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VBaxcaemebie
konneau!

Mo3uTuBHbIE TEHAEHUMMU B 0O6LLEIKOHOMUYECKON
cuTyaumm B Poccum Ha hoHe LOCTUTHYTON NOAUTM-
YecKoii CTabuNbHOCTM 1 yNydleHns GrU3Hec-Kn1ma-
Ta NOMOXKNUTENBHO OTPA3UAKCh Ha aeATtenbHocTn HALL
CTOMMOCTb LiEHHbIX Bymar, yuuTbiBaEMbIX Ha CYeTax
Aeno, Bbipocna Ha 34% v No COCTOAHUIO Ha KOHel,
roga gocturna 1,3 TpaH. pybneii, KonM4yecTeo Aeno-
3MTapHbIX onepaumin 3a 2004 rof yBeAMYMNOCh Ha
27% v npesblcnno 940 TbicaY.

B 2004 ropay HAL ycnewHo peanusoBan psapg
NMPOEKTOB, HanpaBleHHbIX Ha pPa3BUTUE TEXHO-
NOTUA U UHPPACTPYKTYPbl POCCUNCKOTO pbiHKA
LeHHbIX Bymar.

Hanbonee 3Haummbim cobbiTem 2004 ropa, ¢
TOYKM 3peHUA MHTerpauum (QOHAOBbLIX PbIHKOB
cTpaH, BxoaAwwmx B CoapyKecTBO He3aBUCUMBbIX
rocyfapcrs, CTano yypexaeHme Accoumnaumm LeHT-
panbHbIX Aeno3utapues EBpasmu. CoBpemeHHble
TeHAEeHUUM Mo co3AaHunto obLLero pbiHKa Kanutana
€o3aanu Npeanochbiikn Ans paspaboTky B pamKax
Accoumaumm mep, HanpaBleHHbIX Ha CO3AaHue
e[IMHOr0 «Jeno3nTapHoOro NPoCTpaHCcTBa», Npeano-
narawuiero yHuduKaumio HopMaTMBHO-NPaBOBOM
6a3bl, pa3paboTKy 1 BHEAPEHWE eauHbIX CTaHAaPTOB
[eno3nTapHoro y4yeta, obecneyeHre BO3IMOKHOCTU
TpaHCrpaHMYHbIX NepeBooB LeHHbIX bymar. Cnefy-
folLan KoHepeHUus, Ha KoTopoi ByayT noaseaeHsl
UTOrM NepBoro roga pabotbl AccoumaLum, nponaet
nop npeaceaarenscteom HJLL B 2005 rogy.

Dear
colleagues,

Given increased political stability and an
improved business climate in Russia, last year's
upward economic trends made a favourable
impact on NDC's performance. On a full-year
basis, the value of securities held in custody
with us rose by 34% to total RUB 1.3 trillion,
while the number of depository transactions
increased by 27% to surpass 940,000.

In 2004 NDC successfully implemented a
number of projects for development of the
Russian securities market infrastructure and
technologies.

The most significant event for further integra-
tion of the securities markets of CIS countries
was the establishment of the Association of
Eurasian Central Securities Depositories (AECSD).
The current trends associated with the cre-
ation of a joint capital market have formed a
strong basis for the Association to devise
measures aimed at creating an unified
'depository environment' that would ensure
unification of the legal and regulatory base,
development and introduction of uniform
securities record-keeping and reporting stan-
dards, as well as sufficient capacity for cross-
border securities transfers. The next confer-
ence of the Association to discuss the results
of the first year of its work will be held in 2005
under the chairmanship of NDC.
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B 2004 rogy HAL, caenan akTMBHbIE LWArM Ha Nyt K
peanu3auum CBOEW CTpaTervyeckom Lenu: co3gaHus
KOHCONMAVPOBAHHOW [eno3nTapHO-pacyeTHoW nnat-
dopmbl i BCeX NPodeccMoHanbHbIX Y4aCTHUKOB
pblHKa LeHHbIX Gymar. MepBbIM 3Tanom crana KoH-
conuaaumna MHGPaCTPYKTYpHbIX OpraHu3aumin u3
yucna penosutapueB — BxoxpaeHnue HALL B ywmcno
KpynHenwmnx akumoHepo 3A0 «[enosutapHo-Knu-
pvHroBas KomnaHusa», HanpaBaeHHOe Ha CTYMYNUPO-
BaHMe mpouecca 06beanHeHrs [eno3utapHoro Gms-
Heca, HapAAy C aKTMBHbIM y4acTieM B MPOEKTe Co34a-
HUA LeHTpanbHoro feno3utapusa B Poccuu. To cocto-
AHMIO Ha KoHel, 2004 ropa nakeT akuuii 3A0 «JKK»,
npuHagnexawmin HALL, npesbicun 30%.

B otyeTHOM rogy 6b110 NpUHATO pelleHne o Gopmupo-
BaHun Coseta aupektopoBs. [onHomouna Coeta
anpektopos HJL, npepoctaBAT BeyLlwym y4acTHUKam
pblHK@ BO3MOXHOCTb Y4aCTBOBATb B MPUHATUM peLue-
HUA MO BOMpPOCAaM pa3BWTUs, OOLLErO PYKOBOACTBA,
OIKETHOM, TAPUDHON 1 TEXHONOTUYECKON NONUTUKM
KpyMHeiLuero pacyeTHoro aeno3utapusa Poccun. Hanu-
yme cpean yneHoB CoBeTa AMPEKTOPOB NpeacraBu-
Tenen npodyyacTHUKOB, TOPFOBbIX CUCTEM WU TOCy-
AAPCTBEHHbIX MHCTUTYTOB NO3BO/IUT peLuarb 3T BONpo-
Cbl C Y4€TOM MHEHUIA BCEX 3aUHTEPECOBAHHBIX /UL,

OgHUM 13 OCHOBHbIX MH(PACTPYKTYPHBLIX MPOEKTOB
2004 ropa crano cosfaHvie MpUHLMNUANbHO HOBOW
CUCTEMbI B3aUMOAEWCTBMA MEXOy [Aeno3utapusamu,
perucrtpatopamy 1 3aperMcTpupoBaHHbIMIU B peecT-
pax AMuamyM Ha OCHOBE 3M1IEKTPOHHOIO AOKYMEHTO-
obopora HAL. [aHHas cxema B3aMMOAENCTBUA He
MMEET aHanoroB Ha POCCUMIACKOM (POHAOBOM pPbIHKE.
Peanusaums Lenen v 3aaad npoekTa no3sonuT obec-
neyntb yao6Hble, BbICTPbIE 1 HAfEXHbIe pacyeTbl Ha
BCEX CErMeHTax pblHKa LieHHbIX Bymar, B TOM 4ucne
pacyeTbl Mo LieHHbIM Gymaram Ha BHEOUPIKEBOM PbIHKE.

B 2004 rogy HAL, coemectHo ¢ MMBE peanusosan
MPOeKT Mo opraHusauuyM obmeHa uHbopmaLmei
MEXAy TOProBOM M [eno3uTapHOM cucTemamu Ha
pbIHKE TOCYAAPCTBEHHBIX Y KOPMOPATUBHbIX LEHHbIX
Gymar B pexume peanbHOro BpemeHu. HoBoe npor-
pammHoe obecneyeHve cepeepa LU030BOro obmMeHa
nHdopmaLmerr No3BOANNO Yy4yaCTHUKAM pbIHKA
CyLL,eCTBEHHO MOBbLICUTL OMNEPATMBHOCTL YNpaBaeHNs
no3vuMAMM fAeno B TOProson cucreme. Hosoe
OpraHM3aLoHHO-TEXHONOMMYECKOE PeLLEHNE NEXUT B
pamkax crparerun HJL, no ¢opmmpoBaHuio BbiCO-
KOTEXHOMOTMYHOTO PACcyeTHOro Aenosutapus, obcy-
MBAlOLEro BCe CEermeHTbl POCCUIACKOTO PbIHKA
LIEHHbIX Oymar.

OBPALLEHUE AUPEKTOPA HAL

In 2004, NDC was active in achieving its strategic
objective of creating a consolidated platform for all
professional securities market players. A first step
towards building a single system was the consoli-
dation of infrastructure organisations, — deposito-
ries, — including the purchase by NDC of a major
shareholding in the Depository Clearing Company
(DCO) to facilitate consolidation of the depository
business and our participation in the project for
creation of a central securities depository (CSD) in
Russia. At the end of 2004, NDC had more than a
30% stake in DCC.

In the reporting year the decision was made on the
establishment of the NDC Board of Directors.
Membership in this collegial body will allow major
securities market participants to take part in deci-
sion making on further development of NDC,
Russia's largest securities depository and settle-
ment hub, its overall management, budgeting, tar-
iff and IT policies. Membership of representatives
of professional securities market operators, trad-
ing systems and government agencies in the NDC
Board of Directors will make it possible to solve
current problems based on the opinions of all inte-
rested parties.

One of the key infrastructure development projects
in 2004 was that for the setting up of a system,
totally new for the Russian securities market. The
system supports interaction between deposito-
ries, registrars and the holders of registered secu-
rities based on the already existing NDC's e-docu-
ment interchange system. Successful implementa-
tion of the project will enable the performance of
convenient, fast and reliable settlements in all
securities market segments, including settlements
on the securities traded on the OTC market.

In 2004, in co-operation with the Moscow
Interbank Currency Exchange (MICEX), NDC success-
fully completed a project for setting up the on-line
information exchange between the trading and
depository systems in the market for government
and corporate securities. The new gateway server
software supporting the processing of market par-
ticipants' data has permitted them to substantially
improve the management of their securities posi-
tions within the trading system. This cutting edge
solution was implemented under NDC's strategy
for development of an advanced technology settle-
ment depository to service all segments of the
Russian securities market.

MESSAGE FROM THE CEO

Ctpaterus passutusa HALL 6a3upyetca Ha NpuH-
umMnax HafexHocTu 1 OTKPbITOCTU. C LLeNblo OLeHKH
pesatenbHoct HALL Kak KpynHewnwen nHdpacTpyk-
TypHOIi opraHusauum B 2004 rogy 6bin npoBegeH
aHanm3 puckos HJL ogHoi 13 Hambonee aBTOpUTET-
HbIX B MMUpe KomnaHun — Grant Partnership
International (GPI), ocyuiecTBasiowien KoHcynsTa-
LLMOHHbIE yCAYTM W Ccneunanu3npylowencs Ha
OlleHKe PUCKOB. [1OArOTOBMEHHbLIN ClOpPBENEPOM
OTYeT MOATBEPAMI, YTO CMCTEeMa Mep Mo ynpasJe-
HUIO prcKamm, ncnonbsyemas B HALL, coorBetcrByer
BbICOKMM CTaHAapTam, NMPUHATbIM B MEXAYHapon-
HOW NpaKTuKe.

Mbl XOTVM Bblpa3nTb 6aarofapHOCTb BCEM KMEHTam
n KoHTpareHtam HJLL 3a poBepue v nopaepiKKy,
BeAb AOCTUTHYTble MOKasaTtenu — Hawa obuias
3aciyra. fABNAAChH NMAEPOM HA PbIHKE pacyeTHbIX
penosuTtapHbix ycayr, B 2005 rogy HJAL HamepeH
AKTUBHO paclMpATb CNEKTP NpejocTaBAAeMbIX
YyCNyr 1 COBEPLIEHCTBOBATb KAa4yecTBo 00CAYMu-
BaHUsA, MO3MLKUOHUPYA cebs B KayecTBe OCHOBbI
AN KOHCONMAAUMM pacyeTHO-Aeno3uTapHon nHdpa-
CTPYKTYPbl POCCUIACKOTO PbiHKA LeHHbIX Bymar.

H.B. Eropos
[JupekTtop
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Our development strategy is based on the prin-
ciples of reliability and transparency. In 2004,
to evaluate existing risk exposures associated
with the operation of NDC as Russia's largest
securities market infrastructure organisation, a
risk management survey was conducted by one
of the world's leading risk surveyors — Grant
Partnership International Ltd. (GPI). The result-
ant report confirmed the compliance of our risk
control regulations and procedures with the in-
ternational standards.

We wish to express our gratitude to all our
Clients and Partners for their confidence, sup-
port and invaluable contribution to our success
in 2004. As a leader in the securities settlement
services market, NDC plans for 2005 to actively
expand the range of its services and enhance
their quality, positioning itself as the core for
consolidation of the Russian depository infra-
structure.

Nikolay V. Egorov
NDC CEO




HALU - nnaep
PACYETHOMN
UHOPACTPYKTYPbI

HAL, saBnaeTca efWHCTBEHHbIM pacyeTHbIM
peno3utapuem Poccuu, obcnyxuBaowm Bce
BUAbI IMUCCUOHHBIX LLeHHbIX ByMar poCCUCKmx
3IMUTEHTOB, BK/IIOYAsA roCyAapCTBEHHbIE LEHHbIE
6ymaru Poccuiickonn ®epepauum, B TOM yYncne
eBpoobanraunn Poccuiickon Pepepauun u
OlB3, ueHHble bymaru cybbeKToB Poccuinckoi
bepepauyny 1 MyHULMNANbHbIE LEHHbIE Bymary
(cybdhenepanbHble ¥ MyHMUMNANbHbIE 0bAUra-
umu), obnuraumn baHka Poccuu, kopnoparue-
Hble 06AUraLMm, aKuMK aKLMOHEPHbIX 06LLeCTB,
WHBECTULMOHHbIE Man MaeBbiX WHBECTULMOH-
HbIX (DOH0B.

HAL - ynonHOMOYeHHbI feno3uTapuii no
6ONbIUNHCTBY BbINyCcKOB obnuraunini MuHduHa
Poccuu, baHka Poccuu, cybbextos Poccuiickon
depepauuy 1 MyHULMNANBbHBIX 06Pa30BaHUi,
KpPeAWUTHbIX OpraHn3aunin u KoMNaHum.

Mo CTOMMOCTV OBCNYMMBAHWUA W OpraHu3aLmm
B3ammogenctaua ycayru HAL poctynHbl BCem
npodeccMoHanbHbIM y4aCTHUKAM PbIHKA LLeHHbIX
Gymar 1 uHBecTopam 13 Bcex permoHoB Poccuu.

CTpyKTypa COOCTBEHHOCTU U CUCTEMA YIPAB/IEHNS
HALL npo3payHbl ¥ 06ecneynBatoT yueT MHTEPecoB
Y4YaCTHUKOB pblHKA 1 rocyaapcraa.

Mapketunroas nonutuka HALL nossonset ag-
(heKTVMBHO B3aMMOAENCTBOBATL CO BCEMU MHpa-
CTPYKTYPHbIMW UHCTUTYTaMM, SMUTEHTaMU 1 eno-
HeHTaMW 1A OpraHn3aLum COBPEMEHHON CuC-
TeMbl pacyeToB.

NDC AS THE LEADER OF

THE SECURITIES
SETTLEMENT

INFRASTRUCTURE

We are the only settlement depository servicing
all types of domestic securities, including gov-
ernment debt obligations, in particular Euro-
bonds of the Russian Federation and OGVZs
(internal state currency loan bonds), subfeder-
al and municipal issues, Bank of Russia's
bonds, corporate bonds, corporate equities,
and units of investment funds and trusts.

We are authorised to register most MinFin and
Bank of Russia's bond issues as well as sub-
federal and municipal bonds and equities of
domestic credit institutions, enterprises and
companies.

In terms of service costs and interaction
arrangements, our services are available for all
professional securities market participants and
investors across Russia.

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

Our marketing policy enables us to build up an
efficient state-of-art settlement system in co-
operation with securities infrastructure organi-
sations, issuers and NDC's Clients.

