PRIMARY RESULTS

of the Bank 
"National Clearing Centre" Operations 
in 2008

Table of Contents
31.
General


42.
Structure of Equity and Composition of Shareholders


53.
Position of the Bank "National Clearing Centre" in the Industry


74.
Primary (Top Priority) Directions of Activities of the Bank "National Clearing Centre" (CJSC)


74.1
Clearing Activities in the FX Market


124.2
Operations in financial markets


134.3
Risk Management. Basic Risk Factors in NCC Activities


255.
Primary Financial Results of Activities for 2008


286.
Development Vision


307.
Report of the Supervisory Board on the Bank "National Clearing Centre" Development Results in Priority Directions of Activities


328.
Composition of the Supervisory Board and Information on Members of the Supervisory Board 


349.
Activities of the Board of the Bank "National Clearing Centre"


3810.
Information on the Chairman of the Board and Board Members


3911.
On Compliance with the Code of Corporative Conduct


4112.
Human Resources Policy


4213.
List of Clearing Participants in the FX Market




1.
General

The full name of the Bank "National Clearing Centre":

- In Russian – Aktionernyy Kommercheskiy Bank "Natsionalnyy Kliringovyy Tsentr" (Zakrytoye aktsionernoye obshchestvo); 

- In English – Bank "National Clearing Centre" Closed joint-stock company 

Abbreviated name of Bank: ZAO AKB "Natsionalnyy Kliringovyy Tsentr."

Location: 

Moscow, Bolshoy Kislovskiy lane, Bldg. 13. 


Mailing address: 

125009 Moscow, Bolshoy Kislovskiy lane, Bldg. 13

Bank of Russia certificate of the state registration as a credit organization No. 3466 dated 05.30.2006.  

Certificate of the state registration as a legal entity Series 77 No. 010075586 dated 05.30.2006, General State Registration Number (OGRN) – 1067711004481. 

Bank of Russia-issued license to conduct banking operations with funds in rubles or foreign currency (without the authority to seek the monetary funds of physical persons for deposits) No. 3466 dated 08.16.2006. 


Management Bodies

In accordance with the Charter of the Joint-Stock Commercial Bank "National Clearing Centre" (henceforth the NCC or Bank), the management bodies are: 

- The General Meeting of Shareholders is the highest management body. 

- The Supervisory Board is the management body which exercises overall leadership of activities of the Bank "National Clearing Centre" (CJSC). The members of the Supervisory Board are elected by the General Meeting of Shareholders for the period until the next annual General Meeting of Shareholders. 

- The Chairman of the Board (sole executive body) is the management body which exercises leadership of routine activities of the Bank "National Clearing Centre" (CJSC). He is elected by the General Meeting of Shareholders for a period defined by the General Meeting of Shareholders, which cannot exceed 5 (five) years. 

- The Board (collegial executive body) is the management body which exercises governance of routine activities of the Bank "National Clearing Centre" (CJSC). The Board members are elected by the Supervisory Boardl. The period of authority of Board members is determined by decision of the Supervisory Board to form the executive collegial body of the Bank "National Clearing Centre" (CJSC), but cannot exceed 5 (five) years. 

In the reporting year, the Bank of Russia Moscow regional branch conducted an integrated audit of activities of the Bank "National Clearing Centre" for the period from 01 November 2007 through 01 November 2008.

As a result of the audit, it was found that the handling of accounting at the NCC meets the requirements of Bank of Russia regulations. In addition, the auditors confirmed that the NCC provides the Bank of Russia with reliable reports, structures its risk management in accordance with the nature and scope of operations in progress, exercises internal controle which covers all the basic areas of activities of the Bank, and assures the security of information technologies at a level corresponding to its missions and objectives. 

Based on the results of the audit, it was concluded that the financial status of the NCC is stable, and that the Bank has built management systems which make it possible to implement chartered activities in accordance with the issued license. 

The General Meeting of Shareholders has approved "Deloitte and Touche CIS" (CJSC) as the independent auditor of the Bank "National Clearing Centre" (CJSC) for 2008. 

2.
Structure of Capital and Composition of Shareholders 

The general meeting of founders of the Bank "National Clearing Centre" approved the Bank charter capital when it was founded in the amount of 235,000 thousand rubles, divided into 235,000 common registered shares with a face value  value of 1,000 rubles each. 

On October 24, 2006, a special General Meeting of Shareholders adopted the decision to increase the charter capital of the Bank "National Clearing Centre" from 235,000 thousand rubles to 700,000 thousand rubles by  placing additional common registered uncertificated shares of the Bank "National Clearing Centre" as declared shares. 

On June 6, 2007, the Moscow Regional Branch of the Russian Federation Central Bank registered the report on results of the first additional emission of shares of the Bank "National Clearing Centre" (CJSC). 

As of 01.01.2008, the registered charter capital of the Bank was 700,000 thousand rubles. 

On March 18, 2008, a special General Meeting of Shareholders adopted a decision to increase the charter capital of the Bank "National Clearing Centre" from 700,000 thousand rubles to 1,735,000 thousand rubles by placing additional common registered uncertificated shares of the Bank "National Clearing Centre" as declared shares. 

On July 2, 2008 the Russian Federation Central Bank registered the report on the results of the second additional emission of shares of the Bank "National Clearing Centre" for a sum of 1,035,000 thousand rubles. 

As part of the additional emission, 1,035,000 common registered uncerificated shares were placed with a nominal value of 1,000 rubles (value of the placement 1,000 rubles). 

On the reporting date, the registered capital of the Bank has been 1,735,000 thousand rubles. 

As of 01.01.2009, two following legal entities are in the shareholder register: 

	No.
	Full Name of Shareholder
	Number of Shares (each)
	Percentage of Charter Capital

	1.
	Moscow Interbank Currency Exchange (CJSC) 
	1,730,300
	99.729

	2.
	Non-profit Partnership National Depositary Center
	4,700
	0.271


The Bank "National Clearing Centre" maintains the shareholder register independently. 

3.
Position of the Bank "National Clearing Centre" in the Industry

In order to maintain the necessary financial stability of NCC as a central counterparty in the growing MICEX FX market, to provide an opportunity for market participants to establish operating limits at the NCC for participation in transactions in the exchange currency market in accordance with their requirements, as well as, in the scope of preparations for implementation of projects in 2009 with NCC participation in other markets, the MICEX Group increased the NCC shareholder equity. The NCC total equity more than doubled, and the value of shareholder equity tripled. 

The growth in financial and operational indices of activities characterizes the NCC as a reliable and rapidly developing clearing and financial organization, which promotes the stable functioning and development of the MICEX exchange currency market and supports the execution of exchange transactions, including under conditions of crisis phenomena in financial markets. 

Dynamics of NCC Activities
	 
	12.31.2007
	12.31.2008
	Growth rel. to 2007

	NCC shareholders equity 
	0.7 billion rubles
	1.735 billion rubles
	by 2.5 times

	NCC total equity
	0.72 billion rubles
	2.159 billion rubles
	by 3 times

	NCC currency balance 
	16.8 billion rubles
	425.7 billion rubles
	by 25 times

	Balance of funds in NCC accounts in dollars and euros in ruble equivalent 


	8 billion rubles
	178.3 billion rubles
	by 22 times

	
	
	
	


In 2008, the Bank "National Clearing Centre" confirmed its role as the largest clearing organization in Russia, - the central counterparty which implements operations in the FX market of the MICEX Group. 

The risk management system created by the Bank "National Clearing Centre" has demonstrated its reliability and flexibility in practice, which has made it possible to guarantee the requisite level of fulfillment of obligations by the clearing participants even under the conditions of financial crisis and high market volatility. 

The start of implementation of clearing services in the FX market in late 2007, against the background of the 2008 reduction in confidence between participants in the interbank currency market and the increasing instability in the financial markets, helped to increase the share of the MICEX Group (including NCC) in the total volume of conversion operations. Thus in 2008, in the scope of trading in the euro-ruble pair, the share of the MICEX Group was 55.2%, and in the dollar-ruble pair it was 23.5% (in 2007 the shares were 19.4% and 21.3% respectively). 

According to the published NCC ratings, based on the results of 2008 operations, in terms of net assets the NCC was in 17th place among the largest Moscow banks, and in 22nd place, among all Russian credit organizations.

The NCC also plans to further expand the clearing services sphere, including in the Russian securities market, by increasing its share in the latter. 

Not restricting itself to the domestic market, the NCC will take steps to create the conditions for expansion of clearing technologies, and future provision of clearing services not only in Russian but also in foreign financial markets. 

4.
Primary (Top Priority) Directions of Activities of the Bank "National Clearing Centre" (CJSC)
4.1
Clearing Activities in the Exchange Currency Market

In 2008, the activities of the Bank "National Clearing Centre" were aimed at strengthening the Bank's role as a central counterparty in the FX  market, and confidence in it on the part of clearing participants, as well as at preparing for the introduction of a clearing services mechanism with a central counterparty in the other MICEX exchange markets. 

For some significant time, the NCC has had to execute clearing activities under conditions of growth in the volume of trades and instability of world financial markets arising as a result of the global financial and economic crisis. Despite this, the Bank, acting as the party for transactions concluded by participants, and as a guarantor of their execution, played a stabilizing role in the MICEX currency market and virtually assured its stability even at the very peak of the financial crisis. 
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During the reporting period, Bank implementing the functions of a clearing organization and central counterparty in the MICEX FX market performed the following activities: 

- Conclusion of transactions with clearing participants, acting as a party in each transaction: as the buyer for each clearing participant-instrument seller, and as the seller for each clearing participant-instrument buyer. In implementing the function of central counterparty in the MICEX currency market, the "open offer" mechanism was utilized, according to which, given the presence of two acceptable counter-bids in the trading system, a calculation is made of the terms of the two transactions. For the positive results, the NCC sends its confirmation of consent to the transaction terms to the trading system. This confirmation is the basis for registration in the trading system of two matching transactions, one of the parties to which is NCC. 

- Maintenance of clearing registers, accounting of mutual obligations based on clearing results, calculation of the sum of obligations and requirements of clearing participants, transmission of reporting documents to clearing participants; 

- Upon concurrence with the Bank of Russia, setting parameters for the risk management system, such as limit deviations of exchange rate values, standards for pre-funding, and central exchange rates; 

- Monitoring of support of concluded transactions with participants and fulfillment of obligations in accordance with the PVP principle ("payment versus payment"); 

- Assessment  of clearing participant risks, setting of net operation limits of Risk Coverage Fund participants, operations limits of counterparties (settlement banks, settlement centers of the organized securities market (ORTsB)); 

- Conclusion of transactions with unfair clearing participants and the Bank of Russia in the course of additional Unified Trading Sessions (UTS) for guaranteed fulfillment of obligations to fair clearing participants. 

In 2008, NCC activities in the MICEX currency market were also aimed at improving client services.

Thus since August 25, 2008, with regard to market participants implementing settlements through the MICEX Settlement House (SH) and fulfilling their obligations with respect to clearing results, the NCC began to execute its obligations starting at 14:30 Moscow time rather than 17:00 as before. 

As a result, based on euro clearing results, in the Q3- Q4 of 2008, every day at 16:00 Moscow time NCC fulfilled its obligations in euros for more than 60%, and in Russian rubles- for more than 80% of participants from the total number. The volume of fulfilled NCC obligations every day amounted to around 60% in euros and 50% in Russian rubles. 

The above data testify that this service, as was expected, has become popular particularly with second-tier banks, which in their total share represent no more than 20% of the total volume of operations in the MICEX currency market. 

Considering the results of a poll conducted among various operators of the exchange currency market, as well as the increasing demand for longer-term trading sassion, starting on November 17, 2008, trading was extended from 14:00 to 15:00 Moscow time for market participants executing settlements in Russian rubles through the MICEX SH in the dollar-ruble segment. Starting on December 15, the trades were also extended from 11:30 to 12:30 MT in the euro-ruble segment. In this regard, NCC began to conduct settlements with market participants at 15:30 MT. 

The successful NCC activities in the MICEX exchange market in 2008, and its orientation towards satisfying the business interests of participants, helped to expand its client base. 

On 01.01.2008, the NCC client base consisted of 380 credit organizations to which NCC provided clearing services. 

In 2008, the number of credit organizations accepted by the NCC for clearing services grew by 11.8% and amounted to 425 credit organizations. 

Through the use of various mechanisms to support fulfillment of obligations of clearing participants with regard to the results of currency exchange transactions, including by providing liquid assets to complete settlements, in 2008 the NCC did not once resort to acquiring liquidity from the Central Bank in the scope of an additional session. 

In order to reduce the legal results of NCC participation in exchange markets as a clearing organization performing the role of central counterparty, the NCC actively worked to develop proposals to improve the legislation regulating clearing activities. 

In 2008, in the scope of work in the Russian Union of Industrialists and Entrepreneurs (RSPP) Commission for Banks and Banking Activities to discuss ways to improve legislation in the Russian Federation financial market as regards the regulation of clearing activities, proposals developed NCC to improve the laws on clearing activities were put on the agenda and discussed. 

These initiatives included proposals:

- To define clearing and centralized clearing, including clearing with a central counterparty; 

- To establish the legal status of a clearing organization implementing clearing with a central counterparty; 

- To establish the legal regime (status) of property transferred to a guarantee fund; 
- To establish  the legal regime of deposited funds; 

- To impose restrictions on the use of attachment, collection, and interim relief with respect to clearing participant funds transferred to a guarantee fund and carried in the accounts. 

The RSPP commission acknowledged the need to improve the legislation on clearing in the RF and formed a working group for these purposes. At present the work of the Working Group on this issue continues. 

In addition, in 2008 NCC developed and approved the basic provisions on the Bank's execution of clearing activities in the equity market of the MICEX Group.

At the end of 2008, the NCC submitted a package of documents to the Federal Financial Markets Service (FFMS) for issuance of a license to the NCC for clearing activities. 

Under the conditions of the ongoing crisis, the NCC updated its risk management system (henceforth RMS), based on the increased probability of bankruptcies and revocation of banking licenses by the Bank of Russia from a number of commercial banks. In the prevailing situation, in order to reduce exchange risks, NCC acted preventively and forestalled the onset of a situation in which a UTS trading participant stripped of his license to work in the exchange currency market was involved in transactions which settlement period had not yet arrived. 

Such RMS modernization was implemented after changes had been  made in the regulations governing the MICEX currency market, according to which NCC is given the right to terminate clearing service for one or several instruments, particular for the T+1 instrument, to those participants whose financial status does not meet the requirements of the Regulations for Clearing Activities of the Bank "National Clearing Centre" during conduct of a Unified Trading Session of Interbank Currency Exchanges (henceforth the Clearing Regulations). 

