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EXECUTIVE SUMMARY

INTRODUCTION

With the introduction of the stock exchange in the Czech Republic, the
functionality of the Czech Savings Banks (CSB) investment funds will become
more sophisticated. The management group entities responsible for the funds
management will incur escalating operational costs. Depending on the entity,
these expenses have different ways of being managed. Either the expenses are
paid directly by the shareholders of an investment fund or offset by the asset-
based fees*.

This document will summarize for the Czech Savings Bank (CSB) the nature of
the various expenses which are usually billed to a fund by its management
group and the billing methodologies used to recoup the expenses incurred. The
document will also describe the management groups responsibilities within an
Investment Company as it relates to funds management in other countries.

First however, a definition of the Investment Company is provided below
followed by a description of the entities which comprise the management group
of an investment fund. The corresponding departments within the Czech
Saving Banks management group are identified under each entity.

Definition of an Investment Company:

By definition, Investment Companies are firms which perform the function of
investing in other companies. The purchasers of the shares of investment funds
of these companies will have their monies used to purchase the stocks and
bonds of other companies, usually spread over many industries. Funds which
invest primarily in one industry are called sector funds. There are two basic
types of investment funds:

1. Closed-end Funds / CSB's SPa.s.Fund
2. Open-end Funds / CSB's SIS Funds

(*Asset based fees are derived by taking the daily valuation market price of the
underlying securities of the fund plus other assets (i.e. accruals) minus
liabilities. This answer is multiplied by the percentage factor for the specific
expense to obtain the asset based fee).



1. Closed-end Funds:

Historically, this is the oldest type of investment fund in other countries. The
fund issues a limited number of shares to investors. Like stocks, these funds
may be bought and sold on an exchange or over the counter.

Should the closed-end fund seek to raise more money than it did through its
initial stock offering, it may also issue or sell bonds and stocks and use this
money to add securities to its portfolio. Closed-end funds which issue bonds
are called "leveraged closed end funds". Currently, in the Czech Republic the
Investment Company Act does not allow investment funds to issue bonds.

2. Open-end Funds:

An open-end investment fund issues shares on an unlimited basis. Open-end
funds cannot be bought or sold in the stock exchange or over the counter.
These shares can only be bought or sold through the investment fund company
itself. Finding a buyer for shares already owned is not a problem, every fund is
required to buy back shares immediately upon the sellers request.

Definition of the Management Group Entities:

The Management Group is the organization of an open-end investment
company . The group includes:

« The Management Company

e The Investment Advisor

o The Fund Distributor and Underwriter
e The Shareholder Record Keeper

o The Custodian

The Management Company acts as the overall manager of the mutual fund
and is responsible for choosing administrative and investment advisory services
for the fund. The management company provides accounting, pricing and
bookkeeping services, administrative personnel and services, office space,
equipment, and other facilities needed to make sure the funds comply with all
legal and accounting requirements.

SP a.s. and SIS , are the Management Companies for the CSB funds.
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Investment Advisory is responsible for making all the investment decisions on
behalf of the fund. Its job is to supply the fund with investment research and
recommendations to determine which securities to buy and sell. In the case of
the Czech Savings Bank, these recommendations revolve around the SIS and

SPa.s. portfolio's investment objectives.
The Investment Advisory for SP a.s. and SIS is the Czech Savings Bank.

The Fund Distributor and Underwriter are responsible for selling fund shares
to the investing public. Fund shares are distributed in one of two ways. The
first way is for the distributor to distribute the shares themselves using their
own sales people acting as a Broker/Dealer directly to the investing public
(Example, CSB Brokerage Division). The second way is to have the shares
distributed by the other Broker/Dealers to the investing public.

Open-end funds are continuously sold to investors by the distributor since there
is no limit on issued shares. Closed-end funds would be sold by the distributor
only at the beginning during the initial public offering or if the fund chose at a
later date to issue new shares.

Mr. Makovec's Primary Issue Department (521) of the CSB functions as the
Underwriter. If the CSB were to distribute more shares of SPa.s. to the
investing public, Mr. Makovec's department would then take on the Fund
Distributor responsibilities.

