the usage of refinancing schemes including the
Bank of Russia’s Lombard crediting and REPO aimed at increasing
the liquidity level led to a rise in activities of the regional partici-
pants in the Eurobonds market. In 2008 banks and financial com-
panies from Yekaterinburg and Samara began actively conducting
operations with Eurobonds.

Volumes of the Regional Participants’ Operations with
Eurobonds

1 875 270 354 9937 858 100 634 343 193

0

BnaguBocTok
Vladivostok

ExaTepunoypr
Yekaterinburg

Camapa
Samara
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Pa6orauku HJIL €ro ¢uwiManos ¥ PErMOHAIBHBIX IIPEH-
CTABUTENEN NMPUHATA AKTUBHOE YY4dCTUE B MEPOIPUATHAX, CBA-
3aHHbIX ¢ peopranusanueir OAO PAO «EBC Poccun» — opHOro us
Hau60s1e€ MaCITA6HBIX POEKTOB 2008 T C LebI0 MH(POPMUPOBA-
HUSL JICIOHEHTOB U X MOJTOTOBKU K PECTPYKTYPU3ALMK IJIABHOI
poccuiicKoyl aHeprerryeckor Komnanuu 10 ampens 2008 . HILI
npu ygacrun OAO PAO «EDC Poccum» 1 MMBB niposen B CaHKT-
IleTepOypre ceMuHap I JEMOHEHTOB «POCCHHCKMI (DOHOBBII
PBIHOK: PECTPYKTYPHU3ALMA €CTECTBEHHBIX MOHOMOMMIT U UHTEIpa-
1Y B MUPOBYIO (DMHAHCOBYIO CHUCTEMY — B3IVIAA CO CTOPOHBI
UH(PPACTPYKTYPbI>, B KOTOPOM NMPUHAIH yUaCTUE 70 IPECTABUTENEN
43 nenonenToB HIIl — 6aHKOB ¥ MHBECTULIMOHHBIX KOMIIAHUI
CankT-Tlerep6ypra, a TakKe NPEACTABUTENN MH(PACTPYKTYPHBIX
OPraHU3ALMI X SMUTEHTOB.

B pa6oTe aHaIOrM4HOrO ceMuHapa B HOBOCHOMPCKE, MOCBA-
IIEHHOTO OCOOEHHOCTAM JETNO3UTAPHOTO OOCIYKUBAHUA BTOPOTO
arana peopranuzaiuu OAO PAO «EDC Poccuw, 7 mag 2008 r.
Y4aCTBOBAMM 21 TNpeACTaBUTENb 14 OPraHM3aLUi — Y4aCTHHU-
KOB (DOHZI0BOTO PBIHKA CHOMPCKOrO peruoHa u3 HoBocuoupeka,
Kpacnospka 1 HOBOKy3HELIKA.

B pamkax exerogHoro ceMusapa «Hoparuu Ha (PMHAHCOBBIX
PBIHKAX: PETYIMPOBAHKE, MHCTPYMEHTEI, MH(PPACTPYKTYPA, TEXHO-
JIoruw», opraHuzopaHHoro 3AO CMBB, HJLL nposen 24 okTa6ps
2008 r. B HOBOCHOMPCKE CEKIIMOHHOE 3aCEAHUE — CEMHHAD
«Yenyru m Texnonorny HILL — HOBbIE aCIIEKTb U1 PYKOBOAKUTE-
JIEi 1 COTPY/JHUKOB YYACTHUKOB PBIHKA IIEHHBIX OyMar CUOUPCKOTO
(bepepanbHOTo OKpyra. B padore cemunapa HALL npuHsiy yyactue
oonee 20 IpeaCTaBUTENEN OPTaHU3aIUE — YYaCTHUKOB (DOHZIOBOTO
poiHKa 13 Hosocubupcka, Kemeposo, Hosokysuerka u Cypryra.

Ha cemunape «PUHAHCOBBIE BO3MOXXHOCTH JUISL PA3BUTUS OU3-
HECA B YCJIOBUAX KPU3UCA U MOCIEKPU3UCHBIN NIEPUO/», TIPOBE-
AeHHOM 13 Hoa6ps 2008 1. B CanxT-IleTep6ypre HJLL coBMECTHO
¢ Hexommepueckum napTHEPCTBOM «CaHKT-TleTepoypr — JIOH/I0H
2003» npu nopnepkke KoMUTETa 3KOHOMHUKH, IPOMBIIUIEHHOMN
TONUTUKA U TOPTOBNM M KOMHUTETA (PUHAHCOB AJMUHUCTDPALIUN
Canxr-TletepOypra, NPEACTABUTENN NPEANPUATHIL  PEATBHOTO
CEKTOpA SKOHOMMKU MAJIONA U CPEJHEH KAMTAIM3AIMN HOyYM/IA
MH(POPMAUIO O (PUHAHCOBOY IIOTUTHKE B 3TOM BAKHEHIIEM pe-
rroHe Poccu, a TAKKE Y3HAIIM O BO3MOKHOCTAX 10 IPUBIEYEHNIO
KallUTa/1a Ha (DOHZIOBOM PBIHKE U MO3HAKOMIJIUCH C €70 UH(Pa-
CTPYKTYpOIL. B paboTe JAaHHOTO ceMUHAPa IIPUHAIA Y9ACTUE O0JIee
70 npencTaBuTeneil IPOMBIIUIEHHBIX NPEAIPUATHI U3 PA3HBIX
TPOU3BOACTBEHHBIX CPEP AEATENLHOCTH.

B pabore cemuHapa «YIIpaBleHUE PUCKAMU B KOMITAHUAX pe-
AJIHOTO CEKTOPAa 3KOHOMHUKH B YCTIOBUAX BBICOKOH BOJIATHILHOCTH
(PUHAHCOBBIX PHIHKOBY, IPOBEAEHHOIO 18 HOA6pA 2008 I. B CaHKT-
ITetepbypre MMBB npu noanepsxke HJIL, npunsam ydacrue 70
pejCTaBuTeseil U3 33 KOMIAHUY PEAIBHOIO CEKTOPA SKOHOMHU-
k1 CeBepo-3anagHoro (eiepatbHOrO OKpyrd, 17 peruoHaIbHbIX
04HKOB, MHBECTUL[IOHHBIX U YIIPAB/IAIONINX KOMIIAHHI, 4 TAKKE
AYIUTOPCKON KOMIIAHUK ¥ AfMuUHHCTpanuu CaHkT-TletepOypra.
Y4aCTHUKM CeMUHAPA O3HAKOMMIMChH C TEKYUIEH CUTyalyed Ha
(DMHAHCOBBIX PBIHKAX, 4 TAKE BOSMOKHOCTAMU X€KUPOBAHUA
PUCKOB KOMIIAHMH, B TOM 4YHUCJIE, C NOMONIBI0 MHCTPYMEHTOB
CPOYHOTO phIHKA. OJHUM M3 HAUOOJEE AKTYAIbHBIX BOIPOCOB,
PACCMOTPEHHBIX HA JJAHHOM CEMUHAPE, SBUIOCH YIPABICHUE
BATIOTHBIMU ¥ TPOLCHTHBIMU PHUCKAMHY, KAK TIPU IPUBICUCHUN
BHEIIHETO (DUHAHCUPOBAHUSA, TAK U JUIA 3AIIUTHI IPUOBUILHOCTH
9KCIOPTHO-MMIIOPTHBIX ONEPALALL.