At NDC, information transparency is ensured by:

Participation of our customers and partners in
the NDC management committees

Yyactne KNMeHTOB ¥ NapTHepOB B AeATenb-
HocTn KomuteToB HAL, perynapHoe packpbl-
TMe nHpopmaymm o GUHAHCOBBLIX pe3ynbTa-
Tax AeaTeNbHOCTU, NyBAMKaLMA ayLUTOPCKUX
3aK/l04YeHNn, npefocTaBneHre yCcTaHOBEeH-
HOW OTYETHOCTM B pepepanbHblii OpraH ncnon-
HUTENbHOM BNACTW NO PbIHKY LEHHbIX OBymar u
MAPTA[l, B3aummopencTBMe C areHTCTBOM
Thomas Murray, Association of Global Custodians
U ApYyrMmu opraHusauusmm obecnedyusaiot
BbICOKU YypOBEHb UHPOPMALMOHHON OTKPbI-
Toctm HAL.

HAL opueHTuMpyeTca Ha MexAyHapoAHble
CTaHAapTbl B3aMMOAENCTBUA C KIMEHTaMMu,
4TO BblpayaeTcs B NPUMEHEHUN BbICOKOTEX-
HONOTMYHOTO W AMHAMUYHO MOLEPHU3UPY-
eMoro nporpammHoro obecnevyeHus pans
06CNYKMBAHMSA BCEX BUAOB LEHHbIX Oymar,
MCNONb30BAHUM BO B3aMMOOTHOLWEHUAX C
KNMeHTamMn NoNHOMYHKLMOHANbHOTO 31EeKTPOH-
HOTo JOKyMeHTOOGOpOTa.

TecHoe B3aumogencteme ¢ MMBB 1 baHkom
Poccun, obecneyeHne pe3epBHOro KOMUpO-
BaHUA ¥ aybnupoBaHua uHpopmauuu, npe-
JOCTaBNEHME KAMEHTaM BO3MOXHOCTM MNpo-
BOAWTb pacyeTbl Ha ycnosuax «[llocTaBKu
NPOTWB NnaTexa» no UToram Kak bupxesbix,
TaK U BHeOMpPIKEBbIX CAENOK, exefHeBHas
cBepKa MHbopMaunmn 0 XpaHUMbIX aKTUBAX,
CTpaxoBaHWe PUCKOB Len0o3UTapHOW WU Kau-
PUHIOBOW AeATeNbHOCTU, HAKOMNNeHNe 3Hauu-
TeNbHOTO 06bema COOCTBEHHbIX CPeAcTB,
HaMHOro npesblWalLero HopmaTue gocra-
TOYHOCTM, OrPaHNYMBAIOLNIA PUCKK NO Oonepa-
UMAM C LeHHbIMU Bymaramu, yCTaHOBNEHHbIN
efepanbHbIM OPraHoM WCNONHUTENbHOWM
BNIACTV MO PbIHKY LEeHHbIX Oymar, genatot HALL
04HMUM U3 Hambonee HafeXHbIX PacyeTHbIX
paenosutapues Poccun.
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Regular public disclosure of financial informa-
tion and auditor reports

Submission of statutory reports to the Federal
Service on Financial Markets (FSFM) and the
Professional Association of Registrars, Transfer
Agents and Depositories (PARTAD)

Active interaction with Thomas Murray, the
Association of Global Custodians, and custodial
institutions

In our interaction with the Clients, we apply
internationally accepted standards for cus-
tomer care, using advanced dynamic software
for servicing all securities held with us and a
flexible, full-function electronic document
interchange system (EDI).

What makes us Russia's safest settlement
depository are:

Our close interaction with MICEX and the Bank
of Russia

The use of effective back-up copying and paral-
lel data storage facilities

The capability of supporting both exchange
and OTC securities settlements on a delivery-
versus-payment (DVP) basis

Daily reconciliation of data on the assets held
in custody

Depository and clearing risk insurance

The amount of NDC's own funds considerably
exceeding the capital adequacy ratio under the
requirements set by the Federal Service on
Financial Markets for limitation of securities
transactions risks

=



KNHOYEBbIE MOKA3ATEN
OEATEJIbHOCTHU

KonnyectBo genoHeHTOB

Konnyectso amuteHTOB,
KOTOPbIM OTKPbITbl SMUCCUOHHbIE CHeTa Aeno

KonunyectBo cueToB geno, WT.

CTOMMOCTb LiEHHbIX ByMar, y4nTbiBaeMbIX
Ha cyeTax genol, mapa. py6.

KonnyectBo LeHHbIX Gymar, y4nTbiBaembix
Ha CYEeTax 4eno, MiH. WT.

KonnuecTBo BbINYCKOB LiEHHbIX Bymar,
MPUHATLIX HA 06CYXMUBaHKeE, LWT.

KonnyectBo aMUTEHTOB, LeHHblE Bymaru
KOTOpbIX yuuTbiBatoTCcA B HAL, wr.

Konnyectso MHBEHTapPHbIX
Aeno3nTapHbIX onepawyui, LWr.

Konunyectso nepemeleHHbIX LeHHbIX 6ymar, MJTH. LT,

PbIHOYHAs CTOMMOCTb LieHHbIX ByMmar,
nepemMeLleHHbIX B MPOLeCce MHBEHTAPHbIX
[eno3uTapHbIX onepauui, mnpg. py6.

[loxofbl Mo LEeHHbIM Bymaram,
BbinnayeHHble Yepes HALL, maH. py6.

KonnyectBo aMUTEHTOB, OCYLLECTBUBLLMX
BbInnarsl foxonos vyepes HALL

KonnuectBo onepauumin no obecneyeHuto
peanusauuu Npae BAaLenbLeB LeHHbIX Gymar, LT.

Konuyectso rnobanbHbix onepauuil (KoHseprayus,
ApobneHve, KOHCONMAAUNSA U T.4.), LWT.

06paboTaHo 3asABOK Y4aCTHUKOB PbIHKA
Ha npucsoeHue ISIN-KopoB, WT.

MpuceoeHo ISIN-kogoB No 3asBKam
YY4aCTHMKOB PbIHKA, LUT.

Bbipyuka, MiH. py6.

Yucras npubbinb, MaH. pyob.
AKTUBbI, MAIH. pyo.

Co6CTBEHHbIV KanuTan, MiH. pyo.

PERFORMANCE
HIGHLIGHTS

661 675
209 270
1216 1321
982 1319

16 872 21160
1110 1047
372 403
740 156 940 068
374376 270 662
8321 9919
2225 5 140
83 99

719 1042
383 48
415 440
436 440
365 428
119 147
320 636
271 419

1 AKYuU u nau naesbix UHBECMUYUOHHbIX pOHO0B — NO PbIHOYHOLU cmoumocmu, o6u2ayuu — N0 HOMUHAALHOL CMoumMocmu

29

34

25

27

- 28

19

131

19

45

- 87

17
24
99
55
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GENERAL INFORMATION 01.01.2004 01.01.2005 increase/decrease, %
Number of Clients 661 675 2
Number of issuer

aétount;) ssu 209 270 29
Number of client’s accounts 1,216 1,321 9
SECURITIES HELD IN THE CLIENT’S ACCOUNTS

Value of securities (equities at market value,

bonds at par value), RUB bln e 1,319 34
Number of securities, kept in client’s accounts,

min items 16,872 21,160 25
Number of securities issues accepted

for servicing, items St 1,047 -6
Number of issuers whose securities 379 403 8

are safekept at NDC

DEPOSITORY TRANSACTIONS
Number of depository

RUB bln

CORPORATE ACTIONS

Distributions on securities paid

transactions 740,156 940,068 27
Number of securities transferred, mln items 374,376 270,662 -28
Market value of securities

transferred via depository transactions, 8,321 9,919 19

conversion, splitting, consolidation, etc.)

OPERATION AS THE NATIONAL NUMBERING AGEN

Number of ISINs allocation

cY

through NDC, RUB min 223 5,140 131
Number of income
paying issuers L 99 19
Number of security
entitlement transactions 7 1,042 45
Number of global operations (securities 383 48 _g7

applications processed 415 440 6
Number of ISINs

allocated P 440 !
KEY FINANCIAL FIGURES

Revenue, RUB min 365 428 17
Net profit, RUB mln 119 147 24
Assets, RUB mln 320 636 99
Own capital, RUB mln 271 419 55
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Ha ocHoBe onbiTa B3aMMOAENCTBUA C LENOHEHTaMM1 Npu
BbiNfare pasiuyHbIX BUAOB [OXOA0B MO LEeHHbIM
Gymaram B 2004 rogy 6bina peannsoBaHa TEXHONOMA
3NIeKTPOHHOTO AOKYMeHToob6opoTa npu npueme OT
[LLENOHEHTOB HEOOXOAMMON AN OCYLLECTBEHWS BbINAaT
MHbopmaLmK, 4TO MPUBENO K MOBbIWEHMIO MPO3pauy-
HOCTU 1 3HAYUTENBHOMY YMPOLLEHMI0 UHOPMALLMOHHOTO
B3aMMOJENCTBUA.

B 2004 ropy peann3oBaHa TeXHONOMMA 3NEKTPOHHOIO
3anpoca genoHeHta B HAL Ha npepoctaBneHue
MHbOpPMaLMUM TPETbUM NULAM B COOTBETCTBUM C
YcnoBMAMM OCYLLEeCTBNEHNA Aeno3uTapHoi feATenb-
HocTtu HALL.

B cBA3v ¢ BCTynneHnem B cuny GeaepanbHoro 3akoHa
oT 18 nioHa 2004 r. N° 173-®3 «O BanoTHOM perynu-
poBaHWM 1 BaNlOTHOM KOHTpone» AenoHeHTsl HAL|
MOAYYMAN BO3MOKHOCTb OTKPLITUA CMeuuanbHbIX
paszAenoB CYETOB Aeno ANA NPOBeAeHNs pe3naeHTamm
1 Hepe3uaeHTamMu onepauuii ¢ LeHHbIMKU Gymaramu.

B otyeTHOM rogy coxpaHunacb TeHAEHUMA K pocTy
KonuyectBa obcnyxueaembix B HAL nenoHeHToB,
4YMUCNO [enOHeHTOB Ha KOHel roga cocraBuino 675.
OcHoBY KnneHTCKoM 6a3bl HAL, coctasnsioT npodec-
CMOHafIbHble YYaCTHUKI PbIHKA LLEHHbIX Gymar: 6aHKu,
OpoKepcKMe M (GUHAHCOBbLIE KOMNAHWM, WHCTUTYTI
KONNEKTUBHbIX UHBECTULUNA.

HALU B 2004 roay

Building on our experience of successful inter-
action with our Clients in distributions pay-
ment, NDC implemented electronic document
interchange technology for receipt from the
Clients of all the data required for the payments
handling, which increased the transparency
and simplified the procedures for NDC-Clients
information exchange.

In 2004, we implemented a solution for pro-
cessing customer requests for delivery of infor-
mation to third parties under the NDC's Ope-
rating Rules and Procedures for Depository
Services.

After the entry into effect of Federal Law No.
173-FZ, dated 18 June 2004, 'On Currency
Regulation and Control', NDC Clients may open
special securities sub-accounts for recording
foreign exchange transactions for both Russian
residents and non-residents.

2004 saw the continued upward trend in our
clients’ numbers. At the year-end NDC was
maintaining accounts for 675 Clients in total.
Professional securities market participants,
such as banks, brokerage and financial compa-
nies, and collective investment funds and
trusts comprise the core of NDC's client base.

YYACTHUKU TOPTOBbIX/KIIMPUHTOBbIX CUCTEM —
BENOHEHTLI HAL,

NDC CLIENTS, — MEMBERS OF THE
TRADING/CLEARING SYSTEMS
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OBCIYYKUBAHME SMUTEHTOB LEEHHBIX BYMAT

3a rof, KONM4YeCcTBO 3MUTEHTOB, OTKpPbIBWYMX B HAL,
3MMCCUMOHHbIE cYyeTa Aeno, ysennynnocs ¢ 209 o
270, 1.e. Ha 29%.

KonnuecTBo BbIMYCKOB L€HHbIX Bymar, NMPUHATbLIX Ha
obcnywusaHne B HJAL, ymeHblumnnoch Ha 6% C
1110 po 1047, a KOAM4YeCTBO WX IMUTEHTOB
yBenuunnocb ¢ 372 po 403, T.e. Ha 8%. B 2004
rofly NpOAOMKANoCh NPoBefeHNe IMUTEHTAMU 00b-
eANHEeHUs BbINYCKOB akuwi: 3a rog B HJAL one-
pauus obbeguHeHus Obina mposeseHa no 145
BbINYCKAM aKLUWi. 3a rofi KONMYECTBO 06CYHKIBa-
€MbIX BbIMYCKOB aKLMI YMEHbLIUAOCH C 452 fo 354
Npu pocTe PbIHOYHON CTOMMOCTM XPAHALWMXCA B
HALL akuuit co 119 go 153 mapa. py6. Konmyecrso
BbINYCKOB 0OC/YXMBaemMbix obaurauunii ysenmuu-
Nlocb € 642 no 659.

Ha cyetax geno B HJAL, yuutbiBaetca okono 99%
BCeX BbiNylleHHbIX B Poccuinckonn ®epepaumnm
KoprnopaTuBHbIX obnurauuin u 6onee 90% -
cyb6tenepanbHbix U MyHUUMNANbHBIX (pervoHanb-
HbIX) 06aMrauuii ¢ 06s3aTenbHbIM LeHTPan30BaH-
HbIM XpaHEHUEM.

SECURITIES ISSUER SERVICES

In 2004, the number of issuers which opened
issuer accounts with NDC, grew from 209 to
270, up 29% on 2003.

The number of securities issues accepted for
servicing at NDC reduced by 6% from 1,100 to
1,047, while that of their issuers grew from
372 to 403, up by 8%. In the reported year,
the client issuers continued to consolidate
their shares: we conducted consolidation
transactions for 145 securities issues. Though
the number of share issues was down from
452 to 354, at year-end 2004 we reported an
increase in their market value from RUB 119
billion to RUB 153 billion. The number of bond
issues serviced at NDC rose from 642 to 659.

Today, NDC keeps in custody nearly 99% of all
corporate bonds issued in Russia and over
90% of all sub-federal and municipal/region-
al bonds to be handled centrally.

KONMYECTBO 3MUTEHTOB, KOTOPbIM OTKPbITbI
3MUCCUOHHDBIE CYHETA AENO

NUMBER OF ISSUERS
SERVICED AT NDC
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B 2004 roay HAL, Kak ynonHOMOYEHHbIN Aeno3uTa-
puii obecneunn fenosutapHoe obcayxmusaHue 6up-
KeBOro 1 BHeOMPIKEBOTO pa3mellieHns 87 BbiMyCKOB
o6uraumii 82 KoprnoparvBHbIX IMUTEHTOB Bonee Yem
Ha 142 mnpa. pyb. u 33 BbinyckoB obnurawumii 26 pe-
TMOHANbHBIX 3MUTEHTOB Ha 66 MApA. py6.

Mpupoct 3a 2004 rog HOMWUHANBHON CTOMMOCTY KOp-
MOpaTVBHbBIX U PErMoHaNbHbIX 0baurauuin, nNo Koro-
pbim HJILL obecneuynBaet 0b6s3aTenbHOe LieHTpanun3o-
BaHHOE XpaHeHue rmobanbHbIX cepTMdUKaToB, cocTa-
BuN 158 mpa. py6. un 61,4%.

Mo cocrosHuio Ha 01 aHBapa 2005 r. B HAL, kak ynon-
HOMOYEHHOM [Eeno3uTapuy HaxoaMIucb Ha ob6s3a-
TEbHOM LieHTPaNN30BaHHOM XpaHeHun robanbHble
ceptndmKatbl no 313 BbiNycKam KOPMoOpaTvBHbIX U
pervoHanbHbIX 06auraumii 214 3muteHToB 06LLEN
HOMWHANbHOW CTOMMOCTbIO 418 Mapa. pyo.:

+ 76 BbiNycKoB cybcenepanbHbix obaurauunii 26
3MUTEHTOB 06lleli HOMUHANLHOW CTOMMOCTbIO
139 mnpa. py6.;

13 BblNYyCKOB MyHULMNAbHbIX 0BAUTALMIA 9 IMUTEH-
T0B 06LLeii HOMUHANBHOI CTOUMOCTBIO 7 MAPA. PY6.;

« 224 BbiNycKa KOpMopatuBHbIX obaurauuii 179
IMUTEHTOB 06LLeii HOMUHANIBHON CTOMMOCTbIO
272 mnpg. py6.