Also in the accounting year, standards were included in the Clearing Regulations which provide a mechanism for guaranteed conclusion of settlements based on clearing results with a market participant whose banking license has been revoked (cancelled) by the Bank of Russia. 

In 2008, the positive results of NCC provision in the new scheme of clearing services in the MICEX currency market demonstrated the promise of the chosen course -- participation of the clearing organization in exchange markets with highly liquid assets in the capacity of central counterparty. 
4.2
Operations in financial markets

In 2008 there was a significant increase in the volumes of currency exchange operations. This was related to the sharp reduction in operations in the Russian interbank market under the crisis conditions. As a result, in  Q4 of 2008, the Bank "National Clearing Centre" in the capacity of central counterparty and clearing organization in the MICEX market serviced up to 40% of dollar-ruble operations and up to 70% of euro-ruble transactions in the total volume of Russian interbank currency operations. 

The increase in turnover of the MICEX FX market by a factor of 1.8 to 2.7 trillion dollars led to considerable growth in the volume of funds deposited by clearing participants for the conduct of currency exchange operations. Therefore NCC devoted the greatest attention during its work in financial markets in 2008 to issues of maintaining reliable and continuous functioning of clearing activities in the currency market. The basic efforts were directed towards complying with the mandatory requirements of the Bank of Russia and reducing its risk in placement of free funds. Considerations of liquidity and reliability of placement over profitability held absolute priority. 

Following the mentioned above strategy, NCC was one of the first to open correspondent accounts in US dollars and euros in the Bank of Russia. As a result, in late 2008, the primary share of funds of clearing participants in the currency market in all currencies was on the accounts of the Bank "National Clearing Centre" in the Bank of Russia, which substantially improved the reliability of the placement system and made it possible to assure compliance with the relevant regulations of the regulator. 

Experience acquired by the MICEX Group in the field of risk management, and collaboration with the leading international banks made it possible for the Bank "National Clearing Centre" to structure in 2008 an effective strategy for management of shareholder equity, and client funds allowing for all the possible negative scenarios of world economic development. 

The decision of the Bank Supervisory Board adopted in July 2008 and substantially limiting risks in placing money funds of the Bank "National Clearing Centre" (CJSC) was the basis for operations in the financial markets. 

The placement of free funds was carried out by buying of securities and placement in interbank deposits in the most reliable international and Russian banks. The investment criteria adopted by the NCC Supervisory Board established constraints on all types of risks that were significantly stricter than those set by the Bank of Russia. 

The basic principle in acquiring securities in 2008 was reliability and brevity of investments. The portfolio of the Bank "National Clearing Centre" acquired obligations of issuers having a stable financial position, and high ratings of international rating agencies, with a maturity date of 1 year or less. At the start of 2008, the securities portfolio amounted to 684 million rubles. In connection with the increase in NCC capital in July 2008, the securities portfolio was increased, and at the end of 2008 amounted to 1 billion, 240 million rubles. 

The average volume of interbank deposits for all types of currencies in 2008 was around 21 billion in ruble equivalent. 

The formation of a unified front office for treasury operations of the MICEX Group is the primary prospect for development of operations in financial markets. In connection with this task, improvement in the risk management system in financial markets and a further increase in bank capitalization would appear to be the priority development areas. 
4.3
Risk Management. Basic Risk Factors in NCC Activities

The Bank "National Clearing Centre" assigns priority importance to organizing an effective risk management system. The ultimate goal of the risk management system is to create a transparent and reliable environment for trading participants to execute their operations, minimizing possible risks and expenses and promoting the growth of trading volume and the introduction of new exchange products. 

In 2008 the most significant exposures of NCC related to its clearing activity in the MICEX currency market and to its investment activity to place temporarily free funds. In implementing clearing operations with the function of central counterparty, NCC takes the risks arising from possible defaults or delivery delays by the currency market participants, as well as from delay in settlements due to the failure of trading or settlement systems. 

The Bank "National Clearing Centre" identifies market risk, operational risk, credit risk, and liquidity risk as primary risks.

The financial markets turmoil has resulted in a deterioration of financial stability of the currency market participants. There were defaults in the banking system, a reduction in the resource base of the banks, growth in the volume of past-due accounts, and devaluation of assets. Liquidity shortages led to a substantial increase in the risk of default of the currency market participants.

These negative phenomena were accompanied by a weakening of the Russian ruble with respect to the US dollar and euro, an increased volatility in the currency exchange rates, and a rapid growth in both number and volumes of the trades in the MICEX currency market. As a result, there was an increase in the volume of funds deposited on NCC margin accounts, which required additional efforts on the part of NCC to diversify credit risk while re-investing those increased amounts of funds. At the same time, the credit quality of existing and potential NCC counterparties, as well as of issuers of long-term debt securities decreased, while the market value and liquidity of the debt securities was reduced.

Thus, by the end of 2008 the situation prevailing in the financial markets showed signs of systemic crisis, which objectively led to the growth in all of the noted NCC risks and demanded additional measures for their mitigation.

Actions taken by the Bank to improve risk management assured:

- Reliable fulfillment of NCC obligations in the role of a central counterparty in the currency market transactions;

- Timely and successful responds to situations when financial stability of a market participant showed signs of weakening, successful forecasting of insolvency of market participants;

- An adequate level of risk coverage; in 2008 NCC had no losses due to default or delay in delivery by the market participants;

- A moderate level of investment risk in placements of temporarily available funds. Based on the results of an integrated evaluation in December 2008, the Bank of Russia acknowledged that the quality of NCC risk management conformed to established regulations and corresponded to the nature of the activities and scale of conducted operations.

Risk management at NCC was implemented centrally, which assured uniformity of assessment methods and created the prerequisites for appropriate internal oversight, and rational improvement of the relevant provisions, methods, regulations, and technologies. Centralization was achieved due to the functioning of a Risk Management subdivision within NCC structure, which is directly under the Chairman of the Board and to the participation of representatives from this subdivision in the work of NCC special-purpose committees.

NCC risk management system were integrated with the corresponding systems in the scope of the MICEX Group, thus assuring its development on a unified methodological basis, as well as the most effective use of available resources. The direct coordination of NCC with MICEX (CJSC) in the risk management issues was implemented by means of a Risk Committee in the NCC Board. This Committee was formed in 2008. Members of the Risk Committee are leading specialists of NCC and MICEX (CJSC).

The Risk Committee considered and concurred the NCC internal documents which related to risk management and investment issues, RMS parameters, internal risk management reports, issues of stopping and renewing clearing services to selected market participants, as well as other issues of NCC risk management.

General oversight of NCC risk management activities is exercised by the NCC Supervisory Board. In accordance with the Bank Charter, the NCC Supervisory Board approves internal rules and regulations on risk management, asset-liabilities and capital management, conducts control over operations to place temporarily free funds.

Oversight of financial and business activities of NCC is exercised by the Audit Commission. In implementation of its activities, the Audit Commission is independent of the executive bodies of NCC management and its officials.

The chief tasks of the Audit Commission are:

a) To monitor NCC financial and business activities;

b) To monitor compliance of NCC financial and business operations with Russian Federation legislation and the NCC charter;

c) To make an independent evaluation of information regarding the NCC financial status.

In the 2008 reporting year, the Audit Commission examined the financial and business activities of NCC for the period from 1 January 2007 through 31 December 2007, as well as the data contained in the Annual Report of the Bank "National Clearing Centre" and the annual financial statement of NCC. Based on the results of the review, a conclusion was compiled, according to which the Audit Commission confirmed that:

1. No cases of NCC violating the accounting and reporting procedures and rules established in the Russian Federation had been identified.

2. The reporting data on gains and losses conformed to the actual received revenues and incurred expenses, confirmed by primary accounting documents.

3. No delays or errors in the transfer of mandatory payments to the budget were detected.

4. The data contained in the Annual Report and the annual financial statement were reliable and reflected the true state of affairs at the NCC.

Risk taken by NCC were being evaluated in accordance with a methodological framework proposed in the regulatory and consultative documents of the Bank of Russia and  recommendations of the Basel Committee on Banking Supervision. In 2008 there was a development and enhancement of internal methodology on the assessment of financial and operational risks, on risk reporting templates.

In 2008, NCC paid special attention to market risks, which included: currency risk in the currency market where NCC acts as a CPP for the market participants; currency risk from an open currency position; price risk; interest rate risk.

Currency and price risk was evaluated using the value-at-risk (VaR) based indicators. Interest rate risk was assessed using gap analysis and duration methods. The resulting market risk assessments were used in establishing the RMS parameters of the currency market, in placing limits on investment operations to place temporarily free funds and on the amounts of open currency positions, in preparation of risk reports.

Currency risk which NCC bore as a central counterparty on the MICEX currency market, was controlled via the mechanism of constraints on maximum daily exchange rate fluctuations, trading limits, margin requirements, and monitoring of adequacy of current amounts deposited on margin accounts of the market participants. The NCC Board, on concurrence with the Bank of Russia, establishes RMS parameters for the MICEX currency market, defining the constraints on daily exchange rate fluctuations and margin requirements to the market participants.. Since 12/02/2008 margin requirements are being set so that the funds deposited by the market participants fully covered the amounts of potential exposure to losses due to the exchange rate fluctuations.
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Additional to the trading limits where NCC covers potential participant exposures by maintaining their margin accounts, NCC also uses the so-called net transaction limits, where participant exposures are covered collectively by the Risk Covering Fund of NCC (RCF), formed by participation payments of a selected number of the market participants (the RCF members). The amount of the Risk Covering Fund conforms to the respective recommendations of the BIS (Bank for International Settlements) for central counterparties.

In 2008 NCC moved towards a more sophisticated methodology to assess creditworthiness of the RCF members and as a result, amounts of net transaction limits that could be set to them. The methodology was developed by joint efforts for the MICEX Group on the whole, with NCC being actively involved. It implies that each of the RCF member is to be provided with an internal credit rating based on a wide range of risk factors. This new internal ratings-based approach is going to establish a more transparent quantitative dependency of the maximum and individual amounts of net transactions limits on the current levels of currency and credit risks. This will add to the importance of the RCF as a source of risk coverage, and in the long term could lead to the reduction in the costs to the market participants by means of switching from trading limits 100% covered by margin requirements to net transactions limits covered by the RCF.

In December, 2008 NCC completed the first stage of implementation of this new methodology, which implied new regulatory documents being devised and prepared for approval.

Currency risk in an open currency position was managed by setting limits to the amount of open currency position and by establishing reference points for their common amounts. Risk was assessed separately on each currency positions, and also cumulatively on a  total NCC open currency position.

Similarly, price risk level was evaluated separately for each of the securities issues held in NCC trading book (available-for-sale), and also for the portfolio on a whole and on its sub-portfolios (government bonds, municipal bonds, corporate bonds).

The interest rate risk was evaluated for all the assets and liabilities sensitive to shifts in interest rates. Those included the portfolio of long-term debt held to maturity. The threshold level to estimate NCC capital adequacy to cover the current interest rate risk level was established in accordance with the recommendations of the Bank of Russia and the Basel Committee on Banking Supervision.

In managing credit risk (counterparty credit risk) the most essential tasks were the timely evaluation of NCC current credit exposures and the consequent risk mitigation.

Despite the fact that the maximal amount of possible credit exposure of NCC as a central counterparty in the MICEX currency market was limited by the amount of currency risk, NCC paid particular attention to the assessment of credit quality and financial stability of the trading participants and to the enhancement of the credit risk mitigation techniques.. This related to the need to limit or prevent the consequences of possible default of an RCF member whose margin coverage might be incomplete due to the trades effected through his net transaction limit, , as well as to limit or prevent the exposures due to the possible revocation of the banking license (and the consequent liquidation) of a trading participant having an open trading position.

Among the basic tools employed by NCC for the management of credit risks in 2008 were a system of participation requirements, strict observance of the "payment versus payment" (PVP) principle in clearing settlements, a mechanism for liquidation of unsettled trades in order to meet NCC obligations as a central counterparty before the non-defaulted parties, with the participation of the Bank of Russia (Additional UTS Session). Regarding the RCF members there was also a technique to establish the amount of net transactions limit depending on the credit quality and financial stability of the respective RCF member.

All net transactions limits were reviewed quarterly on a planned basis. There was also a monthly review of net transactions limits for those RCF members who have failed to comply with the participation requirements, and additional immediate analysis was made when incidents testifying to high risks were identified in the activities of RCF member.

Under the crisis conditions, special attention was paid to quick detection of banks with a potential for a serious decline in their financial stability. These banks were subject to a more detailed monitoring, so that a possible insolvency might be forecasted in proper time. This work was done both on the basis of the monthly accounting reports, and by daily analysis of negative information in the mass media and closer contact with the participants on issues related to evaluation of their current financial status. For such banks, if necessary, and in full accord with the regulatory structure of the MICEX currency market, net transaction limits were reduced or closed, in some cases followed by  the halt in providing the clearing services. All cases of loss of solvency of participants, and revocation of their banking license, were forecasted in good time, which made it possible in 2008 to wholly avoid situations of a participant default due to the revocation of his banking license.

To minimize investment risk which related to the placement of temporarily free funds, the NCC Committee for Asset Management established limits on investments in each financial instrument, based on results of analysis of the financial status of potential borrowers (issuers, counterparties), and evaluation of constraints established by the NCC management bodies with regard to each borrower.

The established limits assured that the requirements of NCC conservative investment policy, which demands the priority of credit quality of investments over their profitability, be fulfilled. Compliance with limits was monitored, and operations over or beyond the limits were not permitted. In 2008 a special list of limits was developed and approved by the Committee for Asset Management so that NCC treasury could carry out its extensive investment activity. All the limits were reviewed quarterly, with a monitoring of the related risks and consequent adjustments to some of the limits on a continuous basis.

The limits of interbank operations were established for foreign counterparties having long-term credit rating at a level no lower than Standard&Poor’s “A-“ or the analogous Fitch or Moody’s rating. For Russian banks the credit rating demanded no lower than “BBB-“. Limits on interbank operations and investments in securities (only debt securities are allowed for investment) were set in accordance with the constraints on the list of counterparties and maximally acceptable volumes of operations which were established by the NCC Supervisory Board. In 2008 NCC had no other credit assets, or any contingent claims of credit nature such as open credit lines, bank guarantees issued and so forth.

Under 2008 crisis conditions NCC deposited funds denominated in US dollars and euros, which were delivered for trades or deposited due to margin requirements by the currency market participants, at the accounts opened at the Bank of Russia so that related risks were effectively minimized, and the mandatory regulations were met.

Assessments of NCC credit risks were used in in the establishment and review of limits, in internal financial risk reporting, and in the compilation, in accordance with Bank of Russia requirements, of both brief and expanded expert judgments regarding the risk level and the amount of reserves for expected losses. In accordance with established Bank of Russia criteria, the NCC classified its credit assets in the highest quality categories, I and II, which testified to a low level of credit risk.