The Shareholder Record Keeper, usually a bank, service bureau, companies
affiliated with the fund advisor and/or underwriter is responsible for the record
keeping of the buys, sells and other important information for capital shares of
a fund. In addition, the record keeper processes the cash distribution or
reinvestment of dividends from investment income and net realized gains of
open-end funds. Responding to shareholder inquires, correspondence
processing, confirmation mailing, year end tax reporting statements and proxy
solicitations, are also a significant part of a record keepers responsibilities.

Mr. Pecenka manages CSB's Shareholder Record Keeping Department (513)
for the SPa.s. closed-end fund. Mr. Simak, manager of the Depository Services
Department (512) is responsible for the record keeping of the SIS open-end
funds.



The Custodian, usually a bank or financial institution, is responsible for the
safe keeping and record keeping of the physical certificates and other assets of
a mutual fund. The Custodian must properly account for all activity of the
mutual fund. This involves executing trades, collecting dividend and interest
income, paying expenses, reporting on all the account balances, and performing
the portfolio accounting.

The Department of Security Administration (511) is managed by Mr. Josef
Bolacek and is responsible for the execution of the custodian functions.
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THE MANAGEMENT GROUP EXPENSES OVERVIEW

The Management Group of an Investment Company has a variety of expenses
which are submitted for reimbursement to the investment fund they service.
Provided below is an in-depth description of the services authorized to receive
compensation and the ways in which this is accomplished in many countries.

The Management Company is charged with supervising the assets and the
investment of those assets in accordance with the stated objectives of a mutual
fund. This is usually accomplished through services of an investment advisor.
The management company also provides the fund with administrative and
management services, furnishes office space, equipment and other facilities for
its business management affairs. Expenses of the management company
include such items as space and equipment, administrative fees, salaries of the
Board of Directors, cost of the annual meeting, audit and legal fees, shareholder
record keeper, custodian fees, and some printing and postage costs.

To accomplish the requirements of managing the fund, the Management
Company coordinates every facet of the funds operational services. For these
services, each service provider assesses a fee to be billed back to the fund. The
investment advisor and administrator's fee is commonly calculated as a
percentage of the fund's average assets in the most recent year. Out-of-pocket
costs are items or services (such as stationary and post office mailings) that are
required to support shareholder servicing and transaction/account processing
functions. These variable costs are direct charge backs to the fund.

The following list identifies the expenses managed by the Management
Company followed by a brief description of the service providers
responsibilities and the various expenses charged to the investment funds .

Investment Advisor Expenses
Fund Distributor Expenses
Shareholder Record Keeper Expenses
Custodian Expenses
Administrator Expenses

Directors Expenses

Audit Expenses

Legal Expenses

9. Organizational Expenses

10. Reports to Shareholders Expenses
11. Insurance Expenses

12. Miscellaneous Expenses

PN DN
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1. Investment Advisor Expenses:

The Investment Advisor decides which securities the fund should buy or sell on
a daily basis based on the advisor's view of the marketplace and in compliance
with the provisions of the fund's prospectus. As compensation for these
services, the Advisor receives a fee from the fund. This fee is usually asset
based which is accrued daily and paid monthly to the advisor. The general
average is between 0.5% and 1% of the fund's annual assets in the United
States.

2. Fund Distributor Expenses:

The fund distributor handles the distribution of a funds shares either through
their own direct sales organizations or through underwriters and "wholesalers".
Direct sales organizations sell their one fund or family of funds. The sales
commission therefore goes to the funds sales organization. Most funds use
sales organizations called "wholesalers", which call upon broker dealers and try
to convince them to sell their fund or family of funds. These brokers must sign
an underwriter's agreement and become part of the underwriting group of the
fund in order to receive the shares below the public offering price. The brokers
then resell the shares at the public offering price keeping the difference. Only
members of the underwriting group can buy shares at this discount. In the
United States there is a federal rule which authorizes the fund distributor to pay
special sales commissions to brokers and categorizes the payment of these
commissions as a fund expense. Those funds that pay these special
commuissions generally incur an expense between 0.1% and 1% of the fund's
assets per year.
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3. Shareholder Record Keeper Expenses:

The Shareholder Record Keeper maintains a record of each shareholder's
activity in the fund. As such, the record keeper maintains records of each
purchase and sale of the fund's shares for every shareholder, processes
dividends declared by the funds to each shareholders account and usually
provides a servicing facility which shareholders can contact with questions on
their account. The record keeper also provides periodic statements to each
shareholder which reflect the most recent activity in the shareholder's account
and the balance in the account. In addition, confirmation mailings which total
all activity, statements and proxy solicitations , are also a significant part of a
record keepers responsibilities. As compensation for these services, the record
keeper generally receives a per account fee plus reimbursement of out-of-
pocket expenses such as postage and mailing costs. The shareholder record
keeper expenses are discussed in more detail in the following section.

4. Custodian Expenses:

The custodian is charged with the responsibility of safekeeping all of the
securities owned by the fund, ensuring that all securities trades are settled
properly and that the fund receives all of the dividend and interest income to
which it is entitled. The custodian may also provide the daily portfolio
accounting to the fund. For these services, the custodian may receive an asset-
based fee on the value of the securities held in safekeeping, transaction fees,
annual fees for the bookkeeping services plus reimbursement of any out-of-
pocket costs such as telephone charges, legal fees, statement preparation. The
custodian expenses are discussed in more detail in the section following the
shareholder record keeper.

5. Administrator's Expenses:

The administrator of the fund handles all business matters other than
investment decisions. This includes, but is not limited to, all financial reporting
matters, supervising the performance of the record keeper and custodian, and
monitoring the compliance with securities laws. As with the advisor, the
administrator generally receives an asset based fee for these services which is
accrued daily and paid monthly.



6. Directors' Expenses:

The funds are required to have a board of directors' or trustees, depending upon
the exact organizational structure of the funds (i.e., a corporation versus a
business trust in the United States). The directors are legally responsible for
overseeing the management of the funds and are generally viewed as the
guardians of the shareholder's interest. The board of directors meets regularly
to receive presentations from the advisor and administrator on the funds'
operations. The independent directors, individuals not employed by the
management company, generally receive a fee for these services. Additional
fees for meetings attended or committee memberships are optional.

7. Audit Expenses:

Independent auditors review all operations activities of the firm including
financial reports to the shareholders prior to their distribution. The auditors
may also prepare the funds tax returns, subject to the administrator's review and
approval. The charges for providing these services are included in this expense

category.
8. Legal Expenses:

Mutual funds generally employ an outside legal firm to advise the Board of
Trustees on their responsibilities to the fund and its shareholders and to assist
in the preparation of various legal filings, such as the prospectus and proxy
materials. The cost of these services are included in this expense category.

9. Organizational Expenses:

Generally Accepted Accounting Principles in the United States permit any costs
incurred by the fund for organizational matters to be deferred and amortized
over a period not to exceed five years.

10. Reporting to Shareholders Expenses:

The cost of preparing, printing, and distributing shareholder reports such as
prospectuses and proxy materials are included in this expense category.
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11. Insurance Expenses:

Mutual funds are required to carry a fidelity bond which insures the fund
against any illegal actions by the advisor or administrator. Many funds also
carty a Directors and Officers Errors and Omissions Policy as additional
insurance coverage. The estimated premiums for this coverage are accounted
for under this expense category.

12. Miscellaneous Expenses:

Any other expense, such as dues payable to a securities association for mutual
funds or travel and lodging costs incurred by the fund's directors in attending
board meetings, are charged to miscellaneous.

All of these expenses are disbursed individually through accounting entries
made by the mutual fund portfolio accountants. The accountants must first
receive approved documentation from the entity assigned by the Management
Company (i.e. legal department, fund distributor, administrative bookkeeper).

The Appendix illustrates the estimated expenses any fund can incur within a
year of operation.