PervoHaIbHLIE ICTIOHEHTHl AKTUBHO YYACTBOBAIU B OIPOCAX,
npoBoAuMbIX HJIIT € 11e/1bi0 preMa Ha 06CTyKUBAHUE HOBBIX BBI-
IIyCKOB LIEHHBIX Oymar. 3a 2008 rog Ha o6cyxusanue B HLL 66110
IPUHATO 653 BBITYCKA (AKIMIT 1 OOMUTALuiT) 278 PEIHOHATBHBIX
SMUTEHTOB, 4 TAKKE 43 MACBBIX WHBECTUIIMOHHBIX (DOH/IOB MOJ,
yIpaBIeHUEM 19 PErHOHANBHBIX YIPABIAIONMX KOMITAHHIL
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Employees of NDC, its affiliates and regional representatives
took an active part in the events related to RAO UES of Russia’s
reorganization, one of the biggest projects of NDC in 2008. With
the purpose of provision of information to participants and their
preparations for the reorganization of Russia’s largest energy
company, NDC held a seminar in St. Petersburg on 10 April, 2008.
The seminar — “Russian Stock Market: Restructuring of Natural
Monopolies and Integration into World Financial System: Infra-
structure’s View” — was held by NDC jointly with MICEX and
RAO UES of Russia. Some 70 representatives of 43 NDC customers
(St. Petersburg banks, issuers and infrastructure organizations)
took part in the seminar.

An analogous seminar dedicated to the peculiarities of the
servicing of the second stage of RAO UES of Russia’s reorganiza-
tion was held by NDC in Novosibirsk on 7 May, 2008. Twenty-one
representatives of 14 participants in the stock market of Siberia
from Novosibirsk, Krasnoyarsk and Novokuznetsk took part in
the seminar.

On 24 October, 2008 NDC held a section seminar, “NDC’s Serv-
ices and Technologies: New Aspects”, during the annual seminar,
“Innovations in Financial Markets: Regulation, Instruments, Infra-
structure, Technologies”, organized by CISE CJSC in Novosibirsk
for securities market participants in the Siberian Federal District.
Over 20 representatives of stock market participants from Nov-
osibirsk, Kemerovo, Novokuznetsk and Surgut took part in NDC’s
section seminar.

In the seminar “Financial Opportunities for Business Develop-
ment in the Crisis and Post-Crisis Period” held on 13 Novem-
ber, 2008 by NDC jointly with St. Petersburg-London 2003 Not-
for-Profit Partnership, the Committee for Economics, Industrial
Policy and Trade and the Committee for Finance of the St. Peters-
burg Administration presented information on financial policy in
North-West region of Russia, on the attraction of capital through
the stock market and on the market’s infrastructure to the repre-
sentatives of small- and mid-sized companies. More than 70 rep-
resentatives of industrial companies representing various sectors
took part in the seminar.

Seventy representatives of 33 industrial companies, 17 regional
banks, investment and asset management companies, one audit
company from Russia’s North-West region and representatives of
the St. Petersburg Administration participated in the seminar “Risk
Management in Industrial Companies In Conditions of High Vola-
tility of Financial Markets” held 18 November, 2008 in St. Peters-
burg by MICEX and NDC. The participants in the seminar were
informed of the situation in the financial markets and hedging
opportunities including usage of derivatives market instruments.
Among the popular issues discussed at the seminar were currency
and interest rate risks associated with the attraction of external
financing and for the maintenance of export and import opera-
tions’ profitability.

Regional participants actively participated in surveys conducted
by NDC regarding the receipt of new issues of securities for servic-
ing. In 2008 653 issues of securities of 278 regional issuers and 43
UITs managed by 19 regional asset management companies were
accepted for servicing in NDC.

Annual report



COIUAJIbHAA OTBETCTBEHHOCTD

SOCIAL RESPONSIBILITIES

YITPABJIEHHUE ITEPCOHAJIOM

OnHUM M3 OCHOBHBIX Hanpasnenust HII AB1Anoch o6ydeHue
U TIOBBIIEHHE KBATU(DUKAIMK pa6oTHIKOB HILT, [/t perenns 31ou
33/1291 HCTIOIB30BATHICH OOYYAIONKE 1 TECTUPYIOMUE IPOrPAMMBI,
METOIMYECKHE MATEPHATIBI 1 TIOCOOLS, TIO3BOJIAIONIKIE B KPATUANIIITE
CPOKH € MAKCUMAILHON 3(P(HEKTUBHOCTBIO OOYIUTb PAOOTHUKOB.

C y4éTOM pPabOTHHKOB, YKE MMEBIUX KBAMU(PHKAIIUOHHBIE
arrecratsl @COP Poccuy, 1o cocroanuio Ha 31 pexabps 2008
rozia obmiee Konu4yecTso padoTHrKoB HJL, nMeromux Ksampu-
Karmonnsle arrectatsl OCOP Poccnu 1 pyKOBOAWTENEN BBICIIETO,
CPEHETO 3BEHA, KOHTPONEPOB U CHENUATUCTOB OPraHU3aINM,
OCYLIECTBIAIOMUX JIENO3UTAPHYIO AeATENbHOCTh (cepust 4.0)
COCTABUJIO — 124 4eOBEK, OCYMECTB/IAIOMX KIMPUHIOBYIO JIeA-
TenbHOCTD (cepun 2.0) — 101 genosex.

34 OTYETHBII NIEPUOJ, YBOJIEHO 15 YENIOBEK, NPUHAT HA PAOOTY
51 yenoBex.

3a 2008 roz HapyIIEHWI TPYAOBOIO 3aKOHOAATENBCTBA CO CTO-
POHBI PYKOBOACTBA ¥ PaOOTHUKOB HJILT HE 6bLIO.

COIMAJIbHOE PA3BUTHUE

B nemax morusanmu 3(hEKTUBHOIO TPyAa pAOOTHUKOB COBEP-
IIEHCTBOBAJICA COLUAIBHBIN AKET COTPY/HUKOB:

e B Havae 2008 roga 6bU1 IPOBEAEH TEHAEP 110 BBIOOPY CTPAXO-
BOU KommaHuu Ha 2008—2009 rr. ITo utoram KOHKypca BeIopaHa
crpaxoBas Kommanusa OCAO «(MuHroccrpax», corpyaHukam HJI
1 JIETAM COTPYAHUKOB 10 18 JIET NPEJOCTABIIEH IMUPOKUI TTAKET
OECIUIATHBIX MEULIMHCKUX YCIYT B PA3TMYHBIX MHOTOIIPO(DUIIB-
HBIX KIMHUKAX I MOCKBEL 34 CUET OPraHU3ALIUN 32CTPAXOBAHEL
JETU COTPYHUKOB B BO3PACTE /10 18 JIET, a TAKKE OKA3BIBAIACH
TIOMOIIb B IVIAHOBOY ¥ IKCTPEHHO! MEAUIIMHCKON IIOMOIIY;

e pagy corpysuukos HJII mpexocrapieHa MaTepUalbHASL I10-
MOIIIb B CBA3U C CEMEMHBIMU U IPYTUMU OOCTOATEIBCTBAMY

° YCTaHOBJICHBI HOPMBL U PA3MEPBL 110 COLUAIBHBIM BBHIILIATAM
pa6ornukam HJL wa 2008 rog, nposeseHO 14 3acenaHuit
Komuccnu 1o ConpanbHbIM BbILIATAM padoTHuKam HJLT;

°  BBIIAYMBAIICE IpeMun padoTHuKaM HJILT B CBA3Y € 106MIEH-
HBIMU JIATAMY;

°  OTMEYEHA JIOIBHOCTb pab0oTHHKOB HLL, OTpabOoTaBIINX B KOM-
nanuax [pynmsr MMBB 10 sier.

B nemax MOTHBALMM PAOOTHHUKOB K MPO(ECCHOHAIBHOMY U
JOJZKHOCTHOMY POCTY HA3HAYEHUE Ha JJOJDKHOCTD IIPOU3BOAUTCS
B TOM CJIy4a€, €CIIA PAOOTHHK YAOBNETBOPAET MUHUMAIBHBIM TPE-
OOBAHIAM I10 YPOBHIO OOPA30BAHNS, HUIMIHUIO KBIM(DHKALMOHHOTO
aTTECTaTa WK CIELUATIBHOTO CEPTU(HHKATA, HEOOXOAUMOMY CTAKY
PabOTHI 110 JAHHOMY HAIIPABJICHUIO PAOOTHL.