HALU B 2004 roay

In 2004, NDC, as an authorised depository,
provided custodial services for 87 corporate
bond issues valued at RUB 142 billion (82
issuers) and 33 regional bonds of RUB 66 bil-
lion (26 issuers), both over-the-counter and
exchange traded.

Last year saw an increase of RUB 158 billion
in the par value of corporate and regional
bonds held in safekeeping with the deposito-
ry, or up 61.4 % from the prior year.

As at 1 January 2005, NDC as an authorised
depository held in custody the global certifi-
cates of 313 corporate and regional bond
issues of 214 issuers, with a total par value of
RUB 418 billion, of which:

« 76 sub-federal bond issues of 26 issuers,
with a total par value of RUB 139 billion

« 13 municipal bond issues of 9 issuers,
with a total par value of RUB 7 billion

e 224 corporate bond issues of 179 issuers,
with a total par value of RUB 272 billion

Buabl OBCNYKMBAEMbIX LLEEHHbIX BYMAT,
Nno COCTOAHUIO HA 01 AHBAPA 2005 1.

SERVICED SECURITIES BY TYPE,
AS AT 1 JANUARY 2005

3%

Nan Ndos
UNITS OF INVESTMENT
FUNDS AND TRUSTS

34%

AKuuu AO
CORPORATE SHARES

27%

TOCYAAPCTBEHHBIE OBJIUTALUK
GOVERNMENT BONDS

22%

KOPNOPATUBHBIE OBNUTALUN
CORPORATE BONDS

13%

CYBOEAEPANIbHbBIE
N MYHUUUNANBHBIE OBJIUTALUN
SUB-FEDERAL AND MUNICIPAL BONDS

1%

EBPOOBAUTALMUY
EUROBONDS
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HAL, Kak ynonHOMOYeHHbIV feno3utapuin baHka
Poccum obecneymn penosutapHoe obCnyxu-
BaHMe pasmelleHns u obpalieHns BbinycKa
obnurauunii o6vemom 50 mapa. pyb. Konuuectso
ob6cnyxumaemblx HAL Kak ynonHOMOYEHHbIM
genosutapnem MwuHdumHa Poccum BbINYCKOB
rOCYAapCTBEHHbIX KPAaTKOCPOYHbIX 0b6nurauui
(TKO) n obnuraunii hegepanbHoro 3anma (093)
Cc yyeTom nposefeHHoro B 2004 rogy noraweHus
M3MEHMNOCh 3@ NPOLWeAWNA Nepuos HesHauu-
TenbHO: ¢ 303 40 278 BbINYCKOB.

3a 2004 roa KONMMYeCTBO NaeBblX NHBECTULMOH-
HbIX (DOHAOB, MHBECTULMOHHbIE Man KOTOPbIX
NpUHATLI Ha ob6cnyxusanune HAL, yBeanyunocs
c 16 fo 34, 1.e. 6onee yem B 2 pasa, a KONu-
4eCTBO yNpaBAAOLWMX KOMNAHWUI BO3pOCao ¢ 8
no 15.

3a 2004 rog 6bin0 npoBegeHo Gonee ThiCAYM
onepauuii no obecnedyeHunio peanusayuu npas
BfafenblUeB U rnobanbHbiXx onepayui, a Takxe
nepeyncneHo AWBWAEHAOB, KYNOHOB U CYMM
noraweHuin Ha obulyto cymmy 184 maH. gonna-
pos CLA, B Tom uncne 144 mnH. gonnapos CLIA
yepe3 HAL Kak nnatexHoro areHta no peruvo-
Ha/bHbIM ¥ KOPNOPATUBHLIM 06MTaLMaM.

In the capacity of a depository authorised by
the Bank of Russia, NDC provided services
related to the issuance and secondary trading
of bonds valued at RUB 50 billion. The num-
ber of issues of GKOs (short-term non-coupon
bonds) and OFZs (federal loan bonds) serv-
iced at NDC as a depository authorised by the
Russian Ministry of Finance, reduced slightly
from 303 to 278 owing to principal redemp-
tion executed in 2004.

The number of the unit investment trusts serv-
iced by NDC in 2004 increased from 16 to 34,
thus demonstrating a two-fold rise over the
preceding year, while the number of serviced
management companies grew from 8 to 15.

In 2004, we performed over a thousand of
transactions to ensure execution of securities
owners' rights and global transactions, as
well as we handled dividend, coupon and
principal payment collections and reorganisa-
tion transactions, with USD 184 million worth
of dividend, coupon and redemption payments,
of which USD 144 million was delivered
through NDC as the paying agent for regional
and corporate bonds.

[040BbIE OBEMbI MPUHATHIX HA XPAHEHUE
TMOBAJNIbHbIX CEPTUDUKATOB KOPMOPATUBHbIX
N PETMOHANBHbIX OBNUTALUIA, MNPA. PYE.

ANNUAL VOLUME OF THE GLOBAL CERTIFICATES
OF CORPORATE AND REGIONAL SECURITIES
IN cusToDY, RUB BLN

2001 2002 2003 2004
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B TeyeHue npowepwero roga HAL 3akntouun c
3MuUTeHTaMu 14 [OroBOPOB NNATEXHOro areHTa
no 14 Bbinyckam o6auraymin. Mo coCToAHUIO Ha
KOHel roja KO/NMYeCTBO 3aKNYEeHHbIX [0ro-
BOpOB Aocturno 30 no 40 BbiNyckam obauraymnin.
B cooTBeTCTBUM C 3aKNOYEHHbIMU JOrOBOpPamMmn
HAL, kak nnatexHbin areHT B 2004 rogy nposen
73 BblNnnaTtbl KYNOHHOro AO0XO0Aa W BbinNaathl
HOMMWHANbHOM CTOMMOCTU 0bAMrayni.

HALU B 2004 roay

In 2004, we entered into 14 paying agent
agreements for 14 bond issues. At the year-
end the number of such agreements reached
30, covering 40 bond issues. Under those
agreements, NDC processed 73 coupon income
and redemption payments.

MPOBEAEHHBIE B 2004 roAy BbIMNJATbI OXOA0B PAYMENTS OF SECURITIES INCOME DELIVERED
NO LEHHbIM BYMATAM YEPE3 HJL| KAK HOMUHANIBHOTO  IN 2004 THROUGH NDC AS NOMINEE HOLDER AND
AEPKATENA N KAK IJIATEXXHOTO ATEHTA PAYING AGENT

HAL, — nnateXHblit areHt
(o6nuzayuu c 06a3amenbHbIM
yeHmpanu3o8aHHbIM XpaHe-
Huem cepmucpukamos 8 H/L)

HAL, — HoMmuHanbHbIN
neparens (akyuu,
umeHHble obauzayuu,
UHBECMUYUOHHbIE nau)

Konunyecrso amuTeHToB,
nepeyncanBLInX
[0X0/1bl/HOMUHANBHYIO
CTOMMOCTb MO LEeHHbIM
6ymaram yepes HALL

74 25

Cymma poxopoB/

HOMWHANBHON CTOUMOCTH

no LeHHbIM Bymaram, 1.12 4.0
nepeyncieHHbIX Yepes

HAL, mnpa. py6.

Konuuectso nnarexen

no nepeyncneHnio

[OXOA0B/HOMUHANBLHOM 5437 2672
CTOUMOCTY NO LEHHbIM

6ymaram, wr.

NDC as paying agent
(certificated bonds under
mandatory centralised custody)

NDC as nominee holder
(equities, registered bonds,
units of investment funds
and trusts)

Number of the issuers
which transferred

securities income/amounts 74 25
at par via NDC

Income on/par value of
securities transferred via 1.12 4.0
NDC, RUB bln

Number of income
payments/payments

at par 5,437 | 2,672
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COTPYAHUWYECTBO C TOPITOBbIMMU,
KIIUPUHTOBbIMU U PACHETHbIMMW
OPTAHU3ALMAMMU

C momeHTa cBoero ocHoBaHusa HAL akTnBHO coOT-
pPYLHMYAET C TOProBbIMU, KNUPUHIOBBLIMK 1 pac-
YeTHbIMW CUCTEMAMU, peann3ysa HOBble MPOEKTbI
N COBEpPLIEHCTBYA TEXHONOTUN.

TecHoe B3aumopencteue HAL n MMBB B 2004
rogy nossonuno penoHeHtam HAL — uyneHam
Cekunn doHpoBoro pbiHka MMBBE un Cekuyuu
rocyaapCTBeHHbIX LieHHbix 6bymar MMBE nposo-
AVTb OMepauum CNMCcaHmA U 3a4NCNEHNA LLEHHbIX
fymar B pexvme peanbHOro BpEMeHU, YTO Aano
BO3MOXHOCTb fgenoHeHTam HAL, a Takke ux
KAMEeHTaM CyLeCTBEHHO MOBbICUTb ONepPaTUBHOCTb
ynpaBieHus No3uymMamMm B TOProBOn cncTeme.

Mpwu B3aumogencreun HAL n Cekunn rocygapct-
BEHHbIX LleHHbIx 6ymar MMBBE 6bina paspa-
6oTaHa M BHeApeHa TeXHOMOrus, NO3BONA0LLAA
AernoHeHTam TOproBatb €eBpoOGAUTALUAMU
Poccuiickon ®Pepepauumm 1M KOpnopaTUBHbIMU
o6nuraumamMmn, BKIOYEHHbIMKU B JlombapaHbIi
cnucok baHka Poccuum, B CeKumm rocyaapcTBeH-
HbIX LEeHHbIX Gymar. B pe3synbrate AenOoHEHTb
NOAy4YMAM BO3MOMHOCTb COBepLlUaTb CAENKM C
eBpoob6aMraumamMm, NPOBOAA pacyeTbl B pybnsx,
nepejaBsatb B obecneyeHune espoobauraunu u
KoprnopaTuBHble obauMraunu npu ocyuiecteie-
HUKM BaHKom Poccumn kKpeantoBaHus GaHKOB MOf
3a/0T LeHHbIX Bymar.

CoBmecTHble penctBusa bawka Poccum n HAL
no3sonaunm obecneynts B 2004 rogy ycneuHoe
pa3smelleHne obnuraunin banka Poccun.

Mi3MmeHeHMs BantoTHOrO 3aKOHOAATENbCTBA Hall-
NN CBO€ OTpayeHne B LOFOBOPHbIX OTHOWEHUAX
mexgy HAL, MMBB n CMNBB Kak opraHusauu-
AMM, OCYLLECTBAALWMMN KANPUHT.

B 2004 rogy B pamKkax peopraHusauumn dhoHL0BOWA
coctaensioulein 6usHeca MMBB 6bina nposeaeHa
pab6oTa Mo M3MEHEHWID CXeMbl [JOKYMEHTO-
o6opota mexay HAL n MMBB npu nposeaeHum
pacyeTtoB Mo LEHHbIM 6ymaram Mo wuToram
TOProB, a TaKXe MO YCTaHOBNEHMIO WMHDOPMALM-
oHHoro o6meHa ¢ 3A0 «PoHpoBas 6rpxa MMBB».

CO-OPERATION WITH TRADING,
CLEARING AND SETTLEMENT
ORGANISATIONS

Since its inception, NDC has been actively co-
operating with trading, clearing and settlement
systems, implementing new projects and improv-
ing the existing technology environment.

NDC's close interaction with MICEX in 2004
allowed making real-time securities withdrawal
and delivery for NDC Clients who are members
of the MICEX Stock Market Section and the
MICEX Government Securities Market Section,
thus enabling our Clients and their customers
to raise the efficiency of management of their
trading positions.

In 2004, a technology solution developed jointly
by specialists of NDC and the MICEX Government
Securities Market Section was implemented to
enable our Clients to trade in Russian Eurobonds
and other corporate bonds included into the Bank
of Russia's Lombard Credit list, at the MICEX
Government Securities Market Section. As a result,
they have the opportunity to conduct eurobond
trades to be settled in rubles and to transfer euro-
bonds and corporate bonds as collateral for the
Bank of Russia's loans against pledged securities.

Joint efforts of the Bank of Russia and NDC ensured
successful placement of the Bank of Russia's
bonds in 2004.

Amendments made to the foreign currency laws
were reflected in the agreements concluded
between NDC and the clearing organizations, such
as MICEX and SPCEX.

In 2004, within a project for restructuring the
MICEX securities trading business, MICEX and NDC
specialists focused on modernisation the proce-
dures for the interchange of e-documents (EDI) on
securities settlements between the two organisa-
tions and setting up effective data interchange
with the MICEX Stock Exchange.

In the reporting year NDC continued to invest a lot
of efforts into improving the inter-depository inter-
action with DCC by significant enlargement of the
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B 2004 roay HALL npogonun coBeplieHCTBOBA-
HUe Mexzaeno3utapHoro B3ammogenctema ¢ KK
nyTem pacliMpeHns CnucKa LeHHbIX Oymar,
AONYLIEHHbIX K obpalieHnto no «mocTty». Mo
COCTOSAAHWIO HA KOHeL, roaa, CMMCOK «MOCTOBbIX»
LLeHHbIX Gymar BKAoYan 84 HaumeHoBaHusA. 3a
nocnefHuUii rof No «MocTy» 6bio npoBeaeHo 60-
nee 14 Tbic. onepauuii, obwmin ob6vem nepeso-
[OB COCTaBUN 244,5 Mnpa. pybne.

B 2004 HAL Hayan paboty c eBpoobanraymuamm
Poccuinckon depepaumm yepes cyeT, OTKPbITbIN
PacuetHoi nanate MMBB B Clearstream Banking.
Peanusauus paHHOW cXxembl MO3BOAMAA YCKO-
pUTb pacyeTbl U COKPATUTb U3AEPHKKM y4acTHU-
KOB (POHAOBOro pbiHKA. B uensx aanbHenwero
CHUXEHUA U3AEPIKEK, Noxawuxca Ha Aeno-
HEHTOB, U YNPOLLEHNA NpoLeaypbl B3anMOAencT-
Bua B 2005 rogy HAL nnaHupyeT OTKpbITH CYeT
B Clearstream Banking Hanpsmyio.

HAL B 2004 roay

list of securities accepted for transactions through
NDC-DCC 'Bridge" (inter-depository link). At the
end of 2004, the list of 'bridge'-eligible securities
amounted to a total of 84. Overall, more than
14,000 transactions were executed through the
‘bridge’, reflecting RUB 244.5 billion in value.

In 2004, NDC started to handle Russian Eurobonds
through the account opened for MICEX Settlement
House with Clearstream Banking, which enabled
securities market participants to accelerate settle-
ments and reduce expenses. To further cut down
the costs incurred by our Clients and to streamline
the procedures of our interaction with Clearstream
Banking, NDC plans to open its own account with
this international institution in 2005.
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B3AMMOJENCTBUE C PETUCTPATOPAMU

Mo coctoanuio Ha 01 auBapsa 2005 r. HAL nmen
cyeTa HOMUHANbLHOTO AepXaTtenay 66 perucrpa-
TOPOB MMEHHbIX LeHHbIX Bymar.

Oco3HaBas 0ObLEKTUBHYI NOTPeBHOCTb B UC-
NONb30BAHMUM NMPOrpPecCUBHbIX TEXHONOTMI B3a-
MMOJENCTBUA MEXAY BaXKHENLWVMM 31eMeHTaMM
MHMPACTPYKTYPbl PbiHKA LLEHHbIX Bymar — y4eT-
HbIMWU WHCTUTYTaMu, B anpene 2004 roga HAL
coBmecTHo ¢ OAO «Peructpatop H/Konn» nepe-
Wen Ha KayeCTBEHHO HOBbIN C TOYKM 3PEHUA TeX-
HONOTWUM NPUHLMUN B3aUMOLENCTBUA MeEXAy pe-
rMCTPAaTOPOM W pacyeTHbIM feno3utapuem —
B3aVMOJENCTBME HA OCHOBE 3/IEKTPOHHOTO JOKY-
meHToo60poTa.

