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SECTION ONE • DAY 1

MUTUAL FUNDS DEFINED

Let's start off with the definition of a Mutual Fund. A Mutual Fund (or open end investment
company) is an investment vehicle with a pre-stated investment objective that allows many
people to collectively invest in widely diversified securities. Investors do so by purchasing
shares of an existing, professionally managed portfolio (collection of securities). Mutual
Funds are set up by a corporation or trust, and stand ready to issue out new shares. and buy
back outstanding shares on a continuous (open-end) basis. Mutual Funds are valued/priced
daily and pay income on a predetennined schedule as stated in the prospectus.

Upon investing in a Mutual Fund, all investors are now able to capitalize on several
benefits/advantages that would otherwise be very costly or inaccessible to them. One such
benefit is that their investment is now professionally managed. The sponsors of Mutual
Funds hire specially trained money managers to reinvest the pooled money of its investors
towards larger investments on their behalf. In doing so, all investors, regardless of their
fmancial knowledge or expertise, reap the benefit of professional management. Since these
money managers are investing in large trade lots which qualify for volume discounts, another
benefit would be reduced investment cost due to mass buying power. There is a celtain
amount of risk associated with security investments. However, the level of risk can be
reduced through the diversification of securities held in a Mutual Fund's portfolio.

One very attractive benefit to Mutual Fund investors is that they are offered earning potential
in three different ways:

• Investors earn money by receiving dividends and/or interest on their investment. As
the securities held in the fund's portfolio earn dividends and interest, the fund, by law,
must pass that income on to its investors.

• When the fund sells one of its securities for a profit, that profit must also be passed
on, by law, in the form of a capital gains distribution.

• Investors can earn a profit on their investment due to the appreciation of the fund's
Net Asset Value (NAV) price per share. Depending on the fund, some mutual funds
also offer tax advantages to its investors based on the fund's investments and the
residence of the investor.

According to regulations, all Mutual Funds are required to provide potential investors with an
information booklet called a prospectus, which outlines the general characteristics of that
particular fund. Included in the prospectus, is information on the management of the fund,
operating practices, associated fees and the fund's pre-stated investment objective.

The investment objectiv~ outlines the funds investment strategies as well as its invesunent
goals. There are Mutual Funds designed to meet the specific investment objectives of almost
any individual investor. The Investment Company Institute, a financial service trade
association in Washington D.C., has categorized all Mutual Funds, based on their investment
objective, into 15 major categories. the following chart outlines the 15 major categories by
defming their respective investment patterns and strategies.
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SECTION ONE· DAY 1

TYPES OF MUTUAL FUNDS

CATEGORY TYPES OF INVESTMENTS INVESTMENT STRATEGY
Ae!tressive Growth Funds Hil!h Risk Growth Stocks Seeks Maximum Canita! Gains

Balanced Funds Growth and Income Securities High Level of Current Income and
Provides Long-Term Growth of

Princioal and Income
Coroorate Bond Funds Corporate and Treasury Bonds Hieh Level of Income

Growth Funds Growth Stocks Increase Initial PrinciDaI
Growth and Income Funds Common Stock with Solid Record Increase Principal and Income

of Pavina Dividends
Government Income Funds Treasury Bonds, Treasury Notes High Level of Current Income

and Federally Guaranteed
Mortl!a2e Backed Securities

Income Funds Stocks Paying Dividends, High Level of Current Income
Preferred Stocks, Coroorate Bonds

International Funds Foreign Stocks and Bonds Growth by Taking Advantage of
Currency Exchanees

Money Market Funds Short Term Interest Bearing Debt Hi~h Level of Current Income
Instruments

Municioal Bond Funds Tax-ExemDt MuniciDal Securities Tax Free Income
Option/lncome Funds Dividend Paying common Stocks High Level of Current Income

on Which Call Options are Traded
Precious Metal Funds Stocks of Gold Mining and Increases Principal and Income

Precious Metal Businesses
Short Term Municipal Bond Funds Short Term Municipal Securities High Level of Current Income

(Tax Exempt Money Market
Funds)

Single State Municipal Funds Tax-Exempt Municipal Securities Tax Free Income
issued bv One Specific State

Within these categories, there are two types of funds: Load and No Load Funds. A Load
Fund is one that imposes a sales charge on Mutual Fund transactions. Funds that impose this
charge on subscriptions (incoming investments) are called Front-End Load Funds. This
charge, or commission, is calculated as a percentage of the total subscription and is paid to
the middlemen that executed the investment. The maximum charge allowed is 8.5 percent.
On the other hand, funds that impose this charge on outgoing redemptions are called Bank
End Load Funds and calculate the charge based on the amount being redeemed and the length
of time that money was invested in the fund. No Load Funds, however, impose no sales
charges on subscriptions or redemptions. Regardless of the fund type, the process for a
sponsoring entity to start and operate a Mutual Fund is the same.

MUTUAL FUND PARTIES

In order for a sponsoring entity or Management Company to start a Mutual Fund, they must
adhere to a series of highly regulated guidelines. The fIrst step is to decide on the type of
fund they are going to offer and its investment objective. Once that has been decided, they
then need to me the registration of the fund with the Securities and Exchange Commission
(SEC). This will enable the sponsoring company to sell shares of their fund once it is opened
for public sale. The Management company must furnish the proper authorities with a
document called a prospectus. The SEC is then charged with the responsibility of
determining if the information contained in the prospectus is accurate and detailed enough so
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SECTION ONE - DAY 1

that a potential investor would be able to make an infonned investment decision about that
fund. It is not the responsibility of the SEC to approve or disapprove of the fund shares, just
to approve or disapprove of the prospectus they furnish to potential investors. This measure
is taken to protect the rights of the investor against fraud or misrepresentation.

The next step is for the Management Company to seek out, hire under contract and
coordinate the operation of the independent parties that will actually run the funds daily
operation. In addition to the Management Company, there are four main parties required to
operate a fund on a daily basis, each responsible for handling a certain aspect of the
operation. They are the Investment Advisor, BrokerlDealer, Transfer Agent, and, if the fund
is a load fund, the UnderwriterlDistributor.

The Investment Advisor, usually a corporation, trust or parmership, is charged with the
responsibility of making all the investment decisions on behalf of the fund. Their job is to
detennine which securities to buy and sell based on the fund's investment objective. Once
they make that determination, they would then contract the services of a broker to execute the
buy or sell trade. For their services, the Investment Advisor receives a fee of usually one half
of one percent of the fund's total net asseto;.

The BrokerlDealer is charged with the responsibility of executing all buy and sell trades on
behalf of the Mutual Fund based on the Investment Advisor's instructions. In this role, they
act as the middlemen in the buying and selling of securities by becoming the communication
link between the buyer and the seller. For their services, the BrokerlDealer receives a fee or
commission equal to a predetermined percentage of the net amount of the trade being
executed. That percentage could range anywhere from one to eight and a half percent of the
net amount of the trade.

The Transfer Agent, usually a commercial bank or financial institution, is responsible for
maintaining records on the individual investors or shareholders that have bought into and
sold out of the Mutual Fund. They are responsible for mailing out statements to the
shareholders that recap all the activity that has taken place in their account each time a
transaction is executed. This is known as a confIrmation statement. They are also
responsible for mailing out year end statements that summarize each shareholder's activity
for tax reporting purposes. For their services, the Transfer Agent is paid a fee based on the
number of accounts being maintained by the fund.

The UnderwriterIDistributor, in the case of a Load Fund, is usually a subsidiary company of
the Management Company. They are responsible for distributing fund shares to the investing
public. Fund shares are distributed in one of two ways. The fIrst way is to distribute the
shares themselves using by their own sales people acting as a BrokerlDealer directly to the
investing public. The second way is to have the shares distributed by the existing
BrokerlDealer community (Merrill Lynch, Pru Bache, etc.) to the investing public. In either
case, the UnderwriterlDistributor only gets involved with the operation of a Load fund. For
No Load funds, the investing public can buy the shares directly from the sponsoring
Management Company. For their services, the UnderwriterlDistributor is also paid a fee or
commission based on the number of shares distributed.

The last, and most critical party involved with the daily operation of a Mutual Fund is the
Custodian. The Custodian, usually a bank or fmandal institution, is responsible for the
custody and record keeping of the stock certifIcates and other assets of a Mutual Fund. The
Custodian must properly account for all the activity of the Mutual Fund. this involves
executing trades, collecting dividend and interest income, paying expenses, substantiating all
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SECTION ONE • DAY 1

account balances, and pricing the ~ortfolio. For their services, the Custodian receives a fee
based on the total net assets of the fund and the number of trades executed.

The diagram below illustrates the interaction between the parties involved in the daily
process of buying and selling securities on behalf of the Mutual Fund.

TYPES OF INVESTMENT COMPANIES

Open-End Management Invesmlent Companies (Mutual Funds)

A mutual fund is organized in a manner similar to any other corporation. It issues shares of
the company and has officers and directors responsible for conducting is affairs. These
officers and directors must give accounts of their stewardship to the shareholders at least
semi-annually. See page _ for an organization chart with a detailed illustration of the
various parties involved in a mutual fund operation.

The management of the fund's investments is also the responsibility of its directors.
However, the mutual fund will often employ the services of an investment advisor, which
will advise the board of directors. The directors, subject to shareholder approval, contract
with the management company to provide required services, including complete corporate
administration of the fund as well as investment advice. A fee is paid to the investment
advisor for his services. The fee ordinarily is a rate based upon a percentage of the fund's net
assets. The most common fee range is currently between one-half and three-fourths of lo/c
per year, with provision for sliding-scale reduction of the percentage as net assets rise above
specified levels. Some funds provide for "incentive compensation" where fees may rise or
fall depending upon performance by the advisor. Perfonnance is usually measured against
one or more well-known market indices.

In addition to the investment advisor, the fund usually contracts with a bank or trust company
to act as custodian of the fund's securities and cash, including receipt of all income and the
processing of all disbursements. This way, the fund management has no direct access to the
fund's assets.

A third party with whom a mutual fund enters into contracts is a transfer and dividend
disbursing agent. The transfer agent maintains the fund's shareholder records and is
responsible for redemption of its shares. the disbursement or reinvestment of its dividends
and capital gains distributions. Although the transfer agent operates independently, it may be
an affiliate of the investment advisor.

Closed-End Management Companies

The distinguishing feature of closed-end management investment companies is that they do
not redeem their shares at net asset value. The capitalization of a closed-end company is
relatively fixed. New shares may be created for the payment of capital gains distributions,
and, occasionally, rights to purchase additional stock may be issued to shareholders.
However, there s no continuous offering of new shares. Though a closed-end company may
repurchase some of its outstanding shares on the open market from existing shareholders who
wish to sell, it does not offer to do so at all times.

New buyers of closed-end shares ordinarily must purchase them from existing shareholders,
and investors wishing to dispose of shares owned must find a buyer. Shares of some closed
end companies are listed on stock exchanges or traded in the over-the-counter market. The
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SECI10N ONE - DAY 1

price of closed-end shares have no necessary or constant relationship to their underlying net
asset value, but are detennined by supply and demand just as prices of other listed and
unlisted securities. Shares may sell at premiums above their net asset value or at discounts
from them.

The closed capitalization of these companies means that many of the special features that led
to the development of mutual funds are not available to closed-end company shareholders.
However, many closed-end companies have provided for automatic reinvestment of all
dividends. Others have provided for the reinvestment of the year-end capital gains
distributions.

Closed-end management investment companies can be distinguished from one another based
upon their investment objectives and policies.
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SECTION TwO· DAY 1

FUND ACCOUNTING

The Fund Accounting group is responsible for maintaining all accounting records,
substantiating all account balances, and pricing the portfolio. Below is the Fund Accounting
group structure.

Fund AccQuntine Group

Fund Manager

Fund Accountant

(FA) FUND ACCOUNT RESPONSffiILITIES

• Calculate

• Resolve accounting problems

• Work on daily/weekly proof

• Verify capital stock infonnation

• Verify trade infonnation

• Perfonn accrual function

• Perfonn accrual function

• Reconcile daily activity to Trial Balance

• Verify weekly reports

• Prepare monthly proofs

• Respond to client requests

• Price portfolio

(PA) PORTFOLIO ADMINISTRATOR'S RESPONSffiILITIES

• Detennine daily the Fund's cash availability for investment

• Record daily cash movement in cashbook
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SECfION TWO· DAY 1

• Process necessary fonns and/or system functions for trade settlement

• Resolve trade settlement issues

• Verify receipts and disbursements for trades, income and corporate actions

• Reconcile ending manual cash balance to ending trail cash balance daily

• Prepare weekly proofs

RESPONSffiILITY TIl\1ELINE

The chart below breaks down the responsibilities of the Portfolio and Fund Accountants.

RESPONsmn..ITY TIMELINE

TIME PA CR FA
7:30 Reconciles cashbooks to

GOLD
8:00 Process and record on Cash
8:30 Availability Sheets:
9:00 - Maturities & Coordinate resolution of

- Settlements settlement issues
- Cap Stock
- Income Received
- Expense Payments

9:30 Calculate Cash Avail. & Review and report start-
give to the CR of-day balances to cash

monitoring
10:00 - Prepare outgoing wires Review & report cash

- Prepare cash mvrnt. availability to the client
10:30 tickets Report prior night pricing

- Prepare check requests info to the client
11:00 Receive & process long- Set up the manual backups

term trades
11:30 Receive short-tenn trade Resolve accounting

info from client nroblems
12:00 Process short-term trades - Work on proof modules
12:30 - Verify trade input to

authorizations
1:00 - Post trade info to

manual backuns
1:30 - File reports Review and record:

- Work on proofs - Maturities & settlements
- Cap Stock
- Income received
- Expense Payments
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SECTION Two· DAY 1

RESPONSIBD...ITY TIMELINE

TIME PA CR FA
2:30 - Run Reports - Receive 7 post rate
3:00 - Calculate & deliver changes to
3:30 liquid assets for Blotter - Calculate & post

clients only accrued expenses
- Send packages to Blotter • Calculate interest

clients (disc. & prem)
• Calculate div's
- Run accruals on

for Full Service Clients
- Prove Cap Stock shares
• Reconcile cashbooks

to trials
- Prove trials to Manual

Backups
- File Reoorts

4:00 - Perform oricin!! tasks
5:00 • Prove NAVsNields
5:30 • Run reports

- Obtain NAV review
- Report to Transfer

Al!ent
6:00 - Calculate liquid assets

for Full Service Clients
6:30 • Send ok!!. to client

\~



NAV Per Share:

Total Net Assets:

SECfION THREE· DAY 1

= NA V Per Share

$ 2,654.977.87
$ 831,613.54
$ 30,437,350.00

3,502,451.197

$32.260,714.33 = $9.21
3.502,451.198

$1,823,364.33 + $30,437,350.00 =$32,260,714.33

Example

Assets
Liabilities
Market Value
Net Shares Outstanding

Total Net Assets

Assets - Liabilities =Total Net Assets Excluding Market Value

At the close of market. the FA receives the market value of the fund. Market Value
represents the total value of each security in the fund's portfolio. For most funds the market
value is calculated using Automated Pricing.

Total Net Assets Excluding Market Value + Market Value = Total Net Assets

Net Shares Outstanding

How is the NA V per Share Determined?

\VHAT IS THE NAV PER SHARE?

The Fund Accountant (FA) detennines the Total Net Assets Excluding Market Value:

Total Net Assets Excluding Market Value:

$2,654,977.87 - $831,613.54 =$1,823,364.33
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SECTION ONE· DAY 2

EQUITY SECURITIES

General Characteristics

One of the most popular investment vehicles for both the individual and institutional (Banks,
Brokers, etc.) investor is the Equity Security. Equity securities are issued by a corporation as
a means of raising additional capital. Most of their popularity stems from the fact an investor
that owns an equity security may participate in the profits of the issuing corporation in the
form of a dividend. Owners of these securities may also be entitled to other rights
determined by the type of equity security owned. Equity securities are traded on the open
market and most settle through the Depository Trust Company (DTC).

In order to appeal to as many investors as possible, a corporation may issue more than one
kind of equity security. The two most common types of equity securities are common and
preferred stock.

Types ofEquity Securities

Common Stock

If a corporation decides to issue stock, they must issue common stock before they can issue
any preferred stock. The corporation sets the number of shares to be issued based on the size
of the corporatio.n and its financial needs. Once issued, common stock has no maturity date,
and therefore, can remain outstanding indefinitely. Each share of common stock issued
represents an equal portion of ownership in the issuing corporation. Investors that own
common stock are actually owners of that corporation and will receive a stock certificate to
represent this ownership.

Common Stock Rights:

Along with the ownership feature, common stockholders also benefit from other rights.

• The Voting Right gives the common stockholder a limited voting power to manage
the corporation of which they are a part. The are able to vote on matters such as the
election of a new Board of Directors, hiring of independent auditors, and other
matters that affect the general corporate operation. Common stockholders are able to
vote on these matters in one of two ways. The first manner of voting is to actually
appear at the annual stockholders meeting of the corporation. The other means of
voting is by completing a proxy card. Listed on the proxy card is the stockholder's
name, current stock holdings and the issues to be voted on at the next stockholders
meeting. By completing this proxy card, stockholders that are unable to attend the
meeting can still vote on these issues.

• The Dividend Right allows common stockholders to share in the corporation's profits.
A dividend is compensation paid to a stockholder for being a part owner of that
corporation. The Board of Directors must first get together and decide whether or not
they will pay a dividend. The Board will look at such things as corporate earnings
(profits versus corporate expenses as well as the corporation's general financial
condition to determine whether or not the money is available to payout this dividend.
Dividends are not guaranteed to common stockholders.



• Treasury Stock

• Unissued Common Stock

• Authorized Common Stock
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SEC-lION ONE· DAY 2

• Along with these two important rights, common stockholders also receive a
Subscription Right. This right, also called a preemptive right, allows existing
common stockholders to buy (subscribe to) shares of any additional distribution of
common stock made by the corporation ahead of any other investors. The existing
stockholders are given the right to buy additional shares proportionate to the number
of shares they currently own.

• Another right they receive is the Dissolution Right which allows them to participate in
the distribution of assets of the corporation should the corporation cease to operate its
business. In this case, the corporation's assets are sold or liquidated and the money
raised is paid back to the stockholders. General creditors, bond holders and preferred
stockholders have fIrst priority to any money raised during the liquidation. If there is
any money left, then common stockholders are paid.

Cate~ories of Common Stock

There are four categories of common stock. Listed below are the four categories and a
description of each

This is the amount of stock the corporation has the
legal authority to sell, as determined by the SEC.

• Issued and Outstanding Stock This is the stock that has been issued by the
corporation and is currently owned by stockholders.

This is the stock that has been authorized for sale by
the corporation but has not yet been sold.

This is stock that was originally authorized, had been
bought by an investor and has not been bought back
by the corporation.

When dealing with common stock, their value can be expressed in terms of its Par Value and
Market Value. Par value is a tenn/value used only for legal and accounting reasons. It does
not indicate the current market value of the stock certificate even though it appears on the
face of the certifIcate. The Market Value of common stock is the price at which the stock can
be bought or sold for on the open market.

Common stock may be issued by a corporation under several different categories or classes.
The fIrst class would be the capital stock class. It was given this name because it was the
flrSt class or series of common stock issued by the corporation and was originally issued to
raise capital. If the corporation decides to issue another series of stock, it would generally be
called the Class A series. If yet another series is to be issued, it would be called Class B
series, etc. The usual distinction between a Class A and B series is that the Class B series
usually has no voting rights.

Preferred Stock

Preferred stock also represents ownership in a corporation to the holder, and is bought and
sold on the open market in exactly the same manner as common stocks. But preferred stock
is different from common stock in many ways. Corporations are not required to issue
preferred stock, and can only do so after issuing common stock. Another significant
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difference is that the preferred stockholder ha.., very different rights from that of the common
stockholder.

As mentioned in the common stock section. in the event that the corporation is liquidated,
preferred stockholders receive priority over the common stockholder in terms of receiving
due compensation from the capital raised during liquidation.

Types of Preferred Stock

There are several types of Preferred Stock. They possess features that distinguish them not
only from other types of securities, but also differentiate one preferred stock from another.
The following is a partial listing of some of the types of preferred stocks available on the
market.

If a corporation does not make a proftt during the
year, the board of directors may vote not to pay a
dividend, not even to preferred stockholders. If a
dividend is not paid in a certain period is called a
dividend in arrears. The cumulative preferred
stockholder is allowed to collect all dividends in
arrears, as well as any current dividends due before
any dividends can be paid to common stockholders.
This feature is attractive to the investor seeking high
current return because it provides somewhat of a
guarantee of receiving dividends. The price of the
stock is, however, usually higher than other stock to
reflect this provision.

Preferred stockholders receive no voting rights. They have no say in the general operation of
the corporation.

With regard to a dividend right, preferred stockholders will receive their dividends before
common stockholders. Preferred stockholders receive the dividend on a fixed quarterly basis
at a predetermined ftxed rate, provided that the corporntion has sufficient profits to pay the
dividend. This feature can be viewed as an advantage if the profits of the corporation are
low, but also a disadvantage if the profits are high because they will still receive the dividend
at that same predetermined rate. The stockholder will not take part in any additional
distribution over and above that predetermined rate. Because of this, preferred stock is
considered a ftxed income security.

Common stockholders are subject to whatever rate the Board decides upon for each dividend
paid based on current profits, but may end up not receiving the dividend due to lack of
available capital.

• Cumulative Preferred Stock
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•

•

•

•

Participating Preferred Stock

Convertible Preferred Stock

Callable Preferred

Prior Preferred and
Preference Stock

4

This type of stock adds a provision which allows the
preferred stockholder to participate in any additional
or extra dividend distributions made by the
corporation above and beyond the rate decided upon
by the Board. If the Board decides to pay a dividend
to common stockholders of $2.00 per share, and after
paying out this dividend see that they have enough
capital left over to make an additional distribution,
that additional distribution would be made to both the
common and participating preferred stockholder at the
same rate (or at a ratio that was stated at the initial
offering of the security). Because the tendency is for
common stock dividends to increase over time, this
feature becomes quite attractive to the preferred
stockholder because of the potential to earn extra
dividends. This provision also cause the price of the
stock to increase.

This type of stock adds a provision that allows the
holder to "convert" their preferred stock into shares of
common stock of the corporation at a predetermined
ratio. This conversion can be executed by request of
the holder at any time.

This type of stock offers the issuing corporation the
option of "calling back" this series of stock by buying
it back at a specified price. The stock is usually called
back so that the corporation can retire the entire issue
of stock. Most preferred stocks have a call feature
attached to them, but are offered to the public on a
deferred call basis. This means that the corporation
will defer the call feature for a certain period of time
(usually five to seven years). This type of freely
callable stock usually offers a higher yield than that of
the non-callable preferred.

These types of preferred stock have senior rights to
dividends over other classes of stock. In some cases,
corporations may issue a First Preferred and Second
Preferred stock. The only difference being that the
First Preferred series has priority over the Second
Preferred series.
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Accounting Entries for a Buy:

EQUITY ACCOUNTING

.,,\

50,250

50,250

50,250

50,250

Payable for investments purchased

CR Cash

CR

DR Payable for investments purchased

DR Cost of investments

(Shares x Price per Share - commission * = Net Proceeds

Equity Buy

Formula for Buy:

TC+ 1

Formula for Sell

(Shares x Price per Share) + commission* =Net Anwunt

*The commission is the fee paid to the broker for exeooting the trade. Because the buyer is
paying the fee, it is added to the net amount of the trade.

Example

XYZ portfolio wants to buy 500 shares of ffiM Corp. and the price is $100.00 per share. The
broker executing this tradeis Merrill Lynch and they are charging a commission of $250.00.

SD+ 1

EQUITY SELL

* The commission is the fee paid to the broker for executing the trade. Because the buyer is
paying the fee, it is subtracted from the net proceeds of the trade.

Example

XYZ portfolio wants to sell 2,500 shares of Cabot Corp. The price per share is $10.00. The
broker executing this trade is Merrill Lynch and they are charging a commission of $250.00.
There was no gain or loss on this sale.
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Accounting Entries for a SeD:

INCOME PAID ON EQUITY SECURITIES

25,250

25,250

25,250

25,250

Receivable for investments sold

Cost of investments sold

Receivable for investments sold

CR

CR

DR

DR Cash

TD+l

NOTE: If there was a gain on this trade, on the TO + 1 entry you would include a CR to the
GainILoss account. If there was a loss on this trade, on the TD + I entry you would
include a DR to the GainILoss account.

Holders of Equity Securities receive income on their investment in the form of dividends.
These dividend payments must be authorized by the Board of Directors of the corporation,
and be paid from the corporation's current earnings and accumulated net profits. Dividends
are usually paid on a quarterly basis at a standard rate. As the Equity Securities held in a
funds portfolio pay dividends, they must be accounted for by the Custodian on the funds
books.

SD+l

When a corporation's Board of Directors decides they are going to pay a dividend, they make
a formal announcement declaring that the action is going to take place. Include din this
announcement are the pertinent dates and the rate at which the dividend will be paid. The
day this announcement is made is known as the Declaration Date. The other dates announced
with regard to this dividend are the Ex-Date, Record Date and Payable Date.

The Ex-Date is the cut off date established by the corporation by which an investor must own
stock in the corporation to be "ENTITLED" to receive the upcoming dividend distribution.
The rule of thumb to determining if your fund is entitled to that dividend is as follows:

• "If your fund owned the security on the morning of Ex-Date, before trading began,
then your fund is entitled to the dividend."

Conversely,

• "If your fund sold the security before the morning of Ex-Date, then your fund is NOT
entitled to the dividend."

The Record date is established by the corporation "for mailing purposes only." The
disbursing agent, usually the Transfer Agent, looks at individual account records to see who
the registered owners are of this security on this date to determine where the dividend
distribution will be sent. This may however, not be the party that is entitled to the dividend
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based on the above stated Ex-Date rules. It is for this reason that, as Custodian, we must
carefully monitor and account for any dividends due the portfolios you have been assigned.

The Payable Date is the date on which the disbursing agent will actually mail out the
dividend distribution.

As Custodian, it is our responsibility to track this action taken by the corporation until we
receive the payment due the fund. If a cash dividend is not properly accounted for, it could
result in an incorrect Net Asset Value for the portfoliO' and incorrect income reflected on the
fund's books.

7
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INTRODUCTION

Since Mutual Funds deal with the buying and selling of various security types, this next
section takes a look at two of the most common types of securities handled by Mutual Funds.
They are Equity Securities and Long Tenn Debt Instruments. Since you will be dealing with
these securities on a daily basis, lets take an in depth look at what these securities are, how
you account for the buying and selling of these securities and how to keep accurate records of
these securities once they become part of your funds ~vestment portfolio.

The Investment Advisor buys and sells specific types of securities for a Mutual Fund in
accordance with the pre-stated investment objective. Because the rates of return, types of
income paid and rights/privileges offered to holders differs for each security, each attracts a
specific sector of the investing public. In any case, the Investment Advisor buys a security
for the purpose of earning income or appreciation on the investment.

SECURITY RECORDKEEPING

As a Fund Accountant (FA) in the Mutual Funds Division, you will be responsible for
accounting for each security bought and sold by your fund. We'll call each transaction a
"TRADE." The Portfolio Administrator (PA), based on the Investment Advisors instructions,
inputs the trades on the portfolio accounting system.

FUND lVIASTER LEDGER

An inventory report, printed by security, recaps the complete history of each security held in
a fund's portfolio. This report itemizes each transaction in the history of a security from the
original purchase up to the most recent trade involving that security. The following
illustration is an example of an inventory report for XYZ SECURITY.
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FUND INVENTORY LEDGER

Trade Lot BotJ Shares Lot Security Trade Accumulated ID Cost Accumulated Unit
Date No. Sold Traded Balance Balance IDCost IDCost per Share Average Price

Cost

12127/87 146B 200.000 200.000 200.000 4,620.00 4,620.00 23.100 4,620.00 23.100

01/03/88 358 B 600.000 600.000 800.000 13,974.00 18,594.00 23.290 18,594.00 23.290

01/11188 763 B 100.000 100.000 900.000 2,310.00 20,904.00 23.100 20,904.00 23.100

10/17/88 552 B 1,600.000 1,600.000 2,500.000 38,848.00 59,752.00 24.280 59,752.00 24.280

10/19/88 731 B 100.000 100.000 2,600.000 2,410.00 62,162.00 24.100 62,162.00 24.100

10/24/88 014B 300.000 300.000 2,900.000 7,242.00 69,404.00 24.140 69,404.00 24.140

INVENTORY CONTROL METHODS

To sell a security held in a funds investment portfolio, as with a buy, the PA must input the
sell trade on the portfolio accounting system based on the Investment Advisors instructions.
It is the responsibility of the Investment Advisor to decide exactly which "LOTS" of that
security to sell from the portfolio to cover the trade. Since most Investment Advisors do not
want to search for specific lots each time they sell a security ,they adopt a specitic default
inventory control method. This default method is programmed into the Horizon system for
each fund, so that all sell trades will be executed using this same default inventory control
method. Most funds use an inventory control method called "FIFO," Eirst In Eirst Qut. This
means the portfolio accounting system will default to selling off the oldest lot fIrst, selling off
newer lots, in the order they were purchased, as needed to cover the trade. Other inventory
control methods include "LIFO," Last In Eirst Qut, and "Identified Lots." LIFO would sell
off the most recent lots purchased before older lots. "IdentifIed Lots" is used when the
Investment Advisor wants to be able to sell off specifIc lots to cover each trade. The
following illustration is inventory control report for XYZ SECURITY detailing how certain
lots have been sold using the FIFO inventory method.
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FUND INVENTORY LEDGER

Tmde LotBoti Shares Lot Security Tmde Accumulated ID Cost Accumulated Unit
Date No. Sold Tmded Balance Balance IDCost IDCost per Share Avemge Price

Cost

12127/88 146 B 200.000 200.000 200.000 4,620.00 4,620.00 23.100 4,620.00 23.100

01130/89 324B 200.000 0.000 0.06

01103/88 358 B 600.000 600.000 800.000 13,974.00 18,594.00 23.290 18,594.00 23.290

01/30/89 324B 200.000 400.000 9,316.00

01111/88 763 B 100.000 100.000 900.000 2,310.00 20,904.00 23.100 20,904.00 23.100

10/17/88 552 B 1,600.000 1,600.000 2,500.000 38,848.00 59,752.00 24.280 59,752.00 24.140

10/19/88 731 B 100.000 100.000 2,600.000 2,410.00 62,162.00 24.100 62,162.00 24.100

10/24/88 014 B 300.000 300.000 2,900.000 7,242.60 69,404.60 24.140 69,404.60 24.140

01/30/89 324B 400.00 400.000 2,500.000 9,500.00 59.904.60 23.750 59,904.60 23.750

GAINILOSS

Gain or loss on a trade is calculated as the difference between the proceeds from the sale and
the purchase cost of the security. Identified Cost and Average Cost are two common cost
methods. Identified Cost (ID Cost) represents the historical cost of each security lot when it
was originally purchased. To calculate the gain or loss on the sale of a security for a fund
that uses ID cost, the system must go back and calculate the gainlloss based on each
individual buy lot in order to come up with the total gainlloss for the sell trade. However, if a
fund reports based on Average Cost, the system used the average cost of all the individual
buy lots being sold to calculate the total gainlloss for a sell trade and reports all gains and
losses on an average basis.