NCC liabilities in 2008 consisted for most part of demand accounts, provided by the currency market participants. The role of NCC as a central counterparty, with a task to guarantee timely execution of all transactions concluded in the MICEX currency market, demanded the use of a maximally conservative approach in management of short-term (instantaneous) liquidity. Funds delivered to NCC by the market participants were placed in the demand accounts and short-term deposits in the Bank of Russia, in overnight deposits in most reliable foreign banks of OECD countries, or held at correspondent accounts in NCC settlement banks and in NCC-related clearing houses.

The total permissible amount of investments in debt securities (which included debt securities of the Russian Federation, Russian municipal bonds and bonds of the leading Russian corporate issuers) was restricted to the amount of NCC total equity.

NCC developed and utilized techniques for liquidity management of funds in correspondent accounts. Reserve sources of liquidity were organized in the form of credit limits opened on NCC by The Bank of Russia (an "intraday" overdraft limit, and an overnight lending limit at the collateral of securities included in the Bank of Russia special Lombard List), and by the main NCC settlement bank, JPMorgan Chase Bank (an overdraft limit). A number of major Russian banks provided limits on interbank loans in accordance with respective general agreements. Short-term liquidity was managed by the NCC treasury on-line, on continuous basis.

Auditing of NCC accounting liquidity status was implemented on a periodical basis in the scope of internal financial risk reporting. Liquidity risk was analyzed using the gap analysis method and by monitoring the actual level of short-term liquidity, the corresponding liquidity ratios..

Liquidity risk management was also effected by means of maintenance of payment calendar, optimization of cash flows, improvement of coordination between NCC Treasury and Money transfers and settlements departments.

Liquidity risk was taken into account while establishing limits and other restrictions on the placement of temporarily free funds. 

The specifics of NCC role as a clearing center and central counterparty in the MICEX currency market combined with a large number of concluded transactions and settlement operations presupposed high NCC exposure to operational risk.

Operational risk is managed through the use of reliable technical systems, information and engineering systems, and smoothly running operating procedures which proved stable at the MICEX previous experience, and which undergo constant improvement taking into account specifics of NCC activity High qualification of NCC human resources are also taken into consideration. In 2008 there was a development of NCC internal regulatory structure which will allow to manage operational risk meeting the requirements of the Bank of Russia and recommendations of the Basel Committee on Banking Supervision.

NCC made a preliminary assessment of amount operational risk, to ensure NCC capital adequacy to cover operational risk, with NCC plans to build up its equity capital in 2009 and new projects of expanding NCC clearing activity in the MICEX markets taken into account. This assessment confirmed NCC readiness for the Bank of Russia requirements for credit organizations to evaluate their current operational risk level and to provide capital coverage to potential losses due to this risk, expected to be established in 2009.

Special insurance policy (Bankers Blanket Bond, or BBB program) was considered as another important source of operational risk coverage, along with NCC equity capital. Advisability of this insurance stems from its economic efficiency, the image component of NCC business, and prospectively due to the possibility to reduce the risk burden currently placed on NCC equity capital.

Management of legal risk in NCC based on the principle of distribution of authority and responsibility of the Supervisory Board, the Chairman of the NCC Board, and the NCC Board, as well as other NCC management bodies, its separate subdivisions and employees. This distribution of authority is established in the NCC Charter, Provisions on the Supervisory Board, Board, Asset Management Committee, and Risk Committee, as well as in the provisions on structural subdivisions and job descriptions of Bank employees.

NCC subdivisions and employees are timely notified of amendments to the legislation of Russian Federation, changes in regulations of the Bank of Russia, and in regulatory requirements of other government agencies, as well as in NCC internal rules and regulations.

Additional attention was given to the analysis of complaints and claims of the market participants and other NCC counterparties, and to preventing the onset of situations which could entail sanctions against the NCC on the part of regulatory and oversight agencies, or the filing of lawsuits from NCC counterparties.

NCC Legal department, as well as other NCC subdivisions, in the limits of their jurisdiction, exercised ongoing monitoring of document compliance with the requirements of Russian Federation legislation. To optimize the process of legal risk management, standard forms of contracts and other documents were developed.

NCC conducted actions aimed at managing reputation risk. These measures included:

-
conduct of appropriate informational policy, including publication of information at the NCC site and in the mass media;

- participation in issue-focused conferences, organization of working meetings with the market participants, ongoing coordination with NCC counterparies, supervisors, national and international organizations in the field of clearing and risk management;

-
publication of NCC financial accounts at the site, those including reports on NCC financial results and NCC compliance with the mandatory regulations;

-
timely settling of minor conflicts with the market participants and other NCC counterparties;

-
formulation of the NCC image as of a reliable, transparent, high-tech, effective clearing organization and a highly capitalized bank.

The NCC conducts ongoing monitoring of compliance with the requirements of  the anti-money laundering, counter-terrorist financing regulations.

The risk management strategy provides for development and introduction of an integrated risk management approach, with the tasks of introducing and developing of modern methods of risk evaluation, improvement in NCC stress testing procedures, development and introduction of automated risk management systems, including collection of statistical information on the basic types of risks, as well as on risk events from outside information sources, and automation of management accounting.

In order to support routine activities and prepare for the start of clearing projects with NCC participation in other MICEX markets, proposals were developed and presented to the Bank of Russia which were justified in the scope of existing standards of compulsory regulation of bank activities. These proposals were aimed at more adequate evaluation by the NCC risk regulator with allowance for the RMS specifics of clearing organizations, and overcoming a number of fundamental constraints on exchange markets. They also provide for excluding the balances in correspondent accounts in credit organizations from calculation of the regulatory ratio of maximum risk per borrower (N6), and for changing the procedure for calculation of N6 and N1 (capital adequacy) regulatory ratios for an open clearing position (NCC's requirement on participants when they fail to meet their obligations) with allowance for actual controlling of credit risk in settlements on the PVP principle, changing the procedures for risk classification based on the requirements imposed by the trading participants on the NCC, and developing standards for special regulation of clearing banks.

In 2008, NCC took an active part in joint research with the MICEX CJSC aimed at improving the RMS of the MICEX exchange currency markets (the project "RMS in the currency market," "Unified Limit Mechanism" phase) and development of the RMS per the project "REPO with central party at the MICEX SE." The amendments and additions to the Contract on Coordination between MICEX CJSC and the Bank "National Clearing Centre" in the organization and conduct of the Unified Trading Session of interbank currency exchanges, aimed at eliminating identified shortcomings in coordination and in the interests of regulation support of the project "RMS in the Currency Market." The banking risk management system is one of the elements of the internal auditing system.

In 2008, the system of internal auditing covered all levels of Bank management, internal processes, operations, and activities of all the subdivision. Here the internal auditing system formed in the Bank is not limited to work only of subdivisions involved in the auditing process: Internal Auditing Service, Professional Participant Controller, and Risk Management.

The internal auditing system includes the following areas: 

- Auditing of the organization of Bank activities by management bodies;

- Auditing of functioning of the banking risk management system and evaluation of banking risks;

- Monitoring of distribution of authority in execution of banking operations and other transactions;

- Auditing of information stream management (receipt and transmission of information) and assurance of information security.

Elements of the internal auditing system included:

- The auditing environment and auditing culture.  In 2008, the corporative management system was improved with allowance for practice experience and new directions of Bank activities.

- Risk identification and evaluation. The Bank has a reliable system of risk management, which covers all possible types of risks. The functioning of the banking risk management system is monitored on a continuous basis. The methods and procedures utilized at the bank for risk assessment are sufficient to identify, measure, and determine the acceptable risk level for the bank, and are sufficient for the scope and specifics of Bank activities.

- Activities to implement auditing. The work in this area in the 2008 was characterized by daily implementation of internal procedures, the purpose of which was to audit the safety of assets, compliance with requirements to preclude a conflict of interests and the conditions of its onset, provision of an appropriate mechanism for transaction approval, and compliance with established limits and standards. 

- Informational support. The bank uses reliable technical systems and informational and technological systems.

- Monitoring for effective operation of the internal auditing system, continuous monitoring and feedback were implemented. Considering that monitoring of the internal auditing system is part of the general risk management system and daily operational activities of the Bank, the Internal Auditing System played an important role in detection of potential weak points in the internal auditing system.

The internal auditing service, as a independent structural subdivision in functional subordination to the Bank Supervisory Board and administrative subordination to the Chairman of the Board, promptly conveyed information on the state of the internal auditing system to the highest NCC leadership. The primary Internal Auditing System task was to provide direct assistance to management in assuring effective Bank operations by conducting an internal audit and providing independent recommendations aimed at improving the internal auditing system, the risk management system, and corporative management.

5.
Primary Financial Results of Activities for 2008
The primary financial results of activities for 2008 are defined by the following indices (in thousands of rubles): 

Year





2008

Total Revenues



235,812,421

Total Expenses



235,316,308

Balance Sheet Profit


496,113

Tax on Profit




128,690

Net Profit




367,423

Total Equity
as of January 1



2,131,622 

As of 01.01.2009, the balance currency of the Bank "National Clearing Centre" was 425,753,604 thousand rubles.

The balance sheet profit as of 01.01.2008 was 496,113 thousand rubles. The after-tax profit was 367,423 thousand rubles. 

Revenue Structure

	Item name
	Amount, thousands of rubles
	% of Total Revenue Amount 

	1. Interest on loans provided to credit organizations and the Bank of Russia
	40,274
	4.4

	2. Interest on placed funds and open accounts in non-resident banks
	295,225
	31.9

	3. Revenues obtained from securities transactions
	75,552
	8.2

	4. Revenues obtained for clearing services to foreign currency trading participants at MICEX 
	504,024
	54.5

	5. Other revenues, including:

1. Received commissions and recovered reserves

2. Received fines, penalties, and forfeitures 

3. Other revenues 
	9,172

3,826

5,306
40
	1.0

	6. Sum of revenues not counting revenues from purchase/sale of foreign currency in non-cash form and revaluation in foreign currency
	92,247
	100

	7. Revenues from the purchase/sale of foreign currency in non-cash form
	203,545,803
	

	8. Revenues from the revaluation of accounts in foreign currency 
	31,342,371
	

	Total revenues:
	235,812,421
	



Expenditure Structure

	Item Description
	Amount, thousands of rubles
	% of Total Expenditure Amount

	1. Interest expenditures for loans received from credit organizations and non-resident banks
	299
	0.1

	2. Charges for settlement and cash services and maintenance of bank accounts
	18,141
	4.4

	3. Expenditures to pay regional exchanges for functions of NCC representatives 
	28,992
	7.0

	4. Expenditures for operations with acquired securities
	2,597
	0.6

	5. Expenditures for staffing costs
	131,859
	32.0

	6. Expenditures related to maintenance of equipment and amortization
	41,699
	10.1

	7. Expenditures for information and technical services of MICEX
	114,446
	27.8

	8. Organizational and admini-strative expenditures 
	53,097
	12.9

	9. Other expenditures

incl. paid commissions and accrued reserves

incl. other operating expenditures 

incl. other production expenditures
	18,609

17,386

19

1,204
	4.5

	10. Interest accrued for balances in correspondent accounts of banks participating in the Risk Coverage Fund 
	2,134
	0.6

	Total expenditures not counting revaluation in foreign currency
	411,873 
	100

	11. Expenditures in the sale/purchase of foreign currency in non-clash form
	203,545,520
	

	12. Expenditures from revaluation of accounts in foreign currency
	31,358,915
	

	Total: 
	235,316,308
	


Expenditures related to maintenance of property basically include rental payments, which amounted to 32,785 thousand rubles.

Organizational and administrative expenditures include spending for personnel training, consultation and information services, business trips, security, advertising, communications services, audits, insurance, hospitality expenses, clerical and printing expenditures, and paid taxes. Under this item, the amount of taxes paid to the budget (apart from the profit tax) was 32,539 thousand rubles. 

6.
Development Vision
The strategy of NCC development, which is a component part of the vertically-integrated technological structure of the MICEX Group, entirely conforms to the development strategy of the Group. The majority of NCC projects involve modernization of the risk management system: construction of a centralized and effective risk management system which must become a "center of reliability" for the Russian financial market, a standard for support of adequate risk management in the process of providing clearing services, provided there is effective coordination of all component parts of the risk management system of the MICEX Group as a whole. 

The projects developed by the NCC are oriented not only towards raising reliability of support of concluded transactions and raising the risk management system to conform with international standards, but also towards further development of clearing services and prospective instruments. 

One of the projects aimed at developing and improving the risk management system, whose implementation is planned in 2009, is the project to introduce a new system for establishing net operating limits on participants of the Risk Coverage Fund, based on a more complete evaluation of credit quality and financial stability of exchange currency market trading participants, with the assignment of ratings to them. 

Another important change in the risk management system in the MICEX FX is abandonment of strict limits for day fluctuations in exchange rates owing to transition to continuous monitoring of the degree of security of current positions of market participants, and if necessary, mandatory closure of unsafe positions of market participants and/or liquidation of liabilities of market participants. 

Work to provide NCC clearing services to market participants who will conclude transactions for the sale/purchase of euros for US dollars is in the completion stage: the corresponding regulations have been developed and approved, and the software has been refined. 

In the 2009 FX market, the NCC jointly with the MICEX CJSC also plans to implement the capability of participants to deposit, as security for operations with the US dollar/Russian ruble, euro/Russian ruble, and euro/US dollar pairs, any of the three currencies: US dollars, Russian rubles, and euros, or any combination of them. In addition, in the scope of this project, plans are to extend use of the net operations limit by Risk Coverage Fund participants to operations with the euro/Russian ruble and euro/US dollar pairs. 

In the next phase of this project, plans are to include, as collateral for transactions in the MICEX FX market, the securities on the Lombard list of the Bank of Russia. It is expected that acceptance of securities as security will be on discounted terms, with daily revaluation, and in a specific proportion of the sum of the security and provided in cash. This mechanism will also be used in the formation of security by trading participants for transactions with a central counterparty and in the stock market, including in the REPO market. 

The significantly growing risks, since autumn 2008, of no repayment of received assets by trading participants in the REPO market made it necessary for NCC to quickly withdraw as a central counterparty for that segment of the financial market. In this regard, the transition to transactions with a central counterparty in the market for stocks and corporative, regional, and state bonds, under the condition of partial pre-funding and T+n settlements, as well as the introduction of a new clearing mechanism in the REPO market for the NCC, will be a most important project for NCC in 2009. 