B ocHOBY B3aummopencTBuMA «perncrparop -
Aeno3nTapuiny NoNoXeHa OTNaXeHHasa U WKpo-
KO MCMonb3yemas Ha pblHKe CUCTEMA 3NEeKTPOH-
HOro AoKymeHToobopota H/L, yTo nossonser
MWHUMU3NPOBATb (PUHAHCOBbIE W BPEMEHHble
3atpaTbl Ha OpraHM3auunio B3aUMOLENCTBUSA ANA
BCEX KaTeropuim yyacTHWKOB. KnwouyeBbiM mnpe-
MMYLLECTBOM JAHHOTO NPOEKTa ABNAETCSA TEXHO-
norns obmeHa 3N1EKTPOHHbIMU [OKYMEHTAMW,
noctpoeHHas Ha npuHuunax STP (Straight through
processing).

B deBpane 2004 ropga HAL, n OAO «Peructpatop
H/Konn» npeactaBunnm npoeKkT MCNoNb30BaHUA
3NEKTPOHHOTO [JOKYyMeHToobopoTa Npy B3auUMo-
LenCcTBUM perncTpatopos v Aeno3utapues Ha pac-
cmotpeHune Komuteta perucrtpatopos v Komwuteta
penosutapues MAPTAL 1 BbiCTynuAN € MHULKUATK-
BOM pa3paboTku yHUdULMPOBaHHbIX (HhOPMATOB
3N1€KTPOHHBIX AOKYMEHTOB [NA OCYyliecTBAEHMUA
B3aMMO/IelCTBUA.

Ha ocHoBe npeanoxenuin HAL, B mapTe 2004 roaa
6bina co3gaHa Paboyas rpynna no cornacoBaHuto
«®opMmaToB 31eKTPOHHOTO B3aVMOAENCTBUA Peruct-
paTopoB W Aeno3utapuesy», y4aCcTHUKaMK KOTOPOM
CTanu NpeacTaBuTeN KPynHEenLnX perncTtpatopos
1 penosutapues. ITorom ee aeATenbHOCTM cTanu
pa3spaboTaHHble hopmaTtbl B3aMMOAeiCTBUS Perncr-
paTtopoB ¥ Aeno3uTapueB, KOTOPbIe ObIIN YTBEPHK-
peHbl CoBeTtom gupektopos MNAPTA[ 4 nionsa 2004 1.

Pe3ynbraTtom nepBoro atana npoekTa CTan nepexop
K npaktuyeckomy B3ammogencrtsmio HAL n OAO
«Perncrpatop HWKoin» Ha OCHOBE 3M1€KTPOHHOIO
LOoKymeHToobopoTa.

INTERACTION WITH REGISTRARS

As at 1 January 2005 NDC had nominee accounts
with 66 registrars for registered securities.

Being aware of the need for technologically
advanced interaction between the record-keep-
ing institutions, as major components of the
securities market infrastructure, in April 2004
NDC, jointly with OAO Registrator NIKoil
(Registrar NIKoil), switched over to using the
electronic document interchange system (EDI)
as the totally new technological basis for inter-
action between a registrar and a settlement
depository.

This 'registrar-depository' interaction is sup-
ported by NDC's e-document interchange sys-
tem (NDC EDI), a time-tested facility that is
widely used in the domestic depository servic-
es market. NDC EDI enables its users to mini-
mize costs and time spent on setting up data
exchange for all parties involved. Key advan-
tage of the project is that this electronic docu-
ment interchange technology is built in accor-
dance with the cost-effective Straight-through
Processing (STP) principles.

In February 2004, NDC and Registrar NIKoil sub-
mitted a proposal on using EDI to support the
information flows between registrars and
depositories for review by the Professional
Association of Registrars, Transfer Agents and
Depositories (PARTAD) and proposed a project
for the development of standardised e-docu-
ment formats for EDI.

Based on NDC's proposals, in March 2004, a
working group comprising representatives of
the major registrars and depositories was
formed to introduce electronic document inter-
change forinteraction of registrar and deposito-
ries, as well as to define e-document formats
for the registrar-depository EDI. The proposed
formats were approved by the PARTAD Board of
Directors on 4 June 2004.

The first phase of the joint project resulted in the
transition to using NDC's EDI for information
interaction between NDC and Registrar NIKoil.

Under this project, NDCis constantly expanding the
number of registrars using NDC EDI. In 2004, relat-
ed agreements were concluded with the following
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B xope peanusauumn npoektra HAL, nocroaHnHo
paclmpsaeT Kpyr perncrpatopos, B3anMOAENCT-
BUE C KOTOPbIMU ByAeT ocyllecTBNATLCA Ha 6ase
3NEKTPOHHOTO foKyMmeHTooGopoTa HAL. B 2004
rogy yCTaHOBNEHbl [OrOBOPHble OTHOLWEHUA ¢
peructpatopamu 3A0 «Peructpatopckoe 06Lectso
«CTATYC» (MockBa) n 3A0 «EfuHbIN pernctpartop»
(CaHkr-lMeTtepbypr), chopmupoBaHa OCHOBHaA
rpynna y4acTHUKOB A/A JaNbHelllen peannsaunm
npoeKTa: CO MHOTMMU perucTpatopamu NoanucaHbl
cornalleHuns o CcTpatermyeckom CoTpyAHUYecTBe.

Takum obpasom, B 2004 rogy caenaH nepsblid
NPaKTUYeCKUA War Ha NyTu TeXHOAOTMYeCKOro
COBEpLIEHCTBOBAHNA YYeTHOW UH(PPACTPYKTYpbI
POCCUICKOTO pbiHKA LEeHHbIX Gymar: co3paHa
TexHo/nornyeckas ocHoBa, obecneymBalolyas
npodeccroHanbHbIM y4aCTHUKAM U UX KINEHTAM
yLOOHOE U HAAeXHOoe B3aWMOLENCTBME MEXAY
OCHOBHbIMU YY€THbIMU WHCTUTYTAMW Ha OCHOBE
eJMHOr0 TeXHONOrM4yecKoro MpoCTpaHCTBa W
YHUDULMPOBAHHbBIX GOPMATOB B3aMMOAENCTBUA.

[JanbHelwee pa3BuTe NpoekTa byaet
Hanpae/ieHo Ha:

¢ pacwupeHue Kpyra perucrpatopos-yyacrt-
HUKOB NPOEeKTa;

«  nocneaylWylo YHUbUKALUUIO YTBEPKAEHHbIX
(hOpPMaTOB 3NEKTPOHHbIX AOKYMEHTOB U WX
NpaKTU4YecKoe BHeApeHue;

* COBEpLIEHCTBOBAHWE 3aKOHOAATENbCTBA, B
TOM 4ucne, B 4actu obecneyeHns NpaBoBoOii
3aUMLUEHHOCTU 3JIEKTPOHHOMO [AOKYMEHTO-
060poTa MeXay perucrpatopamu 1 gpyrumu
y4aCTHUKAMM PbIHKA LLeHHbIX Bymar;

+  BbIpabOTKy COrNacoBaHHOW CUCTEMbI Mep MO
ynpas/iieHnto pUcKamu Npu B3anMoaencTeunm
CTOPOH.

HAL B 2004 roay

registrars: Registration Society STATUS, Moscow
and ZAO Yediniy Registrator (ZAO Unitary Registrar),
St. Petersburg, and a group of major project partic-
ipants was formed, with the strategic co-operation
agreements with the majority of the registrars signed.

Thus, after creating a strong platform for pro-
fessional securities market operators to main-
tain convenient and reliable information inter-
action with major accounting institutions within
a common data processing environment in
accordance with uniform standards, a first prac-
tical step was taken in 2004 towards improving
the record-keeping technological framework of
the Russian securities market infrastructure.
This has provided the ability to promptly trans-
fer assets between NDC and the registrars,
which is essentially the pillar for setting up an
information and technology environment for
information interaction between settlement
depository and registrar.

The next phases of the project will be aimed at
the following:

« To expand the number of participating registrars

- To unify the established e-document formats
and to start to use them in practice

- To improve the legal and regulatory frame-
work for electronic document interchange
between registrars and other securities mar-
ket participants

« To develop an agreed system of measures
for managing risks arising from parties'
interaction.
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YNPABNEHUE PUCKAMMU

HAL kak KpynHenwas uHbpacTpyKTypHas opra-
HW3auus yaenser ocoboe BHUMaHWe ynpasne-
HWUI0 PUCKaAMWU, CBA3AHHBIMU C OCYLLECTBIEHUEM
npodeccroHanbHON feATeNbHOCTH.

HAL, pa3pa6oTan v akKTUBHO NMPUMEHSET CUCTEMY
Mep, HamnpaBleHHbIX Ha CBOEBPEMEHHOE Bbl-
ABNEHNE M OLEHKY PUCKOB OCYyLLecTBAEHUA Je-
NO3UTApPHOW W KIUPWHTOBOW AEATENbHOCTU U
npuHaTne 3 PEeKTUBHBIX MEP MO UX Npefynpex-
AEHUI0 Y MUHUMM3AL UK.

Cucrema mep cHukeHusa puckos HALL oxBaTtbiBa-
€T BCe OCHOBHble BHellHWe pucku (CTpaHoBbIe,
PbIHOYHbIE, KIIMEHTCKMUE PUCKM, PUCKM, 00YCI0B-
NeHHble B3aUMOLENCTBMEM C TPeTben CTOPOHON,
U ApYyrue), a TaKkwe BHYTPeHHUe pucku (pucku
ynpaBfieHns, onepaymoHHble PUCKN, PUCKK, CBA-
3aHHble C COBMeELLEHNEM KAMUPUHTOBOW U [eno-
3uTapHon peatensHoct HALL Ha pbiHKe LEHHbIX
oymar).

B 2004 roay ocHOBHasa AeATeNbHOCTb NO KOHT-
ponio v ynpaBneHuto puckamu B HAL, 6bina Han-
paBneHa Ha obecnedyeHne KOHTponsa 3a cobio-
neHvem HAL Tpe6oBaHMit 3aKoHOAaTeNbCTBA
Poccuiickon ®epepaymv 1 HOPMATUBHbIX MPaBO-
BbIX aKTOB (hefepanbHOro opraHa UCNONHUTENb-
HOM BIACTV MO PbIHKY LiEeHHbIX Bymar, cobntoge-
HWI0 BHYTPEHHWX MpaBuA M npouefyp, CTpaxo-
BaHWIO PUCKOB, CBA3AHHbIX C AEN03MTapHOMN K
KAMPUHTOBOWN LeATeNbHOCTbIO.

B TeuyeHue Bcero oTyeTHOro nepuoja pasmep
COOGCTBEHHbIX CPeACTB M WMHbIX (UHAHCOBBIX
nokasatenen HAL cooTBeTcTBOBAN HOpMaTMBam
[0CTaTOYHOCTU COBCTBEHHBIX CPEACTB U WHbIM

Risk MANAGEMENT

NDC, as a major securities market infrastruc-
ture organisation, places a great deal of
emphasis on managing risks inherent in its
operations.

Within its commitment to compliance sys-
tems, NDC has developed a set of measures to
timely identify and evaluate risks arising from
its depository and clearing activities and to
take adequate steps required for risk preven-
tion and minimisation.

This programme covers all major external
risks (country, market, customer, third party
risk, etc.), as well as internal risks (manage-
ment risk, operational risk, and the risk
involved in combining the clearing and depos-
itory functions).

In 2004, our risk management and control
activity was focused primarily on ensuring
NDC's compliance with Russian securities leg-
islation, the regulations of the Federal Service
on Financial Markets, internal rules and pro-
cedures, as well as the insurance of risks
associated with depository and clearing activities.

Throughout the year the amount of NDC's
assets and other financial figures were well
above the capital adequacy ratio and other
requirements set by the Federal Service on
Financial Markets. In 2004, NDC's own funds
rose by 1.7 times to a total of RUB 413,840,000,
exceeding the effective capital adequacy ratio
by 9.2 times.

JMNHAMMUKA CTONMOCTU COBCTBEHHbBIX
cpeacte HAL,

Hopmatue gocTatouHoCTH, ThiC. py6
Capital adequacy, RUB *000

ASSETS VALUE
DyYNAMICS

8,350 35,000 45,000 45,000

Pa3mep COGCTBEHHbIX CPEACTB, ThiC. pyo.
Own funds, RUB *000

87,044 122,114 246,655 413,840

Mpupoct, % K npeabiaylemy nepuoay
Asset increase from the preceding year, %

- 40 102 68

21

) L




22

LLE) 1

rOf0BOV OTYET | 2004 | HALMOHANBLHbLIA AEMNO3UTAPHbIA LIEHTP

nokasarensm, orpaHMyYnBaoLW MM PUCKKU NO one-
pauusam ¢ LeHHbIMU Bymaramu, yCTaHOB/IEHHbIM
thenepanbHbIM OPraHOM UCMOAHUTENbHOW BAACTU
Mo PbIHKY LieHHbIX 6ymar. 3a 2004 roa BenuyuHa
cobctBeHHbIX cpeacte HAL Bbipocna B 1,7 pasa
1 cocTaBuia Ha KoHel roaa 413, 840 Tbic. pyo.,
4To B 9,2 pa3 npesblllaeT AENCTBYIOWMIN HOP-
MaTuB A0CTaTOYHOCTH.

CtoumocTb ymucTbix aktuso HAL yBennumnach
c Havana 2002 roga B 9,3 pasa, B TOM 4ucie 3a
2004 rog Ha 55 npoueHToB.

B 2004 roay B COOTBETCTBUU C OOLLENPUHATON
NpaKkTUKOW cTpaxoBaHua no 3anpocy CTpaxos-
wuka — OCAO «MHrocctpax» 6bina nposegeHa
ctopBenepckas nposepka HAL komnanmen Grant
Partnership International, npegHasHayeHHas ans
COCTaB/eHMUA OTYeTa O BO3MOXHbIX MPOTUBO-
NpaBHbIX JEeNCTBUAX CO CTOPOHbI nepcoHana HAL,
UAW TpeTbUX AuL, M OTBETCTBEHHOCTU MNepej
TpeTbumun nuuamu. [MOATOTOBAEHHBIN ClOpP-
Be/iepomM OT4YeT NOATBEPAMA, YTO NPUHLMMNBI
1 npoueaypbl ynpaBneHUa prcKkamu, Ncnonb3ye-
mble B HJAL, COOTBETCTBYIT BbICOKUM CTaH-
AapTam, NPUHATBIM B MEXAYHapOLHOW NpaKTuKe.

B 2004 rogy HAL n OCAO «WMHrocctpax» noanu-
canu HoBbI [10IMC KOMMIEKCHOTO CTPaxoBaHUA OT
npectynieHnin n npodeccMoHanbHON OTBETCTBEH-
Hoctn HAU. Jlumut oteetctBeHHOCTM no [lonucy
ycraHoBneH B pa3mepe 10 mnH. gonnapos CLWA no
KaXoMy CTPaxoBOMY CAy4alw W COBOKYMHO MO
BCEM CTPaxoBblM CAy4asM 3a Nepuoj [LencTBuA
Monvca. 310 oauH U3 Haubonee 3HAUYUTENbHbIX
NMMUTOB OTBETCTBEHHOCTM, MOAJIEKALLMIA BO3Me-
LLLeHMI0 CTPAXOBLUMKOM, CPeAV Y4aCTHUKOB Y4ETHOM
cuctembl Poceniickon ®epepauun. C yyetom numu-
Ta OTBeTCTBeHHocTU no MMoaucy obwmii pasmep
nokpbitna HALL Ha 01 aneapsa 2005 r. coctaBun
0Kono 25 mnH. gonnapos CLIA.

HAU B 2004 roay

At end-2004 net assets showed a 9.3-fold
increase from 1 January 2002 and a rise of 55%
compared to the corresponding 2003 figure.

In 2004, in accordance with generally accept-
ed insurance practices, at Ingosstrakh Insurance
Company's request, Grant Partnership International
conducted a risk management survey of NDC
to evaluate risk exposures associated with
the failure by NDC staff or third parties to
comply with the requirements on meeting
their third party liabilities. The surveyor
report confirmed the compliance of NDC's risk
management principles and procedures with
the high international standards.