For the Shareholder Record Keeper and Custodian the billing methodologies
are more diverse because of the multitude of components (i.e. per-account
fees, annual fees based on the value of securities, fund accounting fees
transaction fees and out-of-pocket expenses). Therefore, a comprehensive
summary 1s required to further illustrate the billing structures for these two
entities. The following sections will describe the methods used first by the
Shareholder Record Keeper and then by the Custodian.



THE SHAREHOLDER RECORD KEEPER
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THE SHAREHOLDER RECORD KEEPER

The following text describes the per-account fee and the reimbursable out of
pocket expenses the record keeper is entitled to charge back to its funds along
with the billing methodologies utilized in other countries.

Per-Account Charges:

Shareholder record keeper per-account charges are simply a reimbursement fee
for the record keeping, dividend distribution and shareholder servicing
functions performed. These functions require a system to enhance the standard
of transaction processing and improve the shareholder servicing needs geared
toward efficiency and productivity. These types of improvements are costly
and warrant compensation by the investment fund to the shareholder record

keeper.

There are primarily five methods by which record keepers determine their
billing methodologies for per-account charges:

Basic Fee Charge Per Account

Basic Fee Charge Per Account Plus Transactional Charge
Variable Billing Rate

Allocated Costs Plus a Profit Factor

Basic Per Charge Per Account Plus a Basic Fee Charge Per
Fund

R

The following describes each of these methods:
1. Basic Fee Charge Per Account:

Compensation for record keeping services is based on accounts on file in a
particular fund during a specified billing period (i.e. 20 Kc per month, per
account). This figure should also include accounts that have held a position
full share (or fractional dependent on the fund's requirements) for any time
during that period. Also included in the account base calculations should be
any accounts that have closed during the billing period (i.e. these accounts
have no shares in the account but are still in the active file for a particular
month) and any accounts that have closed in prior months are billed a
maintenance charge only (i.e. 2 Kc per month).

-10-
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Example: XYZ Fund for May 1993

Category # of Accounts
Closed Accts. in May 50
Closed Accts. Jan. - April 30
Full Share Accts. 10,000

XYZ Fund Total for May 1993

2. Basic Fee Charge Per Account Plus Transactional Charge:

Rate

20 K¢
2 Kc
20 Kc

Total

1,000 Kc
60 Kc
200,000 K¢
201,060 Kc

The calculations of record keeping charges for this method of billing is the
same as the basic fee charge, however, additional charges are added for certain
transactions. The bookkeeping would require a means of tracking the number
of specified transactions (i.e. 3 Kc to open a new account, 10 Kc for each
certificate issued, 15 Kc for each dealer commission calculated, etc.) at the end

of the billable period, the total fee is billed.

Example: XYZ Fund for May 1993

Category # of Accounts

New Accounts 100

Certificates Issued 50

Dealer Commission 100
Sub-total

Basic Fee Charge for May (method #1)
XYZ Fund Total for May 1993

-11-

Rate

3Kc
10Kc
15K¢

Total

300Kc
500Kc¢
1.500K ¢
2,300Kc
201,060Kc¢
203,360Kc




3. Variable Billing Rate:

The charges billed in this scenario are determined by specified levels. For
example, shareholder record keeper fees will be set for a total number of

accounts per fund.

# of Accounts Annual Per-Account Fee
0= 10,000 ... e 30 K¢

10,001 - 20,000 ..o 28 K¢

20,001 -30,000 ...cccoeiiiiiiiiiiieeeeeeree e 25 K¢

30,001 - 50,000 ......c.oooeveviiiiieeeeeee 23 Kc

50,001 -above ... 20 K¢

A table can also be structured to categorize various asset levels and assess the
fees associated with assets in a fund based on a fiscal year cutoff date or the
average of the assets over the billable period.

Asset Level , Annual Per-Account Fee
0-100,000 Kc...ooovenrirreeececreeeceeen. 100 Kc
100,001 - 500,000 KC...nvrrriieirrreeeeecrieceeereane 80 K¢
500,001 - 1,000,000 Kc.......oooocvvreeireeeieerinnens 60 Kc
1,000,001 - 1,500,000 Kc.......... erreenree e aeaaane 40 K¢
1,500,001 - 2,000,000 KC...oceovvvreerrreenrieerereenee 20 Kc

4. Allocated Costs Plus a Profit Factor:

While these methods are used by some record keepers, it is a very detailed and
tedious way of calculating a per-account charge. Basically, a fund group would
most likely require a profit and loss statement from the record keeper
supporting the operational costs incurred in providing services to the fund. In
order to calculate these fees a systematic tracking of all transactions processed
for the fund involved in servicing each fund is required.