Implementation of the project "REPO with central counterparty in the stock market" will make it possible to provide trading participants with a group of new services, including: 

· The possibility of concluding REPO deals in the exchange market with additional guarantees that obligations will be met, which thanks to the significant risk reduction will make it possible to increase both the volumes of the REPO market and the trading activity in the spot market; 

· The advent of an anonymous trading mode in the spot market, with partial collateral and with a central counterparty, which reduces the participant expenses and creates the prerequisites for the growth of trading activity; 

· The introduction of a central counterparty for transactions in primary (anonymous) trading mode while retaining 100% preliminary earmarking of monies/securities, which makes it possible to better position the MICEX stock market and creates the prerequisites for further trading growth with partial collateral. 

In addition, in 2009 the technologies, organizational structure, and risk management system will be prepared for subsequent introduction of a central counterparty, unification of clearing in all MICEX Group markets, and the use of a unified risk management system. 

The development of the above projects in 2009 presupposes the creation of a collective fund, including resources of the Risk Coverage Fund, compensating for possible losses in the currency and fund markets, with differentiation of participants in terms of the level of contributions to the collective fund, and making it possible to reduce the expenses of market participants by reducing the volume of resources diverted to the funding of transactions. 

A most important element of modernization of the NCC risk management system as a central counterparty for transactions will be activation of processes for a substantial increase in NCC shareholder capital and attainment of the level necessary for accomplishment of assigned missions. 

7.
Report of the Supervisory Board on the Bank "National Clearing Centre" Development Results in Priority Directions of Activities

In the accounting period, the Supervisory Board of the Bank "National Clearing Centre" exercised strategic management governance  of Bank activities, and also monitored the work of the Board and Chairman of the Board, the Internal Monitoring Service, and the financial and business operations of NCC as a whole. 

Here the Supervisory Board paid particular attention to accomplishing the tasks of strengthening the NCC positions in the financial market as a high-tech clearing institution, raising the operating efficiency of the Bank and the quality of the services it provides to participants, improving the risk management system, and preparing the conditions for expansion of Bank clearing activities to other segments of the MICEX Group exchange market. 

In the accounting period, the Supervisory Board approved the Plan for development and capitalization of the Bank "National Clearing Centre" (CJSC), the budget, and the key tasks of the Board for 2008, and also considered the issue of placing free cash and managing the associated risks to the NCC, and formulated the basic principles of Bank investment policy. 

The Supervisory Board twice approved Amendments to the Regulations for execution of clearing activities by the Bank "National Clearing Centre" in the FX market during conduct of a Unified Trading Session of interbank currency exchanges, and at the end of the year, adopted a new wording of that document in order to reflect the necessary changes in new projects. 

The Supervisory Board approved the introduced amendments to the Commission Rates for services provided to clients by the Bank "National Clearing Centre" (CJSC), as well as the Commission Rates for services provided by the Bank to international organizations, with regard to which, in accordance with Russian Federation laws, a value-added tax rate of 0 percent is utilized. 

In December 2008, the Supervisory Board adopted a decision that was important for the NCC development – it approved a package of internal documents needed for the Bank to obtain its clearing license to widen its clearing activities to the securities market. This made it possible, at the end of the reporting year, to submit documents to the FFMS for issuance of the corresponding license to the NCC. 

In 2008, the Supervisory Board exercised general leadership of Bank activities in the periods between the General Meetings of Shareholders. 

In connection with requirements imposed in September and November 2008 respectively from the Chairman of the Audit Commission of the Bank and the primary shareholder, the MICEX CJSC, on convening extraordinary shareholder meetings, the Supervisory Council carried out the immediate preparations for these meetings. This helped to assure conduct of extraordinary General Meeting of Shareholders and adoption of decisions on items on the agenda of General Meeting of Shareholders approved by the Supervisory Council in the scope of preparation for the conduct of general shareholder meetings. 

In execution of the decision adopted by General Meeting of Shareholders of the Bank, to increase the charter capital of the Bank from 1,035,000,000 rubles to 1,735,000,000 rubles, in 2008 a procedure was carried out to increase the charter capital. In the scope of the procedure to increase the charter capital, the Supervisory Board approved the Decision on Additional Emission of Shares and the Report on the Results on the Additional Emission of Shares, and also introduced the corresponding changes in the Bank Charter. 

In addition, in the accounting period the Supervisory Board made decisions on the following issues: 

- Determination of the extent of auditor services in 2008; 

- Election of a new composition of the Budget Commission of the Bank's Supervisory Board; 

- Changing the quantitative composition of the board of the Bank "National Clearing Centre" (the number was increased from 3 to 4 persons), and election of new board member O.V. Labutin; 

- Termination of authority of the Supervisory Board Chairman, A.I. Potemkin, and election of the Vice President and Board Member of the MICEX CJSC, V.N. Subbotin, as the Chairman of the Supervisory Board; 

- Organization of voluntary medical insurance for Bank employees, and establishment of supplement payments to Bank employees for sick leave for a period of no more than 10 working days a year; 

- Approval of the amounts of the bonus fund based on the results of production activities and bonus payments to the Chairman of the Board and Board Members of the Bank for each quarter of 2008 and for 2008 as a whole; 

- Recommendations were made to the General Meeting of Shareholders to approve the new versions of the Provisions on Bank Management Bodies and recommendations for the Bank to enter into associations and other group; 

- Approval of new wordings of the Provision on Organization of the New Internal Monitoring System of the Bank "National Clearing Centre" and the Provision on the Internal Monitoring Service of the Bank "National Clearing Centre" (CJSC); 

- Approval of transactions with the participation of the Bank "National Clearing Centre" (CJSC), in execution of which there is some interest in accordance with the Federal Law "On Joint-Stock Companies." 

A total of 20 sessions of the Supervisory Council were held in 2008 (13 sessions were held in 2007), where in addition to the decisions enumerated above, they also considered and made decisions on other issues of Bank routine activities. 

8.
Composition of the Supervisory Council and Information on Members of the Supervisory Council

The annual General Meeting of Shareholders of the Bank "National Clearing Centre" on May 16, 2007 elected the Supervisory Board for the period until the annual General Meeting of Shareholders in 2008. This consisted of the following six members: 

Dubin, Yuriy Vladimirovich,
 2002 to the present – Director of the Depositary, Open Joint-Stock Company "Sberbank Rossii." 

Yegorov, Nikolay Viktorovich, 
2004 to the present – Director of the Non-Profit Partnership "National Depositary Center"; 

2005 to the present – Senior Vice President, Board Member of the MICEX CJSC. 

Potemkin, Aleksandr Ivanovich, 
2005-2008 – President of the MICEX CJSC
Subbotin, Vadim Nikolayevich, 

Vice President and Board Member of the “Moscow Interbank Currency Exchange” (CJSC) 
Utkin, Viktor Sergeyevich,  

Charman of the Board of the Bank “National Clearing Centre” (CJSC) 

Yumatov, Andrey 

Head of the Department of International Dept Markets and Sales of the LLC “Deutsche Bank” 
On May 29, 2008, the annual General Shareholder Meeting of the necessary elected the new Supervisory Board for the period until the next annual General Meeting in 2009, consisting of the following eight persons: 

Golikov, Andrey Fedorovich, 
Head of Treasury of the SBERBANK (Savings Bank of the Russian Federation) (OJSC) 
 Denisov, Yuriy Olegovich,
Vice President and Tresurer of the Financial department VTB Bank (OJSC)  

Egorov, Nikolay Viktorovich, 
2004 to the present – Director of the Non-Profit Partnership "National Depositary Center"; 

2005 to the present – Senior Vice President, Board Member of the MICEX CJSC.

Potemkin, Aleksandr Ivanovich,
Russian Federation Central Bank  

Subbotin, Vadim Nikolayevich, 
Vice President and Board Member of the “Moscow Interbank Currency Exchange” (CJSC) 

Utkin, Viktor Sergeyevich, 

Chairman of the Board of the Bank “National Clearing Centre” (CJSC)
Filaretov, Aleksandr Yuryevich 

Manager of the St. Petersburg Currency Exchange
Yumatov, Andrey 

Head of the Department of International Dept Markets and Sales of the LLC “Deutsche Bank”
The members of the Supervisory Board of the Bank "National Clearing Centre" did not own any shares in the Bank "National Clearing Centre" in the reporting year. 

9.
Activities of the Board of the Bank "National Clearing Centre" 

The activities of the Board, the collegial executive body of the Bank "National Clearing Centre" (CJSC), in the accounting period were carried out in accordance with the Federal Law "On Joint-Stock Companies," the Charter, and the Provision on the Board of the Bank "National Clearing Centre" (CJSC). 

The board of the Bank "National Clearing Centre" implemented operational management of the routine activities, assured execution of the decisions of the General Meeting of Shareholders and the Supervisory Board, made decisions aimed at assuring reliable and stable functioning of the NCC under conditions of financial crisis, and at raising the operating efficiency of all the subdivisions and the quality of Bank assets. 

In the accounting period, 101 Board sessions were held, which was 3 times more than in the previous year. At the sessions, decisions were made on key issues related to supporting primary activities, internal Bank regulations were approved, including those governing the functioning of its structural subunits. 

One of the priority tasks of the Board was development of bank projects. In this regard, in particular, regulations were approved which affect the acceleration of settlement procedures in the currency market, as well as extension of the trading time for the US dollar and euro by one hour. 

- A provisional rule for conduct of trades and fulfillment of obligations regarding transactions at the UTS in US dollars and euros for clearing participants implementing settlements with the Clearing Center through the MICEX SH (CJSC). 

- A provisional rule on the conduct of trades and fulfillment of obligations in transactions at the UTS on US dollars and euros for clearing participants implementing settlements with the Clearing Center through Regional Settlement Centers. 

The Board devoted much attention to reducing the risks of failure to fulfill obligations on the part of clearing participants and to minimizing the operating risks of the bank. In the field of risk management, the Board approved the following documents: 

1. Amendments to the Method by which the Bank "National Clearing Centre" determines the net operating limits for participants of the Risk Coverage Fund in the MICEX currency market. 

2. Amendments to the Method of analysis of the financial situation of banks-counterparties at the Bank "National Clearing Centre" (CJSC). 

3. A provision on procedures for the formation of reserves for possible losses at the Bank "National Clearing Centre" in a new wording. 

4. A provision on management of operating risk at the Bank "National Clearing Centre" (CJSC). 

5. A provision on the Risk Committee in the Bank Board. By decision of the Bank Board, the quantitative and personnel composition of the Risk Committee in the Bank Board was also defined. 

The Risk Committee in the Bank Board, which includes the top managers  of the MICEX CJSC and the Bank "National Clearing Centre" (CJSC), in the accounting period played a key role in approving the parameters of the risk management system in the MICEX currency market, developing the basic policy principles for the placement of temporarily free bank cash, updating the criteria for evaluation of clearing participants, and preparing recommendations on other issues of the Bank's risk management. 

Band Board sessions considered many risk management issues, and made decisions on the issues of: 

- Approval and activation of net operating limits established for clearing participants joined  to the Bank's Risk Coverage Fund, including by way of revision; 

- Termination and renewal of clearing service to clearing participants; 

- Acceptance of credit organizations as participants of the Bank's Risk Coverage Fund, and on their exclusion; 

- Establishment and alteration of parameter values of the Bank's risk management system; 

In the area of liquidity management, the Board adopted investment decisions based on the materials and recommendations of the Assets Management Committee. This did much to ensure that under the crisis conditions in financial markets, the Bank not only held onto positive results in its financial activities, but also achieved high indices, thanks in part to the efficiency of execution of its own operations. As regards management of money resources, in particular Bank board sessions made decisions on the following issues: 

- The placement of free Bank cash; 

- Return of deposited cash to clearing participants; 

- Reclassification of securities; 

- Risk management systems and free cash of the Bank; 

- Other issues related to Bank activities and requiring decisions of the collegial executive body in accordance with the Charter. 

For purposes of systematizing settlements and treasury operations, the Board approved standard forms of the following documents: 

- General agreement on terms of operations in the domestic currency market in Russian rubles and foreign currency; 

- A contract on opening and servicing a correspondent account of a resident bank in foreign currency; 

- Supplemental agreement on a Contract on opening and servicing a correspondent account of a resident bank in foreign currency. 

In addition, a Plan of Measures to improve clearance service for clearing participants in the exchange currency markets in 2008 was approved. The issue of opening correspondent accounts of the Bank for settlements with clearing participants was examined separately. 

In the accounting period, the Board took steps to improve and strengthen the system of information security and approved a whole group of important documents: 

1. A concept for safeguarding the security of the Bank "National Clearing Centre" (CJSC). 
2. Regulations for accounting, preserving, and handling of key carriers in the Bank "National Clearing Centre" (CJSC). Procedures for working with key information at the Bank "National Clearing Centre" (CJSC). 

3. A list of information of a confidential nature subject to protection at the Bank "National Clearing Centre" (CJSC). 

4. A provision on working with information comprising proprietary information and commercial secrets at the Bank "National Clearing Centre" in a new wording. 

5. An instruction on protection of information in work at automated workplaces at the Bank "National Clearing Centre" (CJSC). 

6. Procedures for storage and protection of information in execution of clearing activities in the securities market of the Bank "National Clearing Centre" (CJSC). 

7. A list of measures aimed at preventing illegal use of proprietary information in the execution of professional activities in the securities market of the Bank "National Clearing Centre" (CJSC). 

Board sessions twice were reported by  the Internal Monitoring Service on measures adopted to implement recommendations and correct identified violations in the second half of 2007 and the first half of 2008. 

In accordance with decisions adopted by the Supervisory Board of the Bank and the Board during the reporting year, the dates for entry into force of the following documents were defined: 

1. The Rates of Commissions for services provided to clients of the Bank "National Clearing Centre" (CJSC). 

2. Rates of Commissions for services provided by the Bank "National Clearing Centre" to international organizations with regard to which a value-added tax of zero percent was set, and changes in the "Rates of Commissions for services provided to clients of the Bank "National Clearing Centre" (CJSC). 

3. Changes and supplements No. 3 and No. 4 to the Rules for implementation of clearing activities of the Bank "National Clearing Centre" during conduct of the Unified Trading Session of interbank currency exchanges. 

4. Changes to the commission rates for services provided to clients of the Bank "National Clearing Centre" (CJSC). 

In connection with the signing of a rental contract for properties at the address: Moscow, Mashkov St., Bldg. 13, Str. 1, the Bank board approved the decision to open an auxiliary office at this address, and to delegate the right to carry out banking operations to the auxiliary office. Also in connection with the opening of the auxiliary office, a order was issued to the Chief Accountant and Bank Board member to prepare the amendments to the accounting  policy of the Bank associated with organization and maintenance of accounting in the auxiliary office. 

In the accounting period, the Board also implemented continuous monitoring of the financial indices of activities, compliance with the mandatory regulations of the Bank of Russia, and timeliness of reporting to the regulatory bodies. 

Thus the Board approved the financial report of the Bank for the period from 01 January 2007 through December 31, 2007, prepared by the Bank in accordance with International Financial Accounting Standards. 