The system reports gains and losses on behalf of their clients broken down into three separate
categories, Shon Three, Short Term and Long Term. the Shon Three category is used for
gains or losses on securities held in a funds portfolio for less than three months. The Short
Term category is used for gains or losses on securities held in a funds portfolio for three
months or more, but less than one year. Long Term is used for securities held one year or
more.

FA RESPONSmn.ITIES

Once a trade has been processed by the Custodian, another staff member must verify the
accuracy of the input on the system. Even though the system records the accounting entries
to process the trade, it must be verified that the appropriate accounts have been properly
adjusted to reflect the purchase or sale of the security on the funds books (trail). In the case
of a buy, the custody must include this security in the funds investment portfolio as part of
the securities being priced that night. From this point on (until the security is sold), the
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SECTION TWO· DAY 2

custodian will be responsible for pricing that security nightly as part of their funds
invesonent portfolio, monitoring any income earned and ensuring that all corporate action
activity for that security has been properly reflected on the trial balance.

On the next several pages, you will find the definition, characteristics and proper accounting
procedures for Equity Securities and Long Term Debt.

4
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WHAT IS A CORPORATE ACTION?

PORTFOLIO ACCOUNTANT RESPONSmn.ITIES

A Corporate Action can gave both a financial and physical effect on the security issue.

I

The corporation declares a cash dividend to be paid to
shareholders.

The corporation changes its name.

The holder of the security submits the original
certificate to the corporation's transfer agent. The
corporation's new name replaces the old name on the
certificate and is reissued to the shareholder.

The corporation announces a call on a callable bond.

The fmancial status of the security changes once the
bond is surrendered to the corporation for full
payment. There is a physical status change when the
bond is surrendered and is no longer registered in the
investor's name.

The fmancial affect on the security would be the
income earned is increasing.

An action affecting the physical status of a security is one that changes the appearance of the
actual stock certificate.

Example

Action:

Affect:

Any pending or completed action being taken by the issuing corporation which affects the
fmancial and/or physical status of the security issues owned by the investor.

Financial and/or Physical Status Change

An action affecting the fmancial status of a security is pne that influences the original cost,
market value or income earned on that security.

Action:

Affect:

Affect:

Example

Action:

Example

The Portfolio Accountant is responsible for notifying each Investment Advisor of all
corporate action activity as it relates to the securities held in their fund's portfolio. There are
two types of corporate actions:

• Involuntary corporate actions are those that are mandatory, such as a name change,
and do not require a decision from the Investment Advisor.
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Examples of INVOLUNTARY Corporate Actions are:

Voluntary Corporate Actions require a response from the Investment Advisor as to the action
to be taken. The Investment Advisor should respond 72 hours prior to the expiration date of
the action.

• Exchange Offer

• Dividend Reinvestment

• Tender Offers

• Cash Dividend . • Stock Dividend

• Stock Split • Name Change

• Call • Take Over

• Merger • Bonus Shares

• CUSIP Change

•

• Conversions

Examples of VOLUNTARY Corporate Actions are:

• Stock Rights Issued

• Stock Option

Voluntary corporate actions give the shareholder the option to participate. For
example, a shareholder mayor may not decide to take part in a tender offer.

Involuntary Corporate Actions do not require a response from the Investment Advisor even
though notification has been sent to the Investment Advisor.
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TYPES OF CORPORATE ACTIONS

On the following pages you will fmd detailed infonnation on the types of Corporate Actions
listed below:

• Stock Dividends • Stock Splits

• Reverse Stock Splits • Stock Rights

• Callable Bonds • Convertible Securities

• Spin Offs • Exchange Offers

• Tender Offer • Mergers

• Acquisition • Name Changes

• Proxy • Default Bonds

• Due Bills • Warrants
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Stock Dividends

Definition:

Purpose:

Potential Effect:

3
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A distribution of earnings to the owners
(shareholders) of a corporation can be paid in the fonn
of additional shares of stock. When a stock dividend
is paid, shareholders receive additional shares
proportionate to the number of shares they own. On
ex-date, with all other factors remaining stable, the
current market value for the security will decrease
based on the percentage increase of the stock
dividend.

NOTE: Stock dividends can be paid to shareholders
either i addition to, or in place of, cash dividends.

A corporation may issue a stock dividend rather than a
cash dividend, allowing them to conserve their cash
position. Stock dividends also provide the
corporation with an easy and inexpensive way of
increasing the number of publicly owned shares of
stock. The advantage to the stockholder is the tax free
status of the additional shares, until they are sold.

If a stock dividend is not properly recorded, it could
result in an incorrect price or share position for the
security paying the dividend. The market value and
NAV would then be understated or overstated.



Current Position:
Stock Dividend Rate:
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Example

Stept

Step 2

Stock Splits

Definition:

Purpose:

Potential Effect

4
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1,000 shares of XYZ Corp.
7%

1,000 Shares x 7% =70 additional shares

1,000 current + 70 additional =1,070 new share position on ex-date

An action taken by a corporation to increase the
number of outstanding shares.

The corporation calculates the number of additional
shares to be issued by dividing the current outstanding
shares by a predetermined ratio. When the shares are
distributed to stockholders, current price per share
will decrease proportionate to the increase in shares.
Also, the shareholders proportion of ownership
remains unchanged.

Two main reasons why a corporation may elect to
issue a stock split:

• The security is at a high price which may
discourage investors from purchasing shares. The
high price limits the amount of trading since a
large capital outflow is required, therefore making
the security less attractive to prospective investors.

• To enable a small or new corporation to have their
security listed on one of the major exchanges.
Electing to have a stock split, allows the
corporation the ability to meet the minimum
outstanding shares and the number of shareholders
required by the larger exchanges.

If a stock dividend is not properly recorded. it will
result in an incorrect price or portfolio share position.
The market value and the NAV per share may be
overstated or understated.
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Step 2 1,500 x 2 =3,000

Step 1 1,500/1 =1,500

New Share Position =3,000

5

vs. After Stock Split
11,250 shares x $30

vs =$337,000

1,500 shares of XYZ Corp.
5 for 2

2,250 x 5 = 11,250

New Share Position =11,250

Prior to Stock Split
4,500 shares x $75
=$337,500

4,500/2 =2,250

Step 2

Step!

Current Position:
Stock Dividend Rate:

Example A

Current Position: 1,500 shares of XYZ Corp.
Stock Dividend Rate: 2 for 1

Example B

If ABC Corp. was regularly selling at $75 per share, after the stock split ratio of 5 for 2 the
share will probably trade in the $30 range. Note that the total market value within the
portfolio is essentially the same before and after the stock split.
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3,000 x 2 =6,000

New Share Position =6,000

9,000/3 =3,000
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Reverse Stock Split

Definition:

Purpose:

Potential Effect:

Example

Current Position:
Stock Dividend Rate:

Stept

Step 2

SECfION THREE - DAY 2

An action taken by a corporation to decrease the
number of outstanding shares.

The corporation accomplishes this by combining the
current outstanding shares into larger portions based
on a predetermined ratio. The current price per share
will increase prOportionate to the decrease in shares.
A shareholder's proportion of ownership remains the
same even though the number of shares decreases and
the price per share increases. The total market value
should essentially remain unchanged.

A corporation may elect to exercise a reverse stock
split to increase trading activity. If a security is
trading at an unusually low price, it may be deemed a
speculative investment and avoided on the market.
Because a reverse stock split increases the price per
share for the security, having a higher price may
diminish its speculative appearance and make it more
attractive to potential investors.

If a reverse stock split is not properly recorded, the
result will be an incorrect price or portfolio share
position. The market value and the NAV price per
share, may be overstated or understated.

9,000 shares of ABC Corp.
2 for 3

6



Convenible Securities

.33 x $30 =9.90 to be received in cash resulting in a share position of
13,333

7

The formal offer by one corporation to its
shareholders or another corporation's shareholders to
purchase their shares at a certain price if they are
tendered (turned over) by a predetermined date. A
tendor offer must state what percentage of the
company's issued and outstanding stock will be
redeemed under the offer. The offer usually states
that unless specified percentage of out~tandingshares
is obtained.. the entire offer will be withdrawn.

The normal life-span of a tender offer is 10-20 days.
If an offer is made for 100% of a company's issued
and outstanding stock, the offer must remain open for
twenty days, whereas an offer made for less than
100% need only remain open for 10 days.

A corporation may counter tender to their own
shareholders if they have already been offered a
tender by another corporation. Notification of a
tender can be derived from a newspaper publication
and/or a letter form for distribution (letter of
transmittal).

A tender offer is made by a corporation in the hopes
of a securing enough of the stock to take control of the
target corporation.

SECTION THREE· DAY 2

400,000 ABC Corp. 9 3/4% Convertible Subordinated
Debentures Due 2003
The Debentures are convertible at any time prior to maturity
into common stock of the Corporation at $30 per share.

Total par/conversion price =# ofshares ofCommon Stock
$400,000/$30 per share =13,333.33 shares

Step 2

Stept

Example

Current Position:

TenderlPurchase Offers

Definition:

Purpose:

Stock Dividend Rate:
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Proceeds to be received if all shares tendered are accepted.

Current Position:
Basis of Tender Offer:

I
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Potential Effect:

Expiration Date:

Offering Price:

Stept

Mergers

Definition:

Purpose:

Potential Effect:

Example

Current Position:
Basis of Merger:

8
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Improper handling of tender offers could result in an
incorrect share position. The tendered shares are not
sold until instructions are received from the Advisor
with regard to the effective date (trade date) of the
tender offer. If an incorrect effective date is applied,
the fund's NAV could be overstated or understated.

3,000 shares of XYZ common stock
ABC Corp. has offered to purchase any and all outstanding
shares of XYZ Corp. common stock
6/15/89 midnight
into common stock of the Corporation at $30 per share.
$17.50 per share

3,000 shares x 17.50 per share =$52,500

The combination of two or more corporations to fonn
a new legal entity. Mergers usually come about as a
result of a mutual agreement among the directors and
large stockholders of each corporation, and occur by
pooling the interests of all companies involved.

A merger usually takes place as a result of one
corporation having a product or service that the other
corporation needs or uses. A merged corporation may
also be able to increase fmancialleverage and service
opportunities.

The portfolio should reflect any changes in the new
company's tinancial status, name (if applicable),
cusip, shares and/or cost allocation per share. Failure
to reflect this change in status may cause the portfolio
share position and the NAV to be overstated or
understated.

4,600 shares common stock XYZ Corp.
Notice has been given that shareholders of XYZ Corp. have
approved the merger with ABC Corp. Shareholders of XYZ
Corp. will receive shares of ABC common stock. XYZ Corp.
common stock must be physically delivered to the agent by
June 6, 19XX.

-/
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Basis of Ratio:

Stepl

Acquisitions

Definition:

Purpose:

Potential Effect:

Example

Current Position:
Acquisition Terms:

Step 1

9
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1 share common stock of ABC Corp. for every 2 shares
common stock of XYC Corp.

4,600 shares XYZ Corp./2 (merger ratio) - 2,300 shares ofABC Corp.
comnwn stock

The act of one cbrporation taking a controlling
interest of another corporation. When an acquisition
takes place, the buying corporation usually pays a
higher price than the current market price for the
shares needed to acquire the other corporation. An
acquisition can take place on friendly or unfriendly
terms. In either case, with an acquisition, the buying
corporation remains the same and the corporation
being bought/acquired now operates under the name
of the buying corporation.

An acquisition could take place for one of two
reasons:

1. A corporation wants to eliminate its competition.

2. To reduce the cost factor associated with using an
outside firm, taking the operations "In-House."

The fund's portfolio should reflect the change in the
acquired Corporation status to that of the buying
Corporation status (Le., New Name, CUSIP, shares).
Failure to reflect this status may cause the portfolio
share position to be incorrect and the NAV to be
overstated or understated.

1,500 shares Z Corp. common stock
Announcement has been made that ABC Corp. has acquired
Z Corp. for $45 per share of common stock. All
shareholders of Z Corp. common stock should physically
deliver securities in lieu of cash to agent

500 shares ofZ Corp. common stock x $45 (acquiring per share price)
= $67,500

..
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Names Changes

Definition:

Purpose:

Potential Effect:

Example

Current Position:
Changes in Name:

Default Bond

Definition:

Purpose:

10
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The act of changing the name of a corporation due to
a merger, acquisition, or as a result of a favorable vote
from the stockholders of the corporation.

When a name change occurs. the cusip number will
also change. The outstanding stock certificates must
be surrendered to the transfer agent for reissue into
certificates bearing the new name and cusip of the
corporation.

A name change that occurs after a merger or
acquisition goes through unites all the independent
business entitlements under one corporate name. A
name change can also take place to reflect a change in
the mission of the corporation.

Improper .handling of a name change could result in
an incorrect portfolio share position. Also the market
value and total NAV could be overstated or
understated. Horizon should automatically update
changes to the corporations name and cusip.

900 shares of common stock ABC Corp.
Stockholders approved a name change from ABC Corp. to
A Corp. effective June 15, 1989. Exchange of old stock is not
necessary

When the issuer can no longer make payments for the
interest and principal as they come due, the bond issue
is then in default.

If a corporation is in the process of going bankrupt,
they may choose to default on further payments as
they come due. If a corporation chooses to default,
the bondholders can process a claim to the issuer for
the interest and principal payments due.
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Potential Effect:
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If the issuer does default, it could affect the NAV of
the fund. The fund could potentially "write-off' the
outstanding principal and accrued interest receivable.

Once notification has been given that the bond is in
default and/or the corporation has declared
bankruptcy, action should be taken to cease accruing
interest on the bond.

o

The fund and/or fund advisor should also be notified
immediately for further instructions.
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BOND FEATURES

LONG TERM DEBT

General Characteristics

Collateral behind debt

Character of the issuer

• Capacity to pay interest and repay principal

Typically, only companies with excellent credit
ratings can successfully sell debentures. Subordinated
debentures are bonds with a junior claim on the assets
of the corporation. The first debenture will be paid
before a subordinated debenture is paid.

•

Secured bonds are backed by a pledge of collateral or
other lien. A lien is a guaranteed right of the
bondholder to some specific property of the issuer
(such as equipment, land, plant facilities. or securities
in other companies) in case of default. Default occurs
if the issuer fails to make an interest payment or repay
principal at maturity.

Unsecured bonds are also called debentures.
Debentures are not backed by any physical collateral.
They are backed only by the issuer's general credit
and ability to earn enough money to pay the interest
and principal to the bondholders. Standard and Poors
and Moody's determine a company's general credit
rating for bond issues. The "3C's" are the criteria for
rating bonds:

•

The amount loaned to the corporation, or government
agency, that must be paid back at maturity.

Unsecured Bonds:

Principal:

Interest:

Many bonds have varied features which are outlined and described in the bond's indenture.
Bond issues may have one or more of the following features:

Payments made by the corporation, or government
agency. to the bondholder.

An issue of bonds is regulated by a supplementary contract known as an indenture. The
indenture defines the tenns of the borrowing agreement between the issuer and it';
bondholders, for example, the interest rate, maturity date, and any associated collateral.

Secured Bonds:

Long tenn debt is a means of raising capital for a corporation. the U.S. government as well as
state and local government agencies. There are two components of long tenn debt:
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Interest - Principal x Rate x Time

The interest rate represents the cost to the issuer of borrowing money. Most bonds have a
fixed rate of interest. Some bonds however, have variable or fluctuating interest rates. These
rates may change daily, weekly or monthly depending on the issue.

Interest payments on most long term bonds are paid semiannually, but may be paid monthly.
quarterly, or even annually. The payment period is fixed at the time the bond is issued.
Holders of registered bonds will automatically receive their interest payments since their
names are recorded with the issuer and payment agent. Before TEFRA, most bonds were
issued in bearer form (called Coupon Bonds) with coupons attached for interest payments.
The issuer has no record of who owns the bond and is therefore unable to mail out interest
payments. When an interest payment is due, the bondholder clips the appropriate coupon and
presents it to the issuer's agent for payment.

Some bonds may have a provision which permits the
issuer to call them for redemption prior to maturity or
after a fixed period of time. The bondholder will
receive redemption proceeds at a predetermined price
as indicated in the indenture. The bondholder will
receive interest accrued up through caU date. Call
date is the date the bond must be returned or
redeemed. No further interest will accrue after call
date.

Some corporate bonds are convertible; that is, they
can be excham!ed for common stock. This
convertible feature is used to enhance the
marketability of the bond.

These are bonds that are sold at a large (deep)
discount from face value. The holder receives no
interest payments but instead earns a gradual capital
appreciation of the security which is redeemed at face
value on maturity date. For example, a I million par
30-year zero would be issued at $400,000 but return
$1,000,000 upon maturity. Usually zeros are bought
for a specific investment goal, such as college tuition
payments or retirement.

SEl.'TION ONE· DAY 3

Zero Coupon Bonds:

Callable Bonds:

Convertible Bonds:

INCOME· ACCRUALS

A bondholder is entitled to receive interest on the stated interest payment date. The holder
will collect the amount of interest earned since the last payment date. A bond earns, or
accrues, a portion (the daily factor) of this income every day.

This differs from equity securities that earn income on one particular day - EX date. The
semiannual payment is actually earned and accounted for over the number of days in the
payment period. Physical receipt of the cash payment, however, does not occur until the
payment date.

Interest earned on a debt security is a function of the interest rate and time.

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I



3

SECTION ONE· DAY 3

The U.S. government borro;.vs billions of dollars each year by issuing various forms of
interest-bearing debt securities to the public. The U.S. Treasury is the largest single issuer of
securities in the world. Its main responsibility is to pay for the cost of operating the

Corporate bonds are debt instruments issued by corporations in order to raise capital. They
are issued and traded in increments of $1,000. The holder of a corporate bond is considered
to be a creditor of the corporation. Interest on corporate bonds must be paid before dividends
on common or preferred stocks. Corporate bonds usually have a fixed rate of interest and
pay that interest semiannually. There are several types of corporate bonds:

.I.Y:ng
Semiannual payment

Bonds backed by a portfolio of other securities. The
securities are usually held by a bank or other trustee.

Bonds usually issued by transportation companies to
finance new equipment.

Bonds backed by property owned by the issuing
corporation. Usually the facility being purchased or
developed as a result of the bond issue is assigned as
collateral.

Bonds on which interest and principal payments are
guaranteed by a third party. If the issuing corporation
defaults on the loan, it will be paid by the third party.

March
New owner holds it for the
next 3 months and receives a
semiannual payment in June.

Collateral Trust Bonds:

Equipment Trust Bonds:

Guaranteed Bonds:

By industry standard, the various types of long tenn debt have different ways to count the
number of days in the payment period. This is defmed as the accrual basis. For corporate
and municipal bonds, each month is assumed to have 30 days, so the year has 360 days (12
months x 30 day). A treasury security, however, counts the actual number of days in each
month; January, 31; February, 28 (29); March, 31; etc. In order to properly account for daily
earned income, it is very important to identify the appropriate accrual basis for the bond.

Securities are often traded within a payment period. At the time of the transaction, the buyer
of the bond must pay the seller the bond's price plus aGcrued interest Accrued interest
represents the amount of interest earned by the holder from the last payment date up to, but
not including, the settlement date of the trade. Every time a bond is traded, the seller will
receive the portion of interest earned for the time the bond was held. This is done because
the issuer of the bond will pay the entire semiannual payment to the registered owner on
payment date, regardless of who or how many parties held the bond during the payment
period. For example, if Fund XYZ owns a bond from January to March, then sells the bond
in March:

TYPES OF BONDS

Corporate Bonds

Mortgage/Collateral Bonds:

January
XYZ is entitled to receive 3
months of accrued interest.

U.S. Government Debt
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Buying these securities allows the purchaser to arrange a portfolio to include interest
payments and maturities for evenly spaced income over a set period of years. This staggering
of income payments from treasury securities provides portfolios with automatic liquidity as
well as attractive yields.

General Obligation Bonds (GO): Debt instruments issued by states, counties, cities,
towns and school districts. They are backed by the
full faith and credit, and the taxing power of the issuer
for payment of principal and interest The main
source of revenue to make payments comes from
property (real estate) taxes.

Intermediate securities with maturities of I to 10
years. Denominations range from $1,000 to $1
million or more.

Lon2:-term debt instruments with maturities of 10
years, or longer, issued in minimum denominations of
$1,000.

Treasury Bonds:

MUNICIPAL BONDS

Revenue Bonds: Debt instruments issued by states, authorities, or
commissions to finance the construction of a project.
Interest and principal payments on these securities are
payable only from specific dollars earned from the
revenue project. For example, a turnpike revenue
bond would be paid off with toll charges collected.

Treasury Notes:

government. The federal government has a direct obligation backed by il') full faith and
credit to repay its loans. Treasury securities are issued with various maturities. The income
from treasury securities is exempt from sate and local, but not federal taxes.

Large denomination treasury securities are purchased mostly by commercial banks, U.S.
government agencies, mutual funds, and pension funds. They are traded through the Federal
Book Entry System.

Municipal securities are debt instruments of a state, local government agency, authority or
U.S. territory (for example, Virgin Islands, Puerto Rico). They are vehicles for borrowing to
raise capital to finance public works and construction projects that benefit the general public.
They are normally issued and traded in units of $5,000. One of the most notable
characteristics of municipal bonds is their tax-exempt status. The interest payments on most
municipal securities are made semiannually and are exempt from federal income taxes. In
addition to the federal tax exemption, interest on municipal securities may be exempt from
state income tax. For the state exemption to apply, typically, it is required that the investor
reside in the state in which the issuer is located. There are two broad categories of municipal
securities.
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LONG TERl\t1 DEBT ACCOUNTING

Long Term Debt Buy

Example

On 2/1 to settle 2/8, we bought 450,000 par of Giant Corp., 7% maturing 4-15-06 at a price
of 98.

Calculate the daily factor:

NOTE: The daily factor should be carried out 5 decimal places.

Daily Factor = Semiannual Payment
. # ofDays in Payment Period

Calculate the semiannual payment

Semiannual Pay~ent= Par x Rate
2

Count the number of days in the payment period:

Count the number of days interest bought from the last pay date
up to, but NOT including, settlement date:

Determine the 2 payment dates (the anniversary of the maturity
date and 6 months after):

NOTE: For corporate bonds, each month is assumed to have 30 days.
Every 6 month payment period will have 180 days (6 x 30 =180).
Treasury bonds, however, count the actual number of days in each
month so that each 6 month payment period will have a different
number of days.

Identify the security type and accrual basis:

Step 6

Step 5

Step 4

Step 3

Step 1

Step 2
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Principal Cost =Par x Price(%)

Interest Bought =Daily Factor x # Days Interest Bouoht

Net AmoLlnt = Principal Cost + Interest Bought

Calculate total interest bought:

Calculate the net amount:

Calculate principal cost:

NOTE: The price of a bond-is stated as a percentage of par. For
example, the principal cost of a 400,000 par bond selling at 98 would
be 400,000 x 98% (.98) = $392,000.

DR Interest Receivable
CR Interest income

DR Investments at Cost
DR Interest ReceivablelInterest Bou!!ht

CR Payable for Investments Purchased

DR Interest Receivable
CR Interest Income

DR NP inv. Purchased
CR Cash

Step 7

Step 8

Step 9

Accounting Entries for a Buy:
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Long Term Debt Sell

Example

On 5/16 to settle 5/23. we sold 600.000 par of U.S. Treasury Note. 8.625% maturing 8-15-97
at price of 99. (The original purchase price was 98.5.)
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Stepl

Step 2

Step 3

Step 4

Step 5

Step 6
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Identify the security type and accrual basis:

Determine the 2 payment dates (the anniversary of the maturity
date and 6 months after):

Count the number of days in the payment period:

NOTE: For actual/actual accrual basis. each month is counted with
actual days. Therefore. each 6 month payment period has a different
number of days.

Count the number of days interest bought from the last pay date
up to, but NOT including, settlement date:

Calculate the semiannual payment

Semiannual Pavment = Par x Rate
. 2

Calculate the daily factor:

Daily Factor = Semiannual Pa:yment
# ofDays in Payment Period

NOTE: The daily factor should be carried out 5 decimal places.



TD+l

SD+l

SD No Entries

Accounting Entries for a Sell:

Principal Cost = Par x Price (%)

Net Amount =Principal Proceeds + Interest Sold

Gain/Loss = Principal Proceeds - Principal Cost

SECTION ONE - DAY 3

Interest Bought =Daily Factor x number ofDays Interest Sold

Calculate the gain/loss

Calculate total interest sold:

8

Calculate the net amount:

Calculate principal cost:

NOTE: The price of a bond is stated as a percentage of par. For
example, the principal cost of a 600,000 par bond selling at 99 would
be 600,000 x 99% (.99) =USD 594,000.

DR Cash
CR Receivable for investments sold

DR Receivable for investments sold
CR Investments at cost
CR Interest receivable - interest sold
CR Gain on sale of bond

Step 9

Step 10

Step 8

Step 7
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GENERAL LEDGER ACCOUNT POSTINGS

The following charts list the appropriate entries for corporate. municipal. and treasury bond
accounting. Please note the differences between settling the trade clearinghouse verses fed
funds.

9

Treasury Notes & Bonds
Federal Funds

80+1

DR Interest Receivable
CR Interest Income

TO+l
DR Cost of Investments
DR Interest Receivable

CR Accounts Pa able for Investments
SO
DR Interest Receivable

CR Interest Income
DR Accounts Payable for Investments

CR Cash

Corporate & Municipal Bonds
Clearinghouse

SO+1
DR Accounts Payable for Investments

CR Cash
DR Interest Receivable

CR Interest Income

TO+l
DR Cost of Investments
DR Interest Receivable

CR Accounts Pavable for Investments
SO
DR Interest Receivable

CR Interest Income
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Corporate & Municipal Bonds
Clearingbouse

TD+l
DR Receivable for Invesonents

CR Cost of Invesonents
CR Interest Receivable

DRICR Realized GainlLoss

DR Interest Receivable
CR Interest Income

SD

STOP ACCRUING ON PAR SOLD

SD+l

DR Cash
CR Receivable for Investments

Treasury Notes & Bonds
Federal Funds

TD+l
DR Receivable for Invesnnents

CR Cost of Invesnnents
CR Interest Receivable

DRICR Realized Gain/Loss

DR Interest Receivable
CR Interest Income

SD

STOP ACCRUING ON PAR SOLD

DR Cash
CR Receivable for Invesonents

SD+ 1

10
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SHORT TERM INSTRUMENTS

General Characteristics

Short term debt instruments have a life span of less than one year and are traded in the
"Money Market." Since maturities range from one day to one year with 30 day maturities
being most common, these instruments are categorized as highly liquid investments. Unlike
equity securities that usually settle through DTC, money market instruments have no specific
trading location. Buyers and sellers of these instruments use a telephone network to conduct
their daily business transactions.

Short Terms, also termed Money Market instruments, are issued by the U.S. Treasury,
commercial banks and large financial companies for the purpose of raising funds to meet
their short term tinancial needs. These issuers generally have high credit ratings. Investors,
on the other hand, purchase these securities to convert idle cash balances into highly liquid
earning assets. Money market instruments are generally bought at par (face value) or at a
discount (less than face value).

By industry standard, the accrual basis used to account for the income earned on money
market instruments is ACT/360 (calculating interest for the actual number of days per month
over a 360 day per year basis). The income earned on these instruments may be categorized
as interest income (income earned on items bought at par) or accretion income (income
calculated as the difference between par and the cost of the investment). For items bought at
a discount, the Client decides if the income should be categorized as accretion or interest
income. Unlike long term investments where interest payments may occur periodically
(semiannually, or quarterly) throughout the life of the item, holders of money market
instruments generally receive payment of income at maturity.

Types ofMoney Market Instruments

On the next several pages, you will find a summary on each of the following money market
instruments:

• Certificate of Deposit

• Commercial Paper

• Repurchase Agreement

• Bankers Acceptance

• Municipal Notes

Certificate of Deposit

Certificates of Deposit (CD's) are negotiable certificates given to a customer by a bank in
return for a customer's deposit. The receipt outlines the amount of the deposit, the maturity
date and the rate of interest. CD's, unlike most other money market instruments are
negotiable on the secondary market and the depositor may sell the CD prior to maturity. If
held until maturity, the bank will pay the bearer the deposit amount plus interest.
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Commercial Paper represents a short term unsecured promissory note issued by corporations
needing to raise working capital. Since commercial paper notes are unsecured, the market is
dominated by large corporations with the highest credit ratings.

Repurchase Agreements are contracts under which a broker, dealer or a bank sells securities
(usually U.S. Treasury Securities) to an investor with the agreement to repurchase the
securities at a later date for a specified price and interest amount. This agreement is often
look upon as a loan by the purchaser to the repurchaser. The repurchase date, in most
situations, is the next day. REPO's are most often bought by investors when there is a need
to invest large cash balances for very short periods of time, usually one day.

Minimum of $25,000.

Range from one day to 270 days. The average
maturity is 30 days.

Range from 2 weeks to 12 months. (Regulations limit
U.S. banks to a minimum maturity of 14 days.)
Minimum par value/investment on the primary market
is $100,000.

Issued by a highly reputable corporation and backed
by the credit of the issuing corporation.

Minimum par value/investment on the secondary
market is $1,000,000.

Issued in bearer form by domestic banks.

CD's can be purchased on the primary market directly
from banks or on the secondary market through
dealers.

Commercial paper can be purchased directly from the
corporation or indirectly from commercial paper
dealers. There is no active secondary market. Dealers
and direct issuers may redeem commercial paper
before maturity if an investor has an urgent demand
for funds.