-12-



The annual cost components for processing these transactions are:

Cost Components Annual Costs
Compensation (employee salaries).................. 500,000 Kc
CommuniCatioNS.............oevvvvreerreeiirnreeerererenns 25,000 Kc
Occupancy/Space ......oocveevvvieeeiriieieereeneenn, 400,000 Kc
Supplies/Postage........cooceervvienvenienniereericre e, 25,000 Kc
Travel & Entertainment ..............cccoevvvevvevnneneen... 8,000 Kc
Data Center/Systems Costs.........ccceevvvieareennenn. 750,000 K¢
Total coeeiiiieeeee 1,708,000 Kc

Using these cost components and the volume of transactions processed, an
evaluation is made as to how much a transaction costs for each fund serviced.
Once a transaction cost is calculated, a profit percentage is also built into the
fee.

Example - XYZ Fund for May 1993

Base Operational Cost for May 1993

(1,708,000 divided by 12 months) 142,333 Kc
Transactional Costs for May 1993

(5,000 transactions = 20 Kc each) 100,000 K¢
242,333 Kc

Profit Percentage - 5% X 5%
12,116 K¢
+242.333 K¢
XYZ Fund Cost for May 1993 254,450 Kc

5. Basic Fee Charge Per Account Plus a Basic Fee Charge Per Fund:

This billing procedure is similar to method #1, whereby the number of accounts
(closed and open) in a fund are billed a basic rate. In addition to this fee,
another charge is assessed representing an offset to the costs associated with
maintenance of the fund (i.e. not paid for by other fees). This fee can be
eliminated based upon conditions that are set (i.e. once a fund reaches a certain
account base or asset level).

Example: Basic Fee XYZ Fund for May 1993 201,060 Kc
(Refer to method #1) '
Basic Charge Per Fund 2,000 K¢
XYZ Fund Total for May 1993 203,060 Kc
-13-



Out-of-Pocket Charges:

Out-of-Pocket charges include items or services required to support shareholder
servicing and transaction/account processing activities. Shareholder record
keeping organizations ordinarily view out-of-pocket costs as direct charge
backs of variable costs to the fund, most of which are not directly controllable
by the record keeper. However, a record keepers primary responsibility is to
assist a Fund Manager in aggressively managing and initiating measures to
control and lower out-of-pocket expenditures based upon the family of funds

service needs.

In order to properly manage out-of-pocket costs, it is important to know the
components of these expenses. The following list represents all reasonable and
customary reimbursable out-of-pocket expenses:

Postage

Envelopes & Mailing Materials
Data Processing/Fund Mailing
Stationary & Forms
Microfilm/Microfiche Storage
Communications

Banking Services

AR A ol ol

1. Postage:

Includes postage expenses associated with the mailing of statements,
transactions, confirmations, shareholder letters, certificates, proxies,
shareholder reports, tax mailings, prospectuses, capital gain notices, and any
other shareholder related mailings.

2. Envelopes and Mailing Materials:

Includes the costs of envelopes purchased by the record keeper for fund
mailings (e.g. statements, prospectuses, shareholder reports etc.). The
reimbursement of mailing enclosures purchased by the shareholder record
keeper on behalf of the fund.

3. Data Processing/Fund Mailings:

Includes the reimbursement of certain data processing fees in connection with
mailing of proxies , statements, prospectuses, financial reports, etc..

-14-



4. Stationary and Forms:

Includes the costs for statement forms, transaction confirmations, certificates,
investment slips, tax statements, shareholder letters.

5. Microfilm/Microfiche Storage:

Includes the cost of the storage of fund and shareholder records in accordance
with the regulatory guidelines for the retention of records. Included is the cost
of converting hard copy documents to microfilm/microfiche to reduce storage
costs.