The Board members took additional measures to control the consequences of crisis phenomena in the financial sphere in October-December of 2008. Jointly with members of the Risk Committee in the Board, oversight of the financial status of banks participating in clearance was strengthened. Operational alert duties  were organized for Board members and bank employees in order to make decisions regarding the regulation of liquid assets of the banks in Bank "National Clearing Centre" accounts. The measures taken helped to maintain stability in the MICEX Group exchange currency market, assuring payment discipline and stable fulfillment of participant obligations with regard to the results of exchange transactions. 

10.
Information on the Chairman of the Board and Board Members 

At present the individual executive body and Chairman of the Board of the Bank "National Clearing Centre" is Viktor Sergeyevich Utkin, who is also chairman of the collegial executive body (Board) of the Bank "National Clearing Centre" (CJSC). 

In addition, the Board Members of the Bank "National Clearing Centre" are: 

Labutin, Oleg Viktorovich, born in 1968, graduated from the State Finance Academy in 1992. 

Work activities in the last five years:

2008 to the present – Deputy Chairman of the Board and Board Member of the Bank "National Clearing Centre" (CJSC). 

O.V. Labutin does not participate n the management bodies of other legal entities. 

Sarchev, Aleksandr Mikhaylovich, born 1958, graduated from the Moscow Finance Institute in 1980. He is a candidate of economic sciences. 

Work activities in the last five years:

2007 to the present – Deputy Chairman of the Board and Board Member of the Bank "National Clearing Centre" (CJSC); 

A.M. Sarchev does not participate in the management bodies of other legal entities. 

Babkina, Olga Grigoryevna, born 1969, graduated from the State Finance Institute in 1991. 

Work activities in the last five years:

2007 to the present – Chief Accountant, Board Member of the Bank "National Clearing Centre" (CJSC); 

O.G. Babkina does not participate in the management bodies of other legal entities. 

The Chairman of the Board and Board Members of Bank "National Clearing Centre" did not own any shares in Bank the "National Clearing Centre" in the accounting period. 

11.
On Compliance with the Code of Corporative Governance
The Bank "National Clearing Centre" in its activities strives to adhere to the provisions of the Code of Corporative Governance approved at a session of the RF Government of 11.28.2001 (Order of the Russian Federal Commission for the Securities Market (FCSM) of 04.04.2002 No. 421/r). 

Corporative governance at the Bank "National Clearing Centre" is based on respect for the rights and legal interests of the shareholders and promotes efficient activities of the Bank, including increasing the value of assets and maintaining financial stability and profitability. 

The Bank "National Clearing Centre" adheres to the following basic principles of the Code of Corporative governance : 

· The practice of corporative behavior allows the shareholders a real opportunity to implement rights related to participation in the Bank "National Clearing Centre" (CJSC); 

· Bank shareholders have reliable and effective means of recording the rights of share ownership, as well as the possibility of free and rapid transfer of shares belonging to them; 

· Shareholders are given an opportunity to take part in management of the Bank "National Clearing Centre" by adopting decisions on the most important issues of activities at the General Meeting of Shareholders. 

· Bank shareholders have an opportunity to regularly and promptly obtain full and reliable information about it, including its financial situation, the results of activities, and important facts affecting its financial and business activities. 

The practice of corporative behavior at the Bank "National Clearing Centre" assures implementation of strategic management of Bank activities by the Supervisory Board and effective monitoring of activities of the Bank and Chairman of the Bank "National Clearing Centre" (CJSC), as well as accountability of members of the Supervisory Council of the Bank "National Clearing Centre" to shareholders. The Charter of the Bank "National Clearing Centre" has a provision regarding the right of the Supervisory Council to terminate the authority of the Chairman of the Board appointed by the General Meeting of Shareholders. 

The Supervisory Board of the Bank determines the strategic directions of its development, and also monitors financial and business activities. There no individuals in the Supervisory Council of the Bank "National Clearing Centre" who have been found guilty of crimes in the sphere of economic activity or crimes against the government, or the interests of state service and service in the bodies of local self-government, or against whom administrative punishments have been imposed for violations in the sphere of entrepreneurial activities or in the field of finances, taxes and fees, or the securities market. 

Members of the Supervisory Board of the Bank "National Clearing Centre" actively participate in sessions of the Supervisory Council. 

The practice of corporative behavior at the Bank "National Clearing Centre" gives the Board and its Chairman the opportunity to reasonably and scrupulously, exclusively in the Bank interests, to exercise effective leadership of routine activities, as well as the accountability of these bodies to the Supervisory Board and shareholders. 

The practice of corporative behavior at the Bank "National Clearing Centre" also assures timely discovery of complete and reliable information, including on the financial situation, the economic indices, the structure of ownership and management in order to assure the opportunity for the Bank shareholders to make sound decisions. 

The shareholders of the Bank "National Clearing Centre" are assured access to information in accordance with the Russian Federation legislation in force. 

The shareholders of the Bank "National Clearing Centre" have an opportunity to include questions in the agenda of the General Meeting of Shareholders, or to demand the convening of a General Meeting of Shareholders without submission of a copy of the shareholder register. 

The Bank "National Clearing Centre" monitors the use of confidential information. Contracts signed with the Chairman of the Board of the Bank "National Clearing Centre" and Board Members of the Bank "National Clearing Centre" provide for responsibility for violation of provisions regarding the use of confidential and proprietary information. 

The Bank has an approved procedure for internal monitoring of its financial and business activities. 

The practice of corporative governance  at the NCC allows for rights of interested parties provided by law, including personnel of the company, and encourages active cooperation of the company and interested parties. 
12.
Human Resources Policy

Human Resources Policy in the accounting period was structured on the principle that NCC starting in December 10, 2007 began working to resolve specific business issues in the MICEX FX market.

In 2008 overall, work was completed on manning the NCC with highly qualified personnel, the management staff was formed and specialists were selected for operational and technical accomplishment of a whole group of tasks confronting the Bank in all areas and sectors. 

Personnel policy is also strongly influenced by the fact that the NCC is a development project expanding the sphere of its activities in financial markets. In connection with preparation of the project to implementing clearing with a central counterparty in the organized securities market, a Exchange Markets Operations Department were formed in the organizational structure, the position of Professional Participant Controller was introduced, and personnel changes were made inside the subdivisions. The staff changes were aimed first of all at optimizing the organizational structure of NCC and at strengthening the staff composition. 

In 2008, a unified system of professional grades was developed, which makes it possible to define the various terms of remuneration for positions at the same positional level/grade. The structure of professional grades makes it possible to standardize approaches to remuneration of officials and is the basis for determining the system of financial and non-financial incentives for employees, including provision of social benefits. In December 2008, based on the structure of professional grades and with allowance for an evaluation of the NCC personnel, an approach was applied which defined the amount of the bonus for employees with allowance for the professional grade they held. 

Today all the employees of the business units of the Bank have higher professional education, and 18% of the employees have a second advanced degree. In addition, 16 employees have certificates of qualification from the FSFR, which gives the Bank the right to conduct various types of activities in the financial market. 

Further comprehensive development of personnel, and improvement of their knowledge, professional skills, and abilities, was an important direction in organization of work with personnel in the accounting period. In 2008, 29 employees of the Bank (43%) took part in specialized seminars in various training centers of Moscow. Four employees took part in foreign business seminars, conferences, and forums. 

In order to execute the "Program for Training and Education of Personnel on Issues Related to Combating the Legalization (Laundering) of Revenues Obtained by Criminal Means and the Financing of Terrorism," NCC is continuously raising the qualifications of its employees as regards the combating of money laundering and financing of terrorism. 

Social programs conducted at NCC have the objective of providing social protection for all employees, regardless of their status, and creation of a favorable social and psychological climate in the company. One of the important points of the social program is the concern shown for the health of employees. 

NCC collaborates in the field of voluntary health insurance with the insurance company "RESO-Garantiya," which offers a package of medical services including outpatient polyclinic treatment, inpatient treatment for the case of emergency or scheduled hospitalization, and specialized dental clinics for employees and members of their family. The insurance company "RESO-Garantiya" provides medical insurance for employees traveling on vacation or for treatment abroad. 

In order to optimize the social package of employees, last year partial payments were made for sick leave, and material assistance was also paid for vacations. 

The personnel policy has made it possible to create an efficiently operated, cohesive group capable of reacting quickly to changing situations in the financial markets, especially under the conditions of the world economic crisis. 
13.
List of Clearing Participants in the Currency Exchange Market

	Item
	Сокращенное наименование
	Abbreviated Name

	1
	АКБ "1-й Процессинговый" (ЗАО)
	Joint-Stock Commercial Bank Joint-Stock Commercial Bank "First Processing" (Closed-type Joint Stock Company)

	2
	Банк "АББ" (ОАО)
	ABB Bank (Open-type Joint Stock Company)

	3
	ОАО АКБ "АВАНГАРД"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Avangard"

	4
	ОАО "АK БАРС" БАНК
	Open-type Joint Stock Company "AK BARS Bank"

	5
	ОАО "АККОБАНК"
	Open-type Joint Stock Company "Akkobank"

	6
	КБ "АКЭФ-БАНК"  (ООО)
	Commercial Bank "Acef-Bank" (LLC)

	7
	ЗАО "АМИ-БАНК"
	Closed-type Joint Stock Company "Ami-Bank"

	8
	"АПР-БАНК" ОАО
	Open Joint Stock Company Joint Stock Commercial Bank "International Financial Club" (former "APR Bank")

	9
	АКБ "Абсолют Банк" (ЗАО)
	Joint-Stock Commercial Bank "Absolut Bank" (Closed-type Joint Stock Company)

	10
	ЗАО КБ "Автомобильный Банкирский Дом"
	Closed-type Joint Stock Company Commercial Bank "Automotive Banking House"

	11
	ОАО КБ "Агроимпульс"
	Open-type Joint Stock Company Commercial Bank "Agroimpuls"

	12
	ООО КБ "АГРОПРОМКРЕДИТ"
	LLC Commercial Bank "Agropromkredit"

	13
	ЗАО "Банк "Агророс"
	Closed-type Joint Stock Company "AgroRos Bank"

	14
	ООО КБ "Адмиралтейский"
	LLC Commercial Bank "Admiraltyeyskiy"

	15
	Азия-Инвест Банк (ЗАО)
	Asia-Invest Bank (Closed-type Joint Stock Company)

	16
	"АйСиАйСиАй Банк Евразия" (ООО)
	"ICICI Bank Eurasia" (LLC)

	17
	КБ "АКРОПОЛЬ" ЗАО
	Commercial Bank "Acropol" Closed-type Joint Stock Company

	18
	ОАО КБ "Акцепт"
	Open-type Joint Stock Company Commercial Bank "Akcept"

	19
	ОАО Банк "АЛЕКСАНДРОВСКИЙ"
	Open-type Joint Stock Company "Alexandrovskiy" Bank

	20
	ОАО Банк "Алемар"
	Open-type Joint Stock Company "Alemar Bank"

	21
	ЗАО АКБ "Алеф-Банк"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "Alef-Bank"

	22
	ООО КБ "Альба Альянс"
	LLC Commercial Bank "Alba Aliance"

	23
	КБ "Альта-Банк" (ЗАО)
	Commercial Bank "Alta-Bank" (Closed-type Joint Stock Company)

	24
	ОАО "АЛЬФА-БАНК"
	Open-type Joint Stock Company "Alfa-Bank"

	25
	Коммерческий Банк "Аскания Траст" (ООО)
	Commercial Bank "Ascania Trust" (LLC)

	26
	АБ "Аспект" (ЗАО)
	Joint Stock Bank "Aspect" (Closed-type Joint Stock Company)

	27
	ООО КБ "Ауэрбанк"
	LLC Commercial Bank "Auer-Bank"

	28
	ОАО "БИНБАНК"
	Open-type Joint Stock Company "Bin-Bank"

	29
	ОАО "БКС Банк"
	Open-type Joint Stock Company "BCS-Bank"

	30
	АКБ "БНКВ" (ЗАО)
	Joint-Stock Commercial Bank BNKV (Closed-type Joint Stock Company)

	31
	"БНП ПАРИБА" ЗАО
	Closed-type Joint Stock Company "BNP Paribas"

	32
	КБ "БНП Париба Восток" ООО
	Commercial Bank "BNP Paribas Vostok" LLC

	33
	ООО "БТА Банк"
	"BTA Bank" LLC 

	34
	КБ "БТФ" (ООО)
	Commercial Bank "BTF" (LLC)

	35
	ОАО АК "БайкалБанк"
	Open-type Joint Stock Company Joint-Stock Bank "Baikal-Bank"

	36
	ОАО "БайкалИнвестБанк"
	Open-type Joint Stock Company "Baikal-Invest Bank"

	37
	ОАО "Балтийский Банк"
	Open-type Joint Stock Company "Baltiyskiy Bank"

	38
	АКБ "Балтийский Банк Развития" (ЗАО)
	Joint-Stock Commercial Bank "Baltic Development Bank" (Closed-type Joint Stock Company)

	39
	ОАО "БАЛТИНВЕСТБАНК"
	Open-type Joint Stock Company "Balt-Invest Bank"

	40
	ОАО Банк АВБ
	Open-type Joint Stock Company AVTOVAZBANK

	41
	ОАО "Банк БФА"
	Baltic Financial Agency Bank Open-type Joint Stock Company (OJSC BFA Bank)

	42
	ОАО Банк Брокер
	Open-type Joint Stock Company "Bank Broker"

	43
	ООО КБЭР "Банк Казани"
	Commercial Emission Clearing Bank "Bank of Kazan" LLC 

	44
	АКБ БАНК КИТАЯ (ЭЛОС) ЗАО
	Joint-Stock Commercial Bank "Bank of China" (ELUOSI) Closed-type Joint Stock Company

	45
	ОАО Банк Москвы
	Open-type Joint Stock Company "Bank of Moscow"

	46
	КБ "Банк Развития Технологий" (ЗАО)
	Commercial Bank "Bank of Development of Technologies" (Closed-type Joint Stock Company)

	47
	КБ "БВТ" (ООО)
	Commercial Bank "Bank Vysokikh Tekhnology" (LLC)

	48
	ЗАО "Банк оф Токио-Мицубиси ЮФДжей (Евразия)"
	Closed-type Joint Stock Company "Bank of Tokyo-Mitsubishi UFJ (Eurasia)"

	49
	АБ "БПФ" (ЗАО)
	Joint-Stock Bank "Project Financing Bank" (Closed-type Joint Stock Company)

	50
	Внешэкономбанк
	Vnesheconombank

	51
	ООО КБ "Банк Расчетов и Сбережений"
	Commercial Bank "Clearing and Savings Bank" LLC 

	52
	Банкхаус Эрбе (ЗАО)
	Bankhaus Erbe  (Closed-type Joint Stock Company)