Commercial Paper

Denomination:

FEATURES:

Maturity Date:

Denomination:

FEATURES:

Issuer:

Market:

Issuer:

Repurchase Agreement (REPO)

Maturity Date:

Market:

I
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Municipal notes are short term debt obligations of a state or local government. They are
issued to raise capital to support governmental needs or special projects. A Muni may be a
"General Obligation" (GO) backed by the full faith and credit of a government or a revenue
obligation paid out of the cash flow from an income producing project. Listed below are
types of municipal notes:

Bankers' Acceptance

Bankers' Acceptance represent a time draft drawn on and "accepted" by a bank on behalf of a
customer. BA's primarily originate from a customer's need to finance a trade transaction
(generally of foreign goods). By accepting the time draft. the bank bears primary
responsibility to provide payment for its customer's obligation. Once the bank accepts the
draft, it is considered an investment vehicle which the bank may either hold until maturity or
sell to the investing public.

Generally expire in one day but agreements may be
made for periods of up to six months.

Normal investment amounts are $1,000,000 or more.

Range from 30 to 180 days with 90 days being most
common.

Large banks.

BA;s can be purchased from the issuing bank or
through specialized dealers in the money market.

Odd amounts $25,000 to $1,000,000.

A short term debt instrument that will be paid off with
the proceeds of an upcoming bond issue.

Issued to finance current expenditures pending
receipts of expected tax payments. These items are
retired once corporate and individual tax revenues are
received.

Issued by banks.

There is no central physical marketplace. REPO
transactions are negotiated by telephone either on a
direct basis between parties supplying and acquiring
funds, or through a group market specialist.

Maturity Date:

FEATURES:

Market:

Denomination:

Issuer:

Maturity Date:

Denomination:

Market:

FEATURES:

Municipal Notes (Muni)

Issuer:

Tax Anticipation Note (TAN):

Bond Anticipation Note (BAN):

I
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Revenue Anticipation Note (RAN): A short term debt issue that is to be repaid out of
anticipated revenues such as sales tax. When the
taxes are collected, the RAN is paid off.

Accounting for Items Bought at Par

The following procedures are used to determine cost, daily interest income and total interest
at maturity for money market purchase at par.

SHORT TERJ.\'I ACCOUNTING

4

Range from 3 to 14 months.

Municipal notes can be purchased from dealers or
banks.

Issued by a state or local government.

Issued in units of $5,000 and up.

4,500,000
8.35%
2/24/89
10/28/89

NOTE: When buying at par the purchase price always =par.

Calculate purchase cost:

Purchase Cost = Par Value x 100

Commercial Paper

Par
Rate
TD=SD
Maturity

Maturity Date:

Issuer:

Market:

Step 1

Denomination:

Example

Purchase:

FEATURES:

I
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Calculate the daily interest accrual factor:

c. Multiply the daily interest factor by the number of days calculated
above.

5

Par Value x Interest Rate

360
Daily Factor =

Calculate the total interest to be received at maturity:

a. Determine daily interest factor (Step 2)

b. Determine the actual # of days from settlement date up to, but not
including, maturity date

CR

CR

CR

Step 2

Step 3

CR
CR

2/24/89

DR

DR

DR

10128/89

DR
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Accounting for Items Bought at a Discount

The following procedures are used to determine cost and daily accretion income for a money
market purchase at a discount.

Commercial Paper

Calculate purchase cost:

Calculate the total discount amount:

5,900,000
8%
2/24/89
5/16/89

6

Par Value - Cost = Discount Anwunt

Cost =Par x Discount Price

SECTION Two· DAY 3

b. Divide the total income (Step 2) by the number of days calculated
above.

Calculate the daily accretion factor:

a. Determine the actual # of days from settlement date up to, but
including, maturity date

Par
Rate
TD=SD
Maturity

Stepl

Step 3

Step 2

Example

Purchase:

I
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7

The following chart lists the appropriate accounting entries for buying at par and at discount.
Please note the differences between the income entries due to the type of income earned,
interest or accretion income.

CR

CR

CR

CR

2/24/89

DR

DR

DR

10/28/89

DR
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GENERAL LEDGER ACCOUNT POSTINGS

Cost of Short Term Investments
CR Accounts Pa able for Investments Purchased

Settlement Date:
DR Accounts Payable for Investments Purchased

CR Cash

Daily Factor Accrual:
Starting on SD and continue until the day before MD:

DR Interest Receivable
CR Interest Income

Maturity Date:
DR Cash

CR Cost of Short Term Investments
CR Interest Receivable

pi
Trade Date

DR Cost of Short Term Investments
CR Accounts Pavable for Investments Purchased

Settlement Date:
DR Accounts Payable for Investments Purchased

CR Cash

Daily Factor Accrual:
Starting on SD and continue until the day before MD:

DR Cost of Short Term Investments
CR Discount Income

Maturity Date:
DR Cash

CR Cost of Short Term Investments



I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I

BASIC ACCOUNTING AND REPORTING
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BASIC ACCOUNTING

INTRODUCTION

Account Types

PORTFOLIO EXAMPLES: Cash, Receivables, Cost
of lnvestmento;.

PORTFOLIO EXAMPLES: Payables for Securities
Purchased, Accrued Expenses.

Present obligations, resulting from past transactions,
that require the finn to pay money, provide goods, or
perform services in the future.

Money earned on investments.

Economic resources that can be expressed in
monetary terms.

PORTFOLIO EXAMPLES: Tax Expenses,
Management Fees, Brokerage Fees, Custodial Fees,
etc.

PORTFOLIO EXAMPLES: Dividends earned on
Equity, Interest Earned on Bonds

Costs incurred while doing business.

PORTFOLIO EXAMPLES: Retained Earnings,
Gains/Losses on Investments, Net Income,
Contributions, etc.

The owners' share in the assets of the company.,

Assets

Accrual Basis Accounting is a generally accepted method of accounting which recognizes
revenues when they are earned and expenses when they are incurred, regardless of whether
the cash related to the transactions is received or paid. This allows all transactions to be
recorded and accounted for as soon as they occur. An alternative method of accounting,
known as Cash Basis Accounting, recognizes revenues when the cash is received and
expenses when they are paid.

Expenses

Income

Capital

Since the accounting entries made on the General Ledger system are the result of business
transactions, before we can record each transaction, we must first determine which General
Ledger accounts are being affected. Because there are so many accounts available, it is
necessary to classify all General Ledger accounts into five categories. Each category
represents a specific segment of the lnvestment Company's accounting interests. Listed
below are the five categories of General Ledger accounts along with some specific examples
of portfolio accounts within each category:

Liabilities
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Trial Balance

SECTION ONE - DAY 4

DAn.Y REPORTING

DECREASE ACCOUNT
WITH
Credit
Debit
Debit
Credit
Debit

1'lCREASE ACCOUNT
WITH
Debit
Credit
Credit
Debit
Credit

=Net Asset Value per Share ofthe Mutual Fund

ACCOUNT BASE
BALANCE

Debit
Credit
Credit
Debit
Credit

Total Net Assets

Total Shares Outstanding

Asset
Liability
Income
Expense
Capital

ACCOUNT TYPE

"T" Accounts

Assets - Liabilities =Total Capital (or Total Net Assets)

When performing any recordkeeping function, it is important to remember that accounts in
each of these categories have a specific debit or credit-based balance. In order to make an
accounting entry, you must know the base balance of the account being affected and
determine whether a debit or credit entry is needed in order to increase or decrease the
account. The Ch::u.1 below illusu"ates the account base balance, and the appropriate debit or
credit entry.

One method of charting transactions and adjusting account balances is by using "T" accounts.
The process of posting to "T" accounts involves setting up a "T" fc.mat for each individual
General Ledger account. This is a manual process that allows accountants to build a
complete history of all transactions that now through the General Ledger accounts. If the "T"
account method is to be based, the fonnat will appear as follows:

Once the Total Net Assets have been determined, we can also determine what the NET
ASSET VALUE PER SHARE is by applying the following equation:

At the custodian bank:, rather than using the manual "T" account method for accounting, as each
transaction is process/recorded, the corresponding accounting entries appear on a recap repon
called the Trial Balance. This report captures all accounting activity that takes place each
day for a given fund. The Trial details this activity by General Ledger account in a format
based on the five categories of accounts. The Trial also verifies that the two basic accounting
rules have been followed by balancing each day's activity. To verify that the report is in
balance, the follOWing equation can be applied:

Assets =Liabilities + Capital (+ (ncome - Expenses)\

Since the Trial Balance serves as a snapshot view of the total accounting position of a Mutual
Fund company, we can immediately determine what the TOTAL NET ASSETS are by
algebraically rearranging the accounting equation:
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2. The total amount of debits =the total amount of credits

1. Double entry accounting must be used in which there are offsetting debits for all
credits processed

Whether increasing or decreasing account balances, there are two basic accounting rules that
must be followed with each transaction.

Debit Credit
(-) (+)

Income

Ca ital
Debit Credit

(-) (+)

Debit Credit
(-) (+)

Liabilities

SECTION ONE - DAY 4

Ex ense
Debit Credit
(+) (-)

Assets

Debit Credit
(+) (-)

The other version of the Trial Balance, called the Working Trial Balance, is considered to be
an in-house Trial. It differs from the first version becauseit details, in total, the activity that
went through each individual General Ledger account It captures the activity for each
account starting with the beginning balance, summarizes the total debits and credits that were
processed and crossfoots the activity to provide an ending balance. This version of the Trial
is most commonly used for verifying that transactions have been properly recorded and for
problem solving. On the next three pages you will find an example of a Working Trial
Balance.
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6

Statement ofCondition

The Trial Balance, in either form, is delived from another report available on the Horizon
System called the Statement of Condition. This repOlt, also known as the Chart of Account<i,
list" all available General Ledger account numbers, their respective account titles and cun'ent
ending balances. This report also breaks down the balance reflected for dividend and interest
receivables as well as short tenn cost by itemizing exactly what makes up that balance. This
report should be verified daily to ensure the accuracy of the Trial Balance. On the next five
pages you will fmd a partial copy of a Statement of Condition.

Statement of Condition

Balance

0.00
2,110,978.45

4,209.93
0.00
0.00
0.00

-438.46

13,601,311.16
2,891.02

163,092,679.87

4,500.00

839,828.27

4,290,745.93

1,145,964.12

2,755,492.00

4,579,180.84

Detail
Records

Hair Products Company
8.890 20.11.92

Average Cost - Short Term
Cash
Receivable for Investments
Sold - Short
Receivable for Investments Sold
Wire Order Receivable
Direct Order Receivable
Exchange Receivable
Variable Annuity
Value of Estimated Shares

AVERAGE COST

NY Bank Corp.
8.400 16.11.92
Credit Corp.
8.650 15.1. 93
Motor Car Company
8.450 14.1.93
Electric corporation
8.680 13.1.93
Prudential Funding
8.680 10.11.92

DIVID

STATEMENT OF CONDITION

914095
915090
915100
915105
915125
916010

911090
913110
914090

901193

901199

ASSETS

******

901201

901200

901202

910100

Acct. # Acct. Name

I
I
I
I
I
I
I
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Statement of Condition
STATEMENT OF CONDITION

Int. Rec. - Short Term 12,702.06

Acct. # Acct. Name

7

Grand Total

178,877,839.05

0.00

1,162.81
0.00

10.00
8,277.00

0.00

40,125.00

Balance

644.00

390.58

1,106.22

3,000.00

2,000.00

5,000.00

3,125.00

3,307.19

7,254.07

163,196,953.23
13,601,311.16

12,702.06

12,500.00

40,125.00

Detail
Records

10,000.00

1,162.81

Net Breakage
Identified Cost
Identified Cost 
Short Term
TOTAL ASSETS

Amer. Corp.
8.500 16.3.93 1,162.81

Divids Rec.

Int. Rec. - Fixed Income
Exp. to be Reimb.
Other Rec. - Available
Cash On Dep. for L.O.C.
Prepaid Transfer Exp.

N.Y. Corp.
8.400 16.11.92
Credit Corp.
8.650 15.11.92
Car Cr. Corp.
8.450 14.11.92
Electric Corp.
8.680 13.2.93
EF Hutton Fund
8.680 10.11.92

ABC Dept St. Inc.
9.025 5.1.93
XYZ Corp.
9.060 16.10.92
Graphics Corp.
9.050 9.11.92
Food Ctrs. Inc.
9.050 15.12.92
DEF Corp.
9.190 30.11.92
New Inc.
9.940 15.11.92

C01201

OIVID

OIVIO

OIVIO

OIVID

OIVIO

000856

001200

001198

001199

001202

DIVID

919430
919868
919960

917190

917050

917400
91~lJ25

919039
918898
919090

I
I
I
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Statement of Condition

STATEMENT OF CONDITION

LIABILITIES
***********

Acct. # Acct. Name

8

16,199.00
0.00

Balance Grand Total

0.00
0.00

0.00

39,435.00
41,488.46

0.00

3,367,542.48

799,947.49
1,641,800.58

0.00
98,617.55

55.95
-23,279.21

3,194,403.98
71,159.18

0.00
0.00
0.00

4,856.86
0.00
0.00

32.00

16,199.00

7,500.00

8,667.00

Detail
Records

MISCELLANEOUS LIABILITIES
Apprec/Deprec on Foreign Exch. Rate
TOTAL LIABILITIES

Payable for Investments 
Short Term
Payable for Investments 
Purchased
Wire Order Payable
Direct Order Payable
Exchanges Payable
M.F.S.C. Estimate
Gain/Loss on Capital Stock
Accrued AUditing Expense
Accrued Custodian Expense .
Accrued outside Directors
Fee Expense
Accrued Management Advisory
Fee Expense
Accrued Miscellaneous Expense
capital Gains Distribution
Payable
Income Distribution Payable

Black Trans. Inc.
9.00 20.10.92
Data Systems Inc.
9.090 31.3.93
Data Systems Inc.
9.930 31.12.92

Dividend Income
Interest Income - ST Investments
Interest Income Foreign Invest.
Interest Income - Bonds
Interest Income - Misc.
Partnership Income (Loss)

920590

928593

921090
921095
921100
921193
921103
921690
921710
921810

922118

DIVID

DIVID

927090

922219
926590

INCOME
******

928590
929100

930019
932090
932094
932300
932500
932600

DIVID

I
I
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Statement of Condition

STATEMENT OF CONDITION

Balance Grand Total

0.00
0.00

2,422,142.25

3,032,528.06

0.00
1,704,351.18
1,328,176.88

0.00

0.00
181,350,795.63

0.00
-6,719,064.12

0.00
13,106,490.77
56,513,158.03

-68,130,259.47
38,540,679.18

Detail
Records

Transfer Expenses
Management Advisory Expense
Miscellaneous Expense
Portfolio Valuation Expense
TOTAL EXPENSES

Income Equalization
Accrued Income on Fund
Shares Purchased
TOTAL INCOME

capital Shares
Paid in Surplus
Treasury Stk Paid in Surplus
Undist Net Incm/Begin of Period
Dist. Paid from Income
Avg. realized Gain/Loss on Inv.
Accum. Avg. Realized Gain/Loss
Dist. Paid from Capital Gains
Reserve for Apprec./Deprec.

EXPENSES
********

Acct. # Acct. Name

CAPITAL
*******

941346
941510
941610
942326

933110
933150

951010
952693
952695
953190
953290
954510
956818
958590
959200

I
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Acct. # Acct. Name Detail Balance Grand Total
Records

959760 Value of Est. Shs.-Cap. 0.00
959770 Value of Est. Shs.-Pd.

in Surplus -438.46
959780 Value of Est. Shs.-

Equalization 0.00
959809 Unreal Apprec./Deprec.

Foreign Exchange Rate 0.00
959860 Ident Realized Gain/Loss

on Inv. - ST3 1,369,197.10
959865 Ident Realized Gain/Loss

on Inv. S.T. 3,429,324.41
959870 Ident Realized Gain/Loss

on Inv. L.T. 3,377,572.09
959899 AccumIDulated Identified

Realized Gain/Loss 56,547,849.33
TOTAL CAPITAL 214,661,361.56

STATEMENT OF CONDITION

SECTION ONE • DAY 4

Statement of Condition

10

0.000

12,922,914.595

12,922,914.595

12,922,914.595Capital Shares

NET SHARES OUTSTANDING

TOTAL TREASURY SHARES

S H ARE S

TOTAL CAPITAL SHARES

951010

I
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INTRODUCTION

The following daily activity will have some impact on the NAV of the fund.

ACTIVITY lMPACTYIN

• Income Yes

• Expenses Yes

• Pricing (Mkt Value) Yes

• Fund Distribution Yes

• Corporate Actions Yes

• Trading Rarely

• Capital Stock Rarely

Remember the formula for calculating the Net Asset Value per share is:

Market Value of Portfolio
+ Total Assets

- Total Liabilities
Total Net Assets

To calculate the Net Asset Value (NAV) per Share:

Total Net Assets
Net Shares Outstanding

Any daily activity that affects the sections listed above will have an impact on the NAV per
share.



SECTION ONE - DAY 5

DAILY DISTRIBUTION FUND

INCOME ACCRUALS

Non-Daily Distribution Fund

2

$30,000.00
$30,000.00

DR Interest Receivable
CR Interest Income

When a Fund accrues income, the following entry is made:

DR Interest Receivable
CR Interest Income

Income accruals drive the NAV upwards, provided the Fund does not distribute net income
daily.

DR Interest Receivable
CR Interest Income

Interest Receivable is an asset account. An increase to an asset causes an increase to the
NAV. Thus, the NAV per share will rise.

Example

A fund accrues income of $30,000.00. The following entry will be made:

Since the Fund increased an asset account by $30,000.00, the NAV per share will change
from $11.54 to $11.57.

When a Fund distributes income daily it makes the same accrual entry as a non-daily
distribution Fund:

The fund would also distribute net income on a daily basis.

(Net Income =Income - Expenses)

TRIAL BALANCE

BEFORE ACCRUAL AFTER ACCRUAL

Market Value $10,980.800.00 $10.980,800.00
+ Total Assets 3,120,000.00 + 30,000 3,120,000.00

- Total Liabilities 2.560.000.00 2.560,000.00
Total Net Assets 11.540.800.00 11,570.800.00

Shares 1,000,000.00 1,000.000.00
NAV/Share 11.54 11.57

I
I
I
I
I
I
I
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SECfION ONE - DAYS

3

Income - Expenses = Net Income
(30,000.00) (0) (30,000.00)

A Fund accrues income of $30,000.00 and distributes that income on the same day. For ease
of illustration, let's assume Expenses =O.

$30,000.00
$30,000.00

$30,000.00
$30,000.00

DR Distribution Paid from Income
CR Dividend Payable

DR Interest Receivable
CR Interest Income

The entry is booked as follows:

DR Distribution Paid from Income
CR Dividend Payable

The debit to Interest Receivable increased an asset account The credit to dividend payable
increased a liability account. Thus, there would be no impact to the Funds' NAV/Share.

Example

The debit to Interest Receivable increased an asset account The credit to Dividend Payable
increased a liability account. Thus, there would be no impact to the Funds' NAV/Share. The
NAV per share remained unchanged at $11.54.

In summary, any income activity will affect the NAV of the Fund provided the Fund does not
distribute income daily.

TRIAL BALANCE

BEFORE ACCRUAL AFfER ACCRUAL

Market Value $10,980,800.00 $10,980,800.00
+ Total Assets 3,120,000.00 + 30,000 3,150,000.00

- Total Liabilities 2.560.000.00 + 30000 2,590.000.00
Total Net Assets 11,540,800.00 11,540,800.00

Shares 1,000,000.00 1,000,000.00
NAV/Share 11.54 11.54

I
I
I
I
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TRIAL BALANCE

BEFORE ACCRUAL AFTER ACCRUAL

Market Value $10,980,800.00 $10,980,800.00
+ Total Assets 3,120,000.00 3,120,000.00

- Total Liabilities 2,560,000.00 + 10,000 2,570.000.00
Total Net Assets 11,540,800.00 11,530,800.00

Shares 1,000,000.00 1,000,000.00
NAV/Share 11.54 11.53

EXPENSES

SECTION ONE· DAY 5

4

$10,000.00
$10,000.00

DR Expenses
CR Accrued Expense Liability

Since the Fund increased a Liability account by $10,000.00, the NAV for the Fund dropped
by $10,000. The NAV per Share changed from $11.54 to $11.53.

Daily Distribution Fund

When a Fund distributes income daily they make the same entry to record the accrual of an
expense:

DR Expenses
CR Accrued Expense Liability

REMEMBER: The entry for an accrual of income:

DR Interest Receivable
CR Interest Income

When a Fund records an Expense the following entry is made:

The recording of expenses drives the price downward, provided the Fund does not distribute
net income daily.

Non-Daily Distribution Fund .

DR Expenses
CR Accrued Expense Liability

Since the Accrued Expense Liability entry causes an increase to the liability section of the
Trial Balance, the Net Asset Value of the Fund will decrease resulting in a decrease in NAV
per Share.

Example

A Fund accrued an expenses of $10,000.00. The following entry will be made:

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I



SECTION ONE - DAYS

5

The fund would also distribute net income on a daily basis:

$30,000.00
$30,000.00

$10,000.00
$10,000.00

$30,000.00
-$10,OO(), 00
$20,000.O()

= NA V Per ShareNet Asset Value

Net Shares Outstanding

Accrual ofIncome =
Accrual ofExpenses =
Net Income =

DR Interest Receivable
CR Interest Income

DR Expenses
CR Accrued Expense Liability

Market Value is a key factor in the fonnula to detennine NAV per share.

Market Value ofPortfolio
+ Total Assets
- Total Liabilities

Net Asset Value

The entry is booked as follows:

DR Distribution Paid from Income
CR Dividend Payable

The credit to the Accrued Expense Liability Account increased a liability. The debit to
Interest Receivable increased an asset. The credit to Dividend Payable increased a liability
for the net income calculation (Income - Expenses). Thus, there is no impact to the Fund's
NAV per Share.

Example:

(Net Income =Income - Expenses)

Market Value represents the current worth of the Fund's portfolio of securities. It can be
determined as follows:

# Shares/Par Value Price Quote =Market Value ofSecurity

Total market Value ofSecurities =market Value ofPortfolio

Price quotes are received from various pricing sources on a daily basis. Market Value for the
portfolio changes with the daily change in the price quotes.

The following entries will be made:

MARKET VALUE

•

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
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6

SECTION ONE· DAY 5

The following is a sample portfolio of securities.

SECURITY SHARESJPAR VALUE PRICE MARKET VALUE

IBM 20()()() 201/4 ~q; ~~M'\M

Connir 10 ()()() ~O -::'/fJ. ~7 1.00
Beatrice ~ ()()() 151/2 775l .00

Wan I! 15000 20 300J)j)C).DO
TOTAL MARKET VALUE OF PORTFOLIO 1.286.250.00

Since Market Value of the portfolio has an affect on the Funds NAV, any change in Market
Value affect."i NAV per share.

Let's look at the example of a trial balance below.

TRIAL BALANCE

5/01IXX 6/02IXX

Market Value $10,980,800.00 $11,030,800.00
+ Total Assets 3,120,000.00 3,120,000.00

- Total Liabilities 2.560.000.00 2,560,000.00
Total Net Assets 11,540,800.00 11,590,800.00

Shares 1,000,000.00 1,000,000.00
NAV/Share 11.54 11.59

As you can see from the example, Total Assets and Total Liabilities remained unchanged
from 5/01 to 5/02 but Market Value increased. The change in Market Value caused an
increase in the NAV per share.

In summary, changes in the price quotes can cause fluctuations in the Market Value of the
portfolio. Fluctuation in the Market Value of the portfolio causes changes in the fund's NAV
per share.
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IMPACT OF NET ASSET VALUE

\



DISTRIBUTIONS

SECtION ONE • DAY 6

When a Fund declares a dividend, whether it is daily, monthly or quarterly, the following
entry is made:

A Fund declares a dividend on a monthly basis. As of 5/3 Ihoc the Fund has accumulated
$900,000 in the Net Income Available for Distribution Account

On 6/0 l/xx the Fund will declare a dividend.

61011XXI

$900,000.00
$900,000.00

$20,000.00
$20,000.00

I

TRIAL BALANCE

5/31IXXI

DR Distribution Paid from Income
CR Dividend Payable

DR Distribution Paid from Income
CR Dividend Payable

DR Distribution Paid from Income
CR Dividend Payable

If we concentrate on the entries that impact the NAV per share, we find total liabilities
increase by the credit to Dividend Payable. This increase to a liability causes a decrease to
the NAV. the result is a drop in the NAV per share.

Example

6/0llXX

The credit to Dividend Payable increased a liability account. The increase to a liability
caused a decrease to the Net Asset Value. Thus, NAV per share dropped to $10.64.

In summary, whenever a Fund declares or distributes a dividend other than on a daily basis,
NAV per share is affected.

TRIAL BALANCE

5/31IXX 61011XX

Market Value $10,980,800.00 $10,980,800.00
+ Total Assets 3,120,000.00 3,120,000.00

- Total Liabilities 2.560.000.00 + 900000 3,460,000.00
Total Net Assets 11,540,800.00 10,640,800.00

Shares 1,000,000.00 1,000,000.00
NAV/Share 11.54 10.64

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
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SECTION ONE· DAY 6

Market Value $10,980,800.00 $10,980,800.00
+ Total Assets 3,120.000.00 + 30,000 3.150,000.00

- Total Liabilities 2,560,000.00 + 10,000 2,590,000.00
+ 20,000

Total Net Assets 11.540,800.00 11,540,800.00
Shares 1.000,000.00 1,000.000.00

NAV/Share 11.54 11.54

As you can see. we have increased a liability account for $10.000.00 due to the accrual of
expenses and $20.000.00 due to the distribution of Net Income. We have increased an asset
account by $30.000.00 for the accrual of income. Thus. there is no impact to the Funds' Net
Asset Value or NAV per Share.

In summary. any Expense activity will affect the NAV of the Fund provided the Fund does
not distribute income daily.



1

• Total Assets Increase

CAPITAL STOCK

SECIION Two. DAY 6

$577,000.00
$50,000.00

$527.000.00

NAV per share: 11.54
Capital Stock issued: 50.000 shares
50,000 x 11.54 =$577,000.00 Receivable

Accounts Receivable for Fund Shares Sold
CR Capital Stock (par 1.00)
CR Paid-in Surplus

• Shares Outstanding Increase

Capital Stock activity does not impact today's NAV per share when the stock is issued or
redeemed at yesterday's NAV per share. Capital stock activity does affect NAV per share
when that activity is for "as of' trades. An "as of' trade is a Capital Stock transaction that is
not recorded in a timely manner ("as of' trades would use a NAV per share prior to
yesterday's).

the SEC does not permit a dilution of NAV per share cause by "as of' Capital Stock
transactions. They expect the fund to be reimbursed for any losses that should occur due to
the use of "as of' transactions. The reimbursement would come from the party that caused
the transaction to be recorded late.

5/02/xx:

DR

If Total Assets and Shares Outstanding increase by the same value, NAV per share would not
be affected.

Example

A preventive measure that eliminates an impact to the NAV per share cause by "as of'
transactions is to record an "estimated" capital stock entry on the date the transaction should
have occurred. The estimates would be replaced by the actual entries when they can fmally
be processed.

Capital Stock IssueIRedeemed at Yesterday's NAV

When Capital Stock is issued, the following occurs:

5/01/xx:

TRIAL BALANCE

5/31JXX 6/01IXX

Market Value $10,980,800.00 $10,980,800.00
+ Total Assets 3,120,000.00 + 577,000 3,697,000.00

- Total Liabilities 2,560.000.00 2,560,000.00
Total Net Assets 11,540,800.00 12,117,800.00

Shares 1,000,000.00 + 50,000 1,050,000.00
NAV/Share 11.54 11.54

I
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SECTION Two • DAY 6

2

• Shares Outstanding Increase

In our example. the issuance of Capital Stock caused an increase to Total Assets of $577,000.
Shares Outstanding increased by 50,000 shares. Since the sale of shares was based on
yesterday's NAV per share of 11.54 there was no affect on today's NAV per share. Both
Total Assets and Shares Outstanding increased by the same value.

$568,000.00
$50,000.00

$518,000.00\

SHARES
50,000 Increased
(50,000 x 11.54 =577,000)
current worth based on 11.54

=
TOTAL ASSETS
50,000 x 1.54
577,000 Increased

NAV per share: 11.54
Capital Stock issued as of: 41l5/xx
NAV per share 4/l5/xx 11.36
50,000 x 11.36 - $568,000.00 Receivable

DR Accounts Receivable Shares Sold (est.)
CR Capital Stock (par 1.00) (est.)
CR Paid-in Surplus (est)

Capital Stock IssuedIRedeemed "As of'

As stated previously when Capital Stock is issued the following occurs:

• Total Assets Increase

• If Total Assets and Shares Outstanding increase by the same value, NAV per share
would not be affected. However, if Total Assets increase or decrease by a different
value than Shares Outstanding, NAV per share would be affected.

Example

S/02IXX:

S/OlIXX:

TRIAL BALANCE

S/311XX 6101/XX

Market Value $10,980,800.00 $10,980,800.00
+ Total Assets 3,120,000.00 + 568,000 3,688,000.00

- Total Liabilities 2.560.000.00 2.560,000.00
Total Net Assets 11,540,800.00 12,108,800.00

Shares 1,000,000.00 + 50,000 1,050,000.00
NAV/Share 11.54 11.53
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SECTION TwO • DAY 6

3

On 5/01lxx each share was worth $11.54. For some reason the transfer agent had to book
50,000 shares at the NAV of 4/15/xx, $11.36 a share. Since shares were issued on 5/01lxx at
the lower NAV of $11.36, today's NAV per share decreased to $11.53.

Whenever Capital Stock shares are issued or redeemed at NAV per share prior to yesterday's
NAV per share, today's NAVis affected. For that reason, "estimate" Capital Stock
transactions are used. On 4115/xx an estimate of the number of shares issued would be
entered onto the books.

$568,000.00
$50,000.00

$518,000.00\

SHARES
50,000 Increased
(50,000 x 11.54 =577,000)
current worth based on 11.54

=
TOTAL ASSETS
50,000 x 11.36
568,000 Increased

DR Accounts Receivable Shares Sold (est.)
CR Capital Stock (par 1.00) (est.)
CR Paid-in Surplus (est.)

41151XX:

In our example, the issuance of Capital Stock caused an increase to Total Assets of $568,000.
Shares Outstanding increased by 50,000 shares. Since the sale of shares was based on the
NAV of 4/15/xx and not yesterday's NAV per share of 11.54, today's NAV per share was
affected. Assets and Shares Outstanding increased by different values.