YHCIEHHOCT PAGOTHHKOB IO INTATHOMY PACIHCAHHIO

HUMAN RELATIONS

Among NDC’s key directions of development was its employ-
ees’ education and upgrading of their qualifications. To accomplish
this, the company used educational and test programs, materials
and guides allowing quick and efficient education.

As of 31 December, 2008, the total number of NDC employees
with qualification certificates issued by FFMS of Russia for senior
and middle managers, inspectors and specialists providing deposi-
tary services (series 4.0) amounted to 124, and the total number of
NDC employees with qualification certificates issued by FFMS of
Russia for senior and middle managers, inspectors and specialists
providing clearing services (series 2.0) amounted to 101.

Fifteen people were dismissed and 51 were hired for the report-
ing period.

For 2008 no breach of labor legislation by NDC’s managers and
employees was registered.

SOCIAL DEVELOPMENT

To motivate the employees the company worked on improve-
ments to its employee social package:

* In early 2008 the company held a tender for insurance serv-
ices for 2008—2009. Based on the tender’s results NDC se-
lected Ingosstrakh Insurance Company Ltd. for its person-
nel insurance. An expanded package of medical services in
various Moscow multi-service medical clinics was granted to
NDC employees and their children aged up to 18; the in-
surance company provided additional planned and urgent
medical services to the company’s personnel.

» NDC provided financial assistance to a number of its employees
in connection with their family issues and other circumstances.

e NDC has held 14 meetings of its Commission for Social Pay-
ments to NDC Employees and established standards and
amounts for social payments to its personnel for 2008.

» NDC employees have received bonus payments for anniversaries.

* NDC employees who have worked for more than 10 years in
MICEX Group companies were awarded by the company.

To motivate employees in their professional growth pro-
motion is offered if the employee’s education, experience and
skills conform with the company’s minimum requirements to
the position.

Number of Employees in Accordance with Staffing Table

(12 31.12.2008) (as of 31 December, 2008)
Bcero /13 HUX B LIEHTPAILHOM O(huce
Total Number of employees in the central office
Yen. % e 9%
Number of employees Number of employees
JKenmune! © Women 133 56 130 57
My>KunHEL © Men 105 44 101 43
Beero e Total 238 100 231 100
TO/I0BOI OTYET 51 Annual report



00pa3oBaTeIbHBIN YPOBEHD U MPOECCHOHAIBHASL
TIO/ITOTOBKA IIEPCOHATIA

Education and Professional Skills of Personnel

Yposenb 06pasosanus ¢ Education Kor-Bo enosex © Number of employees %
Beicuiee e Higher 224 95
Hesaxonuennoe Bricuiee © Incomplete higher 1 1
CpeziHe-TeEXHUYEeCKOE WM CiequanbHoe © Secondary technical 5 35
or special ’
Cpenree © Secondary 5 3,5
O6yuarorcs B Byse © Students of higher education institutions 3 2
Hroro:

238 100
Total:

BJIATOTBOPUTEJIBHAA JEATEIbHOCTD ¢ CHARITY ACTIVITIES

B nesAx cOXpaHeHNs U MPEYMHOKEHHS YENOBEIECKOTO OTEH-
LIMaJ1a, KyJIBTYPHBIX U IyXOBHBIX LIEHHOCTEH, 4 TAKKeE (POPMUPOBA-
HUA U yKperwieHus peryranuy HII Kak conuanbHO-OTBETCTBEHHON
CTPYKTYPBI, OTKPBITOY K OOIIECTBEHHOMY [IAPTHEPCTBY, IPHKA30M
JIupexropa HALL ot 17 mapra 2008 . Ne 23 6BIIO YTBEPAAECHO
[onoxenne o Komuccuu o 61aroTBOPUTENBHON AEATENBHOCTU
u coapana Komuccus no 6marorsopurensHocty HIL,

32 mpoumeAmui rog IpomIo naTh 3acefanuil Komuccuy,
Ha KOTOPBIX OBUIO PACCMOTPEHO Honee 20 3aBOK OT IOPUANIECKUX
1 (PMBUYECKUX JIHL,

Ha ocHoBanuu pemenus Komuccuu 6bU1a OKazaHa 0J1aroTBo-
pUTENbHAS IOMOIb 61aroTBOpUTeNbHOMY POHY MMEHN TaTUHbL
Crapony6uesort 1 HaioHanpHOMY (pOHTY pa3BUTHS O/ IMAHTOHA.

B paMKax mpoexra «blarorBOpUTENbHOCTb BMECTO IIOAAPKOB>
ObUIa OK43aHA GIarOTBOPUTENLHAS MOMOLIb YIEIbHUHCKOMY CIIE-
LUATBHOMY (KOPPEKLMOHHOMY) JETCKOMY ZIOMY VI IETEN CUPOT U
JIeTelt, OCTABIINXCA 6€3 IIONEYEHNS POAUTENE, /U1 OILIATHI OE3AKU
12 BOCIUTAHHUKOB Y 2 TIPETIOABATENEN AETCKOTO JIOMA B JIETHUI
9KOJIOTMYECKHUI1 Jarepb «Moe oTkphitre Cubupy» B IocynapeTBeH-
HOM IIPUPOAHOM 6HOC(epHOM 3am0BeAHUKE «CagHO-IIymeHCKuiD.

[Ipoexr «Moe oTKpbITHE CUOMPU» OBUT OTMEYEH O1ATOAAPCTBEH-
HBIM IUCBMOM OT KomureTa mo 06pasoBaHuI0 AIMUHUCTPALIN
PaMEHCKOr0 MyHUIIUIIATIBHOTO PatioHa MOCKOBCKOH OOIACTH.

B pemix cosmaHus GE30MACHBIX YCIOBMI NPOXKUBAHUA BOC-
MUTAHHUKOB JUIA OIUIATBI YCTAHOBKH IIOKAPHOW CUTHANTU3ALAN
B KopIryce Ne 2 IETCKOro JJoMa ObUIa OKA3aHA OJIATOTBOPUTEIbHAS
IIOMOLLb.

HJIIT oxasan 61ar0TBOPUTE/BHYIO IOMOLb BOMBIIOMY IETCKOMY
xXopy pasuoxomnanuu «fonoc Poccun» nmMenn Bukropa Ilonosa
B 3a1VICH 1 BBITyCKA 6000 3K3. KOMITAKT-/MICKOB.

[IpyHMMAsA BO BHUMAHKE OE3YNIPEYHYIO PEIYTALUI0 TPAAULY-
OHHOIO pycckoro uckyccrsa, HJII okazan 61aroTBOPUTEIBHYIO
HOMOIIb MapUUHCKOMY TEATPY, OIUIATUB ABUAOUIETHI I aPTH-
CTOB TPYIIILI /I BBICTYIUIEHNS B PAMKAX NPOEKTA «Pycckuit 6an
B Xo(oypre» nop marpoHaroM Banepus Iepruesa. Ilopmepxka
HAL 6puta OTMEYEHA IIOYETHBIM AUIUIOMOM OPIaHU3ATOPOB
«32 YKpeIvieHue UMUK Poccuu 32 pyoexom.
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As a socially responsible company open to social partnerships,
NDC has approved a Regulation on the Formation of a Commis-
sion for Charity Activities (Order #23 by the Director of NDC of 17
March, 2008) and formed the Commission.

In 2008 five meetings of the Commission were held; the mem-
bers of the Commission considered over 20 requests sent by legal
entities and individuals.

On the basis of the Commission’s decision charitable support
was provided to the Galina Starodubtseva Charity Foundation and
to the National Fund for Badminton Development.

Within the framework of the Charity “Instead of Gifts” Program,
NDC supported the Udelninsky orphan home and underwrote
summer vacations for a group of twelve children at the summer
environmental camp “My Discovery of Siberia” located in the Say-
ano-Shushensky Nature Reserve.

This program earned a letter of gratitude from the Edu-
cation Committee of the Ramenskoye district administration,
Moscow region.