	53
	ООО "Барклайс Банк"
	Barclays Bank LLC 

	54
	ЗАО УКБ "Белгородсоцбанк"
	Closed-type Joint Stock Company General-purpose Commercial Bank "Belgorodsotsbank"

	55
	ООО КБ "Белон"
	Commercial Bank "Belon" LLC 

	56
	"БСТ-БАНК" ЗАО
	"Business Service Trust Bank" Closed-type Joint Stock Company

	57
	ОАО "Банк ВЕФК"
	Open-type Joint Stock Company "Bank EEFC" (European Finance Corporation)

	58
	ЗАО "Банк ВЕФК-Сибирь"
	Closed-type Joint Stock Company "Bank EEFC Siberia"

	59
	ЗАО "КАБ "Викинг"
	Closed-type Joint Stock Company "Viking Commercial Joint Stock Bank"

	60
	ЗАО "ВОКБАНК"
	Closed-type Joint Stock Company "Volgo-Oksky Commercial Bank"

	61
	ОАО Банк ВТБ
	Bank VTB Open-type Joint Stock Company 

	62
	ВТБ 24 (ЗАО)
	VTB 24 (Closed-type Joint Stock Company)

	63
	ОАО "Банк ВТБ Северо-Запад"
	Open-type Joint Stock Company "Bank VTB Severo-Zapad"

	64
	Банк "ВестЛБ Восток" (ЗАО)
	"WestLB Vostok" Bank (Closed-type Joint Stock Company)

	65
	Инвестиционный Банк "ВЕСТА" (ООО)
	"VESTA" Investment Bank (LLC)

	66
	ОАО "Витабанк"
	Open-type Joint Stock Company "VitaBank"

	67
	ООО "Внешпромбанк"
	"Vneshprombank" LLC

	68
	Банк "Возрождение" (ОАО)
	Vozrozhdenie Bank (Open-type Joint Stock Company)

	69
	ОАО "Волго-Камский банк"
	Open-type Joint Stock Company "Volgo-Kamsky Bank"

	70
	ОАО ВКАБАНК
	Open-type Joint Stock Company "Volgo-Kaspyisky Bank"

	71
	ЗАО Банк "Вологдабанк"
	Closed-type Joint Stock Company "Vologda Bank"

	72
	КБ "ВЕТБ" ЗАО
	Commercial Bank "East European Trust Bank" Closed-type Joint Stock Company

	73
	ОАО КБ "Восточный"
	Open-type Joint Stock Company Commercial Bank "Vostochny"

	74
	ОАО "ВБРР"
	Open-type Joint Stock Company "Russian Regional Development Bank"

	75
	ОАО КБ "Вымпел"
	Open-type Joint Stock Company Commercial Bank "Vympel"

	76
	ЗАО "ГЛОБЭКСБАНК"
	Closed-type Joint Stock Company "GLOBEXBANK"

	77
	ЗАО АКБ "ГАЗБАНК"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "GAZBANK"

	78
	ГПБ (ОАО)
	GPB Mortgage (Open-type Joint Stock Company)

	79
	ЗАО "Газэнергопромбанк"
	Closed-type Joint Stock Company "Gazenergoprombank"

	80
	ОАО "ГАНЗАКОМБАНК"
	Open-type Joint Stock Company "Hansacombank"

	81
	КБ "Гаранти Банк-Москва" (ЗАО)
	Commercial Bank "GarantiBank Moscow" (Closed-type Joint Stock Company)

	82
	АКБ "ГОРОД" ЗАО
	Joint-Stock Commercial Bank "Gorod" Closed-type Joint Stock Company

	83
	ОАО ГБ "Нижний Новгород"
	Open-type Joint Stock Company Bank Group "Nizhny Novgorod"

	84
	Гранд Инвест Банк (ОАО)
	Grand Invest Bank (Open-type Joint Stock Company)

	85
	ОАО "Далькомбанк"
	Open-type Joint Stock Company "DalcomBank"

	86
	ОАО "Дальневосточный банк"
	Open-type Joint Stock Company "Far Eastern Bank"

	87
	ЗАО "Данске банк"
	Closed-type Joint Stock Company "Danske Bank"

	88
	ООО КБ "Две столицы"
	LLC Commercial Bank "Two Capitals"

	89
	АБ "Девон-Кредит" (ОАО)
	Joint-Stock Bank “Devon Credit” (Open-type Joint Stock Company)

	90
	ЗАО "Дексиа Банк"
	Closed-type Joint Stock Company "Dexia Bank"

	91
	АКБ "Держава" ОАО
	Joint-Stock Commercial Bank "Derzhava" Open-type Joint Stock Company

	92
	КБ "Дж.П. Морган Банк Интернешнл" (ООО)
	Commercial Bank "J.P. Morgan Bank International" (LLC)

	93
	"Джей энд Ти Банк" (ЗАО)
	"J&T Bank" (Closed-type Joint Stock Company)

	94
	"Дил-банк" (ООО)
	"Deal-Bank" (LLC)

	95
	ОАО "ДнБ НОР Мончебанк"
	Open-type Joint Stock Company "DnB NOR Monchebank"

	96
	ООО "Дойче Банк"
	LLC "Deutsche Bank"

	97
	ООО КБ "Донинвест"
	LLC Commercial Bank "Dobinvest"

	98
	ОАО "Донкомбанк"
	Open-type Joint Stock Company "Donkombank"

	99
	ООО "Донской народный банк"
	LLC "Donskoy Narodny Bank"

	100
	ОАО РАКБ "Донхлеббанк"
	Open-type Joint Stock Company Regional Joint-Stock Commercial Bank "Donkhlebbank"

	101
	Дрезднер Банк ЗАО
	Dresdner Bank Closed-type Joint Stock Company

	102
	ООО "ЕВРАЗБАНК"
	LLC "EVRAZBANK"

	103
	ЗАО ИКБ "ЕВРОПЕЙСКИЙ"
	Closed-type Joint Stock Company Investment Commercial Bank "EVROPEISKY"

	104
	КБ "ЕВРОТРАСТ" (ЗАО)
	Commercial Bank "EUROTRUST " (Closed-type Joint Stock Company)

	105
	ОАО АКБ "ЕВРОФИНАНС МОСНАРБАНК"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "EVROFINANCE MORNASBANK"

	106
	ОАО АПБ "Екатерининский"
	Open-type Joint Stock Company Agro-Industrial Bank "Ekaterininsky"

	107
	АКБ "ЕНИСЕЙ" (ОАО)
	Joint-Stock Commercial Bank "ENISEY" (Open-type Joint Stock Company)

	108
	ООО КБ "Жилкредит"
	LLC Commercial Bank "Zhilcredit"

	109
	"Запсибкомбанк" ОАО
	"West Siberian Commercial Bank" Open-type Joint Stock Company

	110
	ОАО МКБ "Замоскворецкий"
	Open-type Joint Stock Company Transregional Commercial Bank "Zamoskvoretsky"

	111
	ООО КБ "Западный"
	LLC Commercial Bank "Zapadny"

	112
	ОАО Банк ЗЕНИТ
	Open-type Joint Stock Company Bank ZENIT

	113
	АКБ "Зернобанк" (ЗАО)
	Joint-Stock Commercial Bank "Zernobank" (Closed-type Joint Stock Company)

	114
	"ИНГ БАНК (ЕВРАЗИЯ) ЗАО"
	"ING BANK (EURASIA) Closed-type Joint Stock Company"

	115
	ООО КБ "ИНКРЕДБАНК"
	LLC Commercial Bank for Industrial Credit

	116
	АКБ "ИСТ БРИДЖ БАНК" (ЗАО)
	Joint-Stock Commercial Bank "EAST BRIDGE BANK" (Closed-type Joint Stock Company)

	117
	Банк "ИТУРУП" (ООО)
	Bank "ITURUP" (LLC)

	118
	АКБ "Инвестбанк" (ОАО)
	Joint-Stock Commercial Bank "Investbank" (Open-type Joint Stock Company)

	119
	ОАО "Инвестиционный Городской Банк"
	Open-type Joint Stock Company "Investment City Bank"

	120
	АКБ "Инвестторгбанк" (ОАО)
	Joint-Stock Commercial Bank "Investment Trade Bank" (Open-type Joint Stock Company)

	121
	КБИ Банк ООО
	Commercial Bank “Industrial” LLC

	122
	ЗАО КБ "ИС Банк"
	Closed-type Joint Stock Company Commercial Bank "Industrial Saving Bank"

	123
	КБ "ИНТЕРКОММЕРЦ" (ООО)
	Commercial Bank "INTERCOMMERZ" (LLC)

	124
	КБ "Интеркредит" (ЗАО)
	Commercial Bank "Intercredit" (Closed-type Joint Stock Company)

	125
	АБ "ИНТЕРПРОГРЕССБАНК" ЗАО
	Joint-Stock Bank "INTERPROGRESSBANK" Closed-type Joint Stock Company

	126
	ЗАО АКБ "ИНТЕРПРОМБАНК"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "INTERPROMBANK"

	127
	АКБ "ИнтрастБанк" (ОАО)
	Joint-Stock Commercial Bank "IntrustBank" (Open-type Joint Stock Company)

	128
	ЗАО КБ "КЕДР"
	Closed-type Joint Stock Company Commercial Bank "KEDR"

	129
	КИТ Финанс Инвестиционный банк (ОАО)
	KIT Finance Investment Bank (Open-type Joint Stock Company)

	130
	КМБ-Банк (ЗАО)
	KMB-Bank (Closed-type Joint Stock Company)

	131
	ЗАО "КОММЕРЦБАНК (ЕВРАЗИЯ)"
	Closed-type Joint Stock Company "COMMERZBANK (EURASIJA)"

	132
	ОАО КБ "КОСМОС"
	Open-type Joint Stock Company Commercial Bank "COSMOS"

	133
	ОАО Банк "Казанский"
	Open-type Joint Stock Company Bank "Kazansky"

	134
	ЗАО "КАЛИОН РУСБАНК"
	Closed-type Joint Stock Company "KALION RUSBANK"

	135
	ОАО "Камчатпромбанк"
	Joint Stock Company of Open Type “Kamchatprombank"

	136
	ЗАО АБ "Капитал"
	Closed-type Joint Stock Company Joint-Stock Bank "Kapital"

	137
	Банк Клиентский (ОАО)
	Bank Klientsky (Open-type Joint Stock Company)

	138
	ООО КБ "КОЛЬЦО УРАЛА"
	LLC Commercial Bank "KOLTSO URALA"

	139
	"Королевский Банк Шотландии" ЗАО
	"The Royal Bank of Scotland" Closed-type Joint Stock Company

	140
	ОАО "Крайинвестбанк"
	Open-type Joint Stock Company "Krayinvestbank"

	141
	ЗАО "КРЕДИТ ЕВРОПА БАНК"
	Closed-type Joint Stock Company "CREDIT EUROPE BANK"

	142
	ЗАО "БАНК КРЕДИТ СВИСС (МОСКВА)"
	Closed-type Joint Stock Company "CREDIT SUISSE BANK (MOSCOW)"

	143
	"КУБ" ОАО
	"Credit Ural Bank" Open-type Joint Stock Company

	144
	Банк "Кредит-Москва" (ОАО)
	“Credit Moscow Bank” (Open-type Joint Stock Company)

	145
	"Банк Кремлевский" ООО
	"Commercial Bank Kremlyovskiy” LLC

	146
	АКБ Кросна-Банк (ОАО)
	Joint-Stock Commercial Bank Crosna-Bank (Open-type Joint Stock Company)

	147
	АКБ "КРОССИНВЕСТБАНК" (ОАО)
	Joint-Stock Commercial Bank "KROSSINVESTBANK" (Open-type Joint Stock Company)

	148
	АКБ "Кузбассхимбанк"
	Joint-Stock Commercial Bank "Kuzbasschimbank"

	149
	ОАО АБ "Кузнецкбизнесбанк"
	Open-type Joint Stock Company Joint-Stock Bank "Kuznetskbusinessbank"

	150
	Банк "Кузнецкий мост" ОАО
	Bank "Kuznetsky Most" Open-type Joint Stock Company

	151
	АKБ "Ланта-Банк" ЗАО
	Joint-Stock Commercial Bank "Lanta-Bank" Closed-type Joint Stock Company

	152
	Банк "Левобережный" (ОАО)
	Bank "Levoberezhny" (Open-type Joint Stock Company)

	153
	КБ "Легион" (ООО)
	Commercial Bank "Legion" (LLC)

	154
	ОАО АКБ "ЛЕСБАНК"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "LESBANK"

	155
	ОАО "ЛЕСПРОМБАНК"
	Open-type Joint Stock Company "LESPROMBANK"

	156
	ОАО "Липецккомбанк"
	Open-type Joint Stock Company "Lipetskcombank"

	157
	ООО ИКБ "ЛОГОС"
	LLC Innovative and Commercial Bank "LOGOS"

	158
	КБ "ЛОКО-Банк" (ЗАО)
	Commercial Bank "LOCKO-Bank" (Closed-type Joint Stock Company)

	159
	ООО "М плюс"
	LLC "M Plus"

	160
	ОАО М2М Прайвет Банк
	Open-type Joint Stock Company M2M Private Bank

	161
	КБ "МАК-банк" (ООО)
	Commercial Bank "MAK-Bank" (LLC)

	162
	ОАО КБ "МАСТ-Банк"
	Open-type Joint Stock Company Commercial Bank "MAST-Bank"

	163
	"МБА-МОСКВА" ООО
	"IBA-Moscow" LLC

	164
	МБО "ОРГБАНК" (ООО)
	Interbank Association ORGBANK (LLC)

	165
	АКБ "МБРР" (ОАО)
	Joint-Stock Commercial Bank "MBRD" (Open-type Joint Stock Company)

	166
	ОАО "МБСП"
	Open-type Joint Stock Company "IBSP"

	167
	ОАО "МДМ-Банк"
	Open-type Joint Stock Company "MDM-Bank"

	168
	ОАО "МЕТКОМБАНК"
	Open-type Joint Stock Company "METCOMBANK"

	169
	"МИ-БАНК" (ОАО)
	"MI-BANK" (Open-type Joint Stock Company)

	170
	ЗАО АКБ "МИБ"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "IIB"

	171
	ООО КБ "МИЛБАНК"
	LLC Commercial Bank "MILBANK"

	172
	ОАО "МНХБ"
	Open-type Joint Stock Company "MNHB"

	173
	ОАО "МОСКОМБАНК"
	Open-type Joint Stock Company "Commercial Bank of Moscow"

	174
	"Мастер-Банк" (ОАО)
	"Master-Bank" (Open-type Joint Stock Company)

	175
	ОАО "МеТраКомБанк"
	Open-type Joint Stock Company "MeTraComBank"

	176
	МежБизнесБанк (ООО)
	MezhBusinessBank (LLC)