In 2004, NDC and Ingosstrakh signed a new
policy for the depository's crime and liability
insurance on a comprehensive basis. The lia-
bility limit under that insurance policy was set
at USD 10 million per single occurrence as
well as for all claims made within the policy
period. This is one of the largest insured lia-
bility limits among the participants of the Russian
securities accounting system. Total insurance
coverage, including the limit amount, was about
USD 25 million as at 1 January 2005.

OAVHAMUKA CTOMMOCTU YUCTbIX
AKTUBOB HAL,

CTOMMOCTb YUCTbIX AaKTUBOB, ThIC. py6
Net assets, RUB 000

NET ASSETS
DYNAMICS

45,270 49,388 271,190 419,223

MpupocT, % K npeabiayLemy nepuoay
Increase from the preceding year, %

- 9 449 55
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BbIMOMHEHWE ®YHKLWIA HYMEPYIOLLENO
ATEHTCTBA

OpHMM 13 HanpasneHui featenbHoctn HALL kak
4yneHa MmexayHapoaHon Accoumaumm Hauuo-
HanbHbIX Hymepytoumx AreHtcts (ANNA) B npo-
wegwem rogy 6vina paboTta No NPOABUKEHUIO
MexayHapoaHbix Kogos ISIN B KayectBe 0CHOB-
HbIX KOAO0B, MCMNOJMb3YEMbIX POCCUNCKUMU TOPTO-
BbIMW M 1€N03UTAPHbIMU CUCTEMAMMU.

HALU ocywectenaer npuceoeHue kogos ISIN pas-
JINYHBIM BUAAM POCCUMCKMUX DMHAHCOBbLIX MHCTPY-
MEHTOB, MPOBOAUT KOHCYAbTauMu Yy4aCTHUKOB
pblHK@ NO BOMPOCAaM NPWCBOEHMA U WUCNONb-
3o0BaHuaA ISIN Kogos.

HZL, nmeeT nepcoHanbHbI AoCTyn K 6ase gaH-
Hbix ASB (ANNA Service Bureau), Kotopas
ABNAETCA eAVHON MEXAYHAapPOaHON 6a301 AaHHbIX
no ISIN kogam UHAHCOBbIX MHCTPYMEHTOB BCEX
cTpaH mupa. bnarogapa atomy H/AL ocywecTs-
NieT MOHUTOPUHT U3meHeHui kogos ISIN B 6ase
AaHHbIX ASB B pexume peanbHOro BPEMEHMU.
Monyyasn exenHeBHbIN oT4eT ASB 0 BHECEHHbIX B
6a3y AaHHbIX M3ameHeHusax, HAL ocyuwecrsnser
[OMOAHUTENbHbIA KOHTPONb 06HOBAEHUA 6asbl
JaHHbIX ASB.

3a 2004 rop yeHHbIM Gymaram 6bi10 NPUCBOEHO
440 ISIN kogos. HAL, pa3paboTtan 1 BBEN MeTo-
AVKY nepeBOoja HauWMEHOBAHWA POCCUNACKUX
3MUTEHTOB Ha aHTMWUWACKWI A3bIK C NCNOAb30Ba-
HUEM MeXAYyHapOAHbIX MPaBua TpaHcauTepauuu.
B cooTBeTcTBMM C 3TOM METOAMKON HAaMMeHOBa-
HWS 3MUTEHTOB BCEX POCCUICKUX LLEHHbIX Bymar,
KoTopbiM npucBauBaetca ISIN koa, Ha aHrnui-
CKOM fA3blKe MPUBOAATCA NO €AMHOMY CTaHAapTy.

Bce HOBOCTM O MPUCBOEHHBIX MEXAYHAPOLHbIX
Koaax pasmellatotcsa Ha cante HAL www.isin.ru.

NDC As THE NATIONAL NUMBERING
AGENCY

In 2004, NDC, as a member of the Association
of National Numbering Agencies (ANNA),
focused on promoting international securities
numbers (ISINs) as basic identifiers for Russian
securities trading and depository systems.

NDC allocates ISINs to a variety of domestic
financial instruments and provides consultancy
to securities market participants on ISIN alloca-
tion and application.

NDC has an authorised access to the database
of the ANNA Service Bureau (ASB), — the unified
international ISINs database for financial
instruments issued all over the world, which
allows us to monitor changes in ISINs on a real-
time basis. Receiving daily reports on data
changes from ASB, NDC performs additional
checks of all ASB updates.

In 2004, 440 ISIN codes were allocated to
domestically issued securities. We developed
and introduced a method for translating the
names of the Russian issuers of securities into
English using international transliteration
rules. Under this method, the names of all
Russian issuers of securities for ISINs alloca-
tion are presented in accordance with a uniform
standard.

All information on the newly allocated ISINs is
disclosed on the web-site maintained by NDC at
www.isin.ru.
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MPOrPAMMHO-TEXHUYECKOE
OBECNEYEHUE AEATENBHOCTN HAL,

B 2004 ropy 6bin peanusoBaH ps4 MPOEKTOB,
HanpaB/eHHbIX Ha pasBuTME NPOrpammHo-
TEXHWYECKOro obecneyeHns [LenoHEeHTOB W
noBbIWEHNEe YPOBHA BHYTPEHHeW aBTOMaTu3a-
umm HAL, B yacTHoOCTM:

* OCyllecTBiieHa NOAroTOBKA K 00CNYXMUBAHUIO
eBpoobAUraUmnin yepes Mexaeno3uTapHbIii
cyeT peno, oTkpbITein HAL, B PacuyeTHom
nanate MMBB;

+ 3aBeplieHa MOATOTOBKA MepeBoja pe3eps-
HOTrO BbIYMCAUTENIBHOTO LEeHTpa Ha 6asy
MMBB;

* TMOAHOCTbIO mMepepaboTaH KOPNOPATUBHbIN
BeO-canT HAL: M3MeHeHUs KOCHYNUCb Au-
3aiHa, HaBurauuum, cUcTembl pasmelleHus
HOBOCTEN U MoucKa MHdOopmaLumn Ha cawrTe,
co3/laHa MoNHOLeHHasa Bepcus canTa Ha
AHIUNACKOM A3blKe;

*  MOJEepPHM3NPOBAHbl BbIYUCIUTENbHbIE MOLL-
HocTu, obecneynBatoume GyHKLMOHUPOBA-
HMe BcnomoratenbHbix cuctem HAL.

B 2004 ropy HAL npuHMman akTMBHOE yyacTue B
pa3paboTke GOpPMaToB 31EKTPOHHbBIX JOKYMEHTOB,
MCNOoNb3yeMblX NPV B3aUMOAENCTBUM perucrpa-
TopoB U geno3sutapues («popmatbl MAPTAL»), u
obecneynn BO3MOXHOCTb UX MOALEPHKM C yAa-
NeHHbIX paboumx mecT «Jlyu». MporpammHoe
obecneverue «Jlyu» (MO «Jlyy»), BKNOYEHHOE B
cUCTEMY IOKYMeHTo060pOoTa perncrparopa, nos-
BONAET MOAAEPHKMUBATL Cleaylline JOKYMEHTbI
XML-bopmara:

+ [lepenatoyHoe pacnopsxeHue;
+  Bbinucka us peecrtpa/CnpaBKa 0 Hanu4yuu;
« CnpaBKa 0 IBVXEHUU LeHHbIX Bymar;

« PacnopsxeHue Ha npefocTaBneHue
nHbopmayuu;

« YBegomneHue o NpoBeeHuUK onepauun
no cyety;

«  VYeepomneHue (oTyer) 06 oTKase
B NPOBEAEHNM onepaLnm.

HAL B 2004 roAy

TECHNOLOGY

In 2004, we carried out a number of projects
aimed to develop software and hardware facili-
ties for improved customer support and
increased automation of the NDC's operation,
including:

- Preparation for processing eurobonds
through the inter-depository securities
account opened by NDC with the MICEX
Settlement House

« Completion of preparation procedures for
transfer of our back-up office computer cen-
tre to the MICEX data processing environment

-« Comprehensive restructuring updates to
NDC's website, including its design, naviga-
tion, news presentation and content, as well
as information search; creation of its
English major version

« Upgrading of NDC's computing facilities and
strengthening of the computational power
to support back-up systems.

In 2004, NDC participated actively in the devel-
opment of electronic document formats (‘PARTAD
formats’) used for registrar-depository interac-
tion and provided support such formats through
the remote workstations within ‘Louch’, a spe-
cialised software, installed for registrar's elec-
tronic document interchange system. ‘Louch’
supports the following documents in XML format:

< Securities transfer instruction

« Register extract / Availability reference
« Securities transfers report

- Information delivery instruction

« Statement of transaction

- Transaction rejection report
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MoNHOCTbIO aBTOMATUYECKAsA MepechiiKa NaKeToB
3N1EKTPOHHbIX [OKYMEHTOB (aBTOMAaTUYeCKUIA
3KCMOPT/MMNOPT) BKAOYAET:

e QaBTOMATMYeCKUN Npuem [LOKYMEHTOB, Mpwu-
wealWmnx perncTpaTtopy-y4acTHUKY 3NeKTPOH-
HOro oKymeHToo60poTa HALL;

* MepBUYHYID NPOBEpKY noanucu, dopmara, a
TaKe HEeKOTOPbIX PEKBU3UTOB, B COOTBETCT-
BUMU ¢ HacTporkamm MO «Jlyux»;

+ aBTOMatuyeckoe (GHoOpmMUpOBaHUE MAKETOB
LOKYMEHTOB perucrpatopa W oTnpaBKa WX
nonyyarenio.

C uenblo COBEPLIEHCTBOBAHUA 31EKTPOHHOTO
LOKyMeHTo06OopoTa C AeNOHEHTaMM U NapTHepa-
mu HAL nocToAHHO NpOBOAWUT MOHUTOPUHI CO-
OTBETCTBMS CUCTEMbI MOTPEOHOCTAM KIMeHTOB. B
2004 ropy B ynaneHHoe pabouyee mecTto feno-
HeHTa «Jlyy» BBEAEHbI Cneayouine N3MEeHEHUA:

e aBTomartM3MpoBaHa npoueaypa nnaHOBON
3aMeHbl CepTUPUKATOB OTKPbITbIX KlOYen
3N1eKTPOHHOM noanucy Kpuntocepeepa HAL;

* BHeApeHbl HOBble GopmMaTbl NOPyYeHU;

+ yCOBEplIEHCTBOBaHa CUCTEMA NOAAYU U OT-
cnexmBaHus 6aHKOBCKUX PEKBU3UTOB A€mno-
HEHTOB;

* Ha OCHOBaHWW pe3ynbTaToB onpoca fAeno-
HEHTOB MOJEPHM3NPOBAH NONb30BaTENLCKUN
nHTepdeiic yaaneHHoro paboyero mecra, f0-
6aBneHbl BO3MOMXHOCTM MPOCMOTPa yBeno-
MneHun n nssewennin HAL;

* peanu3oBaHa BO3MOXHOCTb MNpocmoTpa
COCTOAHMA UCnoNHeHna nopyyeHns 8 HAL;

°* peannsoBaHO aBTOMaTn4yecKoe yBegomie-
HUE KNMEHTOB 00 OKOHYaHWUU CpOKOB foBe-
peHHOCTeVI Ha NpaBo NoANMMCaHNA 3NEKTPOH-
HbIX JOKYMEHTOB.

Ona yHudUKaymm npoueaypbl NMOATBEPKAEHUA
0CTaTKOB OblN 0TpaboTaH MexaHW3M mnepefayu
OTYETOB ¥ BbINUCOK TPETbUM NIULAM, B TOM YUCIE
ayauTopam, Ha OCHOBAHWU MOPYYeHUI AeNOHEHTOB.

The fully automated import / export of e-documents
in patches includes:

« Automatic receipt of the documents trans-
mitted to the registrar, a user of NDC EDI

« Initial verification of the e-signature, format
and other details, using the pre-defined param-
eters, as per the ‘Louch’ software settings

« Automatic formation of the registrar's e-doc-
uments patches and their dispatch to the
recipient

To improve the electronic document inter-
change with its Clients and partners, NDC con-
ducts constant monitoring of the system's con-
formity with our clients' needs and require-
ments. In 2004, the following improvements
were made to the Participant's workstation
within the ‘Louch’ system:

« The procedure for scheduled replacement
of public key certificates for electronic sig-
natures used by the NDC's cryptoserver
automated

- New instruction formats introduced

« The system for capturing and monitoring
Clients' bank account details improved

- The userinterface of the remote workstation
upgraded, with the provision of the function
for viewing NDC's notices and notifications,
based on the analysis of the users' requests
and the Clients' opinion poll

« The capability of viewing the instruction
execution status added

e The function of automatic customer notifica-
tion of the expiry of powers of attorney for
signing proxies implemented

For the unification of the account balance
confirmation procedure, a facility for deliver-
ing reports and account statements to third
parties, including auditors, — in accordance
with the Clients’ instructions, — was thoroughly
tested.
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MN3meHeH nNopAAOK BbiNnatbl AOXOAOB MO LEH-
HbiM Bymaram n nopafoK perncrpauny 6aHKoBsc-
Kux pexksmsnutos B HAL. HoBasa TexHonorusa
perucrtpaunn 6aHKOBCKUX PEKBU3UTOB MO3BO-
AMNa [enoHeHTaM He TONbKO MpeAoCcTaBNATb
MHbopMaunio B 31€KTPOHHOM BUAe, HO U pac-
npefenAatb nocrynawume JOXOAbl B COOTBETCT-
BMU C COBCTBEHHbIMM MHTEpecamun U MHTepeca-
MW CBOUX KNMEHTOB Ha pa3Hble cyeTa.

YcoBepLeHCTBOBaHA NpoLeaypa Bbinaathl 40X0-
[OB MO rOCYAapCTBEHHbIM LieHHbIM Gymaram B
4acTW YKa3aHUA BbIeNEHHbIX JEHEKHbIX CHETOB
ANS NONyYeHUs A0X0Aa Mo LeHHbIM bymaram oT-
AeNbHbIX UHBECTOPOB.

B 2004 roay 6binM CywecTBEHHO paclupeHsbl
BO3MOXHOCTW 3/1eKTPOHHOTO A0KYMeHToo60opo-
Ta mexay HAU w PacyetHom nanaton MMBB
nyTem aBToOMaTtv3auuMu npoueaypbl BbiNAaThl
AOXO[l0B [leNoHeHTaM Mo eBpoobaurauusam ye-
pe3 PacyetHyto nanaty MMBB ¢ ncnonb3oBaHu-
em cuctembl SWIFT gns nepenayun coobLLeHUN B
tdopmate 1SO15022.

Takxe 6blna NPOAOMKEHA aBTOMATM3ALMNA BHYT-
peHHei aeatenbHoctn HAL (Bknovyas asTomatu-
3auMio aHanuTUYecKo 06paboTKM AaAHHBIX),
no3sofsiollas yBeAUYNTb NPOU3BOANUTENBHOCTb
paboThbl, NOBbLICUTb MPO3PAYHOCTb CTAaTUCTMYEC-
KUX AAHHbIX U YMEHbLIWTL BEPOATHOCTL Onepa-
LLMOHHbIX OLINOOK.

HALU B 2004 roay

Changes were made to the income payment and
bank account details registration procedures. A
new bank account details registration system
has allowed our Clients not only to submit
required information in electronic form, but
also to distribute their securities income
receipts among the different accounts to best
meet both their own interests and those of their
clients.

Besides, we improved the procedure for pro-
cessing the payments of income on government
securities by providing data on the cash
accounts allocated for recording investors'
income receipts.

In the year under review we significantly broad-
ened the capacity of e-document interchange
between NDC and the MICEX Settlement House
through automated processing of eurobond
income payments to Clients via the MICEX
Settlement House using the SW.I.E.T. system for
transmitting messages in the 1ISO15022 format.