To help support safe living conditions, the company provided
charitable support for the installation of a fire alarm system in the
second building of the orphanage.

NDC supported the Popov Choir of the Russian State Televi-
sion and Radio Company. The company financed the production
of 6,000 copies of a CD of the Choir’s Russian folk songs.

NDC also provided charitable support to the Mariinsky Theater
given the immaculate reputation of traditional Russian art. The
company paid air fares for the Theater’s artists when they travelled
to Austria for participation in the Russian Ball in Hofburg, a per-
formance conducted by Valery Gergiev. NDC was awarded an hon-
orary diploma “For Strengthening of Russia’s Reputation Abroad”
by the Ball’s organizer.
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AVINTOPCKOE 3AKJIFOYEHUE
1O BYXTAJITEPCKON OTYETHOCTHU

AVIMTOP: 3A0 IEJIOUT U TYII CHI»

IOpuanueckuit agpec:

Poccns, 125009, Mocksa, yi. Bosnsrokenka, . 4/7, c1p. 2, Jlenosoi
LEeHTp «MOXOBas.

MecTOHAXOX/ICHHUE:

Poccus, 125009, Mocksa, yi. Bospsrokenka, fi. 4/7, cp. 2, Jenosoi
TieHTp «MoxoBasy. Test: +7 (495) 787 0600.

JIuneH3us Ha OCYLIECTBIEHUE aYIUTOPCKON JEATENIbHOCTH
Ne E 002417 Boigana 6 Hosiopst 2002 roia
10 pemeHnio Munucrepersa (puHaHcoB Poccuiickort depeparyu
CPOKOM Ha IIATH JIET, IPOAJIEHA NPUKA30M MuHpuna PO or 31
okTsI6ps 2007 roga Ne 676 cpokom Ha 5 Jiet ¢ 6 Hosops 2007 roaa
32 TEM € HOMEPOM.

Ceprucuxar o perucrpauuu 3A0 «Jenoir n Tym CHI> B
KaueCTBe WieHa MHCTUTYTa NPO(ECCUOHATBHEIX OYXTAITEPOB U
ayIUTOPOB POCCUY U TEPPUTOPUAIBHOTO UHCTUTYTA IPOPECCHO-
HaIbHBIX Oyxranrepos Ne 01483/00 ot 23 noa6ps 2005 roga.

CBUAETENBCTBO O BHECEHNY 3AMVCHU B EIMHBIN TOCYAAPCTBEHHBIN
PEECTP I0PUANIECKHIX JIUL] O IOPUANIECKOM JIUIIE, 3aPETUCTPUPO-
BaHHOM 710 1 mronsg 2002 roga, Ne 1027700425444. Briano
13 nos6pa 2002 roxa mexparionHon Mucnexnueit MHC Poccun
Ne 39 o . Mockse.

CBHJIETENBCTBO O TOCYAAPCTBEHHOI PETMCTPALUU 3AKPBITOIO
aknuoHepHoro ob6mectsa «Jenout u Tym CHI» Ne 018.482.
Bbijano MOCKOBCKOH pPErMCTpalMoOHHON nanatod 30 OKTabps
1992 ropa.

PacyeTHBIN CYET B POCCUIICKUX PyOMAX
Ne 40702810000000100378 B OO0 «ditu-3c-6u-cu Bank (PP)
115054, Mocksa, ITaBenenkas 1., oM 2, CTp. 2, 18 a1ax.

BUK 044525351, xop.c4. 30101810400000000351.

AVIMPYEMOE JINIIO:
HEKOMMEPYECKOE ITAPTHEPCTBO
HAITHOHAJIbHBIN JENIO3UTAPHBIN IIEHTP>

FOpupnueckuii agpec:

Poccng, 125009, . Mocksa, Cpegxuit Kucnosckuit nep., jom 1/13
CTpoeHHE 4.

MeCTOHAXOKIEHHUE:

Poccus, 125009, . Mocksa, Cpeanuit Kucinosckuii iep., oM 1/13,
CTpoeHue 4.

CBUAETENBCTBO O BHECEHNY 3AMVCH B EAMHBIN FOCYAAPCTBEHHBIN
peeCTp IOPUANYECKUX JIULL O IOPUAMIECKOM JIUIIE, 3APETHCTPH-
posanHoM 710 1 miong 2002 ropa, cepust 77 Ne 007773498 ot 21
asrycra 2002 roga, BeyiaHHOE MexpaitonHon nHcnexuuein MHC
Poccum Ne 39 o . Mockse, OI'PH 1027739097011.

CBUIETETHCTBO O TOCYAAPCTBEHHOM perncrparuu Ne 063.977
BBIJAHO MOCKOBCKOH PErMCTPALIMOHHON Hamatod 11 peBpand
1997 ropa.

AYTUTOPCKOE 3AK/TIOYEHUE

Yuyacraukam HexoMMepueCKoro mapTHepCIBa
«HanyOHAIBHBIN AETIO3HTAPHBIN LEHTD>

Ms! IpOBENY AYAUT NPUIATAEMON OYXTANTEPCKON OTYETHOCTH
HEKOMMEPYECKOI'0 MapTHEPCTBA «HaMOHAIbHbIN JEIIO3UTAPHBIN
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AUDITORS’ REPORT

AUDIT FIRM: ZAO “DELOITTE & TOUCHE CIS”

Registered office:

4/7 Vozdvizhenka Str., Bldg. 2, Business Center “Mokhovaya”,
Moscow, 125009, Russia.

Location:

4/7 Vozdvizhenka Str., Bldg. 2, Business Center “Mokhovaya”,
Moscow, 125009, Russia. Tel: +7 (495) 787 0600.

Audit License No. E 002417 issued on 6 November 2002 by the
Resolution of the Ministry of Finance of the Russian Federation
for five years and renewed under the same number by Order of
the Ministry of Finance of the RF No. 676, dated 31 October 2007,
for 5 years from 6 November 2007.

Registration Certificate of ZAO “Deloitte & Touche CIS” as a
corporate member of the Institute of Professional Accountants
of Russia and the Territorial Institute of Professional Accountants
No. 01483 /00, dated 23 November 2005.

Certificate of registration in the Unified State Register of Le-
gal Entities as a legal entity registered before 1 July 2002 No.
1027700425444, issued by the Interregional Inspectorate of
the Russian Ministry of Taxes and Levies No. 39, City of Moscow,
on 13 November 2002.

State Registration Certificate of ZAO “Deloitte and Touche
CIS” No. 018.482 issued by the Moscow Registration Chamber
on 30 October 1992.

Ruble account No. 40702810000000100378 in HSBC Bank
(PP) LLC, 2 Paveletskaya PL, bdg. 2, 18th floor, Moscow, 115054
BIC 044525351, corr. acc. 30101810400000000351.

AUDITED ENTITY: NOT-FOR-PROFIT PARTNERSHIP
“THE NATIONAL DEPOSITORY CENTER”

Registered office:
1/13 Sredny Kislovsky Per., bld. 4, Moscow, 125009, Russia.

Actual address:
1/13 Sredny Kislovsky Per., bld. 4, Moscow, 125009, Russia.

Certificate of inclusion in the Unified State Register of Legal Enti-
ties regarding the legal entity registered before 1 July 2002 No. 77
007773498, issued by the Interregional Inspectorate of the Russian
Ministry of Taxes and Levies No. 39 for the Moscow City on
21 August 2002, primary state registration No. 1027739097011.

State Registration Certificate N0.063.977 issued by the Moscow
Registration Chamber on 11 February 1997.