	177
	НКО "МРП" (ООО)
	Non-Bank Credit Company "ICH" (LLC)

	178
	КБ "Международный Банк Развития" (ЗАО)
	Commercial Bank "International Bank of Development" (Closed-type Joint Stock Company)

	179
	МБЭС
	IBEC

	180
	ЗАО "МАБ"
	Closed-type Joint Stock Company "IJSB"

	181
	ЗАО "Международный Промышленный Банк"
	Closed-type Joint Stock Company "International Industrial Bank"

	182
	ОАО "Межтопэнергобанк"
	Open-type Joint Stock Company "Interregional Fuel and Energy Bank"

	183
	ООО КБ "МК Банк"
	LLC Commercial Bank "MK-Bank"

	184
	ОАО АКБ "Металлинвестбанк"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Metallinvestbank"

	185
	ОАО "Меткомбанк"
	Open-type Joint Stock Company "Metcombank"

	186
	КБ "Метрополь" ООО
	Commercial Bank "Metropol" LLC

	187
	ЗАО "Мидзухо Корпорэйт Банк (Москва)"
	Closed-type Joint Stock Company "Mizuho Corporate Bank (Moscow)"

	188
	"Миллениум Банк" (ЗАО)
	"Millenium Bank" (Closed-type Joint Stock Company)

	189
	"Мой Банк" (ООО)
	"My Bank" (LLC)

	190
	МОРСКОЙ БАНК (ОАО)
	MARITIME BANK (Open-type Joint Stock Company)

	191
	ООО "Морган Стэнли Банк"
	LLC "Morgan Stanley Bank"

	192
	АКБ "МТПБ" (ЗАО)
	Joint-Stock Commercial Bank "MTIB" (Closed-type Joint Stock Company)

	193
	ОАО РАКБ "МОСКВА"
	Open-type Joint Stock Company Regional Joint-Stock Commercial Bank "MOSKVA"

	194
	ОАО "МИнБ"
	Open-type Joint Stock Company "MInB"

	195
	ОАО "МОСКОВСКИЙ КРЕДИТНЫЙ БАНК"
	Open-type Joint Stock Company "CREDIT BANK OF MOSCOW"

	196
	КБ "Москоммерцбанк" (ООО)
	Commercial Bank "Moskommertsbank" (LLC)

	197
	ЗАО МКБ "Москомприватбанк"
	Closed-type Joint Stock Company Moscow Commercial Bank "Moscomprivatbank"

	198
	ЗАО "МОССТРОЙЭКОНОМБАНК"
	Closed-type Joint Stock Company "MOSSTROYECONOMBANK"

	199
	ОАО "НБД-Банк"
	Open-type Joint Stock Company "NBD-Bank"

	200
	ОАО "НТБ"
	Open-type Joint Stock Company "NTB”

	201
	Банк "Навигатор" (ОАО)
	Bank "Navigator" (Open-type Joint Stock Company)

	202
	ОАО "Вербанк"
	Open-type Joint Stock Company "Verbank"

	203
	ОАО "НАРОДНЫЙ ЗЕМЕЛЬНО-ПРОМЫШЛЕННЫЙ БАНК"
	Open-type Joint Stock Company "NARODNY ZEMELNO-PROMYSHLENNY BANK"

	204
	ООО Банк "Народный кредит"
	LLC Bank "Narodniy Credit"

	205
	"Натиксис Банк (ЗАО)"
	"Natexis Bank (Closed-type Joint Stock Company)"

	206
	КБ "Нацбизнесбанк" (ООО)
	Commercial Bank "National Business Bank" (LLC)

	207
	КБ "Нацинвестпромбанк" (ЗАО)
	Commercial Bank "National Investment Industrial Bank" (Closed-type Joint Stock Company)

	208
	НБ "ТРАСТ" (ОАО)
	National Bank "TRUST" (Open-type Joint Stock Company)

	209
	АКБ "НЗБанк", ОАО
	Joint-Stock Commercial Bank "NZBANK", Open-type Joint Stock Company

	210
	ОАО "НК Банк"
	Open-type Joint Stock Company "NK Bank"

	211
	АКБ НРБанк (ОАО)
	Joint-Stock Commercial Bank NRBank (Open-type Joint Stock Company)

	212
	ООО КБ "Национальный стандарт"
	LLC Commercial Bank "National Standard"

	213
	ООО "Невский банк"
	LLC "Nevsky Bank"

	214
	ЗАО "Нефтепромбанк"
	Closed-type Joint Stock Company "Nefteprombank"

	215
	КБ "НЕФТЯНОЙ АЛЬЯНС" (ОАО)
	Commercial Bank "NEFTYANOY ALLIANCE" (Open-type Joint Stock Company)

	216
	ЗАО "Нижегородпромстройбанк"
	Closed-type Joint Stock Company "NIZHEGORODPROMSTROYBANK"

	217
	ОАО АКБ "Новация"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Novatsiya"

	218
	"НОМОС-БАНК" (ОАО)
	"NOMOS-BANK" (Open-type Joint Stock Company)

	219
	ЗАО АКБ "НОВИКОМБАНК"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "NOVIKOMBANK"

	220
	ОАО УКБ "Новобанк"
	Open-type Joint Stock Company Universal Commercial Bank "Novobank"

	221
	АКБ НМБ ОАО
	Joint-Stock Commercial Bank NMB Open-type Joint Stock Company

	222
	Банк "Новый Символ" (ЗАО)
	Bank "New Symbol" (Closed-type Joint Stock Company)

	223
	НОРВИК БАНК  (ОАО)
	NORVIK BANK (Open-type Joint Stock Company)

	224
	"НОТА-Банк" (ОАО)
	"NOTA-Bank" (Open-type Joint Stock Company)

	225
	ООО КБ "Нэклис-Банк"
	LLC Commercial Bank "Necklace-Bank"

	226
	ООО КБ "Обибанк"
	LLC Commercial Bank "Obibank"

	227
	АКБ "ОБПИ" (ОАО)
	Joint-Stock Commercial Bank "UBII" (Open-type Joint Stock Company)

	228
	ИКБ "ОЛМА-БАНК" (ООО)
	Investment Commercial Bank "OLMA-BANK" (LLC)

	229
	ООО КБ "ОПМ-Банк"
	LLC Commercial Bank "OPM-Bank"

	230
	ОАО "ОТП Банк"
	Open-type Joint Stock Company "OTP Bank"

	231
	АКИБ "ОБРАЗОВАНИЕ" ЗАО
	Commercial Bank "OBRAZOVANIE" Closed-type Joint Stock Company

	232
	ООО КБ "Объединенный банк развития"
	LLC Commercial Bank "United Development Bank"

	233
	ООО КБ "ОГНИ МОСКВЫ"
	LLC Commercial Bank Ogni Moskvy"

	234
	ОКЕАН БАНК (ЗАО)
	OCEAN BANK (Closed-type Joint Stock Company)

	235
	ОАО "Омск-Банк"
	Open-type Joint Stock Company "Omsk-Bank"

	236
	ОАО Банк "Онего"
	Open-type Joint Stock Company Bank "Onego"

	237
	АБ "ОРГРЭСБАНК" (ОАО)
	Joint-Stock Bank "ORGRESBANK" (Open-type Joint Stock Company)

	238
	ОАО "БАНК ОРЕНБУРГ"
	Open-type Joint Stock Company "BANK ORENBURG"

	239
	ОАО АБ "ОТКРЫТИЕ"
	Open-type Joint Stock Company Joint-Stock Bank "OTKRITIE"

	240
	КБ "Охотный ряд" (ООО)
	Commercial Bank "Okhotny Ryad" (LLC)

	241
	ОАО КБ "ПРОМБАНК"
	Open-type Joint Stock Company Commercial Bank "PROMBANK"

	242
	Банк «Первомайский» (ЗАО)
	Bank “Pervomaysky” (Closed-type Joint Stock Company)

	243
	ОАО "ПРБ"
	Open-type Joint Stock Company "First Republic Bank"

	244
	ООО "ПЧРБ"
	LLC "First Czech-Russian Bank"

	245
	АКБ "ПЕРВЫЙ ИНВЕСТИЦИОННЫЙ" (ЗАО)
	Joint-Stock Commercial Bank "FIRST INVESTMENT" (Closed-type Joint Stock Company)

	246
	ОАО "Первобанк"
	Open-type Joint Stock Company "Pervobank"

	247
	АКБ "Пересвет" (ЗАО)
	Joint-Stock Commercial Bank "Peresvet" (Closed-type Joint Stock Company)

	248
	ОАО КБ "ПЕТРО-АЭРО-БАНК"
	Open-type Joint Stock Company Commercial Bank "PETRO-AERO-BANK"

	249
	ОАО Банк "Петрокоммерц"
	Open-type Joint Stock Company Bank "Petrocommerce"

	250
	ОАО ИКБ "Петрофф-банк"
	Open-type Joint Stock Company Investment Commercial Bank "Petroff-Bank"

	251
	ООО КБ "ПЛАТИНА"
	LLC Commercial Bank "PLATINA"

	252
	ПВ-Банк (ЗАО)
	PV-Bank (Closed-type Joint Stock Company)

	253
	ООО "ПотенциалБанк"
	LLC "PotentialBank"

	254
	ООО КБ "ПРЕОДОЛЕНИЕ"
	LLC Commercial Bank "PREODOLENIE"

	255
	ОАО АКБ "Приморье"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Primorie"

	256
	ОАО СКБ Приморья "Примсоцбанк"
	Open Joint Stock Social Commercial Bank of Primorye "Primsotsbank"

	257
	ООО "Примтеркомбанк"
	LLC "Primorsky Territorial Commercial Bank"

	258
	Прио-Внешторгбанк (ОАО)
	Prio-Vneshtorgbank (Open-type Joint Stock Company)

	259
	ООО "ПроКоммерцБанк"
	LLC "ProcommerceBank"

	260
	ОАО АКБ "Пробизнесбанк"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Probusinessbank"

	261
	ОАО АКБ "ПРОМИНВЕСТБАНК"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "PROMINVESTBANK"

	262
	ООО КБ "ПРОМИНВЕСТРАСЧЕТ"
	LLC Commercial Bank "PROMINVESTRASCHET"

	263
	ЗАО "Промсбербанк"
	Closed-type Joint Stock Company "Promsberbank"

	264
	ОАО "Промсвязьбанк"
	Open-type Joint Stock Company "Promsvyazbank"

	265
	АК Промторгбанк (ЗАО)
	Joint-Stock Company Industrial and Trade Bank Promtorgbank (Closed-type Joint Stock Company)

	266
	ООО КБ "РАТИБОР-БАНК"
	LLC Commercial Bank "RATIBOR-BANK"

	267
	ОАО "РБК Банк"
	Open-type Joint Stock Company "RBC Bank"

	268
	Банк "РЕСО Кредит" (ОАО)
	Bank RESO Credit (Open-type Joint Stock Company)

	269
	РНКБ (ОАО)
	RNCB (Open-type Joint Stock Company)

	270
	ОАО АКБ "РОСБАНК"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "ROSBANK"

	271
	КБ "РОСПРОМБАНК" (ООО)
	Commercial Bank "ROSPROMBANK" (LLC)

	272
	ОАО БАНК РОСТ
	Open-type Joint Stock Company BANK ROST

	273
	ОАО "РУСИЧ ЦЕНТР БАНК"
	Open-type Joint Stock Company "RUSICH CENTRE BANK"

	274
	ОАО Банк "Развитие - Столица"
	Open-type Joint Stock Company Bank "Development Capital Bank"

	275
	ЗАО "Райффайзенбанк"
	Closed-type Joint Stock Company "Raiffeisenbank"

	276
	ЗАО РП ММВБ
	Closed-type Joint Stock Company CH MICEX

	277
	ЗАО Региобанк
	Closed-type Joint Stock Company Regiobank

	278
	КБ "Ренессанс Капитал" (ООО)
	Commercial Bank "Renaissance Capital" (LLC)

	279
	"Республиканский Кредитный Альянс" ООО
	"Respublikansky Kreditny Alliance" LLC

	280
	ЗАО "Республиканский банк"
	Closed-type Joint Stock Company "Respublikansky Bank"

	281
	АКБ "Ресурс-траст"
	Joint-Stock Commercial Bank "Resource-Trust"

	282
	ОАО "РосДорБанк"
	Open-type Joint Stock Company "RosDorBank"

	283
	ООО КБ "РОСАВТОБАНК"
	LLC Commercial Bank "ROSAVTOBANK"

	284
	АКБ "РОСЕВРОБАНК" (ОАО)
	Joint-Stock Commercial Bank "ROSEVROBANK" (Open-type Joint Stock Company)

	285
	ОАО "Россельхозбанк"
	Open-type Joint Stock Company "Russian Agricultural Bank"

	286
	АКБ "РОССИЙСКИЙ КАПИТАЛ" (ОАО)
	Joint-Stock Commercial Bank "ROSSIYSKY CAPITAL" (Open-type Joint Stock Company)

	287
	ОАО "АБ "РОССИЯ"
	Open-type Joint Stock Company Joint-Stock Bank "ROSSIYA"

	288
	ЗАО КБ "Ростовский Универсальный"
	Closed-type Joint Stock Company Commercial Bank "Rostov Universal"

	289
	(ЗАО АKБ "РОСТРАБАНК")
	(Closed-type Joint Stock Company Joint-Stock Commercial Bank ROSTRABANK")

	290
	ЗАО РОСЭКСИМБАНК
	Closed-type Joint Stock Company EXIMBANK of RUSSIA

	291
	КБ "РЭБ" (ЗАО)
	Commercial Bank "REB" (Closed-type Joint Stock Company)

	292
	Банк "Русские Инвесторы" (ООО)
	Bank "Russian Investors" (LLC)

	293
	КБ "РМБ" ЗАО
	Commercial Bank "RIB" Closed-type Joint Stock Company

	294
	ООО "Русский Национальный Банк"
	LLC "National Bank of Russia"

	295
	АКБ "РУССЛАВБАНК" ЗАО
	Joint-Stock Commercial Bank "Russky Slaviansky Bank" Closed-type Joint Stock Company

	296
	ЗАО "Банк Русский Стандарт"
	Closed-type Joint Stock Company "Russian Standard Bank"

	297
	КБ "РБР" (ЗАО)
	Commercial Bank "RBD" (Closed-type Joint Stock Company)

	298
	ООО КБ "РЭБ"
	LLC Commercial Bank "REB"

	299
	"РГТ-Банк" (ЗАО)
	"RGT-Bank" (Closed-type Joint Stock Company)

	300
	ОАО АКБ "РУССОБАНК"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "RUSSOBANK"

	301
	ОАО "Русь-Банк"
	Open-type Joint Stock Company "Russ-Bank"