Also, we continued our work on further automa-
tion of the NDC's internal data processing,
including the automated analytical data pro-
cessing. This increased automation has enabled
us to achieve a substantial improvement in
data processing performance and to consider-
ably reduce the risk of operational errors.
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HALU B PETMOHAX

B 2004 ropgy HAL, 3aknioumn [OroBopbl C HOBbIMU
AenoHeHTamn u3 Exarepuubypra, KasaHu, HuxHero
Hosropoaa, HoBocnbupcka, Mepmu, Poctoa-Ha-[loHy
1 CaHkT-MNeTepbypra. O6cnykuBaHme 170 LeNOHEHTOB
n 6onee 140 3MWUTEHTOB LiE€HHbIX OGymar BO BCex
KNto4YeBbIX pernoHax Poccun obecneynsaetcs 3a cyet
B3aMMO/ENCTBMA Noapa3feNneHnin  LeHTpanbHOro
oduca ¢ hunmanamm u pervoHanbHbIMU NPeACTaBu-
Tenamun HAL,.

B 2004 rogy cymmapHas CToMMOCTb LieHHbIX Bymar Ha
CYeTax pervoHasnbHbIX AEMOHEHTOB YBenM4Mnachb Ha
74% v poctvrna 57,3 mapA. pyb., npu 3ToM camblit
GonbLLIOM POCT Bbll OTMEYEH Ha CYeTax Aeno Aeno-
HeHTOB, 0b6cnymBaembix B PoctoBe-Ha-[loHy (B 3,5
pasa), a Takke B HkHem HoBropoge v Bnagnsocroke.

KonnuecrtBo nHBeHTapHbIX onepawuii o cyetam peru-
OHaNbHbIX JeNMOHEHTOB YBENYIAOCH MO CPABHEHNIO C
2003 ropom Ha 17% v npeBbicuno 435 Tbicad, yTo
coctaBnseT 45% ot oblero Konnyecrea no HAL,. Knu-
eHTbl H/ILL B pernoHax obecneunnu 6onee 22% Gupke-
Boro o6opora MMBE Ha pbiHKe aKuuii, Koprnoparue-
HbIX 1 cybdenepanbHbix 0barraynin u 7% 6upKesoro
060poTa Mo rocyAapCcTBEHHbLIM LEHHbIM Bymaram.

3HaunTeNbHO BO3POCAA AKTUBHOCTb PErvoHabHbIX
YYaCTHNKOB Ha BHebUpxeBom pbiHKe. COBOKYMHbIN
obopoT onepauuit Ha ycnoBuu «[ocTaBka MpoTvB
nnatexa» npesbicun 37,5 Mnpa. pyb., uin 48% or
06LLero no aHHOMy By CAENOK.

Ctabunuszaums 3koHomuku B Poccum u noctyna-
TeNbHbIA POCT pbiHKA obnuraumii Ha MMBE siBUAmMChH
BaXHbIMM haKTopamm 6bICTPOro pacluMpeHus rpynmb
pervoHanbHbIX 3MUTEHTOB obnuraumii. bonbloe
KONMYEeCTBO HOBBIX BbINYCKOB ObIIO pa3meLieHo
amuTeHTamm Cesepo-3anagHoro permoHa u Cudmpu.

3 wmioHa 2004 r. B CaHkT-letepbypre oTMeyanochb
nainetve dunmana «HAL — CaHkr-NMetepbypr». B
MEpPONpUATUMN  NPUHAAN  yd4acTe GONbLIMHCTBO
npodeccmoHanbHbIX y4acTHUKOB pblHKa CeBepo-
3anafHoro OKpyra, a TaKke NpeAcTaBuUTenn perynu-
pytowmx opraHos. ®unnan HALL akTMBHO yyacTByeT B
peanu3aluu npoektos MapTtHepcrBa B CeBepo-3anas-
HOM pervoHe, B T.4. BO B3aumopencrBum ¢ CaHKT-
Metepbyprckoit BamoTHOW 6Gupken, obecnedrBaet
onepaTuBHbINA KOHTAKT U KOHCYNLTUPOBaHME 3MUTEH-
TOB, UX areHTOB ¥ aHAeppPanTePOB.

REGIONAL BUSINESS

In 2004, we entered into service agreements with
new Clients from Yekaterinburg, Kazan, Nizhny
Novgorod, Novosibirsk, Perm, Rostov-on-Don, and
St. Petersburg. A high calibre of customer service
for 170 Clients and over 140 securities issuers in
all of the key regions of Russia is ensured by the
well-organised interaction between our central
and local units across the branch network.

The total value of securities held in the accounts of
regional Clients surged by 74% to reach RUB 57.3
billion, with the highest rise of 3.5 times stated by
our Rostov-on-Don branch and significant improve-
ments reported in Nizhny Novgorod and Vladivostok.

The number of depository transactions in the
accounts of the regional issuers exceeded
435,000, which is up 17% on 2003, and 45%
of the total number of transactions performed
in the reported year. Our regional Clients contri-
buted over 22% of the aggregate turnover of
MICEX-traded shares, corporate and sub-federal
bonds and over 7% of all government securities
traded on the exchange.

Regional market players substantially intensified
their activities in the over-the-counter market. In
DVP transactions, securities volume surpassed
RUB 37.5 billion, or a 48% increase over the corre-
sponding 2003 figure.

Russia’s stabilized economy and the bond mar-
ket’s steady growth we witnessed last year were
the key drivers behind the 2004 rapid increase
in regional bond issuers, with a particularly large
number of bonds issued in the North-Western
Region and Siberia.

On 3 June 2004, we celebrated the 5th anniversary of
operation of our branch in St. Petersburg. Among the
visitors of the celebration festivities were the majori-
ty of securities market operators of the North-
Western Region and representatives of the regulato-
ry authorities. This branch is an active participant in
implementing Partnership projects in the North-West
of Russia, including those for improving business
interaction with the St. Petersburg Currency Exchange,
and timely responds to market changes by providing
customer care support and consultancy to local
securities issuers, their agents and underwriters.
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OCHOBHbIE COBbITUA 2004 rogA

29 AHBAPA

HAL npuctynun K aeno3utapHomy 06Cny1BaHu0
roCyfapCTBEHHOW yNpaBAstoLen KoMnaHum
MeHcmoHHoro oHaa Poccuiickonn Gepepauum

B COOTBETCTBUM C DefiepanbHbIM 3aKOHOM

0T 24.07.2002 N°111-®3 «06 MHBECTUPOBAHUN
cpencTB Ana GUHaAHCMPOBAHMUA HAKONUTENbHOM
yacT TpynoBow neHcun B Poccuiickon ®egepaummy.

30 AHBAPA

HAL v MMBB nposenu pabo4unii cemuHap ans npo-
(heccroHanbHbIX Y4aCTHUKOB PbIHKA LieHHbIX Gymar

«B03MOXHOCTN TOproBo-pacyeTHow cuctembl MMBB
1 geno3sutapHou cuctembl HAL, ans pasmelyeHns

1 06CNYKUBAHUSA OBAUrALMOHHbIX BbIMYCKOBY.

30 AHBAPA

HALL BbINycTMA Na3epHbI KOMNAKT-AUCK
«06cnyKMBaH1e o6nMraLMoHHbIX 3aiimoB 1 IPO
akuuin B HAL» B kayectBe nocobust NS IMUTEHTOB,
aHAEeppanTepoB 1 OPraHN3aTopoB BbiMyCKOB
obnurauunit. udopmaums Ha AncKe NONHOCTbIO
oTpaxkaeT NOPAAOK M NpaBuaa B3aMMogencTBus

¢ HAL npv pasmeLLeHnm BbINYCKOB 06mMratmi

1 nposeaeHun IPO akymn.

9-11 ®EBPANA

[poBeaeHa clopBeriepckasn nposepka HAL,
He3aBuCcMMOW KomnaHuen Grant Partnership
International. OTyeT clopBeliepa NoATBEPANN,

YTO NPUHLMNbI U NPOLeAYpPbl yNpaBneHnsa puckamu,
ncnonb3yemble B H/L,, COOTBETCTBYIOT BbICOKUM
CTaHAapTam ynpaBneHUsA pUCKamMu, MPUHATLIM

B MEXAYHAPOLHOW NPaKTUKe.

1 MAPTA

MMBB v HJIL, nepewnun Ha HOBYO TEXHONOTUIO
obmMeHa 3NEeKTPOHHbIMI JOKYMEHTaMM1 B pexume
OH-NaiiH B nepuop Toprooin ceccun B CeKumm
toHaoBoro pbiHka MMBB.

16 MAPTA

PacLinpeH nepeyeHb LieHHbIX Bymar 3MUTEHTOB,
[ONYLLEHHbIX K paboTe No MeXAeno3uTapHbIM cYeTam
HAL, v AKK. B cocTaB LeHHbIX Gymar, B OTHOLLEHNN
KOTOPbIX JOMyCKatoTcA nepesoabl no «mocry HAL-
[OKK», nononHuTenbHo BKAKYEHDI LieHHble Bymaru

8 3MUTEHTOB.

HAU B 2004 roay

NDC: THE YEAR IN REVIEW

29 JANUARY

NDC started to provide depository services to
the State Management Company of the Russian
Pension Fund under Federal Law No. 111-FZ, as
of 24 July 2002, 'On Investment of Funds to
Finance Accumulative Pension Component
under the State Social Insurance in the

Russian Federation'.

30 JANUARY

NDC and MICEX held a workshop for securities
market participants, 'Bond Placement and
Service Capabilities of the MICEX Trading and
Settlement System and the NDC Depository
System.'

30 JANUARY

NDC released a CD-Rom

entitled 'Servicing of Bond Issues
and Share IPOs by NDC,’ as

the guidelines for securities
issuers, underwrites and arrangers.
The CD-Rom contains all the rules
and procedures for interaction with
NDC within these processes.

9-11 FEBRUARY

Grant Partnership International
conducted a risk management
survey of NDC. The surveyor's
report confirmed the compliance
of our risk management principles
and procedures with the
international standards.

1 MARCH

MICEX and NDC migrated to a new system for
exchanging e-documents online during the
securities trading session on the MICEX Stock
Market Section.

16 MARCH

The list of securities eligible for
transfer through the NDC-DCC
inter-depository link (‘Bridge’) was
expanded to include the securities of
eight more issuers.
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26 MAPTA

HALL obecneynn geno3untapHoe obcnyKmBaHue
nepBMYHOro pasmelueruns akuuii (IPO) amuteHTa
OAO «Hay4yHo-npon3BOACTBEHHAA KOoprnopauusa
«MPKYT» B ToproBoii cucteme Cekummn hoHA0BOMO
pbiHKa MMBB.

1 AnPENA

B cootetctBmm nonutukon HALL, HanpaBneHHoM
Ha pa3BuUTLE NHDPACTPYKTYPbI HOHAOBOMO PbIHKA
1 COKpaLLeHre N3LepKeK AenOHEHTOB

npu opraHn3aumm HPOpMaLMOHHOTO
B3aumogeictans ¢ HAL v apyrvumu yyactHuKamu
3M1EKTPOHHOTO JOKYMEHTO060pOTa, CHIKEHA
CTOMMOCTb 0BC/YKMBAHUA YEPES CUCTEMY
3NEeKTPOHHOTO I0KyMeHToobopoTa HALL.

8 ANPENA

[MpuHATO pelleHne o co3paHumn
KoNnernanbHOro opraHa ynpasfiieHus —
Coserta [lnpektopos HALI.

28 ANPENA

HALL obecneynn genosuntapHoe obCnyKmBaHue
nepBMYHOro pasmelleruns akuuii (IPO) amuteHTa
OAO KoHuepH «KannHa» B TOproBon cucreme
CeKumumn doHaoBoro pbiHka MMBB.

15 mAna

HAL n OAO «Perncrpatop H/Konn» Bnepsble

Ha pOCCUACKOM (HOHA0BOM PbIHKE NepeLLm

Ha KayeCTBEHHO HOBbIN C TOYKM 3PEHS TEXHONOMUM
YPOBeHb B3a/MOZENCTBUA B NpOLiecce COBEPLLEHMA
onepaumit U MIHPOPMaLMOHHOTO 06MeHa MeXay
YY4ETHbIMU MHCTUTYTAMMW — permcrpatopamm

1 AenosnTapuamu: B3aMmMoAencTBme Ha OCHOBe
3NEKTPOHHOTO AOKYMEHTOO60pOTa

6e3 Mcnonb3oBaHMA GYMamHbIX JOKYMEHTOB.

3 UOHA
HAL otmetun natunetne dunmana «HAL, -
CaHKT-MeTepbypr».

7 NoHA

HALL Havan paboty ¢ eBpoobauraumamm Poccui-
ckovt ®epepaunm yepes cyeT, OTKPbITbIN
PacuetHoi nanate MMBE B Clearstream Banking.

26 MARCH

NDC handled the IPO of shares of OAO Nauchno-
Proizvodstvennaya Korporatsiya IRKUT

(OAO IRKUT Scientific & Production Company)

in the trading system of the MICEX Stock

Market Section.

1 APRIL

Under our policy aimed

to develop the securities industry
infrastructure and to lower Clients'
expenses associated with
information interchange with NDC
and other e-document interchange
system users, we reduced our EDI
associated service fees.

8 APRIL

The decision was made to establish the
NDC Board of Directors, as a collegial
management body.

28 APRIL

NDC handled the IPO of OAO Kontsern
Kalina's shares (OAO Kalina Concern)
within the trading system of the
MICEX Stock Market Section.

15 May

NDC, jointly with Registrar NIKoil,

for the first time in the Russian securities
market, switched over to using a system for
electronic document interchange (EDI)
pioneering a totally new paperless

technological level of interaction in the process
of execution of securities transactions, which
entails data exchange between the record-keeping
institutions — registrars and depositories.

3 JUNE
We celebrated the 5th anniversary of operation of
the NDC St. Petersburg Branch.

7 JUNE

We began to handle Russian Eurobonds through
the account opened for the MICEX Settlement
House with Clearstream Banking.
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7 NIOHA

B cBA3u ¢ BctynneHnem B cuny MonoxeHusa baHka
Poccum ot 16 mapta 2004 r. N2253-T1

«0 nopsake feno3mtapHoro yyeta depepanbHbIx
roCyAapCTBeHHbIX LeHHbIX ByMar» AenoHeHTbl-
annepbl Ha poiHke TKO-0®3 nonyunnn
BO3MOXHOCTb OTKpbIBaTh B HALL cyeTa

[eno LOBEpPUTENbHOIO YNpaBnsioLLero

ans ydeta NTKO-0®3.

8-9 noHA

H/LL B KayecTBe rnaBHOro cnoHcopa NpuUHAN
y4acTve B NepBON MeXAyHapoaHON KoHbepeHL K,
NoCBALLEHHON Npobiemam 1 NepcrnekTBam
pa3BuTMA MHDPACTPYKTYPbl POCCUACKOTO PbIHKA
LleHHbIX bymar, — hopyme «Poccuiickme LieHHble
Bymarv — MHdPaCTpyKTypa 1 onepayum».

30 utonsa

B cBA3M ¢ BCTynneHnem B cuny degepanbHoro
3aKoHa oT 18 nioHA 2004 1. N2 173-03

«0 BanioTHOM peryanpoBaHun 1 BantOTHOM
KOHTpone» AenoHeHTsl HALL nonyunny BO3MOXHOCTb
OTKPbITUA CnelManbHbIX pa3fenos CYEToB feno
AN NpOBefileHns pe3nieHTaMun 1 HepesngeHtamu
onepauuit ¢ LLeHHbIMK Gymaramu.

11 ABrycTA

MMBB v HALL opraHun3zoBanv o6meH nHdopma-
LMen Mmexzay TOproBon v Aeno3nTapHom
CUCTEMAMM HA PbIHKE TOCYAAPCTBEHHbIX L €HHbIX
Bymar B pexume peanbHOro BpeMeHHu.

17 ABIYCTA

B pamkax npoekta «Pa3Butue aHaeppantuHra

B Poccum» npu nHdopmayMoHHON 1 CNOHCOPCKOW
nogaepxke HAL Bbiwno B cBeT «PyKOBOACTBO

M0 OpraHu3aLmm 3MMCCcun 1 obpalLeHms
KOPMOPATUBHbIX 06AMraLnity.