AUDITORS’ REPORT

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

We have audited the accompanying financial statements of
Not-for-Profit Partnership “The National Depository Center”
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LeHTp» (manee lapruepcrso») 3a nepuog ¢ 1 ausapsa 2008 roga
1o 31 nexabps 2008 rofa BKIIOUUTENBHO. Byxrantepckas oT4er-
HOCTb [TapTHEPCTBA COCTOUT U3:

 Byxranrepckoro 6ananca Ha 31 fexabps 2008 roza;

e Oryera 0 MpUOBUIIX U YObITKAX 32 2008 rog;

e OryeTa 06 M3MEHEHMAX KarmuTata 32 2008 rog;

e Oruera 0 ABIKEHWU JEHEXHBIX CPEACTB 32 2008 rog;

e Oryera O LENEBOM UCIONb30BAHUU TIONYYEHHBIX CPEACTB 34

2008 rop;

o [IpWIOKEHUI K OyXraarepckomy 6anancy 3a 2008 rop;
e [loACHUTENLHON 3aTIUCKH.

OTBETCTBEHHOCTD 34 IOATOTOBKY U IIPEACTAB/ICHUE 3TOM OyXTral-
TEPCKOY OTYETHOCTU HECET UCTIOMHUTENBHBIN OpraH [apTHepCTBa.
Hama 0653aHHOCTb 32KIIOYAETCS B TOM, YTOOBI BBIPA3UTh MHEHHIE
0 JJOCTOBEPHOCTH BO BCEX CYLIECTBEHHBIX OTHOLIEHWAX [JAHHOU
OTYETHOCTH U COOTBETCTBUY HOPSZKA BEACHUA OYXTaNTEPCKOIO
ydeTa 3aKkoHOAATeNnbCTBy Poccuiickort Pesiepaniy Ha OCHOBE IIPO-
BEJEHHOIO ay/UTA.

MbI IPOBENX AYAUT B COOTBETCTBUU C DEAEPATIbHBIM 3aKOHOM
or 7 asrycra 2001 roga Nel119 «O6 ayAiuTOPCKOI AEATENLHOCTH,
¢ ®enepanpHbIM 3aK0HOM OT 30 fiekabps 2008 ropa Ne 307-03 «06
aYIUTOPCKON JIEATENIbHOCTIY; (DEAEPAIbHBIMY MPABUIAME (CTaH-
JapTaMu) AyAUTOPCKOH JEATENbHOCTH, 4 TAKKE ACHCTBYIOIMMU
IPABWIAMHY (CTAHAPTAMU) AYAUTOPCKOH JIEATENLHOCTH, O00pEH-
HbIMU KOMUCCHEN IO AyAUTOPCKON IeATENBHOCTH 1IpH [IpesupenTe
Poccutickoit @epepanuy; BHYTPUPUPMEHHBIMU CTAHAPTAMH.

AyIUT TUIAHUPOBAICA U NPOBOAMICA TaKUM 06Pa3oM, YTOOHI
HOJIy9UTh PA3YMHYIO YBEPEHHOCTb B TOM, 4TO OYXI'aITEPCKAs
OTYETHOCTH [TAPTHEPCTBA HE COAEPAKUT CYIIECTBEHHBIX NCKAKEHN,
Ay[UT IPOBOAWICA HA BLIOOPOYHON OCHOBE U BKJIIOYAN B CEOA
U3y4ECHUE Hd OCHOBE TECTHPOBAHUA [TOKA3ATEILCTB, IIOATBEPXK-
JAIONINX YKC/IOBBIE MOKA32TENN U PACKPBHITUE B OyXTaITEPCKOU
OTYETHOCTH UH(OPMALNY O (PUHAHCOBO-XO3ACTBEHHOI JIEATEb-
HOCTH, OIIEHKY COOMIO/ICHNSI IPUHIIUIIOB 1 IPABUJI GYXTAITEPCKOTO
y4eTa, TPUMEHAEMBIX 1P IOATOTOBKE OYXTAITEPCKOH OTUETHOCTH,
M3y4EeHNE OCHOBHBIX OLIEHOYHBIX 3HAYEHNH, TOyYEHHBIX PYKOBOJ-
cTBOM [TapTHEPCTBA IIPU MOATOTOBKE GYXTAITEPCKOI OTUETHOCTH,
a TAKKE OLIEHKY IPE/ICTABIEHHA OyXTaNnTEPCKOH OTIYETHOCTH.

Mbl monaraem, 4To IIPOBEACHHBIN ayAUT TIPEACTABIAET JOCTA-
TOYHbIE OCHOBAHYA /Y1 BBIPAKEHUS HAEIO MHEHUSA O JJOCTOBEPHO-
CTU OYXTITEPCKON OTIETHOCTH U COOTBETCTBUN TIOPSAIKA BEACHUA
OYXTUITEPCKOTO YYETa 3aKOHOAATENBCTBY Poccurickoit Pefiepanun.

[To HameMy MHEHMIO, GYXTAITEPCKAA OTYETHOCTh Hexommep-
YECKOro INaprTHepcTBa «HalMOHAIbHBIA JICTIO3UTAPHBIA LIEHTD>
OTPAXKAET JTOCTOBEPHO BO BCEX CYIIECTBEHHBIX OTHOMEHHAX
(brHAHCOBOE TONOXKeHUE [TaprHepcTBa HA 31 gexa6ps 2008 roga
U PE3yJIbTAThl €r0 (PMHAHCOBO-XO3AUCTBEHHON JIEATENBHOCTH 34
nepuog ¢ 1 susaps 2008 ropa no 31 pexabps 2008 ropa BRIIOUU-
TEBHO B COOTBETCTBAY C TPEOOBAHMAMU 3aKOHOAATENLCTBA Poccnii-
cxoit Oeniepalyy B 4ACTH HOATOTOBKU OYXTAITEPCKON OTIETHOCTH.

3aMECTHTENb TEHEPAIBHOTO IUPEKTOPA
Tynun Imurpui BiaguciasoBud
Jlosepennocts 6,/H ot 4 niond 2008 roga

PyKOBOZWTENb AYAUTOPCKOY IPOBEPKU
PoguonoBa Ceriiana HukomaesHa
ATTECTAT B OONIACTH «AYIUT OUPIK, BHEOIO/PKETHBIX (DOH/IOB U IHBECTH-
IIMOHHBIX UHCTUTYTOB> Ne K028274 Bbinan 24 smBapst 2008 roxa 6/c

25 mapra 2009 roga
3A0 Jenont u Ty CHI»

TopoBor oTyer

(hereinafter, the “Partnership”) for the period from 1 January
2008 to 31 December 2008, inclusive. The Partnership’s financial
statements consist of:

» Balance sheet as of 31 December 2008;

 Profit and loss statement for 2008;

* Statement of changes in equity for 2008;

 Statement of cash flows for 2008;

* Statement of target use of received funds for 2008;
 Appendices to the balance sheet for 2008;

* Explanatory note.

Preparation and presentation of these financial statements are
the responsibility of the executive body of the Partnership. Our re-
sponsibility is to express an opinion on whether these statements
are reliable in all material respects and whether the accounting
procedures comply with legislation of the Russian Federation
based on our audit.

We conducted our audit in accordance with Federal Law No.
119-FZ dated 7 August 2001 “On Auditing Activity”, Federal Law
No. 307-FZ dated 30 December 2008 “On Auditing Activity”;
federal rules (standards) of auditing, effective rules (standards)
of auditing approved by Committee for Auditing Activity under
President of the Russian Federation and internal regulations.

The audit was planned and conducted to gain reasonable as-
surance that the Partnership’s financial statements are free of
material misstatements. The audit was performed on a sample
basis and included examining, on a test basis, evidence support-
ing the amounts and disclosures in the financial statements. The
audit also included assessing accounting principles and rules of
financial statements preparation; identifying principal account-
ing estimates made by the Partnership’s management during
preparation of the financial statements; as well as evaluating the
overall financial statement presentation.

We believe that our audit provides a reasonable basis for our
opinion on reliability of the financial statements and compli-
ance of the accounting procedures with the legislation of the
Russian Federation.

In our opinion, the accompanying financial statements of Not-
for-Profit Partnership “The National Depository Center” present
fairly, in all material respects, its financial position as of 31 De-
cember 2008 and the results of its operations for the period from
1 January 2008 to 31 December 2008, inclusive, pursuant to the
requirements of the legislation of the Russian Federation relating
to the preparation of financial statements.