I
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---------------------
Closed-End Mutual Fund
• Flow of Cash and Shares/Initial Public Offering

/FUND*~

Transfer Agent· Custodian

Distributor/Underwriter

Initial Investor -- Broker Subsequent Purchaser/Investor

* Fund is a public company traded on an exchange (e.g. NYSE)



---------------------
Concept of NAV per Share

• How is NAV Computed?

Total Net Assets = NAV Per Share
Net Shares Outstanding

• Example

Assets
Liabilities
Market Value
Net Shares Outstanding

$ 2,654,977.87
$ 831,613.54
$30,437,350.00

3,502,451.197

Total Net Assets=Assets-Liabilities+Market Value

Nav per share:

$32,260,714.33 = $9.21
3,502,451.197

f;;.~
~



---------------------
Equity Accounting

- Purchase of Security
Formula for a Buy: (shares x price per share) + commission= Net Amount

Example
XYZ portfolio wants tobuy 500 shares of IBM Corp. and the price is $100.00 per
share. The broker executing this trade is Merrill Lynch and they are charging a
commission of $250.00.

Accounting Entries for a buy:

1D+1
Cost of investments 50,250

SO

Payable for investments purchased

Payable for investments purchased 50,250

Cash

50,250

50,250



---------------------
Equity Accounting

• Sale of a Security

Formula for a sell: (shares x price per share) - commission =Net Proceeds

Example:
XYZ portfolio wants to sell 2,500 shares of Cabot Corp. The price per share
is $10.00. The broker executing the trade is Merrill Lynch and they are
charging a commission of $250.00. There is no gain or loss on this sale.

Accounting Entries for a sell:

TO+1
receivable for investments sold

Cost of investments sold

50+1
Cash

Receivable for investments sold

$22,250 $22,250

$22,250 $22,250

If there was a gain or loss on this trade, on TO+1 you would include a credit
or debit to the respective gain loss account.

~



---------------------
Stock Dividend

• Example

Curren Position:
Stock Dividend Rate:

1,000 shares XYZ Corp.
7%

~
~

Step 1

Step 2

1,000 Shares x 7% =70 additional shares

1,000 current + 70 additional shares = 1,070 new share
position on ex-date.



---------------------
Stock Splits

~

• Example A

Current Position:
Stock Dividend Rate

Step 1

Step 2

1,500 shares of XYZ Corp.
2 for 1

1,500/1 = 1,500

1,500 x 2 = 3,000

New Share Position = 3,000

(continued)



---------------------
Stock Splits

• Example B

If ABC Corp. was regularly selling at $75 per share, after the stock split ratio
of 5 to 2 the share will probably trade in the $30 range. Note that the total
market value within the portfolio is essentially the same before and after the
stock split.

Current Position:
Stock Dividend Rate:

Step 1

Step 2

4,500 shares of ABC Corp.
5 for 2

4,500/2 = 2,250

2,250 x 5 = 11,250

New share position = 11 ,250

$:J.--

Prior to stock split
4,500 shares x $75
= $337,500

vs. After stock split
11,250 shares x $30
= $337,000



---------------------
Stock Splits

• Example of Reverse Stock Split

~

Current Position:
Stock Dividend Rate:

Step 1

Step 2

9,000 shares of ABC Corp.
2 for 3

9,000/3 = 3,000

3,000 x 2 = 6,000

New share position = 6,000



---------------------
Convertible Securities

• Example of Conversion of Convertible Debt

Current Position: 400,000 ABC Corp. 9 3/4% convertible subordinated
debentures, due 2003

Conversion Rate: The debentures are convertible at any time prior to
maturity into common stock of the Corporation at $30
per share.

Step 1 Total par / conversion price = # of shares of common stock
$400,000/$30 = 13,333.33 shares

Step 2 .33 x $30 = $ 9.90 to be received in cash resulting in a
share position of 13,333.

..P
l~~)
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- - - - - - - - - - - - - - - - - - - - _.
Types of Bonds

• Corporate Bonds

Mortgage I Collateral Bonds

Equipment Trust Bonds

Guaranteed Bonds

· u. S. Government Debt

Treasury Bonds

Treasury Notes

Treasury Bills

-SJ
IJ'
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---------------------
Long Term Debt Accounting

• Example of a bUy

On 2/1 to settle on 2/8, we bought 450,000 par of Giant Corp., maturing
4/15/06 at a price of 98.

• Following steps 1 to 9 the following entry is determined:

TD + 1
Investments at cost 441,000
Interest Bought 9,800

Payable for investments purchased 450,800

~

SD
Interest Receivable

Interest Income
SD + 1

Interest Receivable
Interest Inome

Pay. for inv. purchased
Cash

87.50

87.50

450,800

87.50

87.50

450,800



-------------_ ... _-----
Long Term Debt Accounting

• Sale of Long Term Debt

On 5/16 to settle 5/23, we sold 600,000 par of U.S. Treasury Notes, 8.625%
maturing in 8/15/97 at a price of 99. (the original price was 98.5)

Following steps 1 to 10 the following entry is generated:

>~
~,#

TO + 1
Receivable for investments sold

Investments at cost
Interest Rec.llnt. Sold
Gain on sale

SO No Entries

SO + 1
Cash

Receivable for inv. sold

607,871
591,000

13,871
3,000

607,871 607,871



---------------------
Short Term Instruments

• Types of Short Term Instruments

Certificate of Deposit

Commercial Paper

Repurchase Agreement

Bankers Acceptance

Municipal Notes



---------------------
Short Term Accounting

• Items Bought at Par
Example:

Purchase: Commercial Paper
Par: 4,500,000
Rate: 8.350/0
TD=SO 2/24/89
Maturity: 10/28/89

Follow steps 1 to 3 to produce the following entry:

TO
Cost of ST investments 4,500,000

Payable for investments purchased 4,500,000

SO
Payable for investments purchased 4,500,000

Cash 4,500,000

.....-
-~



---------------------
Short Term Accounting

• Item bought at par-continued

Daily interest accrual:

Interest Receivable
Interest Income

1,044
1,044

~
~

Maturity Date:

Cash
Investments at cost
Interest Receivable

4,755,780
4,500,000

755,780



---------------------
Short Term Accounting

• Item bought at a discount

Par: 1,000,000
Yield: 10%

Price: 99.75%
TD=8D December 22, 1992
Maturity Date: December 31, 1992

Complete steps 1 to 3 to come up with entries:

12/22
8T Investments at cost 997,500

Payable for investments purchased

Payable for investments purchased 997,500
Cash

Cost of 8T investments 277
Amortization income

997,500

997,500

277

--<J:j
~

Cash
8T investments at cost

1,000,000
1,000,000



---------------------
Trial Balances

• Assets =Liabilities + Total Capital

Account type Account Base
Balance

Increase Account Decrease Account
with with

-0:
,,~

Asset Debit Debit Credit
Liability Credit Credit Debit
Income Credit Credit Debit
Expense Debit Debit Credit
Capital Credit Credit Debit
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---------------------
Items impacting NAV

Activit'l Impact

• Income Yes

• Expenses Yes

• Market Value Yes

• Distribtions Yes

• Corporate Actions Yes

• Capital Stock Rarely

--~

Remember NAV = Total Net Assets

Net Shares Outstanding



---------------------
Income Accruals

• Effect on NAV - Non-Daily Distribution Fund

Income accrual of $30,000 has the following impact:

Capital =

11,540,800

+ 30,000

11,570,800

Assets

14,100,000

+ 30,000

14,130,000

Liabilities

2,560,000

-0-

2,560,000

NAV

11.54

.03

11.57

~

~

Shares outstanding equal 1,000,000.



---------------------
Income Accruals

e. Effect on NAV - Daily Distribution Fund

Income accrual of $30,000 has the following impact:

Capital = Assets - Liabilities NAV

11,540,800 14,100,000 2,560,000 11.54

+ 30,000 + 30,000 -0- .03

- 30,000 - 30,000 -0- -.03

11,540,000 14,100,000 2,560,000 11.57

Shares outstanding equal 1,000,000.
~

':>
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Pflrucka k llcetnictvl portfolia

Obsah

1. PTehled

1. Cast
• Defmice investienfho fondu

• Typy investicnlch fondu

• casti investicnich fondu

• Otevfene vs. uzavfene fondy

2. Cast
• Odpovoonosti ucetnfho fondu

3. Cast
• Koncept eiste hodnoty aktiv na podfl (CHA)

2. Akcie a akce spoleenosti

1. Cast
• Defmice akcie

• Uetovanf akcif

• Uetovanf dividend vypIacenych akcifm

2. Cast
• Postupy evidence drzenych cennych papfru

• Metody kontroly zllsob - FIFO, speciaInf metody a LIFO

• Kalkulace vYn0su! ztrat

3. Cast
• Defmice akcf spoleenosti

• Odpovoonosti ueetnfch fondu

• Typy akcf spoleenosti a pffidady
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3.

4.

5.

6.

7.

Detovam dluhopisft

1. Cast
• Defmice dlouhodobych dluhopisu

• Hlavnf rysy dluhopisft

• Kalkulace vYnosu z dluhopisu

• Typy dluhopisft

• Detovanl dlouhodobych dluhopisu

2. Cast
• Defmice kratkodobych dluhopisft

• Typy kratkodobych dluhopisft

• Detovam kratkodobych dluhopisft (koupenych za nominal nebo

diskont)

Zaklady ueetnictvl a vykaznictvi

1. Cast
• Zaklady ueetnictvl

• Denni vykaznictvi

• Pfedvaha

• Podrobny prehled podminek (Statement on Condition)

Cista hodnota aktiv

1. Cast
• Kalkulace CHA

- Polozky vlivft na dennf CHA - obecne

Dopad easoveho rozliSenf pnjmu

- Dopad easoveho rozlisenf vydaju

- Dopad zmeny tnnf hodnoty

Dopad ciste hodnoty aktiv

1. Cast
• Kalkulace CHA

- Dopad distribuce

- Dopad cinnosti s kmenovYm jmenfm

Dodatek
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DEFINICE INVESTICNICH FONDO

Vyjdeme z definice investiCnfho fondu. InvestiCnf fond ( neboli otevfena investiCnf spolecnost )
je investiCni prostfedek s pfedem stanovenym investiCnfm eflem, kterj' mnoha lidem dovoluje
kolektivne investovat do iiroce diversifikovanyeh cennyeh papfrO. Toto investon provadejf
nakupovanim podrlO existujiefho, profesionalne spravovaneho portfolia (balfku cennych
papirO). InvestiCni fondy jsou zfizovany spoleCnostimi nebo trusty a jsou vtdy pnpraveny
vypustit do ob6hu nove podrly nebo nakoupit zpet vydane podrly na souvisl9m zciklade
(otevfene). InvestiCni fondy jsou denne ohodnocovany/ocenovany a piaU podle programem
ureeneho fadu.

Tim, ze vlazi prostfedky do investiCniho fondu, mohou viichni investon realizovat urcite
vj'hody, ktere by pro ne byly jinak velmi ncikladne nebo uplne nemofne. Jednou z takovyeh
vj'hod je to, fe jejich investice jsou nyni profesionalne spravovany.Sponzon investiCnfeh fondO
najfmaji speeicilne vyikolene finanenf manazery, kteff penelnf fond vytvofeny investory
reinvestujf svym jmenem do vetsieh investic. Tak vsichni investofi bez ohledu na jejich
financni znalosti nebo odbornost sklfzeji u!itek z odborneho vedeni. Proto!e lylo penize
manazeii investuji do velkyeh obchodnich podUO, realizujfeh urcite srazky z objemu, dalsi
vyhodou by byly snizene investicni nciklady diky masovemu nakupu.S investicemi do cennych
papirO je spojeno take urcite riziko. Aviak diversifikaei cennych papirO portfolia Investicniho
fondu mOze by! toto riziko snizeno.

Jednou z velmi pritazlivych vyhod je to. fe mozne vydelky jsou investorOm Investicniho fondu
nabizeny tfemi rOznymi zpOsoby:

- Investofi vydelavaji penize tim, fe ze svych investie dostavajf dividendy alnebo
uroky. Jeliko! cenne papiry drlene portfoliem fondu vydelavaji dividendy a luoky,
fond musi tento pi'ijem podIe zakona pfedavat svym investorOm.

- Kdyz fond proda se ziskem nektere ze svyeh cennych papirO. zisk musi by! ve
forme rozdeleni kapitalovych ziskO take podle zakona predan.

- Zisk mOzou investofi vydelat take diky rOstu ceny Cistj'ch aktiv fondu na
podi!. Nektere fondy take nabizeji svym investorOm danove vyhody, to zale!i na
investicich fondu a na sidle investora.

Podle narizeni jsou vsechny investiCni fondy povinny poskytovat svym poteneionalnim
investorOm informaeni Ietacky, ktere nastinujf hlavnf eharakteristiky jednotlivyeh fondu,
vcetne informaci 0 vedeni fondu, praktikach fungovani, poplatkO a pfedem stanovenych
investicnieh planeeh fondu.

Investicni plany nastinujf investicni strategie a ene fondu. Existuji Investicni fondy, ktere jsou
vytvai'ene k tomu, aby plnily speeificke investicni eile temei' kterehokoli individualniho
investora. Nasledujici osnova eharakterizuje 3 hlavni kategorie fondO a definuje jejich
pnslusne investicni modely a strategie.
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Tyto kategorie zahmujf dva typy fondt:!:" Load "( Zatrzene) a" No load" (Nezatfzene fondy )."
Load" jsou ty. ktere na transakce investiCnfho fondu uvaluji poplatky (z obratu). Fondy, ktere
uvalujf tyto poplatky na upsane podfly (vynosove investice ) se naz~ajl "Front - end" "load"
tondy. Tento poplatek neba provize je kalkulovan jako pr~nto celkoveho upsaneho podflu a
je placen prostrednfkovi, ktery nakupuje a prodava investice. Na druM strane, tondy, ktere
uvalujl tento poplatek na prosla umatenf se naz~a "Back - End " "load" tond a kalkuluje
popIatek na zaklade castky. ktera je umorena, a na dobe, po kterou byly penlze investovany
do fondu. Avsak "load" fondy neuvaJuji Udne poplatky z obratu na upsane podily nebo
umorenL Bez ohledu na typ fondu je postup sponzora pri rozjffdenf a provozu Investicnfho
fondu stejny.

.., , 0

TYPY INVESTICNICH FONDU

ROstove a vjnosove fondy Kmenove akcie s pravidelne
vyplacenoudividendou

Vladnf vynosove fondy Pokladnicnf poukazky, fede-
ralne garantovane cenne

papfry jistene hypotekou
Vynosove fondy Akeie poskytujief dividendy,

preferencnf akeie, obliga
ce spolecnosti

Mezinarodni tondy Zahranicnf akeie a obligaee

Vysoka uroven bezneho
plijmu

investicni strategie

Rt:!st vyuzlvajfei smeny
men
Vysoka uroveri bezneho

prrjmu
Vynos osvobozeny od

dane

Vysoka uroveri bezneho
vynosu

Roste zaklad a vynos

Vysoka uroven bezneho
plijmu

ROst pocatecnfho_
zakladu
Rostoucf zaklad a pffjem

Hleda maximalni kapitalo
ve zisky

Vysoka uroven bezneho
pffjmu a poskytuje

dlouhodoby riJst
zakladu a prrjmu
Vysoka uroven prrjmu

Vysoka uroveri bezneho
vynosu

Akcie s rychlym mstem

typy investic

Dluhopisy splecnostr a
statu

Vys~ rizikove akcie s
rychlym mstem

Cenne papfry s vysokym
vjnosem a mstem

Agresivni rOstove fon
dy

Vyvtiene fondy

Fondy zametene na
dluhopisy spolec
nostf

ROstove fondy

kategorie

Fondy penezniho thru Dluhove nastroje prinasejfei
kratkodoby urok

Fondy dluhopisO organO Cenne papfry organt:! mistni
mlstnf spravy spravy osvobozene od

danf
Openllvjnosove fondy Kmenove akeie poskytujief divi-

dendy, s jejichz opcemi (call
option) se obchodu

Fondy vzaenyeh kovt:! Akeie zlatyeh dolt:! a obchodu se
vzacnymi kovy

Fondy kratkodobyeh Db- Kratkodobe cenne papiry organO
Iigaei organt:! mistni spravy mistni spravy

( Fondy penezniho trhu
osvobozene od danf )
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STRANY ZUCASTNENE V INVESTICNICH FONDECH

Nel sponsor nebo mana!erska spolecnost uvade do provozu investiCnr fond, musr se ridit
spoustou pravnreh pokynO a nanzenL Prvnrm krokem je rozhodnuti, jaky typ fondu budou
nablzet a jeho investiCnr erie. Jakmile se rozhodnou, musejr polMat 0 registraei fondu na
Ministerstvu financr. To umolni sponsorske spo~nosti prodiivat podfly syYeh fondO, jakmile
je otevfena pro vetejny prodej. Mana!erskii spo~nost musr Ministerstvu financr dodat
dokument nazYvany prospekt. Ministerstvo potom nese odpoveclnost za to, jestli informaee
uvadena v programu jsou natolik plesna a detailnr, aby potencionalnr investor mohl 0 tomto
fondu ucinit informovana investiCnf rozhodnutr. Odpov8dnost Ministerstva se netYka sehvaleni
ci nesehviilenf poctrlO fondu, ale schvalenr ci nesehvatenf prospektu, kterY bude k dispozici
potencionalnim investorOm. Ucelem tohoto opatfenr je ochrana pray investora pred
podvodem nebo nespravnym vykladem.

DalSr krok spoCrva v tom, Ie Mana!erska spolecnost vyhledava, na ziiklad~ smlouvy najrma
a koordinuje cinnost nezavislyeh casH, kterese budou zabYvat ka!dodennf cinnosti
fondu.Krome Mana!erske spolecnosti eXistujr ctyri hlavnr casti zabYvajfef se ka!dodenni
cinnosti fondu, ka!dy odpov~dny za urcitY aspekt provozu. Jsou to: Investicnf poradee,
Broker/dealer, Transfer agent a, jestliZe se jedna 0 "load" fond, UpisovateVdistributor.

Investicnf poradee, obvykle spolecnost, trust nebo spoleeensM, je odpov~dny za vsechna
investicnf rozhodnutf ucinena jmenem fondu. Jeho pracr je ureovat na ziiklade investicnfeh
pianO, ktere eenne papfry koupit a ktere prodat. Jakmile ucinf rozhodnutf, uzavre smlouvu s
brokerem, kterY vykona prodej nebo niikup. Za sve sluzby Investicnf poradee obdrlf poplatek.
kterY obvykle cinf pOI procenta z eelkovyeh cistyeh aktiv spolecnosti.

Broker/dealer nese odpovednost za provadenr vseeh niikupO a prodejO jmenem Investicniho
fondu na ziiklade rad Investicnrho poradee. V teto roli, tim Ie se stane komunikacnfm
pojrtkem mezi nakupujieim a prodavajfefm, vystupuje pri niikupu a prodeji eennyeh papiru
jako prostfednfk. Za sve slulby obdrlf poplatek nebo provizi rovnou predem urcenemu
procentu z cisteho objemu realizovanyeh obchodO. Castka se mOle pohybovat od 1 do 8,5%.

"Transfer agent ", obvykle obchodnr banka nebo finanenr instituee, je zodpov~dny za vedeni
uctO jednotlivych investorO nebo drlitelO akcii, kterf koupili nebo prodali akeie Investicnfho
fondu. Je odpovedny za rozesflanf vypisO z MtO drlitelOm akeif zobrazujief zmeny uctO po
ka!de realizovane trancakci. Take jsou odpovednf za rozesflanr zaverecnych financnich
yYkazO, sumarizujrcfch cinnost jednotlivyeh drlitelO akeif, za ucelem danovyeh pfiznanf. Za
sve slulby dostava Transfer agent poplatek na ziiklade poctu uctO vedenych pro fond.

UpisovateVdistributor je v pnpade "load" fondu obvykle dce'finna spoleCnost Mana!erske
spolecnosti. Jse odpovedny za distribuei podflO fondu mezi investujfef verejnost. PodflY fondu
jsou distribuovany jednrm nebo dv~ma zpOsoby. Prvnrm zpOsobem je distribuce podflCl
sarnotnych pri vyulitr vlastnrch prodejeO v roli BrokerO/dealerO pnmo mezi investujiei
verejnost. Druhym zpOsobem je distribuce podflO prostfednicMm existujfcfho
Broker/dealerskeho spoleeensM ( Merrill Lynch, Pru Bache,atd.) . Ka!dopadn~ je
UpisovateVdistributor zahrnut pouze v procesu fungovanf "load" fondu. V pnpade "no load"
fondu mOle investujfcf verejnost nakupovat podfly prfmo od sponsorske Mana!erske
spolecnosti. Za sve slulby dostava UpisovateVdistributor take poplatek nebo provizi.
zalolenou na poctu distribuovanych podflO.
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Poslednf a nejkritiCtejif Mstr dennf operativy InvestiCnfho fondu je Depozitaf. Depozitai',
obvykle banka nebo finanen! instituce, je odpovedny za uschovu a uCetn! evidenci akcif ( ve
fyzicke podobe ) a jinych aktiv Investicniho fondu. To zahrnuje realizaci obchodCl. inkaso z
pfijmu z dividend a urokO, placeni vYdajCl. bilancovani vsech uctO a ocenovanf portfolia. Za
sve sluzby dostava Depozitaf poplatek na zaklacte celkovych cisijch aktiv fondu a poctu
realizovanych obchodO.

4
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Typy Investicnich spolecnosti

Otevfene InvesticnJ manaierske spoleenosti

Investienf fonel je organizovan podobnym zpOsobem jako Iderjkoliv jiny podnik. Vydava akcie
fondu a pracujf v nem zam8stnanci a feditele odpovednf za jeho nzenf. Tito zamestnanci a
reall:eJe musf pfedlozit zpravu 0 dosazenych vjsledcfch svjm akcionaffim a to nejmene
jednou za pOI roku (viz strana 11: organizaenf schema s detailnfm popisem jednotlivych
zOeastnenych stran na cinnostech investiCnfho fondu).

Arzenf investiCnfch criO je take povinnostr feditelO fondu. Nicmllne investiCnf fonely si casto
pronajfmajf sluzby investiCnfch poradcO. kten asistujf predstavenstvu. Po predchozfm
souhlasu akcionatO fonelu reditele sjedmivajf poskytovanf sluzeb manazerskou spolecnostf
zahmujfcf kompletnf podnikovou administrativu i investiCnf poradensM. InvestiCnfmi poradci
je vyplacen urcity poplatek za jeho slufby. Tento poplatek je obvykle stanoven jako sazba z
procenta z ciste hodnoty aktiv fondu. Nejeasteji se tento poplatek pohybuje ve vy~i od 0.5 az
0.75 z 1% roene, s rezervou pro reclukci teto sazby v pnpade. ze cista hodnota aktiv vzroste
nad stanovenou uroven. Neldere fondu nabfzejf pohyblivou odmenu, t.j. poplatek mOze rOst
nebo klesat v zavislosti na cinnosti poradee. Jeho cinnost je obvykle porovnavana s jednfm
nebo vfce velmi znamymi trfnfmi ukazateli. Krome sluzeb investiCnfho poradee si fond
obvykle sjednava s bankami nebo trusty sluzby spravce (depozitare), kterj se stara 0 cenne
papfry a hotovost drfenou fondem veetne shromazd'ovanf ve~ker'Ych pffjmO fondu a
zpracovanf vYplat. Tfrnto tedy nema management fondu pffmy prfstup k aktivum fondu.

nett stranou, se kterou investicnf fond obvykle uzavfra kontraktYt je prostfednfk zajisfujfcf
transfer a vyplaty dividend. Tato osoba spravuje zaznamy 0 akcionaffch fondu a je
zodpovedna za odkupy jejich podflO, za vyplaty nebo reinvestovanf jejich dividend a za
distribuci kapitalovych prfrOstkO. Ackoliv funguje vetsinou nezavisle, mOze bYt jednou z
pobocek investicnf poradenske firmy.

Uzavfene manazerske InvestlcnJ spoleenosti

Odlisujfcfm prvkem uzavrenych investicnfch spolecnostr je skutecnostt fe zpetne neodkupujf
vydane podfly v hodnote cistych aktiv. Kapitalizaee uzavfenych investicnfch spolecnostr je
relativne stala. Nove podfly mohou bYt vydany za ueelem vyplaty kapitalovych ptfrOstkO a
vjjimecne mOze bYt vyhlasen narok koupit nove podfly pro jiZ existujfcf akcionare. Nicmene
nedochazf ke konstantnfmu nabfzenf novych podflO. I kdyz uzavrena investicnf spolecnost
mOze nakoupit neldere z vydanych akcif na otevfenem trhu od existujfcfch akcionafO, ktetl je
chtejf prodat, nenabfzf tuto moznost pokazde.

Novf nabYVatele podriO uzavrenych investiCnfch fondO je obvykle musi nakoupit od
existujfcich podilnfkO a investor, kter'Y si preje se techto podflO zbavit. si musf najft
kupujfcfho. Podrly nekterjch uzavrenych investiCnfch fondO jsou kotovany na burzach nebo
jsou obchodovany v rarnci OTe trhO. Gena podriO uzavrenych investiCnfch fondO nemusf bYt
pokazde ve vztahu k OOpovfdajfci ciste hodnote aktiv. ale je ureovana poptavkou a nabfdkou
stejne tak jako ceny jinych kotovanych i nekotovanych akcif. Poorly se tedy mohou prOOavat
za pfirazku nad cistou hodnotou aktiv nebo se slevou pod touto hodnotou. Uzavrena
kapitalizace techto spolecnostr znamena, fe mnoho specifickych rysO. ktere vedly k rozvoji
investicnfch fondO. nenf k dispozici podflnfkOm uzavfeneho investiCnfho fonelu. Presto mnoho
uzavfenych investicnfch fondO nabizf moznost automatickeho reinvestovanf dividend. Jine
fondy zase nabizejf reinvestovanf kapitalovych pnrOstkO v ramci roenfho vyporadanf.

Uzavrene investicnf fondy Ize rozlisit jeden od druheho podle investicnfch zamerO a strategiet
kterou sledujr.
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UCETNICTVI PORTFOLIA

Ueetni skupina fondu je odpovedna za vedeni vlech uctO. jejich bilancovani a ocenovani
portfolia Nasleduje struktura Ucetni skupiny fondu.

Ueetn( skupina fondu

Manaier fondu

Ucetni fondu

Povinnosti ucetnrho fondu (UF)

- kalkulace c1ennich vydajO
- analyza ueetnich problemO
- pnice na dennfchltydennich korekturach
- ovei'ovanf intormacf 0 podflech a jmenf Investicnfho fondu
- ovefovani obchodnich intormaei
- provadlmi funkei casoveho rozliseni
- zaznamenavani denni cinnosti do pi'edvahy
- ovefovani tydennich zprav
- pi'iprava mesicnich korekei
- odpovedi na dotazy klientu
- oceriovani portfolia

Povinnostl spravce portfolla (SP)
- sledovanf dennf hotovosti, ktera je k dispozici pro investovanf
- zaznamenavanf dennfho pohybu hotovosti v peneinfm denfku
- zpraeovavani prislusnych formulafU a systemovych funkei pro vypofadanf obchodO
- resenf zaleiitosti tYkajicich se vypofadani obchodO
- ovei'ovanf pi'fjmO z uzavi'enych obchodli, vynosu a firemnfch akci
- odsouhlaseni uzaverkove hotovosti s rozvahou na denni bazi
- pfiprava tjdennich vYPisli

.-
Co je Cista Hodnota Aktiv na jeden podil?

Jak sa urei Cista Hodnota Aktiv na }eden podfl?

Ueetnf portfolia (UP) urcf celkovou hodnotu cistYch aktiv krome trfnf hodnoty:

Aktiva - Pasiva =Cista aktiva celkem krome trini hodnoty

V okarnZiku uzaverky trhu spravce portfolia obdrff informace 0 trfnf hodnote tondu. Trfnf
hodnota predstavuje celkovou hodnotu vsech cennych papirO drfenych tondem. Vetsina
tondO pou!fva pro vypoeet trfnf hodnoty system automatickeho vypoctu.

6



USD 1,823,364.33 + USD 30,437,350.00 = USD 32,260,714.33

USD 2,654,977.87 - USD 831,613.54 =USD 1,823,364.33

USD 32,260,714.33
-------------- = USD 9.21
USD 3,502,451.198

Celkova hodnota aktiv krome tdni hodnoty + tdnihodnota =Celkova hodnota cistjch aktiv

7

tHA na jeden podil

USD 2,654,9n.87
USD 831,613.54
USD 30, 437,350.00
USD 3,502,451.197

---------------------- =
Celkem hodnota cistjch aktiv

Poeet vydanjch podllti netto

Pffklad

Clst' aidIva celkem krome trinf hodnoty

Aktiva
Pasfva
Trfnf hodnota
Vydana podily netto

Celkov' Cist' aktiva

CHA na jeden podil
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AKCIE A AKCE SPOLECNOSTI
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AKCIE

V_been' charakterlstlka

Jednim z nejoblibenejsich investiCnich nastroju, jak pro individualni tak i pro institucionalni
investory (banky, maklere atd.), jsou akcie. Akcie jsou vydavany spoleCnostmi jako prostfedek
zajiStlmf dodateeneho kapitalu. Jejich popularita vyplYva z faktu, fe investor, kteli vlastni
akcie, se podili na zisku spoleCnosti, ktera akcie vydala, ve fo~ dividend. Vlastnici akcii
mohou mIt i jina prava, ureana typem akcie, kterou vlastnl. S akciemi se obchoduje na
otevrenem trhu a vbtsina je hrazena pres Depository Trust Company (DTe).
Aby spoleCnost pfilakala co nejvice investoN, mOte vydat vice net jeden typ akciL Ova
nejbetnbjsi druhy akcii jsou kmenov6 akcie a preferenenf akcie.
be

DRUHY AKClf

Kmenoye akcie

Jestli!e se spolecnost rozhodne vydat akcie, musi nejdrive vydat kmenove akcie a potom
preferencnf akcie. Spolecnost urcuje pocet akcii. ktere budou vydany, na zaklade sve velikosti
a svych financnich potfebach. Kmenove akcie po vydani nemaji den splatnosti a mohou
zOstat nesplaceny nekonecne dlouho. Kafda vydana kmenova akcie pfedstavuje stejny podil
vlastnicM ve spolecnosti. ktera akcie vydala. Investofi, kteri vlastni kmenove akcie, jsou
skuteeni vlastnici spolecnosti a obdrff akcie, ktere pfedstavuji toto vlastnictvL

Praya spojena s kmenoyou akcif:
Krome vlastnickeho prava majf drfitele krnenovych akcif take jina prava.