1 CEHTABPA

HAL, n OCAO «MHrocctpax» nognmcany HoOBbI
Monnc KOMNNEKCHOro CTpaxoBaHUsA

OT NpecTynneHunii n npocteccmoHanbHom
otBetcTBeHHoCTM HAL,. JIUMUT OTBETCTBEHHOCTU
no MNonucy yctaHosneH B pasmepe 10 MAH.
ponnapos CLA no Kaxzomy cTpaxoBomy ciayvaio
1 COBOKYMHO MO BCEM CTPAx0BbIM Cy4yasam

3a nepuog aencreusa Monuca.

HAU B 2004 roay

7 JUNE

After the entry into force of the

Bank of Russia's Regulation No. 253-P,
dated 16 March 2004, 'On the Procedure for
Federal Government Securities Safekeeping',
our Participants operating as dealers in

the GKO-OFZ market can open trust accounts
with NDC for safe-keeping of their

Treasury bills and federal loan bonds.

8-9 JUNE

NDC acted as the Lead Sponsor of

the first International Conference, 'Russian
Securities: the Market Infrastructure and
Operations, ' to discuss the problems and
prospects of development of the Russian
securities industry infrastructure.

30 Jury

After the entry into effect of

Federal Law No. 173-FZ, dated 18 June 2004,
'On Currency Regulation and Control’,

NDC Clients may open special

securities sub-accounts for securities
transactions for both Russian

residents and non-residents.

11 AuGusT

MICEX and NDC set up online
information exchange between the
trading and depository systems on
the government securities market.

17 AuGusTt

NDC provided information support and
sponsorship for the publication of 'Corporate
Bond Issuance and Circulation Guidelines'
under the Russian Securities Underwriting
Development Project.

1 SEPTEMBER

NDC and Ingosstrakh Insurance

Company signed a new Crime and Liability
Insurance Policy, with a liability limit of

USD 10 million per single insured occurrence
and in aggregate, for all claims

made during the policy period.
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4 OKTABPA

HAL, opraHu3oBan koHbepeHLMIo «PbIHOK 0bauraLuit:

COCTOSIHME U MEPCMNEKTUBbI Pa3BUTUAY,
MO3BO/IMBLLYIO NPOGhECCUOHANBbHBIM YYaCTHUKAM
pbIHKA LeHHbIX Bymar o6cyanTb npobaembl

1 NepCreKT1Bbl Pa3BUTUSA PbIHKA KOPMOPATUBHbIX
obauraumii, HanaauUTb 41anor, HanpasaeHHbIN

Ha BbisiBNIEHIE NOTPeGHOCTE pbiHKA

B YCOBEPLIEHCTBOBAHMM TEXHONOTUI
AEeno3nTapHoro 06CNYKMBAHUA IMUTEHTOB

npv pasmeleHni, obpaleHn 1 norateHum
BbINYCKOB 06aMrayuil.

6 OKTABPA
HomMunHanbHaa cTOMMOCTb KOPNOpPaTUBHbIX
1 pervoHanbHbiX 06n1raLunil, y4uTbiBaeMbIX

Ha cyetax geno B HAL, npesbicna 300 mapa. pyo.

16 OEKABPA
Jupektopom HAL, Ha3HaueH Hukonai Eropos.

22 NEKABPA

HAL coBmecTtHo ¢ 3A0 «[AKK» opraHu3oBan
Mepeyto (yupeanTenbHyio) KoHdepeHUuto
Accoumaumm LeHTpanbHbIX Aeno3nTapues
EBpa3nun. B pamkax KoHdepeHUnn coctoanoch
nognucaHme Pesontoummn 06 yypexaeHun
Accoumaumm LeHTpanbHbIX Aeno3nTapues
EBpasuu.

4 OCTOBER

NDC held a Conference

'The Bond Market: Its Current State
and Development Prospects’

for market players to discuss

the problems and prospects of further
development of this market
segment and to set up a dialogue
aimed at identifying issuers'

needs for improved depository
servicing of bonds placement,
circulation, trading and redemption.

6 OCTOBER

The nominal value of corporate

and sub-federal bonds safe-kept at NDC
topped RUB 300 billion.

16 DECEMBER
Nikolay Egorov was appointed the NDC CEO.

22 DECEMBER

The first (founding) Conference of the
Association of Eurasian Central Securities
Depositories (AECSD) was jointly arranged by
NDC and the DCC. At the Conference

the Resolution on the Establishment of
Association of Eurasian Central Securities
Depositories was signed.
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AYAUTOPCKOE
3AK/IOYEHUE

no ®UHAHCOBOW
(BYXTANTEPCKOW)
OTYETHOCTU

YyacTHMKam Hekommepyeckoro napTHepcTaa
«HauunoHanbHbI Aeno3UTapHbIN LEHTPY

Avautop

3aKpbIToe aKLMoHepHoe 0611ecTBO
«[pancsoTepxaycKynepc Ayanm
(3A0 «[MBK Ayaut»)

CBMAETeNbCTBO O rOCYAAPCTBEHHON
perucrpaumu akunoHepHoro obuiectea

N2 008.890 BblgaHO MOCKOBCKOW
perucTpayMoHHoi nanaton 28 deepans 1992r.

JInueH3uns Ha ocyllecTBneHmne ayamta

N2 E000376 BblaaHa MuHuctepctBOM hrHaHCOB
Poccuitckon ®epepaunm 20 mas 2002r.
JNinueHsuns gencreutensHa no 20 mas 2007r.

AYANWPYEMOE NNL,0

Hekommepyeckoe napTHepcTBo
«HaunoHanbHbIN Aeno3nTapHbIN LeHTP»

MecTo HaxoXaeHus:
MockBa, CpeaHuii KNCnoBCKUIN Nepeynox,
nom 1/13, cTpoeHue 4.

CBMLETENbCTBO O FOCYAAPCTBEHHOW
perucrtpaumn N2 063.977, BbisaHo MOCKOBCKOM
perucTpaumoHHoi nanatoin 11 deBpans 1997r.

AUDIT
REPORT

ON FINANCIAL
(ACCOUNTING)
REPORTS

TRANSLATION FROM
RUSSIAN ORIGINAL

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

AUDITOR

Closed Joint-Stock Company
PricewaterhouseCoopers
(ZAO PwC Audit)

State Registration Certificate

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

Audit Licence No. E000376, issued by
the Ministry of Finance of the Russian

Federation on 20 May 2002.

The licence is valid until 20 May 2007.

AUDITED ENTITY

Not-for-Profit Partnership
"The National Depository Center"

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

State Registration Certificate No. 063.977,
issued by the Moscow Registration Chamber
on 11 February 1997.
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AYOAUTOPCKOE 3AK/TIOYEHUE

no hmHaHcoBow (ByxranTepcKoi) oT4eTHOCTH
HekommepuecKoro napTHepcTBa
«HaunoHanbHbIV Leno3nUTapHbIA LEeHTP»

3a 2004 rop

YyacTHMKam HekommepyecKoro napTHepcTBa
«HauoHanbHbIV Leno3UTapHbIA LEeHTP»

1.

Mbl npoBenu ayaut npunaraemoi hMHaHCoBOM
(ByxrantepcKoii) oT4eTHOCTU HeKoMmepyecKoro
napTHepctBa «HalLMOHaNbHbIA Aeno3UTapHbIN
LeHTp» (B manbHeiwem — HAL) 3a nepuop ¢ 1
AHBaps no 31 aekabps 2004 roga BKAOYU-
TenbHo. ®uHaHcoBas (byxrantepckas) oTyer-
Hoctb HALL coctout 13 byxrantepckoro 6anaHca,
Otyeta 0 npubbINAX 1 ybbITKaX, OTYeTa 06 U3-
MeHeHUsAX Kanutana, OTyeTa O ABWXKEHUU [e-
HeXHbIX cpeacTs, OTYeTa o Le1eBOM MUCMOJb30-
BaHWM ieHeXHbIX CPeacTB v [punoxeHuns K Gyx-
rantepckomy 6anaHcy, MosiCHUTENbHON 3aMUCKK
(nanee Bce oTyeTbl BMECTE UMEHYIOTCA «(UHAH-
coBasi (byxrantepcKas) OTYETHOCTbY). PuHaHCOo-
Bas (byxrantepckas) OTYETHOCTb NOArOTOBNEHA
pykoBoacteom HAL, ncxoas us 3akoHoaarenscrea
Poccuinckorn ®epgepaumm B 4acTu NOATOTOBKMU
tuHaHcoBon (byxrantepckoi) OTYETHOCTM.
OTYEeTHOCTb, MOAroTaBNMBaEMas UCXOAA U3 yKa-
3aHHOr0 3aKOHOAATENbCTBA, CYLIECTBEHHO OT/IN-
YyaeTcs OT OTYETHOCTU, COCTaBIAEMON B COOT-
BETCTBUM C MexayHapoaHbIMU CTaHAapTamu
(hVMHAHCOBOW OTYETHOCTH.

OTBETCTBEHHOCTb 3a NOAFOTOBKY 1 NpeacTaBeHe
(hmHaHcoBon (byxranTepcKoi) OTYETHOCTU HeceT
ncnonHuTenbHbld oprad HAL. Hawa o6s3aH-
HOCTb 3aK/IK04YAETCA B TOM, YTOObI BbIPA3UTh MHe-
HVe 0 AOCTOBEPHOCTY BO BCEX CYLLECTBEHHbIX
OTHOLIEHUAX fAaHHOW duHaHcosoi (Byxran-
TEPCKOI) OTYETHOCTU M COOTBETCTBUM MOPSAKA
BefeHns OyxranTepcKkoro ydyera 3aKoHopaa-
TenbcTBy Poccuinckon Pepepauymm Ha OCHoBe
npoBeAeHHOro ayauTa.

Mbl npoBenu ayaut B cootBeTcTBUN ¢ Defepant-
HbIM 3aKOHOM «O6 ayAMTOPCKON AEATENbHOCTU»,
®epepanbHbiMU NpaBuiamm (CTaHaapTamu) ay-
AWTOPCKOW fesATenbHoCTU, MexayHapoaHbiMu
CTaHAapTaMu ayauTa, a TaKke HALKWMU BHYT-
PEHHUMU CTaHAapTamu.

®UHAHCOBAA OTYETHOCTb

AUDIT REPORT

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

"The National Depository Center"

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

1.

We have audited the attached financial
(accounting) reports of the Not-for-Profit
Partnership "The National Depository
Center" (hereafter — "NDC") for the period
from 1 January up to and including 31
December 2004. Financial (accounting)
reports of NDC consist of Balance Sheet,
Profit and Loss Statement, Statement on
Changes in Equity, Cash Flow Statement,
Statement on Proper Use of Funds
Received, Supplement to the Balance
Sheet and Explanatory Notes (hereinafter
all the statements together are called
"financial (accounting) reports"). Financial
(accounting) reports were prepared by the
management of NDC in accordance with
the Russian legislation related to prepara-
tion of financial (accounting) reports. Such
financial (accounting) reports prepared in
accordance with the aforementioned legis-
lation differ to a significant extent from
those prepared in accordance with Interna-
tional Financial Reporting Standards.

Preparation and submission of the finan-
cial (accounting) reports is the responsi-
bility of the executive body of NDC. Our
responsibility as auditors is to express our
opinion on these financial (accounting)
reports and on whether the accounting is
conducted in accordance with the Russian
legislation based on our audit.

We conducted our audit in accordance with
the Federal Law "On Audit Activity", Federal
Audit Rules (Standards), International
Standards on Auditing and our internal
standards.

FINANCIALS

AyauT nnaHvMpoBancs M MPOBOAMUACA TaKUM
06paszom, YToGbl NONYYUTb PasyMHyl0 yBepeH-
HOCTb B TOM, 4YTO (uHaHcoBas (byxrantepckas)
OTYETHOCTb HEe COAEPIKMT CYLLEeCTBEHHbIX UCKa-
eHuid. AyanuT npoBogmncsa Ha Bbl6OPOYHONA
OCHOBE ¥ BK/IOYAN M3y4YeHKe Ha OCHOBE TeCTU-
poBaHWA [AOKa3aTeNnbCTB, MOATBEPKAAIOLLNX
yncnoBble Nnokasarenu B GpuHaHcoson (byxran-
TEPCKOI) OTYETHOCTU W paCKpbITUEe B Hel WH-
dbopmaunm o GUHAHCOBO-XO3ANCTBEHHON fes-
TENbHOCTU, OLLEHKY COBNIOAEHNUS NPUHLNNOB U
npaBun GyxranTepcKkoro ydyera, NMPUMEHSAEMbIX
npu noaroToBKe huHaHcoBomn (ByxrantepcKoin)
OTYETHOCTU, PACCMOTPEHME OCHOBHBIX OLLeHOY-
HbIX MOKa3aTtesei, NoNyYeHHbIX PYKOBOACTBOM
HALL, a TakKe oueHKy npeacTaBneHmns GuHaHco-
Boi (ByxrantepcKoit) ot4eTHocTM. Mbl nonaraem,
4TO NMPOBEAEHHbIA ayAUT NpeacTaBAseT JocTa-
TOYHble OCHOBAHWA [/ BblpaXXeHUs Hallero
MHEHMA O AOCTOBEPHOCTU (hrHaHcoBol (byxran-
TEPCKOI) OTYETHOCTU M COOTBETCTBUM MOPSAKA
BeAeHs byxraaTepCcKoro yueTa 3aKOHOAATe bCTBY
Poccuiickon ®epepaumnn.

Mo Hawemy MHeHWI0, Npunaraemasi K Hacro-
Awemy AyaMTOPCKOMY 3aK/IOYEHUIO (UHAHCO-
Bas (Oyxrantepckas) otyetHocTb HJIL, otpaxaer
[OCTOBEPHO BO BCEX CYLLECTBEHHbIX OTHOLLEHUAX
thuHaHcoBoe nonoxenue HAL Ha 31 agexkabps
2004 ropa v pesynbtathl ero (GUHAHCOBO-
XO3INCTBEHHON AeATeNbHOCTM 3a nepnog ¢ 1 AH-
Baps no 31 gekabps 2004 rofa BKNOYUTENBHO
B COOTBETCTBM C TPeOOBAHMAMM 3aKOHOAATENbCT-
Ba Poccuiickon ®epepaumm B Yactv NoAroToBKU
thrHaHcoBom (byxranTepcKoii) OTYETHOCTU.

28 mapma 2005 2oda
Jupekmop
akyuoHepHo20 obuecmsa
0. Kyyeposa
Aydumop
C.A. bnoxuH

KsanugukayuoHHbili ammecmam
N2 K 008770 8 obnacmu obujezo ayouma,
6eccpoyHbil
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Our audit was planned and performed to
obtain reasonable assurance about whether
the financial (accounting) reports are free
of material misstatement. The audit includes
examining, on a test basis, evidence sup-
porting the amounts and disclosures in
the financial (accounting) reports, assess-
ing the accounting principles and tech-
niques used, rules of financial (account-
ing) reports preparation, evaluating signif-
icant estimates made by the management
of NDC and the overall financial (account-
ing) reports presentation. We believe that
our audit provides a reasonable basis for
our opinion on these financial (account-
ing) reports and on whether the account-
ing is conducted in accordance with the
Russian legislation.

In our opinion, the financial (accounting)
reports of NDC attached to this audit
report have been properly prepared to
present, in all material respects, the finan-
cial position of NDC as at 31 December
2004 and financial results of its opera-
tions for the period from 1 January 2003
up to and including 31 December 2004 in
accordance with the Russian legislation
related to preparation of financial (account-
ing) reports.