Deputy General Director
Dmitry Vladislavovich Tulin
(power of attorney dated 4 June 2008)

Head of the Audit

Rodionova Svetlana Nikolaevna

Certificate to perform audit of stock exchanges, non-budget-
ary funds and investment institutions” No.K028274 issued on
24 January 2008

25 March 2009
ZAO “Deloitte & Touche CIS”
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OHMHAHCOBAA OTYETHOCTD PCBY @ RAS FINANCIAL STATEMENT

BYXTAJITEPCKUI BAJIAHC
TBIC. PYO.
[TokazaTesb | Kop cTpoku | 01.01.2008 | 31.12.2008
AKTHUB
I. BHEOOGOPOTHBIEC AKTHBbI
HemarepuasbHble aKTHBbI 110 492 539
OCHOBHBIE CPEJICTBA 120 60 681 74 849
JloArocpOYHBIE (DUHAHCOBBIC BIIOKCHIS 140 66937 442 589
OTOXEHHBIE HATIOTOBBIE AKTHBbI 145 109 99
[Ipourie BHEOOOPOTHBIE AKTHBHI 150 — 8280
Hroro mmo pazgeiy I 190 128 219 526 356
II. OGOPOTHbIE AKTHBEI
3anachl [ 210 [ 87 396 [ 69 400
B TOM UHCIIE:
CBIPbE, MATEPHUAJILL U IPYTUE AHAIOTMYHBIC LIEHHOCTH 211 55 131
TOTOBAS IPOAYKLIHS 1 TOBAPHI IS IEPENPOAAKU 214 454 698
PACXO/BI OYAYIINX IEPHOAOB 216 86 887 08571
Hajor Ha J06aB/IEHHYIO CTOMMOCTb I10 IIPUOOPETEHHBIM LICHHOCTSM 220 5651 4329
JlebuTOpCKas 33[0/DKEHHOCTD (IUIATEKU IO KOTOPOM OXUAAIOTCSA 230 35 1
6o7ee yeM yepes 12 MECSIIEB MOCIe OTYETHOM JIAThI)
JlebuTOpCKas 3a/10/DKEHHOCTD (HJIQTC)KVI/I 10 KOTOPOY OKA/JAIOTCA 240 199 255 206584
B TEUYEHUE 12 MECALEB OCIE OTIETHO /IATHI)
B TOM YHCJIC:
TOKYIIATENH U 34KA34YNKH 241 106 883 109 100
KpaTKoCcpouHble (PUHAHCOBBIE BIOKEHNA 250 1 030 000 1052 000
JleHEKHbIE CPE/ICTBA 260 897 413 884 035
: Hrtoro mo pasgery 11 290 2219750 2216 359
' BAJIAHC 300 2 347 969 2742715
ITACCHUB
III. Kanmurax 1 pe3epBl
[leneBoe (prHAHCHPOBAHUE 440 1355 383 1743 942
Htoro no pasgenry 111 490 1355 383 1743 942
IV. lofarocpovHbie 00A3aTeIBCTBA
OTI0XEHHBIE HAIOTOBBIE O032TEILCTBA 515 771 366
Htoro mo pasgery IV 590 771 366
V. KpaTkocpouHbIe 00A3aTeIbCTBA
KpeauTopcKas 3a/I0/BKeHHOCTb [ 620 [ 991 815 [ 998 407
B TOM YHCIIE:
TIOCTABIIMKY 1 HOJIPS/TIMKH 621 38011 12 450
34/T0JDKEHHOCTb TI0 HAJIOTAM 1 C60paM 624 9062 36 770
TIPOYHE KPETUTOPHI 625 31 84
CPE/ICTBA SMUTEHTOB /IS BBIILIATHI IOXOJIOB TIO I[CHHBIM
6‘;MamM 626 841045 841942
ABAHCHI TIOJTYYCHHBIC 627 103 666 107 161
Hroro no pasgexy V 690 991 815 998 407
BAJIAHC 700 2347 969 2742715
CIIPABKA O HAJTMYHH IEHHOCTEM, YYUTHIBAEMBIX HA 3ABAJTAHCOBBIX CYETAX
ApEHJIOBAHHbIE OCHOBHBIE CPEACTBA 910 2263 21 308
CrivicaHHAs B YOBITOK 33/I0/DKEHHOCTb HEIUIATEKECTIOCOOHBIX 940 S 56
LeOUTOPOB
VI3HOC OCHOBHBIX CPE/ICTB 32 828 43160
M3Hoc HMA — 39
s TomoBOM OTYeT Annual report
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BALANCE SHEET

RUB thousands
Indicator | Line Code 01.01.2008 31.12.2008
ASSETS
I. Non-current assets
Intangible assets 110 492 539
Fixed assets 120 60 681 74 849
Long-term financial investments 140 06 937 442 589
Deferred tax asset 145 109 99
Other non-current assets 150 — 8280
Total Section I 190 128 219 526 356
II. Current assets

Inventory 210 87 396 69 400

including:

raw materials and equivalents 211 55 131

finished goods and goods for resale 214 454 698

prepaid expenses 216 86 887 68571
Value-added tax reimbursable 220 5651 4329
Receivables maturing after 12 months 230 35 11
Receivables maturing within 12 months 240 199 255 206 584

including:

trade receivables 241 106 883 109 100
Short-term financial investments 250 1 030 000 1052 000
Cash and cash equivalents 260 897413 884 035
Total Section II 290 2219750 2216 359
TOTAL ASSETS 300 2 347 969 2742715

EQUITY AND LIABILITIES
III. Capital and reserves
Special-purpose financing 440 1355 383 1743 942
Total Section I1I 490 1355 383 1743 942
IV. Long-term liabilities
Deferred tax liabilities 515 771 366
Total Section IV 590 771 366
V. Current liabilities

Payables 620 991 815 998 407

including;

trade payables 621 38011 12 450

taxes payable 624 9062 36770

other creditors 625 31 84

issuers’ funds for the payment of income for securities 626 841 045 841 942

advances received 627 103 666 107 161
Total Section V 690 991 815 998 407
TOTAL CAPITAL AND LIABILITIES 700 2347 969 2742715

OFF-BALANCE-SHEET ACCOUNTS

Leased in fixed assets 910 2263 21308
Indebtedness of insolvent debtors written off to losses 940 — 56
Depreciation of fixed assets 32828 43160
Depreciation of intangible assets = 39

TopoBor oTyer
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OTYET O IIPUBBLIAX M YBBITKAX