Hlasovacf pravo dava akcionari omezenou pravomoc fidit spolecnost. jejf! akcie drfL MCJze
rozhodovat napr. a volbe novych clenO spravni rady. 0 vyberu nezavislych auditorU a 0

ostatnfch zalezitostech, ktere ovlivr'lujf vseobecny provoz spolecnosti. Kmenovf akcionari
mohou rozhodovat 0 techto zalezitostech jednim ze dvou zpusobO hlasovanr. Prvni zpLJsob
hlasovani je skutecna pritomnost na vyrocni valne hromade spolecnosti. Oruhy zpLJsob
hlasovani je vyplneni pine moci (proxy card). Na pine maci (proxy card) je uvedeno jmeno
akcionare, poeet akcif. ktere drfi, a problemy, ktere se maji fesit na pfistf valne hromade.
Vyplnenfm pine moci (proxy card) mahou akcionafi, kterf se nemohou zucastnit valne
hromady, hlasovat.

Pravo na dividendu urnotr'luje kmenovym akcionafOm podilet se na zisku spolecnosti.
Dividenda je kompenzace placena akcionaJi za to, ze je spoluvlastnikem spolecnosti. Spravni
rada musi nejdfive rozhodnout, zda budou nebe nebudou vyplaceny dividendy. Spravni rada
musi posoudit vynosy a naklady spoleenosti stejne tak jako i vseobecnou finanenf situaci
spoleenosti pro rozhodnutf, zda jsou dostateene zdroje pro vyplatu dividend. Kmenovf
akcionilfi nemajf dividendu zarueenu.

Mima techto dvou yYznamnych pray maji kmenovf akcionaJi take pravo pfedkupnf. Toto pravo
dava stavajicim akcionilfOm moinost pfednostniho nakupu (upisovani) akcii pri jakemkoliv
dodatecnem upisovanf akcif spoleCnosti. Stavajici akcionafi maji pravo nakupovat dalsi akcie
v pomeru k poetu akcii, ktere prave vlastni.

Dalsim pravem je pravo likvidacnf, ktere akcionilfOm urnoznuje ucastnit se na rozdelovanf
aktiv spolecnosti v pfipade zaniku spolecnosti. V tomto pfipade jsou aktiva spolecnosti
prodana nebe likvidovana a penize z likvidace jsou vyplaceny akcionafOm. Veritele
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spole~nosti, driitete dluhopisO spole~nosti a driitete preferenenfch akcil majf pfi likvidaci
pfednostni pravo na uhradu svjch pohledavek. V pflpade, ie nejake penize zOstanou, jsou
vyplaceny kmenovjm akcionatUm.

Kategorie kmenoveho akcioveho kapit"u:

Jsou ctyfi kategorie kmenoveho akcioveho kapitalu. Nfle jsou uvedeny jednotlive kategorie s
popisem.

Povolenj akciovj kapltsl Objem akcioveho kapitalu. ktery je spolecnost opravnena
prodat, jak je ur~no Burzovnf komisf (SEC).

Upsan9 akciovj kapita. Akciovj kapital. ktery byl vydan spole~nostr a je v sou~asne

dobe ve vlastnictvi akcionafO.

Neupsanj akciovj kapita. Akciovy kapit8.l, ktery byl povolen pro prodej spolecnostr, ale
nebyl jeite prodan.

Akciovj kapltal v drienf Akciovy kapital. ktery byl povolen, byl koupen investory a
spoleenosti, ktera jej vydala nynr byl koupen zpet spolecnostL

Hodnota kmenove akcie mOle by! vyjadrena jejf nominalnr hodnotou nebo tr'Znf hodnotou.
Nominalnr hodnota je hodnota poUlrvana pouze pro pravnr a u~tnr ueely. Neudava beinou
tdnf hodnotu akcie, i kdyz se objevuje na akcii. Tdnr hodnota kmenove akcie je cena. za
kterou je moino koupit nebo prodat akcii na otevfenem trhu.

Kmenove akcie mohou by! spolecnostr vydany v rOznych kategorifch nebo tfIdach. Prvnf tfIda
je urda kapitalovych akciL Je pojmenovana podle toho, ie je prvnr ttrdou nebo serif
kmenovych akcir vydanych spolecnostr pro zajiitenr kapitalu. Jestliie se spolecnost rozhodne
pro vydanf dalif serie akcir. tato serie bude vetiinou nazvana serif ttrdy A. Jestliie ma bYt
vydana dalif serie, bude nazvana serif tfIdy B atd. Obvyklym rozdllem mezi serif tfrdy A a B
je, ie serie ttrdy B nema hlasovacf pravo.

Preferencnf akcie

Preferencnf akcie take pfedstavujl vlastnicM spolecnosti a jsou nakupovany a prodavany na
otevfenem trhu stejnym zpOsobem jako kmenove akcie. Preferen~nf akcie jsou ale v mnoha
smerech odliine od kmenovych akcii. Spolecnosti nejsou povinny vydavat preferenenf akcie,
a pokud je vydavajf, rnohou tak ucinit aZ po vydanf kmenovych akcif. Dalsfm vyznamnym
rozdllem je, ie dr'Zitele preferencnfch akcif majf odlisna prava od kmenovych
akcionaru.Dr'Zitete preferenenfch akcil nemajr hlasovacr pravo. Nemohou rozhodovat 0

vseobecnam provozu spolecnosti.
Pokud se tYka prava na dividendu, dr'Zitete preferenenrch akcil dostavajr dividendy pled
kmenovymi akcionafi. Dr'ZiteJe preferenenrch akcil dostavajr dividendy v pevnych ctvrtletnfch
termrnech ve yYii pfedem ur~ne pevne sazby za ptedpokladu. ie spolecnost dosahla
dostatecneho zisku, aby rnohla vyplatit dividendy. To mOie bYt vjhodne, jestliie zisky
spolecnosti jsou male. ale take nevjhodne. jestliZe jsou zisky vysoke, protote dostavajf
dividendy ve stejne vysi pfedem stanovene sazby. Akcionaf neni ucasten dalsiho rozdelovani
nad a pod pfedem stanovenou sazbu. VZhledem k tomu jsou preferencnf akcie povaZovany
za cenna papfry s pevnym yYnosem.
Kmenovi akcionati podlehaji rozhodnutf spravnf rady 0 vyplate akcif. ktere je zaloieno na
dosaZenem zisku, ale ktere v pffpade nedostatku kapitalu mOle znamenat nevyplacenf
dividend.

9 ,
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Druhy preferenfnfch akcU:

Jak jiI bylo uvedeno v Msti 0 kmenovych akciich, v pflpade Iikvidace spolecnosti maji drZitele
preferencnich akcii pfednost pfed kmenovymi akciomifi. pokud se tyka kompenzace kapitalu,
kterY do spolecnosti vloiili.

Je nakolik druhO preferenenich akcii. Jsou odlisne nejen od ostatnich druhu cennych papirO,
ale i mezi sebou. Dale je uvedan castecny vyeet nakterYch druhO preferenenich akcir
objevujicrch se na trhu.

JestliIe spoleCnost nedosahne blthem roku zisku,
spravni rada mOie rozhodnout, ie se nebudou vyplacet
dividendy ani drZitelOm preferenenieh akcii. JestliZe nenf
dividenda v urcitem obdobi zaplacena, jde 0 splatnou,
ale nezaplacenou dividendu (dividend in arrears).
DrZitel8 kumulativnfch preferenenich akcif maji narok na
vYplatu vseeh splatnych, ale nezaplacenych dividend,
jako! i vseeh dividend beineho roku pfed vYplatou
dividend krnenovym akeionaMm. Tate vlastnost je
atraktivnf pro investory, ktefl hledaji vysoky be!ny
vynos, protote tyto akcie poskytuji naco jako zaruku
vyplaty dividend. Cena techto akcif je vsak obvykle
vyssi net cena obyeejnyeh akcii.

Tento druh akeif umo!nuje drZitelum teehto akcir
ueast na dalsim nebo vyjimeenem rozdelovani dividend
spolecnostf nad sazbu stanovenou spravnf radou.
Jestlize se spravni rada rozhodne vyplatit dividendu pro
kmenove akcionafe ve vysi USD 2.00 na jednu akeii a po
vyplacenf zOstava kapital pro dalsi rozdeleni, potom toto
dodatecne rozdeleni bude provedeno jak pro kmenove
akcionafe tak i pro preferencni akcionafe pri stejne
sazbe nebo sazbe ureene pfi pocatecnfm prodeji akcii.
Vzhledem k tomu, fe dividendy z kmenovyeh akcH majf
tendenci k rOstu, je tato vlastnost atraktivni pro drZitele
preferenenieh akcii, protoie jim dava moinost ziskat
dalsi mirnofadne dividendy. Tato vlastnost take zvysuje
cenu akele.

Tento druh akeii urno!nuje drfiteli prevest sve
prefereneni akeie na krnenove akcie v predem ureenem
pomeru. Tento pfevod mOte bYt uskuteenen kdykoliv na
pozadani drZitele .

Kumulativnf preferenfnf akcle:

Preferenenf akcie s dodatecnym
podflem na zisku:

Vypoviditelne preferenenf akcie: Tento druh akcii dava vydavajici spolecnosti moinost
vypovedet tyto akeie zpetnym odkupem za sjednanou
cenu. Tyto akcie jsou obvykle vypovidany tak. fe
spolecnost mOze zrusit celou emisi akcii. Vetsina
preferenenieh akeii je vypoveditelna, ale jsou prodavany
vefejnosti na zaklade odlozene vypoveditelnosti. To
znarnena. fe spolecnost odklada vypoveditelnost na
jistou dobu (obvykle pet at sedm let). Tento typ volne
vypoveditelnyeh akeif obvykle dava vetsf vynos nez
nevypoveditelne preferenenf akele.

Konvertibilnf preferenenf akcie:
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Prioritnf preferenenf akcie: Tento druh preferenenrch akcil rna plednostnr pravo na
dividendu pled jinymi akciemi. Spolecnost mOze vydat
Prvnr preferenenr a DruM preferenenf akcie. Jediny
rozdll rnezi nimi jet fe Prvnr preferenenf akcie majf
plednost pled Druhymi preferenenrmi akciemi.

11
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PR(KLAD

PR(KLAD

Ueetnr pfedpls pro n'kup:

50250
50250

50250
50250

(PaCet akcifx Cena jedne akcie) + provizeX) = Celkava castka

o- Pofizovacf cena investice
K- Zavazky z nakoupenych investic

o- Zavazky z nakoupenych investic
K - Penize

Vzorec pro "'kup:

Prodej akcii

Vzorec pro prodej:

(Pacet akcifx Cena jedne akcie) - provizeK) = Cistj vjnas

DEN VYROVNAN( + 1

x) Provize je poplatek placeny maklefi za provedenf obchodu. Vzhledem k tomu. fe tento
poplatek piaU kupujfci, je pfiCftan k celkove b\stce obchodu.

UCTovANf AKCli

Nakup akcli

DEN OBCHODU + 1

Fond XYZ chce koupit 2500 akcif firmy Cabot Corp. Gena je USD 10.00 za akcii. Makler
provadejfci tento obchod je Merrill Lynch a uctuje provizi USD 250.00. Z prodeje nenf zadny
zisk ani ztrata

x) Provize je poplatek placeny maklefi za provedenf obchodu. Vzhledem k tomu, ze tento
poplatek piaU kupujfci, je odecitan od cistt~ho vynosu z obchodu.

Fond XYZ chce koupit 500 akcii firmy IBM Corp. a cena je USD 100.00 za akcii. Makler
provadejici tento obchod je Merrill Lynch a uctuje provizi USD 250.00.
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Poznamka: V pJipacie zisku z obchodu bude tento zisk uftovan v DEN OBCHODU + 1 na
kreditni stranu uctu Zisklztrata. V pfipade ztraty z obchodu bude tato ztrata zauctovana v
DEN OBCHODU + 1 na stranu debetni uctu Zisklztrata.
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U6etnf pfedpis pro prodej:

DEN OBCHODU + 1

o- Pohledavky za prodane investice 25 250
K - Cena prodanych investic 25 250

DEN VYROVNAN( + 1

D- Penize
K - Pohledavky za prodane investice

25250
25250
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VYNOSY VYPLACENE DRZITELUM AKCII

Driitele akcii dostavajf vjnosy ze svych investicf ve forme dividend. Tyto vyplaty dividend
musf bYt schvaleny spravnf radou spolecnosti a musf bj't vyplaceny ze zisku be1neho roku
nebo nerozdeleneho zisku z minulych let. Dividendy jsou obvykle vypJaceny ctvrtletne ve
stanovenych sazbach. Vyplacene dividendy z akcif v drfenf fondu musf bj't depozitarem
zaUctovany v knihach fondO .

Po rozhodnuti vyplatit dividendy ucinf spravnf rada formalni vyhlaseni, 1e se tato vyplata
uskutecnL V tomto vyhlaseni jsou uvedeny presne terminy a sazba, v jake vysi bude
dividenda vypJacena Den, kdy je toto vyhlaseni ucineno, je oznaeovan jako Datum vyhJasenf.
Dalsi data oznamovana ve vztahu k dividendam jsou Ex-datum, Datum zaznamu a Datum
splatnosti.

Ex-datum je rozhodujici datum stanovene spolecnostf, kdy investor musi vlastnit akcie
spolecnosti, aby byl "opravnen" k vyplate dividend. PiaU nasledujfcf pravidlo, urcujlcf, zda je
Vas fond opravnen k obdrfeni dividend:

"Jestliie Vas fond vlastnil akcie rano v EX-den, pred zacatkem obchodovanf, potom je Vas
fond opravnim k obdrfeni dividend."

Obnicene:

"Jestliie Vas fond proda akcie pred ranem EX-dne, potom Vas fond NENf opravnem k
obdrieni dividend."

Datum zaznamu je urcovano spolecnostf pauze pro "pastovn! ucely." Vyplatnf agent, obvykle
Transfer Agent, zkontroluje zaznamy na jednotlivych uctech za ucelem zjistE'mf, kdo je
registrovan jako vlastnik akcif v tento den a kam budou dividendy zasflany. To vsak nemusf
bj't strana, ktera je opravnena k obdrieni dividend na zaklade vyse uvedenych pravidel 0 Ex
datu. Proto jako depozitar musime pozome sledovat a zauctovat veskere dividendy naleiejlcf
portfoliu. ktere spravujeme.

Datum splatnostije datum, kdy vyplatni agent skutecne odesIe dividendy.

Jako depozitar jsme zodpovednf za sledovanf teto cinnosti uskutecnovane spolecnostf aZ do
doby, kdy fond obdrif prislusnou platbu. Jestlize dividenda v hotovosti nenf spravne
zauctovana. mOze to mft za nasledek nespnlvnou kalkulaci ciste hodnoty aktiv portfolia a
nespravny zisk uvadeny v knihach fondu.

14
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UVOD

Protofe se Investicnf fond zabyYa nBkupem a proclejem rOznyeh druM cennyeh papirO,
nasledujfcf Mst poskytuje pfehled tfI nejeastt3jAieh druM cennyeh papirO. ktere rna Fond v
dJienf.Jsou to Akeie. Kratkodobe a Dlouhodobe dluhopisy. Protofe se temito cennyrni papiry
budete denne zabyYat • podfvame se ponekud podrobneji na to, co tyto cenna papiry jsou. jak
se uctuje jejieh nAkup a proclej a jak sa vede plesna evidence techto cennych papirO. jakmile
se stanou souMsti investiCnfho portfolia vueho fondu.

InvestiCnf poradee pro InvestiCni fond nakupuje a prodava speciflCke typy cennyeh papirO v
souladu s pfedem stanovenyrni investiCnrmi ern. Protofe se mrry navratnosti. typy pffjrnu a
prBvalprivilegia nabrzena akcionatOm liAf pro jednotlive canna papfry. kaMy pfitahuje
specifickou Mst investujfer vefejnosti. V kcddem ptrpade nakupuje Investicnf poradee cenne
papfry za ueelem zrskAnf pffjmu nebo zhodnocenf investice.

Z8znamy 0 cennych paprrech a jejich vedenf

Jakofto ueetni v oddeleni investiCnfeh fond(J budete zodpovedni za uctovani 0 kZdem
nakoupenem a prodanem eennem papiru. Budeme nazyYat kcddou transakei OBCHOD.
Spravee portfolia na zAklade instrukcf investicniho poradee vklada do ucetniho systemu
informaee 0 portfoliu.

Zprava 0 historii cennych paprr....

Vjkaz 0 dJienyeh cennyeh papfrech rekapituluje kompletni historii kcddeho drZeneho
cenneho papiru v portfoliu fondu. Tento vykaz speeifikuje kcddou transakci v minulosti od
pOvodniho nBkupu cenneho papiru cd po poslednf obchod. kterj se daneho eenneho papfru
tjka. Nasledujfcf ilustraee je pfikladem takoveho vykazu pro eenny papfr firmy XYZ.

datum c.nAkupuJ obchodova- zOstalek zOstalek nAklady kumul. jednotkova
obchodu c.prodeje neakcie dAvky cen.papirO obchoclu nAklady cena

27/12187 1468 200.000 200.000 200.000 4,620.00 4.620.00 23.100
03101/88 3588 600.000 600.000 800.000 13,974.00 18,594.00 23.290
11/01/88 7638 100.000 100.000 900.000 2,310.00 20,904.00 23.100
17/10/88 5528 1,600.000 1.600.000 2,500.000 38,848.00 59,752.00 24.280
19/10/88 7318 100.000 100.000 2.600.000 2,410.00 62,162.00 24.100
24/10/88 0148 300.000 300.000 2,900.000 7,242.00 69,104.00 24.140

15
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METODY KONTROLY ZASOB

Aby Oeetnf portfolia prodal, stejne jako koupil, cenne papfry driene portfoliem Investicnfho
fondu, musf na zaklade pokynO InvestiCnfho poradee vlo!it prodej do systemu.Je povinnostf
InvestiCnrho poradee, aby pfesne rozhodl, ktere • balfky • tohoto cenneho papfru se majf z
portfolia prodat za ueelem uhrady obchodu, Proto!e vetsina InvestiCnfeh poradeO neehce pfi
kUdem prodeji cenneho papfru hledat specificke· balfky·, pfijali tzv, metodu kontroly zasob
V prodlenr. Tato metoda je v systemu programovana pro ka!dy fond. takle vseehny prodeje
budou realizovany pfi vyuliti stejne metody kontroly zasob. Mnoho fondO poulfva metodu
kontroly zasob zvanou • FIFO ., Prvnr Do Skladu, Prvnr Ze Skladu ( First In First Out ). To
znamena., Ie system bude prodavat nejstarsf • baliky • cennyeh papfrO jako prvnf, nove
·baliky" bueJou prodavany v pofadi, v jakem byly nakoupeny, jak je tfeba k uhrade obchodu.
Mazi dalsi metody kontroly zasob spadajf • UFO ., Posledni Do Skladu, Prvni Ze Skladu
(Last In First Out ) a " ldentifikovane Balfky ., UFO by prodavalo pozdeji zakoupene balfky
pled temi starifmi. A ldentifikovane balfky jsou pou!ivany v pfipade, !e InvestiCnf poradee
chce, aby rnohl k uhrade kaldeho obchodu prodat speeifieky • balfk n, Nasledujief i1ustraee
vjkazu pro cenny papfr XVZ detailne ukazuje jak byly urcite Ioty prodany pfi pou!itf LIFO
metody.

Knlha "zasob" fondu

Datum C.lotu Objem ZOst. ZOst. Nakl. Akum. dno Akum. Cena za
obctlodu PIN obchodu lotu c.p. obch. nakl. na prOm.nakl. kus

obch. poelil
12127188 146N 200.000 200.000 200.000 4,620.00 4,620.00 23.100 4,620.00 23.100
01/30/89 3241>l-p 200.000 0.000 0.00
01/03188 358N 600.000 600.000 SOO.OOO 13,974.00 18,594.00 23.290 18,594.00 23.290
01/30/89 324*,'P 200.000 400.000 9,316.00
01/11188 763N 100.000 100.000 900.000 2,310.00 20,904.00 23.100 20,904.00 23.100
10117188 552N 1,600,000 1,600.000 2,500.000 38,848.00 59,752.00 24.280 59,752.00 24.140
10119/88 731 N 100.000 100.000 2.600.000 4,410.00 62,162.00 24.100 62,162.00 24.100
10124188 014 N 300.000 300.000 2,900.000 7,242.60 69,404.60 24.140 69,404.60 24.140
01/30/89 324N- ~ 400.00 400.000 2,500.000 9.500.00 59,904.60 23.750 59,904.60 23.750

ZISKYIZTRATV

Zisk nebo ztrata z obchodu je kalkulovana jako rozdfl mezi vj'telky z prodeje a naklady na
nakup cennyeh papfrO,V uCetnf evidenci cennyeh papiro jsou belne pouzfvany dye rozdflne
nakladove metody. Jedna se 0 skutecne naklady a prurneme naklady, Skutecne naklady
pfedstavujf historicke naklady kaldeho balfku cennyeh papiru, v dobe, kdy byl pOvodne
koupen. Aby rnohl Fond, kterY pouzfva skutecne naklady, kalkulovat zisk nebo ztratu z
prodeje cenneho papiru, musi se system vratit a kalkulovat zisk nebo ztratu na zaklade
kaZdeho jednotliveho koupeneho n baliku ", aby se dopoCital celkoveho zisku nebo ztraty
prodeje, Avsak jestliZe fond vede evidenei na zaklade prOrnemyeh nakladO, potom vyuzfva k
vjpoctu celkovyeh ziskO/ztraty z prodejO prOrneme naklady vseeh jednotlivyeh koupenyeh
balikO, ktere byly prodany, a take i vsechny zisky/ztraty hlasi na prurnerne bAli.
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Banky hhisi jmenem svych k1ientO zisky a ztnity rozcJelene do tfech kategirii: Tfi Knitke,
Kratkodobe a Dlouhodobe. Kategorie Tfi Kratke se poufiva pro zisky/ztraty z cennych papini
dlienych v portfoliu tondu mene nef tfi rnesice. Kategorie Kratkodobe se poufiva pro
Zisky/ztraty z cennych papiru dlienych v portfoliu tondu tn a vice rnesicO, ale mene nef jeden
rok. Kategorie Dlouhodobych je poufivana pro cenne papiry dliene rok a vice.

Povinnosti spravce portfolia

Jakmile byl obchod zpracovan depozitafem tondu. musr dalSr zarnestnanec provefit pfesnost
vlofenych dat. I presto fe system zaznarnenava ueatni vstupy zpracovavaneho obchodu, je
nezbytne nutne provefit, zda byly upraveny pfislusne ucty odrazejici nakup nebo prodej
cennych papfru (pfedvaha). V pfipacJe nakupu musi depozitaf zahrnout tyto cenne papiry do
portfolia investiCniho tondu jakofto cast cennych papiru, ktera je OC8novana tento vecer. Od
tohoto okamfiku (dokud neni cenny papir prodan) zodpovida depozitaf za to, fe tento cenny
papir bude kafdy veear ocenovan. veskere z nej plynouci vjnosy budou sledovany a dale fe
veskere firemni akce tjkajici se tohoto cenneho papfru budou pffslusne zaznamenany v
rozvaze.

V dalsim textu jsou uvadeny detinice, charakteristika a odpovidajici ueatni vstupy pro cenne
papiry ve torme akcii a dlouhodobych obligaci.
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Akee spolecnosti mOle mit jak financni tak fyzicky vliv na emisi eertifikatO.

ZMENA FINANCNfHO AlNEBO FYZICKEHO STATUTU

CO JE TO AKCE SPOLECNOSTI (FIREMNf AKCE)?

Jakakoli nedokoneena ci dokoneena akee emisnr spoleCnosti. kten1 ma vliv na finanenr alnebo
fyzicky statut emise cennych paprrO. ktere vlastnr investor.

Spolecnosti zmeni sve jmeno.

Financnim efektem by bylo to. le by rostl vynos z eenneho papiru.

Spolecnost vyhlasr. 1e akcionafUm bude dividenda vyplaeena
v hotovosti.

DrfiteI eenneho papfru pfedlozr pOvodnf eertifikat transfer
agentu spolecnosti. Stare jmeno spolecnosti na eertifikcitu bude
nahrazeno novym a eertifikat bude reemitovan drfitelOm.

18

Spolecnosti vyhlasr vypoved' na vypoveditelny dluhopis.

Finanenr statut cenneho paprru se menr, jakmile bude dluhopis
poskytnut korporaci k plnemu proplaeenLA zmena fyzickeho statutu
spocrva v tom, le po pfedanf dluhopisu ji! nenr dale evidovan na
jrneno investora.

Vysledek:

Vysledek:

pAfKLAD

Vysledek:

pAIKLAD

Akee, ktera ovlivriuje fyzicky statut cenneho papiru, je takova akee, ktera menf vzhled
fyzickeho eertifikcitu.

Akce:

Akee:

pAfKLAD

Akce. ktera ma vliv na finanenf staM cenneho paprru je takova akee, ktera ovlivriuje pOvodnr
naklady. trfnr hodnotu nebo vYnos. kterY Ize zfskat z tohoto cenneho papfru.

Akce:
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Ptrklady .. NEDOBROVOLNYCH .. aker spoleenosti jsou:

Pfiklady .. DOBROVOLNYCH " akei spoleenost jsou:

POVINNOSTI UCETNIHO PORTFOLIA

.- dividenda v cennyeh papireeh
- zmena nazvu
- plevzeti
- premiove podlly

- dividenda v hotovosti
- rozmelnemi akeii
-vypoved'
- spojeni
- zmena ident. c.

- .. Dobrovolne .. akce spolecnosti davajr drfiteli cennyeh paprN molnost volby 0

ucasti. Napl. se akeionM mOle nebo nemusr rozhodnout. Ie se ucastnl nejakeho
konkursu.

- .. Nedobrovolne • akce spoleCnosti jsou tv. ktere jsou nafizene. jako zmena jmena,
a nevy!adujl rozhodnutr InvestiCnrho poradee.

Jako Depozitnf banka je banka povinna ohlasit kaMemu InvestiCnfmu poradci veAkerou
finnost spolecnosti. ktera se vztahuje k cenn~m papfN dl2enym InvestiCnim fondem. Existujf
dva typy aker spolecnosti:

- emitovana prava akeii - verejna nabidka
- openi akeie - reinvestice dividend
- vymeny ( cennyeh papiru ruznych spoleenosti rnezi sebou ) I nabidka k vymene

(vymena ruznyeh druhO cennyeh papiru jedne spoleenosti rnezi sebou )

.. Nedobrovolne .. akce spolecnosti nevyfadujr nazor InvestiCniho poradee i presto. fe mu byte
poslano oznameni.

Dobrovolne akee spolecnost vyzadujf, k tomu, aby mohly bYt uskutecneny,vyjadrenf
Investieniho paradee. Investicnf paradee by mel odpavedet do 72 hodin prede dnem, kdy
konei platnost akee.

Ve vseeh pllpadeeh je kafda akce spolecnosti spojena s urcnym stupnem rizika. SouMsti
smlouvy, kterou ma banka se svymi klienty je odpovednost banky za vcasne a efektivnf
podrobne oznameni 0 vAech akcich spolecnosti Investicnimu poradci. Banka take musf
pllslusne akce provadet podle instrukci InvestiCniho poradee. Nesplneni techto povinnosti
vystavuje banku moznym zavazkOm.
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Na nasledujfcrch stranach najdete podrobne informace 0 typech akcr spoleenosti, ktere jsou
uvedeny na tomto seznamu:

TYPY AKCi SPOLECNOSTI
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•

- dividendy v cennych papirech
- skladani akcii
- vypoveditelne dluhopisy
- cenne papiry dcefinnych spoleenostr
- vefejne nabrdky
- akvizice
-plnemoci
- splatne uety

- rozmelneni akcii
- prava z cennych paprru
- vymenitelne cenne papiry
- nabrdky k yYmene
- spojeni
- zmeny nazvu
- warranty ( zaruenr prohlasenr )
- obligace v prodleni

20



DIVIDENDY V CENNYCH PAPiRECH

Potencialnf vysleclek: Kdyby dividenda v cennych paprrech nebyla spravne uctovana,
melo by to za nasledek nespravnou cenu neOO pocet podllu
cenneho papiru, ze ktereho se piaU dividenda.Trfnr hodnota nebo

Cista hodnota aktiv by potom byla pfecenena neOO podcenena.

Spolecnosti mOle dividendy v cennych paprrech vydat sprse nez v
hotovosti. coz jf urnolriuje uddet svojf hotovostnf bilanci.Dividenda v
cennych paprrech je take molnosU, jak snadnym a ne drahym
zpOsobem zvysit POCet vefejne vlastnenych podrlO spolecnosti.
Vyhodou pro podllnfky ie dariove osvoOOzenf dodatecnych podllu do
te doby, nez budou prodany.

Distribuce vjnosO vlastnfkOm ( podllnrkOm ) spolecnosti mOle by!
vyplacena formou dodateenych podllO cennych papfrn.Kdyz je
dividenda placena v cennych paprrech. obdrfr akcionafi dodatecne
podlly proporcionalne k poetu podilO. kten~ ji! vlastnL Vex-den ,
stirn fe ostatnf faktory zOstanou stabilnf. bude belna tdnr hodnota
cenneho papfN klesat na zciklade procentualnfho rostu dividendy v
cennych papfrech.

Pozn.: Dividenda v cennych papfrech mOle bYt podllnrkOm
vyplacena bud' k neOO namfsto dividendy v hotovosti.

21

1000 podllu spolecnosti XYZ
7%

1000 podliO x 7% = 70 dodatecnych podllu
1000 beinych + 70 dodatecnych =1070 novy pocet
podliO vex-den

1. krok
2. krok

Ueel:

pAIKLAD:

Definice:

PoMtecnr pocet:
Sazba dividendy v cennych paprrech:
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PRIKLAD A:

PRIKLAD B:

Novy pocet akcii =3000
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Po rozmelneni

4500 podflO spo!. ABC
5:2

Existuji dva hlavnf dOvody, prol se spolecnosti mOze rozhodnout pro
rozmelnovanf akcif.

- Malym nebo noyYm spolecnostem to umoznuje dostat se na
seznam jedne z hlavnfch burz. To, ze se rozhodne pro rozmelnen,
akcif,dava spolecnosti rnoznost vyhovet pozadavku vetsfch burz co
se tYee minima vydanych podflu a poctu podflnikO.