	302
	"Русьуниверсалбанк" (ООО)
	"Russian Universal Bank" (LLC)

	303
	АКБ "СВА" (ОАО)
	Joint-Stock Commercial Bank "SVA" (Open-type Joint Stock Company)

	304
	КБ "СДМ-БАНК" (ОАО)
	Commercial Bank "SDM-BANK" (Open-type Joint Stock Company)

	305
	Банк "СЕВЕРHАЯ KАЗHА" ОАО
	Bank "SEVERNAYA KAZNA" Open-type Joint Stock Company

	306
	ОАО "СИАБ"
	Open-type Joint Stock Company "SIAB"

	307
	ОАО "СИББИЗНЕСБАНК"
	Open-type Joint Stock Company "SIBBUSINESSBANK"

	308
	ОАО КБ "СОЦГОРБАНК"
	Open-type Joint Stock Company Commercial Bank "SOTSGORBANK"

	309
	ОАО "СЭБ Банк"
	Open-type Joint Stock Company "SEB Bank"

	310
	ОАО "Банк "Санкт-Петербург"
	Open-type Joint Stock Company "Bank "Saint-Petersburg"

	311
	ОАО АКБ САРОВБИЗНЕСБАНК
	Open-type Joint Stock Company Joint-Stock Commercial Bank SAROVBUSINESSBANK

	312
	Коммерческий Банк "СДБ" (ООО)
	Commercial Bank "SDB" (LLC)

	313
	Сбербанк России ОАО
	Sberbank of Russia Open-type Joint Stock Company

	314
	ОАО "Сведбанк"
	Open-type Joint Stock Company "Swedbank"

	315
	ЗАО КБ "Свенска Хандельсбанкен"
	Closed-type Joint Stock Company Commercial Bank "Svenska Handelsbanken"

	316
	ОАО АКБ "Связь-Банк"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Sviaz-Bank"

	317
	ОАО КБ "СЕВЕРГАЗБАНК"
	Open-type Joint Stock Company Commercial Bank "SEVERGAZBANK"

	318
	ООО КБ "СВИБ"
	LLC Commercial Bank "SVIB"

	319
	ОАО АКБ "Сельмашбанк"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Selmashbank"

	320
	ООО КБ "Сембанк"
	LLC Commercial Bank "Sembank"

	321
	МБ "СЕНАТОР" (ООО)
	IB "SENATOR" (LLC)

	322
	АКБ "СЕРВИС-РЕЗЕРВ" БАНК (ЗАО)
	Joint-Stock Commercial Bank "SERVICE-RESERVE" BANK (Closed-type Joint Stock Company)

	323
	ЗАО "Банк Сибирь"
	Closed-type Joint Stock Company "Bank Sibir"

	324
	ЗАО "Сити Инвест Банк"
	Closed-type Joint Stock Company "City Invest Bank"

	325
	ЗАО КБ "Ситибанк"
	Closed-type Joint Stock Company Commercial Bank "Citibank"

	326
	АКБ "СЛАВИЯ" (ЗАО)
	Joint-Stock Commercial Bank "SLAVIA" (Closed-type Joint Stock Company)

	327
	АКБ "СЛАВЯНСКИЙ БАНК" (ЗАО)
	Joint-Stock Commercial Bank "SLAVIANSKY BANK" (Closed-type Joint Stock Company)

	328
	ООО КБ "Славянский кредит"
	LLC Commercial Bank "Slaviansky Credit"

	329
	ООО КБ "Смоленский Банк"
	LLC Commercial Bank "Smolensky Bank"

	330
	Банк "Снежинский" ОАО
	Bank "Snezhinskiy" Open-type Joint Stock Company

	331
	ОАО "Собинбанк"
	Open-type Joint Stock Company "Sobinbank"

	332
	КБ "Совинком" (ООО)
	Commercial Bank "Sovincom" (LLC)

	333
	ООО ИКБ "Совкомбанк"
	LLC Investment Commercial Bank "Sovcombank"

	334
	ОАО КБ "Соколовский"
	Open-type Joint Stock Company Commercial Bank "Sokolovsky"

	335
	ОАО КБ "Солидарность"
	Open-type Joint Stock Company Commercial Bank "Solidarnost"

	336
	АПБ "Солидарность" (ЗАО)
	Bank "Solidarnost" (Closed-type Joint Stock Company)

	337
	ЗАО "БСЖВ"
	Closed-type Joint Stock Company "BSGV"

	338
	АКБ "СОФИЯ" (ЗАО)
	Joint-Stock Commercial Bank "SOFIA" (Closed-type Joint Stock Company)

	339
	БАНК "СОФРИНО" (ЗАО)
	BANK "SOFRINO" (Closed-type Joint Stock Company)

	340
	ОАО "Социнвестбанк"
	Open-type Joint Stock Company "Sotsinvestbank"

	341
	КБ "СОЦЭКОНОМБАНК" ООО
	Commercial Bank "SOCEKONOMBANK" LLC

	342
	АКБ "СОЮЗ" (ОАО)
	Joint-Stock Commercial Bank "SOYUZ" (Open-type Joint Stock Company)

	343
	ООО КБ "СОЮЗНЫЙ"
	LLC Commercial Bank "SOYUZNY"

	344
	КБ "СОЮЗПРОМБАНК" ООО
	Commercial Bank "SOYUZPROMBANK" LLC

	345
	"Специнвестбанк" ООО
	"Spetsinvestbank" LLC

	346
	АКБ "Спурт" (ОАО)
	Joint-Stock Commercial Bank "Spurt" (Open-type Joint Stock Company)

	347
	Ставропольпромстройбанк-ОАО
	Stavropolpromstroybank Open-type Joint Stock Company

	348
	ЗАО "Стандарт Банк"
	Closed-type Joint Stock Company "Standard Bank"

	349
	ЗАО "СтарБанк"
	Closed-type Joint Stock Company "StarBank"

	350
	ООО КБ "Столичный Кредит"
	LLC Commercial Bank "Capital Credit"

	351
	ОАО "СТБ"
	Open-type Joint Stock Company "CMB"

	352
	АКБ "СТРАТЕГИЯ" (ОАО)
	Joint-Stock Commercial Bank "STRATEGY" (Open-type Joint Stock Company)

	353
	ОАО АКБ "Стройвестбанк"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Stroyinvestbank"

	354
	ОАО КБ "Стройкредит"
	Open-type Joint Stock Company Commercial Bank "Stroykredit"

	355
	СБ Банк (ООО)
	Sudostritelny Bank (LLC)

	356
	ЗАО "СНГБ"
	Closed-type Joint Stock Company "SugrutNefteGazBank"

	357
	ООО КБ "Сургутский Центральный"
	LLC Commercial Bank "Surgut Central"

	358
	АКБ "Традо-Банк" (ЗАО)
	Joint-Stock Commercial Bank "Trado-Bank" (Closed-type Joint Stock Company)

	359
	ОАО "ТЭМБР-БАНК"
	Open-type Joint Stock Company "TEMBR-BANK"

	360
	Банк "Таврический" (ОАО)
	Bank "Tavrichesky" (Open-type Joint Stock Company)

	361
	ЗАО АКБ "ТатИнвестБанк"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "TatInvestBank"

	362
	"ТЕЛЛУС-БАНК" (ООО)
	"TELLUS-BANK" (LLC)

	363
	ОАО "Тихоокеанский Внешторгбанк"
	Open-type Joint Stock Company "Pacific Commercial Regional Bank for Foreign Trade"

	364
	ЗАО "Тойота Банк"
	Closed-type Joint Stock Company "Toyota Bank"

	365
	ОАО "Томскпромстройбанк"
	Open-type Joint Stock Company "Tomskpromstroybank"

	366
	КБ "Трансинвестбанк" (ООО)
	Commercial Bank "Transinvestbank" (LLC)

	367
	"ТКБ" (ЗАО)
	"TRANSCAPITALBANK" (Closed-type Joint Stock Company)

	368
	ОАО "ТрансКредитБанк"
	Open-type Joint Stock Company "TransCreditBank"

	369
	КБ "Транснациональный банк" (ООО)
	Commercial Bank "TransNational Bank" (LLC)

	370
	ООО КБ "Транспортный"
	LLC Commercial Bank "Transportny"

	371
	АКБ "Трансстройбанк" (ЗАО)
	Joint-Stock Commercial Bank "Transstroibank" (Closed-type Joint Stock Company)

	372
	ООО "Трастовый Республиканский Банк"
	LLC "Trust Republic Bank"

	373
	ОАО "УБРиР"
	Open-type Joint Stock Company "UBRD"

	374
	ОАО "УРСА Банк"
	Open-type Joint Stock Company "URSA Bank"

	375
	ОАО "Углеметбанк"
	Open-type Joint Stock Company "Uglemetbank"

	376
	ООО "Унифондбанк"
	LLC "Universal Stock Bank"

	377
	ОАО АКБ "Урал ФД"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "Ural FD"

	378
	ОАО "УРАЛСИБ"
	Open-type Joint Stock Company "URALSIB"

	379
	ОАО АКБ "УРАЛСИБ-ЮГ БАНК"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "URALSIB-Yugbank"

	380
	ОАО "Уралтрансбанк"
	Open-type Joint Stock Company "Uraltransbank"

	381
	ЗАО УРП
	Closed-type Joint Stock Company UCC

	382
	ОАО Комирегионбанк "Ухтабанк"
	Open-type Joint Stock Company Komi Regional Bank “UKHTABANK”

	383
	АК ФБ Инноваций и Развития (ЗАО)
	Joint-Stock Bank Federal Bank for Innovation and Development (Closed-type Joint Stock Company)

	384
	КБ "Финансовый стандарт" (ООО)
	Commercial Bank "Financial Standard" (LLC)

	385
	АКБ "ФИНПРОМБАНК" (ОАО)
	Joint-Stock Commercial Bank "FINPROMBANK" (Open-type Joint Stock Company)

	386
	ОАО КБ "Флора-Москва"
	Open-type Joint Stock Company Commercial Bank "Flora-Moscow"

	387
	ОАО "ФОНДСЕРВИСБАНК"
	Open-type Joint Stock Company "FUNDSERVICEBANK"

	388
	АКБ "ФОРА-БАНК" (ЗАО)
	Joint-Stock Commercial Bank "FORA-BANK" (Closed-type Joint Stock Company)

	389
	ЗАО "ФОРУС Банк"
	Closed-type Joint Stock Company "FORUS Bank"

	390
	АКБ "ФЬЮЧЕР" (ОАО)
	Joint-Stock Commercial Bank "FUTURE" (Open-type Joint Stock Company)

	391
	ООО "ХКФ Банк"
	LLC "HCF Bank"

	392
	ОАО ХАНТЫ-МАНСИЙСКИЙ БАНК
	Open-type Joint Stock Company BANK OF KHANTY-MANSIYSK JOINT STOCK COMPANY

	393
	ЗАО АКБ "Хлебобанк"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "Khlebobank"

	394
	АКБ "ХОВАНСКИЙ" (ЗАО)
	Joint-Stock Commercial Bank "KHOVANSKY" (Closed-type Joint Stock Company)

	395
	ОАО КБ "Центр-инвест"
	Open-type Joint Stock Company Commercial Bank "Center-Invest"

	396
	Центркомбанк ООО
	Centercombank LLC

	397
	ЗАО АКБ "ЦентроКредит"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "Centrocredit"

	398
	ЗАО АКИБ "ЦЕРИХ"
	Closed-type Joint Stock Company Joint-Stock Commercial Investment Bank "ZERICH"

	399
	ОАО "ЧЕЛИНДБАНК"
	Open-type Joint Stock Company "CHELINDBANK"

	400
	ОАО "ЧЕЛЯБИНВЕСТБАНК"
	Open-type Joint Stock Company "CHELYABINVESTBANK"

	401
	АКБ "Чувашкредитпромбанк" ОАО
	Joint-Stock Commercial Bank "Chuvashkreditprombank" Open-type Joint Stock Company

	402
	ООО "Эйч-эс-би-си Банк (РР)"
	LLC "HSBC Bank (RR)"

	403
	КБ "Экономический Союз" ООО
	Commercial Bank "Economic Union Bank" LLC

	404
	ЗАО АКБ "ЭКСПРЕСС-ВОЛГА"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank "EXPRESS-VOLGA"

	405
	АKБ "Энергобанк" ОАО
	Joint-Stock Commercial Bank "Energobank" Open-type Joint Stock Company

	406
	ОАО "Энергомашбанк"
	Open-type Joint Stock Company "Energomashbank"

	407
	ООО КБ "ЭРГОБАНК"
	LLC Commercial Bank "ERGOBANK"

	408
	ОАО "Эталонбанк"
	Open-type Joint Stock Company "Etalonbank"

	409
	ООО "Ю Би Эс Банк"
	LLC "UBS Bank"

	410
	ОАО "ЮГ-Инвестбанк"
	Open-type Joint Stock Company "YUG-Investbank"

	411
	ОАО БАНК "ЮГО-ВОСТОК"
	Open-type Joint Stock Company BANK "YUGO-VOSTOK"

	412
	ОАО "ЮНИКОРБАНК"
	Open-type Joint Stock Company "YUNIKORBANK"

	413
	ЗАО АКБ "ЮСБ"
	Closed-type Joint Stock Company Joint-Stock Commercial Bank UCB"

	414
	ОАО АКБ "ЮГРА"
	Open-type Joint Stock Company Joint-Stock Commercial Bank "JUGRA"

	415
	ЗАО ЮниКредит Банк
	Closed-type Joint Stock Company UniCredit Bank

	416
	КБ "ЮНИАСТРУМ БАНК" (ООО)
	Commercial Bank "UNIASTRUM BANK" (LLC)

	417
	АКБ "ЯПЫ КРЕДИ БАНК МОСКВА" (ЗАО)
	Joint-Stock Commercial Bank "YAPI KREDI BANK MOSCOW" (Closed-type Joint Stock Company)

	418
	ИКБР "ЯРИНТЕРБАНК" (ООО)
	Investment Commercial Bank of Development "YARINTERBANK" (LLC)

	419
	ОАО КБ "Ярославич"
	Open-type Joint Stock Company Commercial Bank "Yaroslavich"

	420
	ОАО "ЯРСОЦБАНК"
	Open-type Joint Stock Company "YARSOTSBANK"

	421
	КБ "Московский Капитал" (ООО)
	Commercial Bank "Moscow Capital" (LLC)

	422
	ООО "Урайкомбанк"
	LLC "Uraikombank"

	423
	ОАО КБ "Каури"
	Open-type Joint Stock Company Commercial Bank "Kauri"

	424
	ООО КБ "НБР"
	LLC Commercial Bank "NBR"

	425
	Инвестиционный банк "ТРАСТ" (ОАО)
	Investment Bank "TRUST" (Open-type Joint Stock Company)
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