TBIC. PYyO.
[Tokazatensp Kop crpoxu 2008 | 2007
JOXOIbI 1 PACXOJBI II0 OBBIYHBIM BUJAM JEATEJIbHOCTH
BrIpyuKa (HETTO) OT IPOJAKK TOBAPOB, IPOAYKIIUH, PAOOT, YCIyT
(32 MUHYCOM HAJI0Ta Ha I06ABIEHHYIO CTOMMOCTB, AKITU30B 1 010 1204 559 1161 801
AHAJIOTUYHBIX 005132 TEIbHBIX IIIATEKEN)
CebeCcTOMMOCTb IPO/IAHHBIX TOBAPOB, IPOAYKLUH, PAOOT, YCIIyT 020 (716 112) (674 247)
Banosas nmpu6suIb 029 488 447 487 554
[Tpu6bLTH (YOBITOK) OT HPOAAXK 050 488 447 487 554
ITPOYHE JOXOAbBI M PACXOAbI
TIPOLEHTHI K MOAYYEHHUIO 060 80778 60040
JIOXO/IBI OT Y4ACTHS B APYTUX OPraHU3ALMAX 080 248 129
[Ipoune T0XO7bI 090 12726 8818
Tpourie pacxoppl 100 (43 964) (34 118)
IIprObLUTH (YOBITOK) IO HAJIOTOOOIOKEHHA 140 538 234 522423
OTN0XEHHBIE HAIOTOBBIE AKTHBEI 141 (10) 109
OTIOKEHHBIE HATIOTOBBIE 0OA3ATENBCTBA 142 405 558
TeKyIIHt HATIOT Ha TIPUOBUTH 150 (146 420) (139 454)
Yucras npuosUTh (YOITOK) OTIETHOTO IEePHOA 190 392 210 383 636
CITPABOYHO:
TTOCTOSIHHBIE HAJIOTOBBIE 0OA3aTENBCTBA (AKTHBBL) 200 16 848 13 406
PROFIT AND LOSS STATEMENT
RUB thousands
Indicator Line Code 2008 2007
REVENUE AND EXPENSES FROM OPERATING ACTIVITIES
Gross revenue from sales of goods and services (less VAT, excise 010 1204559 1161801
and equivalent payments)
Cost of sales 020 (716 112) (674 247)
Gross profit 029 488 447 487 554
Profit (loss) on sales 050 488 447 487 554
OTHER INCOME AND EXPENSES
Interest income 060 80778 60 040
Investment income 080 248 129
Other income 090 12726 8818
Other expenses 100 (43 964) (34 118)
Profit (loss) before taxes 140 538 234 522 423
Deferred tax assets 141 (10) 109
Deferred tax expense 142 405 558
Current income tax expense 150 (146 420) (139 454)
Net income 190 392 210 383 636
ADDITIONAL INFORMATION

Permanent tax liabilities (assets) 200 16 848 13 406

TopoBou oTyer
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KOHTAKTBI Y CITIPABOYHBIE ~ NDC CONTACTS
CBEJEHHS OB H/IIT
HAUMEHOBAHMUE FULL (SHORT) NAME

Hexommepyeckoe napTHEPCTBO «HaloHaIbHbIA JEO3UTaPHbIN

nertp» (HILD
JOKYMEHTbBI

*  CBUAETENBCTBO O TOCYAAPCTBEHHOM peructparuu Ne 063.977,
BpiIaHHOE 11 peBpaisa 1997 1. MOCKOBCKOH PErUCTPAlIHOHHON
MAJIATO.

e Jlnyensus NpoQecCHOHAIBPHOIO YYACTHUKA PBIHKA LIEHHBIX
Oymar Ne 177-03437-000010 ot 4 sexabpst 2000 r., BBLIaHHAS
DepiepanbHON KOMUCCHEN MO PBIHKY LIEHHBIX OyMar Ha OCy-
IIECTBICHNUE KIMPUHIOBOY AEATENLHOCTH. CPOK JAEHCTBUA JIH-
IICH3MU HE OI‘paHI/I‘{CH.

* JInueHsusa NpO(ECCHOHANBHOIO YYACTHUKA PHIHKA IIEHHBIX
6ymar Ne 177-03431-000100 ot 4 nexabps 2000 T, BBLIaHHASL
defiepabHON KOMUCCUEH 110 PBIHKY LIEHHBIX GyMar Ha OCy-
IIECTBICHUE JICTIO3UTAPHON JeATeNbHOCTH. CPOK JIeHCTBUA
JILICH3UX HE OTPAHHIYEH.

KOHTAKTBI

MecCTO HAaXO0KICHUA:
I. Mocksa, Cpepunit Kucnosckuii nep., a. 1/13, crp. 4

AJIpec [UIst HANPABIEHHSA KOPPECTIOH/ICHITHHM:
105062, . Mockaa, yi1. Markosa, 1. 13, ctp. 1

Homepa TenedoHoB:

Kanuemspus: (495) 234-42-80

VIIpaBIIeHHE [0 B3AUMOJICHCTBHIO C ICIOHEHTAMI: (495) 956-27-89
VYIpaBneHue KOPIOPATUBHBIX JJEUCTBUN U B3AUMOJENCTBUA C
aMUTEHTaMu: (495) 232-52-53

[Ipecc-cayxoba: (495) 232-09-10

daxc: (495) 956-09-38

E-mail: info@ndc.ru

HuTepHeT-agpeca: www.ndc.ru, www.isin.ru
OUIHAJIDBI

®wrnan HII — Cankt-IlerepOypr»

191024, . Cauxr-Tlerep6ypr, [lonTasckas yi, 6-A, BusHec-ueHTp
«IlonTasckutt», opuc 204,

Ten.: (812) 380-10-88,

®axc: (812) 380-10-87,

E-mail: spb@ndc.ru

Cubupckuii pwman HILT

630007, . HoBocubupck, KommyHuCTHYECKAs VL., 27/29 (3naHie
CMBB),

st macem: 630099, . HoBockGupek, a/s1 131,

Ten.: (383) 210-21-50,

Dakc: (383) 218-38-46,

E-mail: novosibirsk@ndc.ru

TopoBor oTyer

Not-for-Profit Partnership "The National Depository Center"
(NDC)

REGISTRATION DOCUMENTS AND LICENSES

* State Registration Certificate #063.977 issued by Moscow Regis-
tration Chamber on 11 February, 1997.

* A License for Clearing Activities #177-03437-000010 issued by
Russia’s Federal Commission for Securities Markets on 4 De-
cember, 2000 with unrestricted duration.

* A License for Depository Activities #177-03431-000100 issued
by Russia’s Federal Commission for Securities Markets on 4 De-
cember, 2000 with unrestricted duration.

CONTACTS

Legal Address:
1/13, bldg. 4, Sredny Kislovsky per., Moscow, Russia

Postal Address: 13, bld. 1, Mashkova St., Moscow 105062, Russia

Telephone Numbers:

Administrative Office: +7 495 234 4280

Customer Services Division: +7 495 956 2789

Corporate Actions and Issuer Relations Division: +7 495 232 5253
Public Affairs Division: +7 495232 0910

Fax +7 495 956 0938

Email: info@ndc.ru

Web sites: www.ndc.ru, wwwisin.ru
BRANCHES

NDC-St. Petersburg

Office 204, Poltavsky Business Center, 6-A, Poltavskaya Str., St. Pe-
tersburg 191024, Russia

Tel +7 812 380 1088

Fax +7 812 380 1087

E-mail: spb@ndc.ru

NDC'’s Siberian Branch

Legal address: SICEX Building, 27/29, Kommunisticheskaya Str.,
Novosibirsk, 630007, Russia

Postal address: POB 131, Novosibirsk, 630099, Russia

Tel +7 383 210 2150

Fax +7 383 218 3846

E-mail: novosibirsk@ndc.ru
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PETHOHAJIBHBIE ITPEJICTABUTEINA

3aKphITOE AKIHOHEPHOE O0MIECTBO «PerHOHATBHBIN OHp-
skeBoH neHTp «<MMBB — TansHuii BocTox»

www.mmvbdv.ru,

690106, 1. BragupocToK, KpacHOro 3HaMeHu p-T, 3,

Ten.: (4232) 46-83-48,

Dakc: (4232) 46-83-46

3aKphITOE AKIHOHEPHOE 06IIECTBO «PEIrHOHATBHBIN OHp-
skeBoH neHTp <MMBB — IToBO/KBE>

WWW.NNX.IU,

603155, . Heskret Hosropoy, VibsHOBA i, 40,

Ten. (831) 419-62-14,

daxc: (831) 278-91-13

3aKphITOE AKIHOHEPHOE O0MIECTBO «PerHOHAIBHBIN OHp-
sKeBoH meHTp «<MMBB — IO

www.rndex.ru,

344010, . Poctos-Ha-Jlony, Coxkoosa 1p., 78,

Ten: (863) 291-00-46,

daxkc: (863) 234-00-39

3aKpBITOE AKIHOHEPHOE 0OIIECTBO «PETrHOHATBHBIN OHp-
skeBoH meHTp «<MMBB — Ypan»

www.urvb.ru,

620034, . Exarepunoypr, Konmoroposa yi, 3,

Ten: (343) 269-49-01,

daxc: (343) 245-15-62

OTKpBITOE AKIIOHEPHOE 001IeCTBO «CaMapCKas BATIOTHAA
Me:KOaHKOBCKas Oup:xa> (0OAO «CBMb»)