Akce, kterou spoleCnosti zvysuje pocet vydanych podflu.

SpoleCnost kalkuluje paCet dodateenych podllu, ktere majl by!
vydany, tim, !e jiZ vydane podlly delf v pfedem stanovenem
pomeru.AZ budou podfly distribuovany podfinikOm, bezna cena
podflu bude klesat umeme poCtu podflO. TakZe podfl drfitelO cennych
papirO na jmeni zOstava nezmenen.

- Canny papfr rna vysokou cenu, ktera mOze investory odrazovat
od jeho koupe . Tate vysoka cena omezuje obchodovanou
Mstku, protoze jde 0 velke kapitlllove vydanf, coz dela cenny papfr
pro potencialnf investory mene ptitazlivYm.

Novy pocet akcil = 11,250

4500/2 = 2,250
2,250 x 5 =11,250

Pied rozmelnenim

uee.:

ROZMELNOVANI AKCII

Definice:

Potencialn! yYs'edek: Kdyby nebylo rozmelnen, akcif spravne uetovano,
melo by to za nasledek nespravnou cenu nebo pocet podllu v
portfoliu. Trfnf hodnota a Cista hodnota aktiv mOze by! podcenena
nebo pfecenena.

PoMtecnf pocet: 1500 podflO spo!. XYZ
Pomer rozmelneniakcif: 2: 1

1. krok 1500/1 =1,500
2. krok 1,500 x 2 =3000

Poeateenf paCet:
Pomer rozmelnenf:

1. krok.
2. krok

Jestlize spo!. ABC prodavala podfl za 75 $, po rozmelnanf akcif v pomeru 5 : 2 je bude
pravcJepodobne prodavat za 30$. Vsimnete si, ze celkova trfnf hodnota portfolia je v podstate
stejna pted i po rozmelnanf.
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Potenclaln' vysledek: Jestlite skladani akcif neni spravne zauetovano, mOle to mit za
nasledek nespravnou cenu neba poeet podilO v portfoliu. Trfni
hodnota a cena Ciste hodnoty aktiv podilu mOte bYt podcenlma.

4500 podflO x $75 =$ 337,500
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SKLAoANf AKCli

Definice:

Ucel:
zvyseni

pAfKLAD:

Pocatecnf pocet:
Pomer skladani:

1. krok:
2. krok:

11,250 podflO x $30 = $ 337,000

Akce spo~nosti s cilem snilit poCet vydanych podilO.

Tohoto spoleCnosti dosahne skladanim ji1 vydanych podflO do
vetiich celkO na zaklade pfedem daneho pomiru. Be!na cena podflu
poroste umeme poklesu pOOtu podflO. POOfl akcionaM na jmenf
zOstava stejny i presto, Ie po~t podilO klesa a cena podflu roste.
Celkova tdni hOOnota by v podstate mela zOstat nezmlmena.

SpoleCnosti se mOle rozhodnout pro skladani akcii za ueelem
obchodnf aktivity. Jestli1e se akcie prodava za neobvykle nizkou
cenu, mOle se to povalovat za spekulaeni investici a investofi se jf
budou vyhybat. Skladanim akcif vzroste cena podflu dane akcie,
efm! se zrnensf jejf spekulaenf dojem a stane se pro potencialni
investory pfitallivejsf

9000 podflO spo!. ABC
2:3

9000/3 = 3000
3000 x 2 = 6000 podflO

Novy poeet = 6000
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VYMENITELNE CENNE PAP(RY

VEREJNA NABIOKA I NABIOKA KE KOUPI

400,000 podilO spol.ABC, urok 9 3/4%, vymenitelne podffzene
dluhopisy splatne 2003
Dluhopisy jsou v kteroukoli dobu pfed datem splatnosti vymlmitelne
na kmenove akcie spolecnosti za $30 za podil.

Spolecnost mOze v pfipade, fe jejfm akcionaffim uz byla ucinena
nabfdka jinou spoleCnosti, ucinit protinabfdku. 0 nabfdce jsou
informovani prostfednictvfm novinove publikace alnebo formou
dopisu (- letter of transmittal- ).

Vymlmitelne obIigace a vymenitelne prefereneni akcie maji
vestavene ustanoveni, ktere b9hem stanovene doby umoznuje jejich
yYmenu za podfly kmenoyYch akcii emisni spolecnosti.

Tuto nabfdku spolecnost cini v nadeji, fe zajisti dostatek akcif ke
kontrole cflove spolecnosti.

Celkova nominalnflvymeny cena = # podilO kmenovych akcif
$400,000/$30 za podil =13,333.33 podilO
0.33 x $30 = 9.90 bude obddeno v hotovosti, z toho plyne pocet
podflO 13,333.

Formalni nabidka jedne spolecnosti svym akcionarum nebo
akcionaffim jine spolecnosti, ze za urcitou cenu koupi jejich podfly,
jestliZe budou nabidnuty pfedem ureeny den.Tato nabidka musf
stanovit, jake procento spolecnosti vydanych akcii bude nabidkou
umofeno. Tato nabfdka obvykle stanovf, ze jestliZe nebude ziskano
stanovene procento vydanych akcii, bude staZena celli nabidka.

Obvyklli doba platnosti nabfdky je 10 - 20 dni. JestliZe se jedml 0

nabfdku 100% spolecnostf vydanych akcif, musf nabfdka platit 20
dnf,jestliZe se jedna 0 mene nez 100% musf bY' platna nejmene 10
dnl.

Sazba vymeny:

Pocatecnf poeet:

lIeel:

2. krok

lIeel:

P~fKLAD:

Definice:

SpoleCnost vydava vymenitelne canna papfry, aby nabfdla
investomm investiCnf pruznost.Mohou investovat do vymenitelnych
obvykle uskuteefluje, kdyz majf kmenove akcie vetSf hodnotu nez
obligace nebo preferenenf akcie.

Potencl'lnf vjsledek: JestliZe se InvestiCni poradee rozhodne vymenit obligace nebo
preferenenf akcie za kmenove akcie,mela by by! venovana pozornost
zmene na cenne papfry. Nespravny paCet podilO mOze zp{Jsobit
podceneni nebo pfeceneni Ciste hodnoty aktiv spolecnosti.

1. krok:

Definice:
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Potenci6ln( yYsledek: Portfolio by melo odrafet jakekoli zmeny ve finanenim statutu, nazvu
(je-Ii poutitelny ), identifikaenlm elsie. podflech alnebo nakladech na
podil nove spoleenosti. Spatne zauctovani techto zmen statutu
mOte zpOsobit pfecenenl neOO podcenenr poetu podHO v portfoliu
nebotHA.

Potencl6ln( yYslec:lek: Nevhodna manipulace s touto nabidkou by mohla mit za nasledek
nespravny pOCet podilO v portfoliu. Nabidnute podily se neprodavaji
dokud nejsou obdrfeny pokyny Poradee. co se tYee data ucinnosti
nabidky. Jestlile je poutito nespravne datum, mOze bYt pfecenlma
neOO podcenena tHA fondu.

vsechny vydane podily
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Pt!lIKLAD:

PoCateenf pOCet:
Zaklad nabfdky:

Datum konce platnosti:
Nabizena cena:

1. krok:

FUZE

Definice:

Ueel:

Pt!lIKLAD:

Poeatecnf poeet:
Zaklad spojenf:

Zaklad sazby:

1.krok:

3000 podilO kmenovYch akcii XYZ
Spol.ABC nabfdla ke koupi jakekoli
kmenovYch akcif spol. XYZ.
pOlnoc 15.6.1989
$17.50 zapodil

3000 podilO x 17.50 za podil = $52,500

VYtezky budou obdrfeny. aZ jestlile budou pfijaty vsechny
nabidnute podily.

Spojenr dvou neOO vice spolecnostr do novaho pravniho subjektu.
Spojenf jsou vetsinou vysledkem vzajemne dohody rnezi fediteli a
velkymi akcionafi a uskutecnuji se spojenim zajmO vsech
zucastnenych spolecnosti.

Ke spojenl vetsinou dochazr mezi spolecnostm,i z nichz jedna vyrabf
vyrobek neOO poskytuje sluzbu. kterou druM spolecnost potfebuje
neOO pouzlva. Spojenlm mOte spolecnost take zvysit financnf
leverage a zlepSit sluzby.

4600 podilO kmenovYch akcii spol. XYZ
Akcionafi spoleenosti XYZ schvalili spojeni se spolecnosti ABC.
Akcion8.fi spol.XYZ obdlii podHy kmenovych akcii spoI.ABC.
Kmenove akcie spol.XYZ musf bjt do 6.6.19XX fyzicky dorueeny
agentovi.
1 podH kmenovYch akcii spol. ABC za kaZde dva podHy kmenovYch
akcii spol.XYZ.

4600 podilO spol. XYZ I 2 ( sazba spojenf ) =2300 podilO kmenovych
akcif spol. ABC.



Potencialnf yYsledek: Portfolio fondu by melo odrazet zmenu statutu koupene firmy na
statut firmy kupujfcf ( t.j. nove jmeno, ident. C., podfly ). Spatne
zauctovanf tohoto statutu mOze zpOsobit nespravnou pozici
portfolia a precenenf nebo podcenlmf CHA.
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AKVIZICE

Definlce:

Ueel:

pAIKLAD:

Pocatecnf pocet:
Podmfnkyakvizice:

1. krok:

Aid jedne spolecnosti, Iderym pfevezme kontrolu nad jinou
spoleCnostL Pfi provadlmf akvizice piaU kupujfcf spoleenost za podfly
potfebne k akvizici obvykle vyiif cenu nez je bezna tdnf cena.
K akvizici mOze dojft za pflitelskych neba nepflitelskYch podmfnek.
Ale v kazdem pffpade zOstava pfi akvizici kupujfcf spolecnost
zachovana, kdezto koupena spolecnost nynf funguje pod nazvem
kupujfcf spoleCnosti.

K akvizici mOze dojft z jednoho neba dvou dOvodO:

1. SpoleCnost chce zrusit svou konkurenci.

2. Snfzenf niikladO spojene S vyuzfvanfm jine firmy - pfechod na
" In - house" ( vnitfnf ) operace.

1500 podflO kmenovych akcif spol.Z
Bylo ucineno oznamenf, ze spol.ABC koupila kmenove akcie spol. Z
po $45 za podfl. Vsichni dr!itele kmenovych akcif spol.Z by meli
dorucit fyzicke cenne papfry agentovi namfsto hotovosti.

500 podflO kmenovych akcif spol. Z x $45 ( kupnf cena podflu pri
akvizici) = $67,500
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OBLIGACE V PRODLENf

Fond alnebo jeho poradee by take mel bezprostfedne oznamit dalsi
pokyny.

Potencialn{ yYsledek: Nevhodna manipulace se zmenou nazvu mOze zapficinit spatnou
pozici portfolia spolecnosti. Take mOze mOze bYt pfecenena nebo
podcenena trfni hodnota a CHA.

Zmena jmena z dOvodu spojeni nebo akvizice se deje sjednocenim
v§ech nezavislych podnikatelskych opravneni pod jeden spolecny
nazev. Zmlma jmena mO!e take upozoniovat na zmlmu postani
spolecnosti.

900 podUO kmenovych akcii spo!. ABC
AkcionaJi schvalili zmenu nazvu ze spo!. ABC na spo!. A s platnosti
od 15.6.89. Vymena starYch akcii neni nezbytna.

Aid zmeny jmlma spoleCnosti kvOIi spojeni. akvizici nebo jako
yYsledek rozhodnuti akcionaM spoleCnosti.

Po zmene jmena se meni take identifikacni cislo. Vydane akciove
certifikaty musi bYt poskytnuty agentovi za ucelem reemise na cenne
papiry nesouci nove jmeno a identifikacni cislo spoleCnosti.

Kdyz emitent nemOze dale platit uroky a splatky, jak je povinen, je
emise obligaci v prodleni.

Jakmile je ucineno oznameni, Ie je obligace v prodleni alnebo
spolecnost vyhlasila bankrot, mely by bYt pozastaveny casove
rozlisene uroky z obligacf.

lIcel:

lIcel:

Pocatecni pocet:
Zmena jmena:

ZMENAJMENA

PRIKLAD:

Definice:

Kdyz je spolecnost pfed bankrotem, mOze se rozhodnout neplatit
dalsi splatky. jak by mala. JestliZe se takto rozhodne, drfitele obligaci
mohou vOCi nemu uplatnovat naroky na nesplacene uroky a splatky.

Potencialnf yYsledek: JestliZe emitent neplni sve zavazky. mOze to ovlivnit CHA fondu.
Fond by potencialne rnoht dluzne sptatky a casove rozlisene urokove
pohledavky odepsat.

Definice:
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UCTOVANI DLUHOPISU



Vseobecna charakteristika

DLOUHODOBE DLUHOPISY

Dlouhodoby dluhopis je zpOsob zlskanl kapitalu pouzfvany spolecnostmi, vladou, stejne tal<
jako statnrmi a komunalnrmi organizacemi. Dlouhodoby dluhopis ma dye Msti:

Mnohe dluhopisy majl Nzne vlastnosti, ktere jsou vymezeny a posany v dohode 0 vystavenf
dluhopisu (indenture). Emise dluhopisLJ mohou mIt jednu nebo nekolik z nasledujfcfch
vlastnostr:

Zajistene dluhopisy jsou zajisteny zastavou nebo
zadrZovacim pravem. Zadriovacl pravo je zarueene pravo
drZitele dluhopisu k urcitemu majetku emitenta (zarrzenf,
pozemky. zavody nebo cenna paprry v jinych spolecnostech)
v pffpade nezaplacenL Za nezaplacenf je povaiovano
to. kdyz emitent nezaplatr uroky nebo zakladnl castku v den
splatnosti.
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Nezajistene dluhopisy (debentures) nejsou zajisteny Zlldnou
fyzickou zarukou. Jsou zajisteny pauze vseobecnou
dOveryhodnostf emltenta a schopnostr vyd6lat dostatek panez
pro platby urokO a zakladnl Mstky drZitelOm dluhopisO.
Standard and Poors a Moody's ureuji kriteria pro hodnocenf
vseobecne dOveryhodnosti spolecnostr pro emise dluhopisO.

jmeno driitele neni na dluhopisu. ale je registrovano u
emitenta pro ueely zasflani sekO s uroky.

jmeno driitele je na dluhopisu a urokove kup6ny jsou
priJozeny.

jmeno drZitele je uvedeno na dluhopisu a je registrovano i u
emitenta. JaI< zakladni Mstka tal< i uroky jsou zasllany prfmo
drZiteli dluhopisu.

Castka pOjeena spolecnosti nebo vladnl organizaci, ktera
musr bYt vracena v den splatnosti.

Platby uskutecr"iovane spolecnostl nebo vladnr organizacf
drZiteli dluhopisu.

Uroky:

Vlastnosti dluhopisu

NezajiStene dluhopisy:

Pouze zakladnr castka:

Pouze uroky:

Zajistene dluhoplsy:

Plna registrace:

Jistina (zakladn( castka):

Vydani dluhopisO je regulovano dodatecnou dohodou znamou jako "indenture". Tato dohoda
ureuje podmrnky dohody 0 pOjcce mazi vystavovatelem dluhopisu a drZitelem dluhopisu, napr.
urokovou sazbu, splatnost a pfislusne zaruky.
Ole dar"ioveho zakona musl bYt vsechny dluhopisy vydavane v registrovane forme (na jmeno).
Jmeno a adresa drZitele musl bYt zaznamenany v knihach emitenta pro ueely zasflanl uroku a
dariove ucely. Jsou tri zpusoby registrace dluhopisu:
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Hi kriteria pro hodnocenr dluhopisO jsou:

Charakter emitenta

Zaruka zajisfujrcr dluh

Schopnost platit uroky a vratit z8kladnr castku

Vetsinou mohou lJSpesne prodavat dluhopisy pouze
spolecnosti s nejlepSrm hodnocenfm. Podfrzene dluhopisy
jsou dluhopisy se sekundamrm pravem na majetek
spolecnosti. Pfed zaplacenfm podrlzenych dluhopisu
budou zaplaceny primarnf dluhopisy.

Konvertibiln( dluhopisy: Nektere dluhopisy spolecnostf jsou konvertibilnr tzn., i.e
rnohou by! vymeneny za krnenove akcie. Tato vlastnost je
vyui.rvana pro zvysenr zajmu 0 dluhopisy na trhu.

Vypovectitelne dluhopisy: Nektere dluhopisy rnohou obsahovat ustanovenr, ktare
umoznuje emitentovi vypovedet, ij. odkoupit dluhopisy prede
dnem splatnosti nebo po pevne stanovenem obdobi. DrZitel
dluhopisu obdrZr vynos za zpetny odkup dluhopisu v predem
ureene vysi uvedene v dohode 0 vydanr dluhopisu
(indenture). DrZitel dluhopisu obdrZr uroky ai. do data
vypovedi dluhopisu. Datum vypovedi je datum, kdy rna byt
dluhopis vracen nebo odkoupen. Po tomto datu se
neposkytujr zadne dalsr uroky.

Dluhopisy s nulovjm kup6nem: Tyto dluhopisy jsou prodavany se znacnym
diskontem nominalnf hodnoty. DrZitel dluhopisu nedostava zadne

urokove platby, ale mrsto toho se postupne zhodnocuje
cenny paprr, ktefY je zpetne odkoupen v den splatnosti za
nominalnr hodnotu. Napf. dluhopis v nominalnr hodnote
1,000,000 na 30 let s nulovym kup6nem bude prodan za
400,000, ale v den splatnosti bude vyplacen 1,000,000. Tyto
dluhopisy jsou obvykle nakupovany pro specificke investicnr
erie jako jsou napf. platby skolneho na univerzite nebo
penze.

Vynos - casove rozliseni

Orokove platby z vetsiny dlouhodobych dluhopisO jsou vyplaceny dvakrat za rok, ale mohou
by! vypl8ceny rneslcne, ctvrtletne nebo roone. Termfn platby je dan v dobe, kdy je dluhopis
vystaven. DrZitele registrovanych dluhopisO dostavajr platby urokO automaticky vzhledem k
tomu, !e jejich jmeno je registrovano u emitenta a yYplatnfho agenta Pled daiioyYm zakonem
byla vetsina dluhopisO vystavovana na dorucitele (tzv. kup6nove dluhopisy) s pnloi.enymi
kup6ny pro platby urokO. Emitent nemel zadne zaznamy 0 vlastnlcfch dluhopisO, a proto
nemohl zasllat lJrokove platby. DrZitel dluhopisu v dobe splatnosti urokO odtrhl prlslusny
kup6n a pfedlozil jej agentovi emitenta k platbe.

DrZitel dluhopisu je opravnen obddet uroky ve stanoveny den splatnosti. Dditel dluhopisu
obclrZl castku urokO za obdobr ode dne poslednr vyplaty. Dluhopis vydel8va nebo zlskava cast
tohoto vynosu kai.dy den (tzv. dennl faktor).
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Tlmto se liSf ad al<cil, ktere vydelavajf vynos v jeden urcity den tzv. Ex-datum. Pololetnf
p1atba je ve skutecnosti zfskavana a uctovana behem vsech dnO platebnfho obdobf. Fyzicky
pfIjem hotovosti vsal< nastane az v den splatnosti.

Uroky zfskane z dluhopisu jsou funkcf urokove sazby a casu.

S cennjmi papfry se vatsinou obchoduje behem platebnfho obdobf. V den uskutecneni
transakce kupujicf musf zaplatit prodavajicimu cenu dluhopisu plus casova rozlisene uroky.
Casova rozlisene uroky pfedstavuji cast urokO zfskanjch drZitelem ode dne poslednf vyplaty
az do dne vypofadanf obchodu. pficemi tento den se nezahrnuje. Pfi kazdem obchodovanf s
dluhopisem prodavajfcf obdrif cast uroku za obdobf. po ktere dluhopis drie!. Je tomu tak
proto, ie emitent dluhopisu vyplati celou pololetnf platbu v den splatnosti registrovanemu
driiteli bez ohledu na to. kdo nebo kolik osob drZelo dluhopis behem platebniho obdobi. Napi'.
fond XVZ vlastnf dluhopis od ledna do bi'ezna, v bi'eznu dluhopis proda:

Uroky =zakladni castka x Sazba x tas

Urokova sazba pfedstavuje naklady emitenta na pOjCku penez. Vetsina dluhopisO ma pevnou
urokovou sazbu. Nektere vsak maji pohyblive urokove sazby. Tyto sazby se mohou manit
denne, tjdne nebo mesfcne die podmfnek emise.

Ole odvetvoyYch standartO rOzne druhy dlouhodobych dluhopisO pouzfvajf rOzne zpOsoby
poCftani poctu dnf v platebnfm obdobf. To se nazyva zakladna casoveho rozlisenL Pro
komunalnf obligace a obligace spolecnostf se pfedpoklada, ie kazdy mesfc ma 30 dnf tak, ie
rok rna 360 dnf (12 mesfcO x 30 dnf). U statnfch obligacf se vsak paefta skutecny POCet dni v
mesfci tj. !eden 31, (mor 28 (29). brezen 31 atd. V zajmu spravneho zauctovanf dennfho
vynosu je velmi dOlezite urcit pro dluhopis spravnou zakladnu casoveho rozliSenf .
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Leden
XVZ ma narok na
urok za 3 mesfce

Brezen
Novy vlastnfk ma dluhopis
v drieni dalsf 3 masice

Carven
Novy vlastnik obdrif
pololetni platbu urokO
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Obligace spolecnostr

TYPY DLUHOPISU

Obligace, vydavane vetsinou dopravnrmi spolecnostmi, pro
financovani nciveho zarizeni.

Obligace zaji!tene portfoliem jinyeh cennyeh paprru. Tyto
cenna paprry jsou obvykle v dl2enr banky nebo jineho
spravce.

Obligace, u kterYch je urok i zakladni Mstka zarucena nett
stranou. Jestliie emitujiei spolecnost neni sehopna splacet
p~jcku, bude zaplacena tfeti stranou.

Obligace zarueene slolen fm
vedlejif jistoty:

Vladnf obligace

Zarucene obligace:

Obligace k financovanf
nakupu zaffzenf:

Statnr cenne papiry velkych hodnot nakupuji vetsinou obchodni banky, vladni organizace,
investicni a penzijni fondy. Jsou obchodovany v ramei Federalniho knihovaciho systemu
(Federal Book Entry System).

Obligace spolecnostl jsou dluhovymi nastroji emitovanymi spolecnostmi za ueelem ziskani
kapitalu. Jsou emitovany a obchodovany v nasobcreh USD 1,000. Dl2itel obligace spolecnosti
se povuuje za vbfitele spolecnosti. Uroky z t6chto obligaei musl by! vyplaceny pred
dividendami jak kmenovjmi tak i preferenenimi. Tyto obligace maji obvykle flXni urokovou
sazbu a uraky jsou vyplaceny pololetnb. Je nbkolik typO obligaei spolecnostl:

Obligace zaliStene hypotekou: Obligace zaji!tene majetkem emitujiel spolecnosti. Vetsinou
byva zarrzeni, ktere je nakoupeno nebo ponzeno jako
vysledek emise obligaer, davano jako zastava.

Vlada si kudy rok p~jcuje miliardy dolaru vydavanim ruznyeh druh~ dluhopis~ pro verejnost.
Ministerstvo finanei USA je nejvetsim emitentem eennych papiru na svete. Hlavnim d~vodem

je uhrada vladnich vjdajO. Federalni vlada ma primou povinnost splacet pOjcku, ktera je
zajistena jeji naprostou dOveryhodnosti. Statni cenne papiry jsou vydavany s ruznou dobou
splatnosti. Vynos ze statnich dluhopis~ nepodleha statnim nebo mistnim danim, pauze
federalnrm.

Nakup teehto cennyeh paprrll umoinuje investorovi sestavit portfolio, ktere by zahrnovalo
urokove platby a splatnosti rovnornbrnb rozlozenaho vynosu po stanovene obdobi nbkolika
let. Toto rozlozeni vynosO ze statnieh dluhopisO poskytuje portfolio s automatickou Iikviditou
stejnb tak jako s atraktivnimi zisky.

Jsou dva druhy statnich dluhopisO:
Treasury Bonds - jsou dlouhodobe statni dluhopisy se splatnostl10 let a delsi, vystavovane
v minimalnr nominalni hodnote USD 1,000.
Treasury Notes - jsou stfednbdobe statni dluhopisy se splatnost! 1 u 10 let v nominalni
hodnote od USD 1,000 do USD 1,000,000 a vrce.
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komunaln' obligace

KomunAlnl obligace jsou dluhopisy statu, organizace nebo ufadu mlstnf sarnospravy. Jsou
nastrojem pro zlskAnl kapitalu na financovanf vefejne prospesnyeh prael a staveb. Obvykle
;Sou vystavovany a obchodovany v jednotkAeh po USD 5,000. Jednou z nejvyznamnejsieh
charakteristik komunAinleh obligael je, fe nejsou zdaoovany. Oroky jsou vyplaceny obvykle
pololetne a nepodJehajf federAlnfm danfm z pfijmu. Krorne teto vjjimky z federalnfeh danl
mohou mit vjjimku ze statnf dane z pnjmu. Pro ucl6leni vjjimky ze statnf dane z pnjmu je
v6tAinou vyfadov8no, aby investor mel sfdlo ve state, ve kterem ma sfdlo emitent. Jsou dye
obecne kategorie komunaJnlch obligaef.
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Generaln' obligace

Vynosove obligaee

Dluhopisy vystavovane staty, regiony, rMsty. Jsou zajisteny
naprostou dOveryhodnostf a pravem emitenta vybfrat dane.
Hlavnl zdroj pfrjmO pro platby jistiny a urokO jsou dane z
majetku (nernovitosti).

Dluhopisy vystavovane staty, ufady nebo komisemi pro
financovanf stavebnreh projektO. Oroky a jistina jsou
sptaceny pouze z vYnosO. ktere pfinese tento projekt. Napf.
dluhopis na stavbu dalnice bude splacen pouze z poplatku
vybranych za pouzfvanf dalnice.
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prdKLAD

Nakup dlouhodobych obligacf

Pozn.: Dennl faktor by mel bYt paeltan na 5 desetinnych mist.

Nominalni hodnota x Urokova sazba
2

Pololetni platba uroku
PaCet dnu v p/atebnim obdobi

VypoCtenf poctu dnu v platebnfm obdobf:

Vypocet pololetnf platby uroku:

Ur6enf druhu dluhopisu a zakladny casoveho rozliienf.

Ur6enf dvou dat splatnostl (rok po datu splatnosti a 6
mesfcu pote)

Vypocet dennfho faktoru:

Vypocet poctu dnu ode dne poslednf platby uroku,ale
nezahrnujfcf den vyporadanf obchodu:

Vypocet celkoyYch koupenych uroku:

Vypocet ceny jistiny:

Vypocet konecne castky:

Koupene uroky =Denni faktor x PaCet dni ode dna poslednip/atby uroku

Gena jistiny = Nominalni hodnota x Gena (%)

Konecna castka = Gena jistiny + Koupene uroky

Denni faktor =

Pololetni platba uroku =

Pozn.: Pro dluhopisy spaleenostl se pfedpaklada, 1e kaidy meSIC rna 30 dnu. Obdobl 6
meslcli ma 180 dnli (6 x 30 = 180). U statnlch dluhopisO se vsak paelta skuteeny paeet dnl v
kaidem meslci, takie 6 meslcnl obdobl bude mit odlisny paCet dnL

4. krok

3. krok

2. krok

1. 2. s vypafadanlm 8. 2. jsme nakoupili obligace v nominalnl hodnote 450,000 firmy Giant
Corp.• urokova sazba 7 %, splatnost 15. 4. za cenu 98.

UCTovANf DLOUHODOBYCH DLUHOPISO

1. krok

5. krok

Pozn.: Gena obligace je dana procentem nominalnl hodnoty. Napf. cena jistiny obligace v
nominalnl hodnote 400,000 prodavane za 98 je 400,000 x 98 % (0.98) = 392,000.

6. krok

8. krok

7. krok

9. krok
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PR(KLAD

Pozn.: Oenni faldor by mel bYt poeitan na 5 desetinnych mist.

Prodej dlouhodobych obligacr

34

,~1

Nominalni hodnota x Urokova sazba
2

Pololetniplatba aroM
Poeet dmi vplatebnim obdobi

Ureani druhu dluhopisu a zaikladny casoveho rozliseni:

Vypoctenf poctu dnu v platebnfm obdob(:

Vypocet dennfho faktoru:

Vypocet pololetn( platby uroku:

Ureanr dvou dat splatnosti (rok po datu splatnosti a 6
mes(cu potom)

Vypocet poctu dnu ode dne poslednf platby uroku,ale
nezahrnujicf den vypof8dani obchodu:

Investice v cene porizeni
Uroky splatne I Koupene
Zavazky za nakoupene investice

Uroky splatne
Urokovy vynos
Zavazky za nakoupene investice
Penize

K

K

K

o
o

o

o

DEN OBCHODU + 1

DEN VYROVNAN(

DEN VYROVNAN( + 1

o Oroky splatne
K Urokovj vjnos

Ucetn( pfedpis pro nakup:

16.5. k vyporadani 23.5. jsme prodali statni obligace v nominalni hodnote 600,000, urokova
sazba 8.625%, splatnost 15. 8. 1997, cena 99. (Puvodnf kupnf cena byla 98.5.)

4. krok

Denni faktor =

Pololetniplatba aroM =

2. krok

6.krok

1. krok

3. krok

POZ.: Pro vypoeet skuteene zakladny easoveho rozliseni se poeita skutecny pocet dnf v
jednotlivem mesfci. Proto kazde 6 mesicnf obdobf ma rUzny poeet dnL

S. krok
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Pozn.: Cena obligace je dana procentem nominalnl hodnoty. Napf. vYnos z jistiny obligace v
nominalni hodnote 600,000 prodavane za 99 je 600,000 x 99 % (0.99) = 594,000.

Konecna castka = Vinos z jistiny + Prodane I1roky

Prodane I1roky = Dennf (aldor x Poeet dnf ode dne poslednfplatby I1roM

Vinas z jistiny =Nominalnfhodnota x Cena (%)
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Vypocet zisku/ztraty:

Vypocet konecne castky:

Vypocet Yj'nosu z jistiny:

Vypocet celkovjch prodanych uroku:

Pohledavky z prodanych investic
Investice v cene parlzenl
Oroky splatne I prodane
Zisk z prodeje obligace

Penlze
Pohledavky za prodane investiceK

K
K
K

o

o

7. krok

8. krok

9. krok

10. krok

DEN OBCHODU + 1

Zisklztra.ta = Vinos z jistiny - Cena jistiny

Ucetnf pfedpis pro prode):

DEN VYROVNANI
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Nasledujfcf seznam uvadf pffslusne vstupy pro uctovanf dluhopisO spolecnostr. mfstnfch
organO a statu. Povsimnete si rozdflO mezi zuctovanfm obchodnf zuctovacf banky a
federalnfmi fondy.