28 March 2005

Director of the
Joint-Stock Company
0. Kucherova

Auditor

S.A. Blokhin

Qualification Certificate

No.K 008770 for general audit,
term of validity is unlimited

——




BYXFTANTEPCKUMN
BAJIAHC

I. BHEOBOPOTHbIE AKTUBbI

HematepuanbHbie aKTVBbI
OCHOBHble cpeacTBa
He3aBepLueHHOe CTPOUTENbCTBO

[lonrocpouHble hrUHAHCOBbIE BIIOXKEHUSA

UToro no PA3AENy |

Il. O5OPOTHbIE AKTUBbI

3anachl,
B TOM yucne:
Cblpbe, MatepuasnbHble U Ap. aHaNorMYHble LLeHHOCTU

pacxopbl OyAyLix neproaos
Hanor Ha j06aBneHHyI0 CTOUMOCTb MO NPUOBPETEHHBIM LEHHOCTAM

[ebutopcKas 3ai0MKeHHOCTb (NaTexm Mo KOTOPOW OXMAAKTCs
6onee uem yepes 12 MecsiLLEB NOC/e OTYETHOI AaTbl)

[le6uTopCKan 3a0MKEHHOCTb (NAATEXM NO KOTOPOMN OXMAAIOTCS
B TeueHue 12 MecALeB Noc/e OTYETHOM AaThl),

B TOM 4uche:

NOKyNarem 1 3akasymKu

KpaTKOCpOl{HbIe dDMHaHCOBbIe BNOXeHua
ﬂ,eHe)KHbIe cpeacrtea

UToro no pA3gEny Il

BAJIAHC

I1l. KAMUTAN U PE3EPBbI

YcTaBHbIN Kanutan

Llenesoe duHaHcposaHue

UToro no pA3pEeny lll

IV. AOJITOCPOYHbIE OGA3ATE/IbCTBA

UToro no PA3AEny IV

V. KPATKOCPOUHbIE OBA3ATEJ/IbCTBA

Kpeantopckas 3aa0/mKeHHOCTb
B TOM yncie:
NOCTaBLLMKN U NOAPAAYUKM

3a/]0/KEHHOCTb Nepej rocyAapCTBEHHbIMM
BHeBOMKETHBIMU (hOoHAAMY

3a0/MKeHHOCTb NO Hanoram un C60paM
npoyne Kpeantopbl

UToro no pA3aeny VvV

BAJIAHC

BALANCE
SHEET

110
120
130
140

190

210

211
216
220

230

240

241
250
260

290
300

410
440

490

590

620
621
623

624
625

690

6915
13 814
782

21511

15 615

69
15546
1986

638

56 686

33 446

173 926
49 656

298 507
320018

50 000
221190

271190

48 828

5841

3674
39313

48 828
320 018

4361
17711

128
33 040

55 240

14 231

68
14163
1659

318

78721

46 380
285 000
200 614

580 543
635 783

50 000
369 223

419 223

216 560
4595
11

4 694
207 260

216 560
635 783

FINANCIALS

Unit of measurement: RUB thousand
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ASSETS LINE CODE 01.01.2004 31.12.2004
I. NON-CURRENT ASSETS
Intangible assets 110 6,915 4,361
Fixed assets 120 13,814 17,711
Construction in progress 130 782 128
Long-term investments 140 - 33,040
TOTAL SECTION | 190 21,511 55,240
Il. CURRENT ASSETS
Inventories 210 15,615 14,231
including:
raw, materials and other inventories 211 69 68
expenses related to future periods 216 15,546 14,163
Value Added Tax on goods purchased 220 1,986 1,659
Accounts receivable (payments expected
beyond 12 months of the reporting date) 230 638 318
Accounts receivable (payments expected
within 12 months of the reporting date) 2ol 56,686 78,721
including:
buyers and customers 241 33,446 46,380
Short-term investments 250 173,926 285,000
Cash 260 49,656 200,614
TOTAL SECTION Il 290 298,507 580,543

LIABILITIES

I1l. EQUITY AND RESERVES
Charter capital 410 50,000 50,000
Direct financing 440 221,190 369,223
ToTAL SECTION Il 490 271,190 419,223
IV. NON-CURRENT LIABILITIES
TOTAL SECTION IV 590 = =
V. CURRENT LIABILITIES
Accounts payable 620 48,828 216,560
including:
payable to suppliers and contractors 621 5,841 4,595
payable to state _
non-budgetary funds = 1
taxes payable 624 3,674 4,694
other creditors 625 39,313 207,260
TOTAL SECTION V 690 48,828 216,560
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OTYHET O NPUBbLINAX
N YBbITKAX

HAMMEHOBAHWE MOKA3ATENA

Bbipyyka (HeTTo0) oT NpOAaXM TOBApOB,
pabort, yciyr (3a MHycom Hanora

Ha L06aBNeHHYI0 CTOMMOCTb, aKLM30B

1 aHaNOTMYHbIX 0653aTeNbHbIX NNaTexeil)

Ce6ecTorMOoCTb NPOAAHHBIX TOBAPOB, MPOAYKLMN,
pabor, ycayr

Banosas npuGbinb

Mpu6binb (y6bITOK) OT Npoaax

MPOLEHTbI K NOyYEHNI0

Mpoune onepaLnoHHbIE JOXOAbI

Mpoyne onepaymnoHHbIe Pacxoabl
BHepeanusaloHHble A0X0AbI
BHepeanusalMoHHble pacxofbl

Npu6binb (y6pITOK) AO Hanoroobnoxenus
TekyLynit Hanor Ha npuobbLb

Hanor Ha npu6binb npoLwnbix net
U NHblE @aHanornyHble 06A3atenbHble NaaTexu

Yucras npubbinb (yobiToK)
OTYeTHOro nepuoaa

MOCTOAHHbIE HANOroBble
06s3atenbCTBa (aKTUBbI)

PROFIT AND LOSS

STATEMENT
KOJ CTPOKU 2004
010 427 872
020 (235 604)
029 192 268
050 192 268
060 17 992
090 1117
100 (1581)
120 578
130 (6 469)
140 203 905
150 (56 479)
180 107
190 147 533
200 7 541

®UHAHCOBAA OTYETHOCTb

2003

365 344

(205 202)

160 142
160 142

8 426
(1 340)
632

(5 128)
162 732
(44 023)

118709

4 967

FINANCIALS

Unit of measurement RUB thousand
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INCOME FROM AND EXPENCES ON ORDINARY ACTIVITIES

Net revenues from sale of

goods, products, work, services 010 427,872 365,344
(less VATm excise duties, other

mandatory payments)

Cost of goods, products, 020 (235,604) (205,202)
work, services sold

Gross revenue 029 192,268 160,142
Profit (loss) from sales 050 192,268 160,142

OTHER INCOME AND EXPENSES

the reporting period

Permanent tax liabilities
(assets)

200

Interest receivable 060 17,992 8,426
Other operating income 090 1,117 -
Other operating expenses 100 (1,581) (1,340)
Non-sales income 120 578 632
Non-sales expenses 130 (6,469) (5,128)
Profit (loss) before tax 140 203,905 162,732
Current tax 150 (56,479) (44,023)
Profit tax of previous years and
other similar obligatory payments 180 107 B
Net profit (L f

et profit (loss) for 190 147,533 118,709

FOR REFERENCE:

7,541

4,967
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NHOOPMALUA

o HAL

MNONHOE HAMUMEHOBAHUE

Hekommepyeckoe napTHepCcTBO
«HaunoHanbHbI LeN03UTAPHbIN LEeHTP»

KPATKOE HAMMEHOBAHMUE

HAL

Yypeautenu HALU

LleHTpanbHbIi 6aHk PoccuiicKolii
depepaunu;

3aKpbIToe aKLMoHepHoe 06LLecTBO
«MocKoBCKas Mex6aHKOBCKas
BanoTHas Gupkar.

YneHbl [TAPTHEPCTBA

LleHTpanbHbIn 6aHK Poccuiickoin

depepaunm;

3aKpbITOE aKLMOHEPHOE 06LLECTBO

«MoCKOBCKas MeXOaHKOBCKan BatoTHas Bupxar;
OTKpPbITOE aKLOHepHoe 06LLeCTBO

AKLVOHEPHbI KOMMEPYECKMNIA

«MOCKOBCKMIN MyHULMNANbHBIN

6aHK — baHK MOCKBbI»;

OTKpbITOE aKLoHepHoe 06LLecTBO

AKLMOHEPHbIN KOMMEPYECKUIA

CbeperatenbHbii 6aHK

Poccuiickon ®epepaumu;

3aKpbITOE aKLMOHepHOE 061LecTBO
«MexayHapoaHbin MoCKOBCKMIN baHK»;
O6LLeCTBO C OrpaHUYEHHON

OTBETCTBEHHOCTbIO KomMepyeckuii baHk

«[. . MopraH baHK ViHTepHeLwH»;

OTKpbITOE aKLOHepHoe 06LLeCTBO

«baHK BHeLUHen ToproBn»;

OTKpbITOE aKLoHepHoe 06LLecTBO

«baHK Poccuinckunin kKpegny;

OTKpbITOE aKLOHepPHOE 06LLECTBO aKLMOHEPHbIN
KoMMepyeckuii 6aHK «EBpodurHaHCy;

OTKpbITOE aKLMOHEPHOE 06LLECTBO aKLMOHEPHbIi
Kommepueckuii 6aHK «POCBAHK».

THE FULL NAME IN ENGLISH

Not-for-Profit
‘The National Depository Center’

THE ABBREVIATED NAME IN ENGLISH

NDC

FOUNDERS oF NDC

The Central Bank of the Russian
Federation (Bank of Russia);

The Moscow Interbank Currency
Exchange (MICEX), closed joint stock
company.

MEMBERS OF NDC

The Central Bank of the Russian
Federation (Bank of Russia)
Closed joint stock company
‘Moscow Interbank Currency Exchange
Moscow Municipal Bank

(The Bank of Moscow),

an open joint stock company
Sherbank (Savings Bank

of the Russian Federation)
International Moscow Bank,

a closed joint stock company
Commercial Bank

Y.P.Morgan Bank International’ (LLC)
The Bank for Foreign Trade
(Vneshtorgbank),

an open joint stock company
Rossiysky Kredit Bank,

an open joint stock company
Eurofinance, a joint stock
commercial bank

ROSBANK, a joint stock
commercial bank

’
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JINUEH3UMN

+ JlnueHsus npodeccmoHanbHOro yyacTHmKa
pbIHKa LeHHbIX Gymar N2 177-03437-000010
oT 4 nekabps 2000 r., BbigaHHas PeaepanbHoi
KOMUCCUEN NO PbIHKY LieHHbIX Bymar
Ha OCyLLLECTBNEHME KANPUHTOBOW eATeNbHOCTY.
CpoK AeNCTBUA NULEH3UM HE OrpaHUYeH

« JlnueHsuns npodeccroHanbHOro y4acTH1Ka
pblHKa LeHHbIx Bymar N2 177-03431-000100
oT 4 nekabps 2000 r., BbigaHHas PegepanbHoii
KOMWCCMEN MO PbIHKY LieHHbIX Gymar
Ha OCyllecTB/IEHME LeN03UTAPHOW AeATENbHOCTU.
CpOK J,enCTBUA NNLLEH3UM HE OrpaHnyeH

KOHTAKTbI

MouToBbIN agpec:
CpeaHuin Kucnosckuid nep., a. 1/13, c1p. 4
MockBa, Poccusa, 125009

KnueHTcKuit otaen:

Ten.: 095|956 2790
095|956 2791
dakc: 095|956 2792
JneKTpoHHbI agpec: info@ndc.ru
WHTepHeT-agpec: www.ndc.ru
WWW.isin.ru

BAHKOBCKUWE PEKBU3UTDI

MonHoe HaumeHoBaHue baHKa:
PacuetHasa nanata MMBB, r. MockBa
KoppecnoHaeHTCcKuin cyet:
30105810100000000505

BUK: 044583505

Homep pacyetHoro cyera:
30401810600200000687

WHH: 7706131216

WH®OPMALINA O HAL

LICENCES

» Unlimited clearing licence of a
professional securities market participant,
No. 177-03437-000010,
issued by the Federal Commission for the
Securities Market
on December 4, 2000

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

CONTACTS

Postal address:
1/13, bld. 4 Sredny Kislovsky Pereulok,
Moscow, 125009 Russia

Customer Services:

Tel: 095|956 2790

095|956 2791

Fax: 095 | 956 2792

E-mail: info@ndc.ru
Web-site: www.ndc.ru
wWww.isin.ru

BANK DETAILS

The full name of the bank:

The MICEX Settlement House, Moscow
Correspondent a/c:
30105810100000000505

BIC: 044583505

Current a/c:
30401810600200000687

INN (Individual Taxpayer Number):
7706131216

duzaliH-cmydus Taby | taboo design | www.taboo.ru

GENERAL INFORMATION

PETMOHANBbHBIE ®UNUANbI
N NPEACTABUTENU

dunuan «HAL, — CaHkT-MeTepbypr»
191024, . CaHkT-leTepbypr,
[MontaBcKkas yn., 6-A,

BbusHec-ueHTp «lontaBckuiny, otbuc 204
Ten.: 812 | 380 1088

thakc: 812|380 1087

spb@ndc.ru

Cubupckuin punuan HAL,

630007, r. HoBocnbupck,

KommyHuctnyeckas yn., 27/29 (3naHne CMBE)
[Ans nucem: 630099 r. HoBocmbupck, a/a 131
Ten.: 3832|102 150

thakc: 3832|183 846

novosibirsk@ndc.ru

3A0 «A3unatcko-TuxooKeaHCKas
MeXX6aHKOBCKas BanioTHasA 6upxa»

690950, r. BnagnsocTok, Monoras yn., 67

[nsa nucem: 690091, r. BnagusocTok, a/a 91-62
Ten.: 4232 | 402 020

takc: 4232|422 111

www.atmvb.ru

3A0 «YpanbcKkaa peruoHanbHas
BasoTHasA 6Gupixar»

620034, 1. EKaTepuH6bypr,
Konmoroposa yn., 3

Ten.: 343 | 245 9276

thakc: 343|245 1562
www.urvb.ru

3A0 «Huxeropoackas
Ba/loTHO-hOHA0BAA GupiKa»
603155 . HmxHuin Hoeropog,
YnbaHoBa yn., 46

Ten.: 8312|196 214

thakc: 8312|789 113
www.nnx.ru

3A0 «PoctoBcKkas
BaJloTHO-hOHA0BAA Guprka»
344010, . PoctoB-Ha-[JoHy,
Cokonosa np., 78

Ten.: 863|291 0046

takc: 863 | 234 0039
www.rndex.ru

OAO «CamapckaA sanomuas
mexcO6aHkosckasa bupxca»
443110, r. Camapa,
Mwuypuna yn., 78

Ten.: 8462|361 743

thakc: 8462|382 495
www.sciex.ru
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REGIONAL BRANCHES
AND REPRESENTATIVES

The NDC St. Petersburg Branch
6-A Poltavskaya Str., office 204,
the Business Center 'Poltavsky’,
191024 St. Petersburg, Russia
Tel.: 812|380 1088

Fax: 812 | 380 1087
spb@ndc.ru

The NDC Siberian Branch

27/29 Kommunisticheskaya Str.,
630007 Novosibirsk,

Russia

Tel.: 3832|102 150

Fax: 3832 | 183 846
novosibirsk@ndc.ru

The Asia Pacific Interbank
Currency Exchange (APICEX)
67 Pologaya Str.,

690950 Vladivostok, Russia
Tel.: 4232|402 020

Fax: 4232 | 422 111
www.atmvb.ru

The Urals Regional

Currency Exchange (URCEX)
3 Kolmogorova Str.,

620034 Ekaterinburg, Russia
Tel.: 343 | 245 9276

Fax: 343|245 1562
www.urvb.ru

The Nizhny Novgorod Currency
and Stock Exchange (NNX)

46 Ulyanova Str.,

603155 Nizhny Novgorod, Russia
Tel.: 8312|196 214

Fax: 8312|789 113

www.nnx.ru

The Rostov-on-Don Currency
and Stock Exchange (RNDEX)
78 Sokolova Str., 344010
Rostov-on-Don, Russia

Tel.: 863|291 0046

Fax: 863 | 234 0039
www.rndex.ru

The Samara Currency
Exchange (SCEX)

78 Michourina Str.,
443110 Samara, Russia
Tel.: 8462 | 361 743
Fax: 8462|382 495
www.sciex.ru
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