WWW.SCiEX.ru,

443110, . Camapa, Muaypuna yi,, 78,

Tex: (846) 336-17-43,

daxkc: (846) 338-24-95

BAHKOBCKHUE PEKBU3UTHI
0AO bank BTB, MockBa
KoppecroHIeHTCKHI CYeT: 30101810700000000187
B OITEPY MI'TY banka Poccuu
BUK: 044525187
PacueTHBIN CUET: 40701810200030000093
OIPH: 1027739097011
WHH/KIIII: 7706131216 /770301001
AYIUTOP
3AO «Jlenourt u Tym CHI>

o JIuneH3us Ha OCYIIECTBACHUE ayAUTOPCKOH JIeATENTbHOCTH
Ne E 002417 Bbigana 6 Hosopst 2002 TO1a 1O PelteHnio MUHH-
crepcra PrHancoB Poccuiickoin Pefepanyy CPOKOM Ha IATh
JIET, IPOA/IEHA npuka3oM MunguHa PO ot 31 okradpsa 2007
roga Ne 676 cpokoM Ha 5 JieT ¢ 6 Hostopst 2007 TO/1a 32 TEM Ke
HOMEPOM.

e JluneHsus Ha OCYIIECTBIECHUE AYAUTOPCKOHM JEATENbHOCTH
Ne E 002417, npopiena [Ipukasom Munucrepcrsa GUHAHCOB
Poccuiickoit ®eaepartpur Ne 676 ot 31.10.2007 roza o 6 Hos-
6ps 2012 roga.

TopoBou oTueT

REGIONAL REPRESENTATIVES

Regional Exchange Center "MICEX Far East".

3, Krasnogo Znameni avenue, Vladivostok, 690106, Russia
Tel +7 4232 46 8348,

fax +7 4232 46 8346

www.mmvbdv.ru

Regional Exchange Center "MICEX - Volga region".
46, Ulyanova Str., Nizhny Novgorod, 603155, Russia

Tel +7 831 419 6214,

fax +7 831 2789113

WWW.NNX.IU

Closed Corporation "Regional Exchange Center “MICEX-
SOUTH”.

78, Sokolova pr., Rostov-on-Don, 344010, Russia

Tel +7 863 291 0046,

fax +7 863 234 0039

www.rndex.ru

Regional Exchange Center "MICEX-Ural"

3, Kolmogorova Str., Yekaterinburg, 620034, Russia
Tel +7 343 269 4901,

fax +7 343 245 1562

www.urvb.ru

Open Joint Stock Company "Samara Currency Interbank
Exchange".

78, Michurina Str.,, Samara, 443110, Russia

Tel +7 846 336 1743,

fax +7 846 338 2495

WWW.SCiex.ru

BANK DETAILS

VIB Bank (open joint-stock company)
Correspondent account: 30101810700000000187
in OPERU MGTU of the Bank of Russia
Russian Central Bank Identification Code: 044525187
Settlement account: 40701810200030000093
Primary State Registration Number: 1027739097011
Taxpayer Identification Number/
Taxpayer Record Validity Code: 7706131216 / 770301001
AUDIT COMPANY

ZAO “Deloitte & Touche CIS”

* Audit License # E 002417 issued on 6 November, 2002 by deci-
sion of the Ministry of Finance of the Russian Federation for a
five year term, extended under the said number by the Ministry
of Finance of the Russian Federation’s Order # 676 of 31 Octo-
ber, 2007 for a 5 year term effective from 6 November, 2007.
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YYPEIUTEIN HAITL U YWIEHBI ITAPTHEPCTBA

Yupepurenamu HAIL asnsores 3AO MMBDE u bank Poccun
(oMM B KOMMYECTBE TOJIOCOB IPU IPUHATHY PeleHUH Ha O61ieM
cobpannu wieHoB [aprtaepersa — 50,16% u 42,30% cootsert-
CTBEHHO). Kpome yupepurenert B cocras IIapTHEpCTBA BXOAAT
I'TIB (OAO), OAO AKB «EBPO®HMHAHC MOCHAPBAHK», OAO AKB
«POCBAHK», OAO Bank BTB, OAO «bank Mocksbr, OAO «BAHK
POCCHUCKWI KPEJIUT>, Bremskonombank, NHT BAHK (EBPA-
3W) 3A0, Kb «JIxILMopran bank Hurepremmn (O00), 3A0
[0nuKpenur bank, OO0 «Jloitue bank» n Coepbank Poccuu OAO.

YYACTHE HJIIT B KAIIUTAJIE HHOPACTPYKTYPHBIX
OPTAHM3AITHIA

o 3akppiToe  AKUHMOHepHOe  OOmECTBO
Kimmpunrosas Komnanvs» (37,29%)

*  3aKpHITOE AKIMOHEPHOE OOIIECTBO «PaCYETHO-JIENO3UTAPHAS
KOMIaHuUs> (28,54 %)

* AxumoHepHbt Kommepueckuit bank «Hanponanpabit Knmmpun-
roBui LIeHTp» (3aKpBITOE aKIUOHEPHOE 001meCTBO) (0,27%)

«Jleno3nuTapHo-

YIEHCTBO HAII B ACCOITMAITAX

e Acconuanyd  €BPONEHCKUX ILIEHTPATbHBIX [JETO3HTAPUEB
(European Central Securities Depositories Association, ECSDA)

° Accompanys — HAUMOHANBHBIX  HYMEPYIOUIMX  AT€HTCTB
(Association of National Numbering Agencies, ANNA)

e Acconuanys LEeHTPAIbHBIX genosurapues Espasuu (ALJIE)

*  MexnyHapoiHas ACCOLUALINA 110 BOIIPOCAM OOCIYKUBAHNUA LIEH-
Heix 6ymar (International Securities Services Association, ISSA)

* Camoperymupyemas (HEKOMMepUeCKad) opranusanusa «Ha-
[MOHANbHAA ACCOIMALMA YIACTHUKOB (DOHZOBOIO DBIHKA>.
(«HAYOOP»)

o HannoHanpHad (QOHAOBAA ACCOLMALMA (CAMOPETYIUPYeMas
HEKOMMEPYECKad opranusanus)> («HPA»)

*  Poccurickag HanponansHad Accorpanus SWIFT (POCCBU®DT)

TopoBor oTyer

NDC’S FOUNDERS AND MEMBERS

Among NDC’s founders are MICEX and Bank of Russia (the
founders’ shares in the property of NDC are 46.67% and 39.35%
respectively, and in the votes 50.16% and 42.3% respectively). Mem-
bers include also GPB OJSC (Gazprombank), Evrofinance Mosnar-
bank, “ROSBANK” (OJSC JSCB), VIB Bank (Vneshtorgbank), Bank
of Moscow, Bank of Moscow, JSC “ROSSIYSKIY KREDIT BANK”,
Vnesheconombank, ING BANK (EURASIA) ZAO, JP Morgan Bank
International LLC, ZAO UniCredit Bank, Deutsche Bank, and Sber-
bank.

NDC’S INTEREST IN INFRASTRUCTURE ORGANIZATIONS

* Closed Joint Stock Company “Depository Clearing Company”
(37.29%),

 Settlement Depository Company (Closed Joint Stock Company)
(28.54%)

 National Clearing Center Bank CJSC (0.27%).

NDC MEMBERSHIP IN THE ASSOCIATIONS

NDC is a member of the following organizations:

» Buropean Central Securities Depositories Association, ECSDA

 Association of National Numbering Agencies, ANNA

e The Association of Eurasian Central Securities Depositories,
AECSD

» International Securities Services Association, ISSA

 National Association of Securities Market Participants, NAUFOR

¢ National Securities Market Association , SRO NSMA

¢ Russian National SWIFT Association, ROSSWIFT

Annual report