NAKUPY DLUHOPISU

ZAZNAMY NA UCTECH HLAVNi KNIHY

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I

Zuctovacr banks dluhopisu
spolecnostf a mrstnfch organu

DO+1
o InvestiCnf nflklady
o Oroky

K Ucty zavazkO pro investice

OV
o Uroky

K Vynos z urokO

DV+1
o Octy zavazkO pro investice

K Hotovost
o Oroky

K Vynos z uroku

Vl8dnf tondy KD Pokladnicnfch
poukazek a dluhopisu

00+1
o Investicnf nflklady
o Oroky

K Ucty zavazkO pro investice

DV
o Uroky

K Vynos z urokO
o Octy zavazkO pro investice

K Hotovost

DV+1

o Oroky
K Vynos z (Jroku
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PRODEJE DLUHOPISO
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Zuctovacr banka dluhopisu
spoleenostf a mrstnfch organu

00+1
o Pohledavky z investic

K Investicni nciklady
K Orok

O/K Realizovany zisklztrata

o Orok
K Vynos z uroku

DV

Zastavte casove rozlisovani prodanych
cennych papin.

DV+1
o Hotovost

K Pohledavky z investic

Vl8dnf fondy KD Pokladnicnrch
poukazek a dluhopisu

00+1
o Poh\edavky z investic

K InvestiCni nciklady
K Orok

OIK Realizovany zsklztrata

o Orok
K Vynos z uroku

DV

Zastavte casove rozlisovani prodanych
cennych papirO

o Hotovost
K Pohledavky z investic

DV+1
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KRATKODOBE DLUHOPISY

UVOD

Kratkodobe dluhopisy majr zivostnost kratsr nez jeden rok a jsou obchadovany na Peneznrm
trhu. Protoze se doby splatnosti pohybujf v rozpetr ad jednoho dne do jednoho roku, nejcasteji
je to 30 dnr, jsou tyto dluhopisy zarazeny mezi vysoce Iikvidnf investice. Na rozdll ad akcif,
ktere jsou obvykle vyrovnavany pres DTC. nemaji dluhopisy peneznfho trhu zadne specialnr
obchadni centrum. Kupujfci a prodavajrcr techto dluhopisO pouzfvajf k provadenf svych
dennrch obchadnfch operacf telefonnr sfr.

Kratkodobe dluhopisy vydavaji vlada, obchadnf banky a velke finaneni spolecnosti za ueelem
zvjsenr objemu prosti'edkO pro krytf svych kratkadobych finanenich pati'eb. Tito emitoi'i
obecne maji vysokou mlru uverove dOveryhodnosti. Na druM strane investori kupujl tyto
cenne papiry. aby premenili zahalejfcr hotovost na vysoce Iikvidnf vynosova aktiva. Tyto
dluhopisy se vetsinou kupujl za nominalnf hodnotu nebo diskont ( mene nez nominalni
hodnota).

Vynosy zrskane z techto dluhopisO jsou casove rozlisovany na zaklade roku 0 360 dnech
( pacrtanf uroku pro skutecny pocet dmi v mesfci se zakladnou roku 0 360 dnech). Urok z
techto dluhopisO mOzeme rozdelit na urok ( vynos z dluhopisO koupenych za nominalnf
hodnotu ) a pfirfJstkovj vjnos (vynos kalkulovany jako rozdll rnezi nominalnr hodnotou a
investicnrmi naklady ). Pro polozky kupovane za diskont se klient rozhoduje. jestlize rna bYt
vjnos rozdelen na urok a prfrOstkovy vYnos.Na rozdfl od dlouhodobych investic, kde k platbe
urokO mOze dochazet po urcitych obdobfch ( paloletne, ctvrtletne ) behem doby zivotnosti
dluhopisu. dr:zitele kratkodobych dluhopisO vetsinou obdr:zl vynos v den splatnosti.

TYPY KRATKODOBYCH DLUHOPISO

Na nasledujrcr strane naleznete hlavnf charakteristiky nasledujrch kratkodobych dluhopisO:

- Depozitnr certifikaty
- Obchodnf paprry
- Dohoda 0 adkupu
- Akceptace banky
- Pokladnicnf poukazky mrstnfch organO
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KRATKODOBE STATNi DLUHOPISY

DEPOZITNi CERTIFIKAT ( " CD" 1

Depozitni certifikat je obchodovatelny certifikat. kterY banka poskytuje zakaznfkovi za jeho
vklad. Doklad uvadi castku vkladu, datum splatnosti a urokovou miru. Na rozdil od ostatnfeh
kratkodobych dluhopisu jsou depozitni certifikaty obchodovatelne na sekundarnim trhu a
majitel je mOze prodat pfede dnem splatnosti. Pokud je bude ddet do dne splatnosti, banka
majiteli zaplati castku vkladu a urok.

Statnf dluhopisy pfedstavujf kratkodobe diskontovane statnf cenne papfry vydavane statnf
bankou na jmeno Ministerstva Finane!. Nove nabidky s 3 neOO 6 mesicnf doOOu splatnosti
jsou vydavany tYdne. Cenne papiry s doOOu splatnosti 1 rok jsou vydavany investorum
mesicne. Poeatecnf nabidky statnieh dluhopisO jsou provacseny tYdne prostfednictvim aukee
pofadane kalde pondeli Statni bankou. Dalsi emise rnohou bYt obchodovany prostfednieMm
dealeru na sekundarnim trhu. Investoruv yYnos tvoff rozdil mezi diskontovanou kupni cenou
a nominalni hodnotou statni dluhopisy. Statni dluhopisy jsou osvoOOzeny od statnieh a
mistnieh dani, ale podlehajf danim federalnim.
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Jsou emitovany s doOOu splatnosti 3, 6 mesieu neOO jeden rok se
skutecnym dnem splatnosti v2:dy ve ctvrtek.

V rozpetr od dvou tjdnO do 12 mesicO. ( US pfedpisy omezujf
minimalni dobu splatnosti na 14 dni).

Jsou vydavany Statni bankou na jmeno Ministerstva Finanei a jsou
kryty aktivy statu.

Jsou prodavany za castky minimalne 10,000 USD a dale nasobku
5,000 USD.

Mohou by! nakupovany na primarnfm trhu pffmo od bank nebo na
sekundarnfm trhu prostfednicMm dealerO.

Statni dluhopisy mohou by! nakupovany na primarnim trhu
primo od Statni banky neOO prostrednicMm dealeruna sekundarnfm
trhu.Jsou vydavany pouze v zaknihovane forme, kde je vlastnieM
zaznamenano na ucte Ministerstva Finanef a investor obdr2:f mfsto
tyziekeho certifikatu doklad potvrzenf 0 koupi.

Jsou vydavany domacfmi bankami ve forme tI na dorucitele ".

Minimalni nominaJnf hodnotal investice na primarnim trhu je 100,000
USD. Minimalni nominani hodnotal investice na sekundarnfm trhu je
1,000,000 USD.

RYSY:

Hodnota:

Emitor:

Datum splatnosti:

Trh:

Trh:

RYSY:

Datum splatnosti:

Emitor:

Hodnota:
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DOHODA 0 ODKUPU

OBCHODNf PAPfRY

Obchodnr paprry pfedstavujr kratkodobe nezaji~tene smenky vydavane spolecnostmi, ktere
potfebujf zvY~it pracovnr kapital ( Wworking capital W). Protole se jedna 0 certifikaty
nezajistene, je trh ovladan velkymi spoleCnostmi s nejvyssf uverovou dOveryhodnostr.

Dohoda 0 odkupu je smlouva, na zaklade ktere broker, dealer nebo banka prodava cenne
papfry ( obvykle cenne papfry U.S. Ministerstva Financf ) investorovi s dohodou 0 pozdejsfm
odkupu cenneho papfru za specifikovanou cenu a castku uroku. Na tuto dohodu je obvykle
pohllzeno jako na pOjcku kupujfcfho odkupujlcfmu. Ve vet~ine pfrpadO je den odkupu prfstr
den. Tyto dohody nejcasteji kupujf investofi, kdyz potfebujf na velice kratke casove obdobf,
obvykle jeden den, investovat velkou castku hotovosti.

Vet~inou vypr~f po jednom dni, ale tyto dohody mohou by! uzavfrany
ai na dobu 6 mesrco.
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V rozpetr ad 1 do 270 dnO. PrOmema splatnost je 30 dnO.

Emitovane bankami.

Vydavane spolecnostmi s velmi dobrou povestr a kryte jejich aktivy.

Neexistuje zadny fyzicky centralnl trh. Tyto operace jsou smlouvany
po telefonu bud' pffrno rnezi stranou potfebujfcr a dodavajfcf
prostfedky nebo prostfednicMm skupiny trfnfch specialistO.

Bezna investovana castkaje 1,000,000 USD a vrce.

Obchodnf paprry mohou by! nakupovany pffmo od spolecnosti
nebo neplimo od obchodnrkO s obchodnrmi pyprry. V tomto
prrpade neexistuje fadny aktivnr sekundarnr trh. Dealeri a primi
emitori mohou v pfipade, fe investor nalehave poti'ebuje prosti'edky,
odkoupit obchodni certifikat pfed jeho splatnostr.

Minim8lne 25.000 USD.

Trh:

RYSY:

Emitor:

Trh:

Emitor:

RYSY:

Hadnota:

Hadnota:

Datum splatnosti:

Datum splatnosti:
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AKCEPTACE BANKY

KOMUNALNi DLUHOPISY

Dluhopis s pfepokladanym dluhopisem - kratkodoby dluhopis, kterj bude splacen vYtezkem
budoucf emise dluhopisO

Dluhopis s pfedpokladanym vynosem - emise kratkodobych dluhopisO, ktera rna bYt
splacena z oeekavanych vynosO, jako dan z obratu. Kdyz jsou vybrany dane, jsou
tyto pokladnicni poukllzky splaceny.

Velke banky.

V rozpeti od 30 do 180 dnO, nejcasteji 90 dnO.

Castky od 25,000 do1,OOO,OOO USD.

Bankovni akceptace rnohou by! nakupovany od vydavajicich bank
nebo prosti'ednicMm specializovanych dealeru penezniho trhu.

Vydavany statni nebo mistnf vladou.
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Vydavany v celcich za 5,000 USD a vfce.

V rozpetf od 3 do 14 mesicO.

Pokladnicni poukllzky mfstnfch organO rnohou bYt nakupovany od
dealeru nebo bank.

RYSY:

Trh:

Hodnota:

Emitor:

Akceptace banky pfedstavuje Casove omezenou smenku vystavenou a akceptovanou bankoll
na jmeno zakaznfka. Tylo certifikaty pOvodne vznikajf z potfeby zakaznfka financovat
obchodnf operaci (vetsinou tjkajfcf se zahraniCniho zbozi ). tim, ze akceptuje smenku, nese
banka primami odpovednost za zaplaceni zavazku sveho zakaznika. Jakmile banka
akceptuje smenku, pfedstavuje tato investiCnf prostfedek, kterj mOze banka drfet do jeho
splatnosti nebo prodat investujici vefejnosti.

Datum splatnosti:

Komunalnr dluhopisy jsou kratkodobe dluhopisy mrstni nebo statni vlady. Jsou vydavany za
ucelem zvysenf kapitcilu pro podporu vladnich potfeb nebo specialnich projektO. Tento cenny
papfr mOze by! " Generalnim dluhopisem " krytym plnou dOverou a aktivy statu nebo "
Vynosov-ym dluhopisem " placenym z cash flow vydelecneho projektu. Nasleduje seznam
druhO komunalnich dluhopisO:

RYSY:

Dluhopis s pfedpokladanou danf - jsou vydavane za ucelem financovani beznych vydajll ai
do obdrfeni ocekavanych splatek danL Jsou stazeny, jakmile jsou obdrzeny
dOchodove dane a dane z prijmu.

Hodnota:

Emitor:

Datum splatnosti:

Trh:
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IV "" 0

UCTOVANI KRATKODOBYCH DLUHOPISU

Nasledujfcf postupy se pouzrvajr k ureovanr nakladO. dennrho uroku a celkoveho uroku v den
splatnosti pfi nakupu kratkodobych cennych paprrO za nominalnf hodnotu.

UCTOVANi CENNYCH PAPiRU KUPOVANYCH ZA NOMINALNI
HODNOTU

4,500,000
8.35%
24.2.89
28.10.89
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POZN.: Kdyz nakupujete za nominaln! hodnotu, n8kupn! cena se
vzdy = nominaln! hodnote

a. Urcete faktor denniho uroku ( krok 2 )

Denn! faktor =Nomin. hodnota xurok. sazba
360

c. Nasobte faktor dennfho uroku poctem dnr vypoctenych vyse.

Kalkulace celkoveho uroku obdrleneho V den splatnosti

b. UrCete skutecny paCet dnf ode dne vypofadani aZ do. ale ne
vCetne. dne splatnosti.

Kalkulace faktoru dennrho casoveho rozlisen( uroku

Nakupnf naklady =Nominalnf hodnota x 100

Kalkulace nakupnfch nakladu.

Nominalnr hodnota
Sazba
DO=DV
Splatnost

Obchodnr paprr

2. krok

3. krok

1. krok

pAiKLAD:

Nakup:
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K
28.10.89

24.1.89

5,900,000
8%
24.2.89
16.5.89
98.2
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Kalkulace celkove diskontovane castky

a. Ureanf skuteeneho poetu dnl ode dne vyporadanf ai do. ale ne
vCetne, dne splatnosti.

Kalkulace nakupn'ch nakladu

Naklady = Nominalnf hodnota x Oiskontovana cena

Nominalnf hodnota - Naklady = Oiskontovana ca.stka

Kalkulace faktoru dennfho pffrustku

b. Oelte celkovy pfijem ( krok 2 ) poctem dnO vypoetenych vyse.

Obchodnf papfr

Nominalnf hodnota
Sazba
OO=DV
Den splatnosti
Cena

K
K

2. krok

3. krok

1. krok

K

K
o

o

o

Ucetnf vstupy:

pAfKLAD:

UCTovANI CENNYCH PAPIRU KOUPENYCH ZA DISKONT

Nasledujfcf postupy se pouifvajf k ureenf nakladO a dennfho prfrustku prrjmu pri nakupech na
pernUnfm trhu za diskont.

Nakup:
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Nasledujici seznam uvadi prislusne ueetni vstupy pri nakupu za nominalni hodnotu a diskont.
Povsimnete si rozdilu mezi vynosovymi vstupy podle typu vydllianeho vynosu, uroku a
prirUstku vjnosu.

K

K

K
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Naldady kratkodobych investic
K Ucty zavazku za koupenymi investicemi

Naklady kratkodobych investic
K Ucty zavazku za koupenymi investicemi

UCty zavazkO za koupenymi investicemi
K Hotovost

Ucty zavazku za koupenymi investicemi
K Hotovost

Hotovost
K Naklady kratkodobych investic
K Pohledavky za uroky

Kratkodobe dluhopisy kupovane za diskont

K
o

28.10.89

o

OCTOVANi NA UCTY HLAVNi KNIHY

Kratkodobe dluhopisy kupovane za nominalnf hodnotu

o

06etn( vstupy:
24.2.89

Den obchodu:
o

Den vypofadanf:
o

Den splatnosti:
o

Den obchodu:
o

Denn( faktor Casoveho rozlisenf:
Poclna dnem vyporadanl a pokracuje aZ do dne prede dnem splatnosti:

o Pohledavky za uroky
K Vynos z uroku

Den vypofadan(:
o

I
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Dennf faktor Casoveho rozliienf:
Poeina dnem vypof&dani a pokracuje sf do dne pfeda dnem splatnosti:

o Naklady kratkodobych investic
K Vynos z diskontu

Den splatnosti:
o Hotovost

K Naklady kratkodobych investic
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ZAKLADY UCETNICTVi A vYKAZNICTVi



TYPYUCTU

UVOD

zAKLADY UCETNICTVf

Proto!e jsou ueetni vstupy do systemu Hlavni knihy v~sledkem obchodnich transakci, dlfve
nez mOzeme kazdou transakci uctovat, musfme si nejprva urcit, kte~ch uctO Hlavnf knihy se
to tYka.Proto!e je zde k dispozici mnoho uctO, je nezbytne klasifikovat vsechny ucty Hlavnf
knihy do 5 kategoriLKazda kategorie pfedstavuje zvlestnf segment ueetnfch zBjmO Investicnf
spolecnosti. Na nasledujfcfm seznamu je 5 kategorif uctO Hlavnf knihy, spolu s nekterymi
zvlestnfmi pffpady portfoliovych uctO v kazde kategorii:
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VlasnfkOv podfl na majetku spolecnosti.

Penfze vydEHane investicemi.

Soucasne zavazky vyplYvajfcf z minulych transakcf, ktere vyzadujf,
aby firma v budoucnu zaplatila penfze, poskytla zbozf nebo sluzby.

PRiKLADY Z PORTFOLlA: zavazky za zakoupene cenne papfry,
casove rozlisene vYdaje.

Ekonomicke zdroje, ktere mohou bYt vyjadfeny v penezfch.

PRiKLADY Z PORTFOLlA: hotovost. pohledavky, investice v cene
polfzenf.

PRiKLADY Z PORTFOLlA: nerozdeleny zisk, hospodarskY vysledek
z investic, fistY prfjem, pffspevkyI atd.

PRiKLADY Z PORTFOLlA: dividendy z majetku, uroky z dluhopisO.

NBklady vydane behem podnikanL

PRiKLADY Z PORTFOLlA: dane, manazerske poplatky, brokerske
poplatky, spravnf poplatky,atd.

AKTIVA

PRiJEM

Casove rozliSene ueetnicM je vseobecne uznavanou metodou, ktera definuje okamzik
vzniku vynosO v dobe, kdy byly opravdu dosazeny a nBkladO v okam!iku, kdy k nim skutecne
doslo bez ohledu na to, jestli hotovost jako takova byla jif za tyto transakce zaplacena. Tento
princip urno!nuje, aby vsechny naklady a v~nosy byly zyuctovany v okam!iku jejicj vzniku.
Attemativni tieetni metoda, t.j. hotovostni ueetnicM, uznava nBklady a v~nosy v okamziku,
kdy byly zaplaceny.

VYDAJE

PASIVA

KAPITAL
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DENNi HLASENr

PREDVAHA

Spfie nef pouffvani manualni metody ueetnicM " T " uctO pfi zpracovani kafde transakce,
objevf se souvisejici ueetni vstupy ve shmujici zprave zvane " Predvaha ". Tato zprava
postihuje celou kafdodenni ueetni cinnost daneho fondu. Predvaha pomocf uctO Hlavni knihy
popisuje detailne Mo cinnost ve formatu zaJofenem na 5 danych kategoriich uct~. Predvaha
take ovetuje dodrfovani dvou zakladnich ueetnich pravidel pri bilancovani kafdodenni
cinnosti. K ovefeni rovnovahy zpravy mOfe bYt poufita nasledujici rovnice:

Aktiva = Pasiva + Kapital ( + Pfijem - Vydaje )

Protofe Predvaha sloufi jako momentalni pohled na celkovou ueetnf pozici spolecnosti
Investicniho fondu. mOferne, pomoci poeetne pfemenene ueetni rovnice, bezprostfedne urcit,
co jsou to Celkova Cista Aktiva:

Aktiva - Pasiva = Celkovy Kapital ( neOO Celkova Cista Aktiva )

Jakmile jsou urcena celkova cista aktiva. mOzeme pomoci nasledujici rovnice urcit take Cistou
Hodnotu Aktiv na Podll:

Celkova cista aktiva =J~ista hodnota aktiv na podll Investicniho fondu
Vydane podlly celkem

Pfi uctovani na tyto ucty je dOlezite si pamatovat, ze ucty v kafde teto kategorii majl zvlastnl
kredit - debit bilanci. Pfi uctovanl kazdeho ueetniho vstupu musite znat zaklad bilance
kafdeho uctu. ktereho se to tyka. a urcit, jestli je ke zyYsenf neOO snizeni uctu tfeba debit
neOO kredit vstup. Nasledujicf tabulka i1ustruje zaklad bilance uctO a prislusne debit nebo
kredit vstupy.

TYPUGTU zAKLAD BILANCE ZvYSENfUGTU SNf2ENf UGTU
UCTU

aktiva debit debit kredit
oasiva kredit kredit debit
pnjem kredit kredit debit
vVdaie debit debit kredit
kapital kredit kredit debit

"T110CTY

Jednou z metod uctovani transakci a oprav zOstatkO uctO je poufivani " T " uctO.Postup
ufivani" T " uctO sestava ze zfizeni "T" formatu pro kafdy jednotlivy ueet Hlavni knihy.Je to
manuatni postup. ktery urnozliuje ueetnimu vybudovat kompletni historii vsech transakcI,
ktere protekaji ucty Hlavni knihy. JestliZe rna bYt pouUa " T " metoda uctovani. objevi se
nasledujici format:
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2. Celkova castka debetO = celkove castce kreditu

1. Podvojne ueetnicM musf bYt pouzivSno tam. kde pro jsou vsechny kredity
zpracovavany protiucty debitO.

Pti sni!ovanf nebo zvysovanf zOstatkO uctO se musf u kafde transakce dodrZovat dye
zakladnf ueetnf pravidla.

kredit
(+)

kredit
(+)

debit
(-)

debit
(-)

kredit
(+)

debit
(-)

kredit
(-)

debit
(+)

kredit
(-)

debit
(+)

Jina verze ptedvahy, nazrvana Pracovni rozvaha, je internf rozvahou pouzfvanou tondem. Je
odlisna od prvnf verze, nebof v souhrnu detailne zaznarnenava kafdou transakci, ktera prosta
ucty hlavnf knihy. Odrazf pohyb na kafdem uctu od pocatecnfho zustatku, dale vsechny debit
a kredit vstupy af po konecny zLJstatek. Tate verze predvahy se obecne pouzrva pro
overovani, zda vsechny transakce byly spravne zuctovany a pro reseni problemO. Na
nasledujicf strance uvadfme priklad Pracovnf rozvahy.
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AKTIVA:

PrO~me n8klady 162.923,243.68 233.611.24 64,175.85 163,092,679.07
KID zavazky 13,541,277.91 2,755,492.00 2,695,458.75 13,601,311.16

Penlze 1,085.88 3,087,106.80 3,885,301.66 2,891.02
Ucty u jinych bank 0.00 0.00 0.00 0.00

CelkoyY zOstatek
hotovosti 1,085.88 3,087.106.80 3,085,301.66 2,891.02

Pohledavky za proda-
ne investice KO 0.00 0.00 0.00 0.00

Pohledavky za proda-
ne investice DO 2,418,038.05 59,008.01 366.067.60 2,110,978.46

Pohledavky za upsanel
prodane opce 0.00 0.00 0.00 0.00

Pohl. za prod. podfly fondu 4,209.93 27,623.77 27,623.77 4.209.93
Hodnota odhadnutych

podflO - 11,035.31 11,035.31 438.46 - 348.46
Dividendy 35,125.00 5,000.00 0.00 40,125.00
Uroky 15,151.57 3,254.55 4,541.25 13.864.87
Ostatnl pohl. 8,287.00 0.00 0.00 8,287.00
ROzna aktiva 3,931.00 0.00 0.00 0.00
Odlo~ena aktiva 0.00 0.00 0.00 0.00
Rozdfly pri zpracovanl 0.00 0.00 0.00 0.00

Celkova aktiva bez
t~nr hodnoty 16,016,071.03 5.948,520.44 6.179,431.49 15,785,159.98

poc.zOst.

DATUM:
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PRACOVNIPREDVAHA

FOND:
JMENO FONDU:

PRACOVNfpAEDVAHA

debetnl zOSt. kreditnl zOSt. konec.zOst.
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PASIVA:

Zayazky za koupene
investice KD 0.00 0.00 0.00 0.00

Zay. za koup. iny. DO 3,210,130.24 249,337.50 233,611.24 3,194,403.98
zay. Z opCnrho azia 0.00 0.00 0.00 0.00
Zay. ze zpetneho odkupu
podilOfondu 81,253.59 86,189.95 80,952.40 76,016.04
Casoye rozlisene yydaje 73,064.11 0.00 7,859.35 80,923.46
Dane 0.00 0.00 0.00 0.00
Zay. z distr. kapital. yYnosO 0.00 0.00 0.00 0.00
Zay. z distr. dOchodu 0.00 0.00 0.00 0.00
Ostatnr Zay. 0.00 0.00 0.00 0.00
ROzn8zaY. 16,199.00 0.00 0.00 16,199.00
Odlofene zay. 0.00 0.00 0.00 0.00
Zhodn.lznehodn. term!n.

obchodO 0.00 0.00 0.00 0.00
Zhodn.lznehodn. oper 0.00 0.00 0.00 0.00
Zhodn.lznehodn.smenne-

ho kursu 0.00 0.00 0.00 0.00

GelkoYa pasiva 3,380,646.94 335,527.45 322,422.99 3,367,542.49

Celkova cista aktiva
bez tffnr hodnoty12,635,424.09 6,284,047.89 6,501,854.48 12,417,617.50

TrZnr hodnota
investic 201,443,851.10 38,754,218.66 38,604,855.03 201,633,350.25

Gelkova cista
aktiya 214,079,275.19 45,038,266.55 45,186,709.51 214,050,975.75
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PRACOVNIPREDVAHA

I
I

PRiJMY - B~lNE OBDOBr

Dividendy 704,947.40 0.00 5,000.00 709,947.40
Uroky 1,737,219.51 0.00 3,254.55 1,740,474.06

I Amortizace srazky/azia 0.00 0.00 0.00 0.00
Zisklztrata spolecnosti - 28,279.21 0.00 0.00 - 28,279.21

I Vyrovnani pfijmu - pro-
dane podily fondu 0.00 0.00 0.00 0.00

Vyrovnani pfijmu - zpet-

I ne vykoupene podfly 0.00 0.00 0.00 0.00
Celkove vyrovnanf

pfijmu 0.00 0.00 0.00 0.00

I Celkovy prijem 2.413,887.70 0.00 8,254.55 2,422,142.25

vYDAJE A OAN~ - B~LNE OSOaSr

I Vj'daje 3,024,668.71 7,859.35 0.00 3,032,528.06
Dane 0.00 0.00 0.00 0.00

I Celkove vydaje a
dane 3,024,668.71 7,859.35 0.00 3,032,528.06

I CISTY PRrJEM -
B~NEOBD08r - 610,781.01 7,859.35 8,254.55 - 610,385.81

I
I
I
I
I
I
I
I
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I
I
I PRACOVNipREDVAHA

I
KAPITAL:

I Nerozdel. cisty dOchod-
poC.obel. - 6,719,064.12 0.00 0.00 - 6,719,064.12

eistY dOchod - btUne

I obdobf - 610,781.01 7,859.35 8,254.55 - 610,385.81
Nerozdel. cisij' dOch.

celkem - 7,329,845.13 7,859.35 8,254.55 - 7,329,449.93

I Zavazky z rozdal.
dOchodu 0.00 0.00 0.00 0.00

Nerozdel. cisty dOch.

I
- bezne obel. - 7,329,845.13 7,859.35 8,254.55 - 7,329,449.93

Kmenove akcie- nomin.

I
hodnota ( 0.00 ) 0.00 0.00 0.00 0.00

eiste vydane podfly 0.00 0.00 0.00 0.00

Splaceny pfebytek 181,404,991.04 87,536.97 33,341.56 181,350,795.63

I ROzny kapital 0.00 0.00 0.00 0.00
prom. realiz. ziskl

ztrata z investic 13,111,658.61 5,167.84 0.00 13,106,490.77

I prom. realiz. ziskl
ztrata z ope! 0.00 0.00 0.00 0.00

prom. realiz. zisklztrata

I
z termfn. obchodO na
zaklada trinf hodnoty 0.00 0.00 0.00 0.00

Prom. realiz. zisklztrata
z uzavfenych term!n. obchodu 0.00 0.00 0.00 0.00

I Akumul. prom. realiz.
zisklztrata 56,513,158.03 0.00 0.00 56,513,158.03

Zavazky z rozdalenf ka-

I pita\. vynosu - 68,130,259.47 0.00 0.00 - 68,130,259.47
Ostatnf kapital 0.00 0.00 0.00 0.00
Hodnota odhadnutych

I podflO - 11,035.31 438.46 11,035.31 -438.46
Nerealiz. zhodn.lznehodn.

termin.obchodu 0.00 0.00 0.00 0.00

I
Nerealiz. zhodn.lznehodn.

opef 0.00 0.00 0.00 0.00
Nerealiz. zhodn.lznehodn.

smenneho kursu 0.00 0.00 0.00 0.00

I
I
I
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I
I
I

Kapital celkem 175,558,667.77 181,802.62 52,631.42 175,510,296.57
Nerealiz. zhodn.l

znehodn. 38,520,607.42 38,520,607.42 38,540,679.18 38,540,679.18
Cista aktiva celkem 214,079,275.19 38,621,610.04 38,593,310.60 214,050,975.75

Vydane podlly 12,926,192.404 5,302.736 2,024.927 12,922,914.595
Odhadnute podlly - 677.428 26.477 677.428 - 26.477

Ciste vydane
podlly 12,925.514.976 5,329.213 2,702.355 12,922,888.118

Cista hodnota aktiv
napodll 16.56 7,247.15 14,281.36 16.56

Nabizena cena podllu 17.85 7,813.64 15,397.69 17.85
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Pfedvaha v obou formach je odvozena od jineho hlaseni Systemu Spravce, zvaneho Pfehled
podminek.Tato zprava, znama take jako Ofetniosnova, tvot! seznam vsech eisel ClCtO Hlavnf
knihy, odpovidajicich ncizvll uetu a befnych koneenych zOstatkO. Tato zprava take specifikuje
zllstatky pohledavek z dividend a urokll, stejne jako kratkodobe miklady tim, fe pfesnl~ na
polofky rozepisuje, co tvofi lylo zlIstatky. Tata zprava by mela bYt denne ovefovana, aby byla
zaji§tena pfesnost Pfedvahy. Na nasledujicich 5 stranach najdete easteenou kopii Pfehledu
podminek.

PREHLED PODMiNEK

PODROBNE zAzNAMY podsoueet ZOSTATEK saucet

PREHLED PODMINEK

,~
\
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4,500.00

3,125.00

3,000.00

10,000.00

5,000.00

4,579,180.84

830,828.27

163,092,679.07

2,755,492.00

1,145,064.12

13,601,311.16
2,891.02

0.00
2,110,978.46

4,209.93
0.00
0.00
0.00

- 438.46

4,290,745.93
13,601,311.16

NAzEVOCTU

AKTIVA

FOND
OCET

Prumerne naklady
Bankers trust spa!.

16.11.89
Discover credit spa!.

15.11.89
Ford MTR CR spa!.

14.11.89
General elec. cap. spa!.

13.11.89
Prudential funding

10.11.89

Prumerne naklady - kratkodobe
Penize
KD pahledavky z prodanych investic
Pohledavky z prodanych investic
Telegraficke prikazy k uhrade
Pfime (pisemne) pfikazy k uhrade
Pohledavky z vymeny
ROzne roeni splatky
Hodnota odhadnutych padflll

Dividendy Alberto Culver spo!.
20.11.89

Dividendy Ames dept stores
5.1.90

Dividendy Lennar spo!.
16.11.89

Dividendy Mentor graphics spa!.
9.11.89

Dividendy Smiths food &Drug CTRS spo!.
15.12.89

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
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Divklendy TJXCOSspol.
30.11.89 12,500.00

Divklendy Watts inds
15.11.89 2,000.00

40,125.00

Pohlechivky z dividend 40,125.00

Bankers trust N Y spo!.
16.11.89 644.00

Discover credit spo!.
15.11.89 3,307.19

Ford MTR spo!.
14.11.89 390.58

General elec. cap.spo!.
13.11.89 1,106.22

Prudential funding
10.11.89 7,254.07

12,702.06

KD pohledavky z uroku 12,702.06

Corrections spol. Amer.
16.3.89 1,162.81

1,162.81

Pohledavky z uroku - fixn! plljem 1,162.81
Vydaje hrazene fondem 0.00
Ostatnr pohledavky - dostupne 10.00
Hotovost na vkladu pro akreditiv 8.277.00
Naklady pfevodu pfistlch obdobi 0.00
Cista chyba 0.00
Ureene naklady 163,196,953.23
Ureene naklady - KD 13,601,311.16
Aktiva celkem 178,873,908.05
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PASIVA

vYDAJE

Pfevody
Odrneny manazerskym poradcum
ROzne Yjdaje
Naklady na oeeneni portfolia
Celkove Yjdaje

Nciklady pfistich obdobi na odmEmy extemich feditelO
Naklady pffstrch obdobf na odmeny manalerskych poradcO
ROzne nciklady pfistich obdobi
Zavazky z rozdelenf kapitaloyYch vynosu
Zavazky z rozde\eni duchodu

0.00
39.435.00
41,489.46

0.00
0.00

16,199.00
0.00

3,367,542.48

56

709,947.40
1,641,800.58

0.00
98.617.53

55.95
- 28,279.21

0.00
0.00

2,422,142.25

0.00
3,194,403.98

71,159.18
0.00
0.00
0.00

4,856.86
0.00
0.00

0.00
1,704,351.18
1,328,176.88

0.00
3,032,528.06

32.00

8,667.00

7,500.00
16,199.00

PRIJEM

Ruzne zavazky
Zhodn.lznehodn. smenneho kursu
Pasiva celkem

Dividendy
Uroky z KD investic
Uroky ze zahranicnfch investic
Uroky z dluhopisO
Ruzne uroky
Zisklztrata spolecnosti
Vyrovnani prijmu
Casove rozliseny pl'fjem na zpetne odkoupene podfly fondu
Celkovy pfijem

Dividendy Browns trans spo!.
20.10.87

Dividendy Telephone & Data sys spo!.
31.3.88

Dividendy Telephone & Data sys spo!.
31.12.88

Invest~ni zelvazky - KD
Zavazky z nakoupenych investic
TelegraflCky pfikaz k uhrade
Pffmy pffkaz k uhrade
Vymeny
Zpracovani fondu
Vynosy/ztraty z kmenovych akcii
Nciklady pnstich obdobi na audit
Naklady pfistrch obdobi na spravu
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Jak Predvaha tak Prehled podmfnek zkoumajf pfesnost denne evidovanych transakeL
Protoie transakee zaznamenavane behem dne budou nakonee ovlivnovat cenu kalkulovanou
na konci dne, mus! bYt kategoricky pfesne evidovany a overovany, nei ocenovacr proces
zacne.

KAPITAl

A\
\ "

214,661,361.56

0.00

0.00
181,350,795.63

0.00
- 6,719,064.12

0.00
13,106,490.77
56,513,158.03

- 68,130,259.47
39,540,679.19

0.00
-438.46

0.00

1,369,197.10
3,429,324.41
8,377,572.09

56,547,840,33

12,922,914.595
12,922,914.595

0.000
12,922,914.595

POOrlY

Kapitalove podlly
Splaceny pfebytek
Splaceny pfebytek krnenovych akcif
Nerozdeleny cisty pffjem I poc. obd.
Rozdelenf dOchodu
prom. realiz. zisklztrata na investici
Akumul. prOm. realiz. zisklztrata na inv.
Rozdelenf kapitalovych vjnosO
Rezerva na zhodnocenilznehodnocenf
Hodnota odhadnutych podllO - kapital
Hodnota odhadnutych padllO - splaceny prebytek
Hodnota odhadnutych padilO - vyrovnanf
Nerealiz. zhodnocenf/znehodnocenf
smlmnych kursO
ZjiSteny nerealiz. zisklztrata na investici
Zjisteny realiz. zisklztrata na inv. - KO
Zjisteny realiz. zisklztrata na inv. - DO
Akumul. nezjisteny realiz. zisklztnita
Kapital celkem

Kapitalove podfly
Kapitalove podfly celkem
Kmenove podlly celkem
Ciste vydane podfly

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
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CISTA HODNOTA AKTIV



Zpamatujete si vzorec pro kalkulaci CHA na podrt:

Kalkulace CHA na podfl:

Nasledujrcr dennr cinnosti majf na CHA fondu nejaky dopad:

KdyZ fond Casove rozlisuje pl'ljem, je zauctovan nasledujrci vstup:

Ana
Ano
Ana
Ano
Ano
Vzacne
Vzacne

DOPAD AlN

• Pffjem
• Vydaje
• Oceliovanr ( trfnr hodnota )
• Distribuce fondu
• Cinnosti spolecnosti
• Obchodovanr
• Kmenove akcie

ClNNOST
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Tdni hodnota portfolia
+ Aktiva celkem
- Pasiva celkem

Gisia aktiva celkem

o Pohledavka za urokem
K Orok

Cista aktiva celkem

Celkove vydane podfly

UVOD

v , v,..." 0

CASOVE ROZLISENI PRIJMU

Jakakoli dennl cinnost, ktera ovlivnuje cinnosti na pl'edchozfm seznamu, bude mit dopad i na
CHA na podfl.

Za pl'edpokladu, ze fond nedistribuuje cisty pl'ljem denne, casove rozlisene pl'ljmy zvysujf
CHA.

Pohledavka za urokem je (leet aktiv. ROst aktiv zplJsobuje rlJst CHA. Tak roste CHA na podl!.

FOND, KTERY NEDISTRIBUUJE DENNE

I
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Debetn! zapis na ucet Pohledavky za urokem zvysil ueet aktiv. Kreditni zapis na ueet Splatne
cflVidendy zvysil ueet pasiv. Takie se neprojevf !adnyvliv na CHA I podil fondu.
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30,000.00
30,000.00

PO CASOVEM
ROZLISENi
10,980,800.00
3,150,000.00

30,000.00
30,000.00

PREDVAHA

10,980,800.00
3,120,000.00 + 30,000

PREO CASOVYM
ROZLISENiM

o PohJedavka za urokem
K Orok

o Pohledavky za urokem
K Urok

Trior hodnota
Aktiva celkem

pArKLAD:

D Pohledavka za urokem
K Orok

o RozdeHeni dOchodu
K Splatna dividef)da

Vstup se uetuje nasledovne:

pAiKLAD:

Fond by take distribuuoval cisty pfijem denne.

( Cisty pfijem =Pfijmy - Vjdaje )

FOND S DENNi DISTRIBUci

Fond fasove rozlisf 30,000.00 pi'ijem a jeste ten den ho distribuuje. Pro sna!Si i1ustraci
pledpokladejme Vjdaje = O.

Pmto!e Fond zvysil ucet aktiv~o 30.000.00, CHA na poem se zmeni z 11.54 na 11.57.

Kdyz fond distribuuje plijem denne. ucutuje stejne casove rozliseni jako fond. kter1
nedistribuuje denne:

Fond Casove rozliSi piijem 30,000.00. Bude zaUctovan nasledujici vstup:

I
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Protoze vjdaje pfistich obdobi pusobi ,ost pasiv pfedvahy. cista hodnota aktiv fondu bude
ldesat. a to bude mit za vysledek pokles ~HA na podil.

Shmeme-li. jakiikoli plijmova cinnost ovlivni CHA fondu za p'fedpokladu, ze fond nerozdeluje
pJijem denne.
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10,980.800.00
3.150.000.00

PO CASOVEM
ROZLISENi A
DISTRIBUCI

10.000.00
10,000.00

PREDVAHA

10.980,800.00
3.120,000.00 + 30,000

PREO CASOVYM
ROZLISENiM A
DISTRIBUci

o Vydaje
K Vydaje pHstich obdobi

Tr!ni hodnota
Aktiva celkem

pAiKlAD:

Fond Casov! rozlisi vydaj 10,000.00. Bude zanesen nasJedujici vstup:

Plijmy - Vjdaje = tistj plijem
(30,000.00) (0) (30,000.00)

o Vydaje
K Zavazek vydajli pfistich obclobi

Kdy~ fond lictuje vydaje, provfldi nasledujici zapis:

vYDAJE

FOND, KTERY NEDISTRIBUUJE DENNE

Debetni zapis na licet Pohledavka za lirokem zvysi licet aktiv. Kreditni zapis na licet Splatnei
dividenda zvysi licet pasiv. Takie se neprojevi Udny vliv na CHAlpodii fondu.CHAlpodil
Zlistava nezrnemena v hodnote 11 .54.

JestliZe fond nedistribuuje cisty p'ffjem denne. uctovani vydajli snizuje cenu.

o RozeiAleni dOchodu 30.000.00
'-- K;...._..;.:Splatn;.;,;a:.;d:.:.iv~id:.:e;.;,;nd;;;;.a;;;... ..:3:.:0;,.:.;.00~0;.;.0.;.0 --1
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Protoze Fond zvysi ueet pasiv 0 10,000.00, tHA Fondu se snizi 010,000.00. tHA na podil
sa z~niz 11.54 na 11.53.

Kdyz Fond rozdeluje piijem denne, k zauctovani casoveho rozlisent vydaju pouziva stejny
vstup:

Kreditni zapis na ueet Vydajll pristich obdobf zvysuJe pasiva. Debetni zapis na ueet
Pohledavky za urokem zvysuji aktiva Kreditni zapis na ueet Splatna dividenda zvysuje
pasiva pro yYpoeet cisteho pi'ijmu ( Pfijmy - Vjdaje). TakZe se neprojevi zadny vliv na
et-Wpodil fondu.

pAIKLAD:
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PO CASOVEM
ROZLISENf A
DISTRIBUCI
10,980,800.00
3,120,000.00

= 30.000.00
= - 10.000.00
= 20.000.00

PREDVAHA
PRED CASOVYM
ROZLISENiM A
DISTRIBUci
10,980,800.00
3,120,000.00

easove rozliSeni prijmu
tasove rozUseni vydajO
tistY pi'ijem

Trini hodnota
Aktiva celkem

( tistj pfijem =Pfijmy - Vjdaje )

D Vydaje
K Vydaje pi'fstich obdobf

D Pohledavka za lnokem
K Urok

D Rozdelenf duchodu
K Splatna dividenda

Vstup je uctovan nasledovne:

Budou zauctovany nasledujici vstupy:

Fond by take denne rozdeloval cisty piijem :

Zapamatujte si: Vstup pro easove rozliSeni pi'ijmu:

FOND S DENNf DISTRisuci
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Nllsleduje pfiklad portfolia cennych papirO:
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Trfnf hodnota je klicovjm faklorem ve vzorci. kterj urcuje CHA na podiJ:

Celkovll tdni hodnota cennych papini =Tdni hodnota portfolia

30.000.00
30,000.00

10,000.00
10,000.00

Cistci hodnola aktiv = CHA na poeJil
Ciste vydane podi/y

Tfini Hodnota Portfolia
+ Aktiva celkem

Pasiva celkem
Cistll hodnota aktiv

# Podi/y / Nominalni hodnota x Cenova qv6ta =Tdni hodnota cenneho papiru

o Vjdaje
K Vjdaje prisHch obdobf

o Pohledllvka za urokem
K Orok

Cenove qv6ty se denne ziskavaji z rOznych oceriovacich zdrojll. Trfni hodnota portfolia se
meni se zmenami cenovjch kv6t.

Trfni hodnota predstavuje beznou hodnotu portfolia cennych papirO Fondu. Muze to byt
urceno nllsledovne:

TRZNI HODNOTA

CENNYPAPiR POOiLYI CENA TRZNfHOONOTA
'.:.,

IBM 20,000 201/4 405.000.00
Conair 10,000 503/8 503,750.00
Beatrice 5.000 151/2 n,500.00
Wang 15,000 20 300,000.00

CELKOVA TRZNi HOONOTA 1.286,250.00
PORTFOLIA

I
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DOPAD CISTE HODNOTY AKTIV
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Podivejte se na pliklad predvahy:

DISTRIBUCE

2.5.XX
11,030.800.00
3.120.000.00

1.5.XX

PREDVAHA

10,980,800.00
3.120.000.00

Tdni hodnota
Akiiva celkem

o Rozc:telenf duchodu
K Splatna dividenda

Kdyz Fond vyhlasi dividendu. af jii denne. mesicne nebo ctvrletne, je uctovan nasledujlci
vstup:

Cista aktiva celkem
Podily

JestliZe se soustredfme na vstupy ovlivnujici CHA na podn, zjistrme. !e celkova pasiva rostou
zapisem na kreditnf stranu uclu Splatna dividenda Tento vzestup pasiv zpusobuje pokles
CHA. Vysledkem je pokles CHA na podn.

Jak Ize videt na prikladu, celkova pasiva a celkova aktiva zOstavaji z 1.5. na 2.5. nezmenE'ma,
ale tdni hodnota vzrostla. Zmena trinf hodnoty zpOsobiia rust CHA na podll.

Tedy zmeny cenovych kv6t mohou zpOsobit kolisani tffni hodnoty portfolia. Kolisanf tffnf
hodnoty portfolia zpOsobuje zm~ny v CHA na podn Fondu.

Protofe bini hodnota portfolia ma vliv na CHA Fondu. jakBkoli zmena tdni hodnoty ovlivriuje
CHA na podil.
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pArKLAO:

1.6.XX Fond vyhlasi olVidendu.

1.6.XX

900,000
900,000

900,000.00
900,000.00

+ 30.000 10,980,800.00
+ 10,000 3,150,000.00

31.5.XX

PREDVAHA

Oistribuce placena z vynosu
Splatne dividendy

o Rozdeleni duchodu
K Splatml dividenda

Tdni hodnota 10.980.800.00
Aktiva celkem 3,120.000.00

Jak vidite lv9sili jsme ucet posiv a 10,000.00 diky casovemu rozliSeni vydajO a 0 20,000.00
diky rozdeleni Cisteho duchodu. Casovym rozliSenim dOchodu jsme zvysili ueet aktiv 0

30,000.00. Opet se neprojevi zadny vliv na CHA nebo CHAlpodil Fondu.

Shmeme-li, v9dajov8 cinnost ovlivni CHA Fondu za predpokladu, fe Fond nerozdeHuje
dOchod denne.

Shrneme-Ii, Kdykoli Fond vyhlasi nebo distribuuje dividendu jinak nez denne, ovlivnuje to
CHA na podil.

OR
CR

Kreditni zapis na ucet Splalm't dividenda zvysil ucet pasiv. ROst pasiv zpOsobil pokles CHA.
Talde CHA na podil poklesla na 10,64.

6.1.XX

Fond vyhlBsi mesifne dividendu. Ze 31.5. XX ma. Fond naakumulovano 900,000.00 fistl~ho

plijmu poulitelneho pro ucet rozdeleni.

PREDVAHA
31.5.XX 1.6.XX

Trinr hodnota 10,980;800.00 10,980,890.00
Aktiva celkem 3,120,000.00 3,120,000.00... .

? ~~n onn nn .&,Qnn nnn ? A~n nnn nn-
Cista aktiva celkem 11,540.800.00 10,640,800.00

Podily 1,000,000.00 1.000,000.00
~I-fA I nnrfll 11 1:;4 10M
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PH emisi kmenovjch akcii dochazi k :

KMENOVE AKCIE

JestliZe celkova aktiva a vydnne podily vzrostou 0 stejnou hodnotu, GHA na podil nebude
ovlivnlma

• rUstu cekovych aktiv
• rUstu vydanych podllu
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5n,OOO.00
50,000.00

527.000.00

CHA na podfl: 11.54
Vydane kmenove akcie: 50,000 podllll
50,000 x 11.54 = 577,000.00 pohledcivku

o lIcet pohledavek za prodanymi podily fondu
K Kmenove akcie ( nomin. 1.00 )
K Splaceny pi'ebytek

pAiKLAD:

2.5.XX

1.5.XX

EMISE CI ZPETNY ODKUP KMENOVYCH AKCli ZA VCEREJSI
CHA

tinnost tjkajici se kmenovych akcii nema dopad na dnesni GHA na poem, kdyz jsou akcie
vydcivany nebo zpetne odkupovany za vferejsl GHA na poelll.Tato cinnost take neovlivriuje
tHA na poetit. kdy2 se tykci tzv. .. as of .. obchodO. .. As of .. obchody jsou transakce s
kmenovjmi akciemi, ktere nejsou uctovany na casove bazi. ( .. as of" obchody by pou2i1y GHA
na pooH pledvferejsi ).

Pravni I1prava nedovoluje zfedeni GHA na podil zpt1sobene transakcemi s .. as of ..
kmenovjmi akciemi. Pfedpoklada se, fe Fondu budou uhrazeny jakekoli ztraty, jejichi
pf(cinou by bylY .. as of" transakce. K I1hracJe by malo dojit ze strany, ktera zavinila, fe byla
lransakce pozcte zauctovana.

Preventivnlm opatrenfm, ktere by melo eliminovat cfopady na GHA na poem zpt1sobene "as or
transakcemi, je (Jctovat odhad kmenovjch akcii ke dni, kdy malo dojit k transakci. Odhady by
byly nahrazeny skuteenymi udaji. ai by mohly by! fin;llne zpracovany..

I
I
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Jak jii bylo uvedeno drive, pTi emisi kmenovych akcii dochazi k:

" AS OF" VYDANE NEBO ZPETNE ODKOUPENE KMENOVE AKCIE

V nasem piipade vydimi kmenovych akcii zpllsobilo vzrust celkovych aktiv 0 sn,ooo. Vydane
podily vzrostly 0 50,000. Proloze se prodej podiiO uskutecnil na zaklacle veerejsi CHA na podil
v hodnote 11.54, dnesni CHA na podil nebyla ovlivnena 'Celkova aktiva i vydane podily
vzrostou 0 stejnou hodnotu.
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568,000.00
50,000.00

518,000.00

POOfLY
50,000 Rust .
( 50,000 x 11.54 =577,000 )
souCasna cena na zak/ade 11.54

=

CHA na podil: 11.54
Kmenove akcie vydane "as of" 15.4.XX
CHA na podif 15.4.XX 11.36
50,000 x 11.36 =568,000.00 pohledavku

CELKOVAAKTIVA
50,000 X 11.54
577,000 Rlist

o Ucty pohledavek za prodanymi podily fondu
K Kmenove akcie ( nomin. 1.00 )
K Splaceny prebytek

• rUstu celkovych akliv
• rUstu vydanych podilu
• Kdyby celkov:l aktiva a vydane podily rostly stejne, CHA na podil by se

nezmenila. Avsak kdyby celkova aktiva rostla nebo klesala jinak nef vydane
podily, CHA na podil by se zlT\emila

pAiKLAD:

5.1.XX

5.2.XX

PREDVAHA

31.5.XX 1.6.XX
Tr:!ni hodnota 10,980,800.00 10,980,800.00
Aktiva celkem 3,120,000.00 +sn,ooo 3,697,000.00- - ? ~~n nnn nn ? "Rn nnn nn-

tisbi aktiva cekem 11,540.800.00 12,117,800.00
Podily 1.000,000.00 +50,000 1,050,000.00

~~A Il'V\nil 11 1:;<1 11 I;d.
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1.5.XX stal kaidy podll 11.54. Z nejakeho dlivodu musel transfer agent rezervovat 50,000
podilli za CHA z 15.4.XX, 11.36 za podil.Proto!e byly podily 1.5.XX vydany za nilSi CHA
11.36, dnesni CHA na podil poklesla na 11.53.

Kdykoli jsou podily kmenovych akcii vydavany nebo zpetne odkupovany za CHA na podil
pledchozi pled vcerejsi. je ovlivnema dnesni CHA Z tohoto dlivodu jsou pouiivany transakce
• odhadu· kmenovych akcii.15.4.XX by byl odhad poctu vydanych podilli zaknihovan.

V naSem plipade vydani kmenovych akcii zpUsobilo vzrUst celkovych aktiv 0568,000. Vydane
podily vzrostly 0 50,000. Protoie se prodej podilli uskutecnil na zaklade CHA za 15.4.XX a ne
CHA na podil11.54 z pledchoziho dne, dnesni CHA na podil byla ovlivnena Aktiva a vydane
podily vzrostly 0 rQzne hodnoty

PREDVAHA
1.S.XX 2.5.XX

Trini hodnota 10.980.800.00 10.980.800.00
Aktiva celkem 3.120,000.00 +568,000 3.688.000.00... 2.56000000 !) J:;~n nnn nn-

Cista aktiva celkem 11.540,800.00 12,108,800.00
Podily 1,000,000.00 + 50.000 1,050,000.00

i':J.fA , I'V'lrfil 11 '\A. 11 "-~
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568,000.00
50,000.00

518,000.00

POO(LY
50,DOOnist
(50,000 x 11.54 =577,000)
WillA cena na zaklade hodnoty
11.54

CELKovA AKTIVA
50,000 x 11,36 =
568,000 nist

o Uety pohleclavek za prodanymi podlly
(oclhad)

K Kmenove akcie ( nomin: 1.00 ) ( odhad )
K Splaceny prebytek ( odhad )

15.4.XX:

I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I



I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I
I

DODATEK



---------------------
Otevfeny Investicni Fond

penezni toky a podily

Fond

~-
v~

Prostrednlk

Distributor

Investor

Depozitar



Fond* Depozitar

---------------------
Uzavfeny Investicni Fond

pencznf toky a podfly / pocatecnf verejne upisovanf

Prostrednik

I
Distributor/Upisovatel

I
Pocatecnf investor Broker- Dalsf.kupujfcf/lnvestor

* Fond je verejn~ spolecnost kotovana na burze (napT. NYSE)

/'t"_

~



---------------------
Koncepce CHA na podil

v-

Jak se pocita CHA ?

Celkem aktiva netto
-----~------------------

Upsane podily netto

Pfiklad:
Aktiva
Pasfva
Trznf hodnota
Upsane akcie netto

CHA napodil

$ 2,654,977.87
$ 831,613.54
$ 30,437,350.00
$ 3,502,451.197

v

Cista aktiva celkem = Aktiva - Pasfva + Trznfhodnota
CHA na jeden podil:

$ 32.260,714.33
3,502,451.197

"0'l,i,_
~



---------------------
"Ucetnictvi 0 akciich

Nakup akcif
Vzorec pro nakup: (akcie x cena za kus). + marze =hodnota netto

Priklad:
Portfolio XYZ zamysli koupit 500 ks akcii firmy IBM Corp. a cenaje USD 100.00 za

kus. Broker provadejicf tento obchod je Merrill Lynch a uctuje si marzi ve vysi USD

250.00.

,
Ucetnf vstupy pro nakup:
DO + 1 Pofizovacf cena investice 50,250

Zava·zek splatit zakoupenou investici 50,250

DV Zavazek splatit zakoupenou investici 50,250

Hotovost 50,250



---------------------
Dividendy ve forme akcii

Prfklad

Soucasna pozice:

Procento pro dividendy ve forme akcif:

1,000 akcif firmy XYZ Corp.

7%

\

~~d'->..~~
..7

Krok 1

Krok2

1,000 akcif x 7% ~ 70 dodatecnych akcif

1,000 soucasnych + 70 dodatecnych akcif =1,070 novych akcif

pozice ex-den



---------------------
Rozmelneni akcii

Prfk1ad A

~,

~

SOllcasna pozice:

POIner dividendy ve fanne akcif:

Krok 1:

Krok 2:

(pokracbvani)

1,500 akcif firmy XYZ Corp.

2 za 1

1,500/1 ~ 1,500

1,500 x 2 = 3,000



---------------------
Rozmelneni akcii

Prfklad B

Pokud se akcie ABC Corp. pravidelne prodavaly za usn 75 za kus, po rozmelnenl

akcif v pomeru 5 za 2 se bude jejich cena pravdepodobne pohybovat okolo USD 30.

Vsimnete si, ze celkova trznf hodnota v ramci portfolia je v podstate stejna pred i po

rozmelnenf akcif.

""",p
-""'~
~

Soucasna pozice:

Pomer dividend ve forme akcif:

Krok 1
Krok2
Nova pozice = 11,250

Pred rozmelnenfm

4,500 akcif x USD 75

= USD 337,500

4,500 akcif .ABC Corp.

5 za 2
4,500/2 = 2,250

2,250 x 5 =11,250

vs. Po rozmelnenl

11,250 akcif x USD 30

=usn 337,000



---------------------
Rozmelneni akcii

Prfklad obraceneho rozmelneni akcii

SOllCaSna pozice:
Pomer dividend ve forme akcii:

Krok 1

Krik2

Nova pozice = 6,000

9,000 akcii firmy ABC Corp.

2 za 3

9,000/3 = 3,000

3,000 x 2 =6,000



---------------------
Prevoditelne cenne papiry

Prfklad konverze prevoditelnych obligaci

Soucasna pozice: 400,000 obligaci ABC Corp. nesoucich 9 3/4 % (podrizeny dluh)

Pomer konverze: obligace lze pfevest kdykoliv pfed IhiHou splatnosti do akcii finny za

USD 30 za kus.

..;-

~

Krok 1:

. Krok 2:

Celkova nom. hodnota/cena konverze = pocet kmenovych akcii

USD 400,000/USD 30 = 13,333.33 akcii

0.33 x USD 30 =9.90 obdrzet v hotovosti, vysledkem je pozice

13,333 akcii.



---------------------
Dlouhodobe obligace

Charakteristika obligaci

· zajistene obligace

• nezajistene obligace

• konvertibilnf obligace

• vypoveditelne obligace

• obligace s nulovym urokem



---------------------
Typy obligaci

• Obligace mest a obci

obligace se vseobecnym zavazkem

vynosove obligace

/
$"
~'Y,"



- - - - - - - - - - - - - .- - - - - - - -
Typy obligaci

Podnikove obligace

• hypotekarnf/zarucnf obligace
• obligace trustfi
• garantovane obligace

Vhidni obligace USA

• pokladni obligace
• pokladnfpoukazky
• pokladnf certifikaty

./
",£

...."'\>



---------------------
,
Ucetnictvi pro dlouhodobe obligace

• Pfiklad Nakupu
Dne 1.2 jsme nakoupili 450,000 nom. hodnoty bondti firmy Giant. Corp., datum
vyporadanf obchodu dne 8.2. a splatnostf 15.4.2006 v hodnote 98.
Nasledujfcf kroky (1 az 9) ukazujf ucetnf zpracovanf:
DO + 1 Investice v,cene porfzenf 441,000,

Urok zakoupeny 9,800
Zavazek za nakoupene investice 450,800

DV Vynosove uroky - pohledavka 87.50,
Urokovy vynos 87.50

DV + 1 Vynosovy urok - pohledavka 87.50,
Urokovy vynos 87.50

Platba za zakoupenou investici 450,800
Penfze 450,eOO

",.c,;P'



- - - - - - - - - - - - - - - _.- - - - -
,
Ucetnictvi pro dlouhodobe obligace

• Pfiklad Prodeje
Dne 16.5. jsme prodali za 600,000 nOlnin,He US vhidnfch obligacf se dnem vyporadanf

23.5., urocene 8.625% a splatne 15.8.1997, a to za cenu 99 (puvodnf cena byla 98.5)

Nasledujfcl laoky (1 az 10) popisujf ucetnf postupy:

DO+1

/'

~

DV
DV+ 1

Pohledavka za prodanymi investicemi

Investice v cene porlzenf
,

Urok - pohledavka/ prodany urok

Zisk z prodeje

zadne ucetnl vstupy

Fenfze
Pohledavky za prodane investice

607,871
591,000

13,871
3,000

607,871
607,871



---------------------
Kratkodobe finaneni Dastroje

. Typy kratkodobych investic

depozitnf certifikat
obchodnfpoukazky
dohody 0 zpetnem odkupu
bankovnfakceptace
poukazky zastupitelstev

A.:?



J _

,
Ucetnictvi pro kratkodobe investice

Poloiky zakoupene za nominale
Prfldad:

Koupe: obchodnf poukazka
Nominale: 4,500,000
,

Urok. sazba: 8.35%
DO = DV 24.2.1989
Splatnost: 28.10.1989

Nasledujfc£ kroky (1 ai 3) ukazuj£ ucetnf vstupy:
DO Kratkodobe investice v cene porlzenf

Zavazek za nakoupene investice

4,500,000
4,500,000

~

DV Zavazek za nakupene investice
Hotovost

4,500,000
4,500,000



------------------.---
I'

Ucetnictvi pro kratkodobe investice

Polozky zakoupene za nOlninale (pokrac.)

dennf casove rozliseny urok:

~
~

Pohledavka z uroku
I'

Urokovy vynos

Ihiita splatnosti:

Hotovost
Investice v cene pOffzeni
Pohledavka z uroku

1,044

4,755,780

1,044

4,500,000
755,780