6. Communications:

Includes the payment of telephone charges for the customer service telephone
lines.

7. Banking Services:

Includes deposit fees, disbursement fees and electronic transfer fees for
shareholder related banking services as well as custodial money movement.

Studies performed in the United States on out-of-pocket charges in the late
1980's indicated that these expenses represented a significant portion of a
record keepers costs, averaging from 25% to 30% of the total fees. Survey's
conducted in more recent years indicated that these charges decreased in the
early 1990's to only 17% of the total record keeping per-account charges.
These cost reductions may be largely due to two reasons: first, an increased
awareness of managing these costs and second, the use of alternative billing
arrangements for out-of-pocket charges. The alternative billing arrangements
maybe fund groups incorporating items formerly treated as out-of-pocket
charges in their basic fee (per-account billing referred to as a basic fee).

Shareholder record keeping managers have also had success in directly
reducing out-of-pocket costs by grouping customer statements, shareholder
letters and prospectuses together (i.e. mailings to the same household are
combined in the same mailing package).
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PROCEDURES FOR BILLING PER-ACCOUNT

AND OUT-OF-POCKET CHARGES

As discussed in the previous pages, the record keeper can charge the mutual

fund for expenses incurred during a given billing period (1.e. 1 month).

Invoices should be created to charge the funds for these costs. The following

information provides examples of how to create these invoices along with the

necessary categories which should appear on the invoice.

Per-Account Charges:

« Billing period from - to date

« Fund Name

« Address

« Rate (ex. Basic fee charge per account - 20 Kc)

Invoice Number : Morava |. J

Date : June 1, 1993

Czech Savings Bank, Inc.
Investment Company
Vaclavske nam. 42

113 98 Praha 1

CESKA SPORITELNA, a.s.
Shareholder Record Keeping :
Na Perstyné 1 '
110 00 Praha 1

For Services Rendered : . Shareholder services =7 o op o ik
Re:' . . w7 Moravoinvest Fund - ST RN -
For the Period: " May1993. | -AMOUNT . ¢
Fund
Moravoinvest
Account type Accounts Fee
full shares 10,000 20 Kc 200,000 Kc
closed during the

month of May 50 20 Ke 1,000 Kc
closed from

Jan - April 30 2Ke. 60 Kc




Out-of-Pocket Charges:

The charges listed on the out-of-pocket invoice will require a higher level of

detail and variety of categories over the per-account invoice. The information
to be listed on the out-of-pocket invoice for a particular month or quarter is as

follows:

« Date
« Invoice #

e Address of Fund

« Type of Service Provided

« Fund Name
« Billable period

» Detailed listing of all out-of-pocket expense

categories

« Associated billing charge per category
o Total Amount Due

Invoice Number ;: Morava |l |

Date : June 1, 1993

Czech Savings Bank, Inc.
Investment Company
Vaclavské nam. 42

113 98 Praha 1

CESKA SPORITELNA, a.s.
Shareholder Record Keeping
Na Perstyné 1

110 00 Praha 1

For Services Rendered : Out-of—lPOCketl;fj;* S T N

Telephone {communications)

"Re:. - .. Moravoinvest Fund i - | s
For the Period - May 1993 . ,.AMOUN_T;_
: Individual
Type of Charge Quantity charges
Envelopes 10,000 1 Ke/ per piecet 10,000 Kc

400 Ke 400 Ke




General Ledgers:

General ledgers should be created to monitor the expenses billed and payments
received by the fund. These ledgers would contain the same information as the
primary record keeping costs. The following information should be reflected
on each document:

Per-Account Receivable Ledger:

- Title of Report

« Fund Name

» Billing Date

- Billing period

« Total Billable Accounts

« Amount billed

« # of accounts open

« # of accounts closed

» Invoice Number

» Payment Date from the fund

Mutual Funds
Accounts Receivable Ledger

Billing Period 5/93
Billing Total Billable  |Amount #of Accounts |# of Accounts |Invoice Payment
date Accounts Billed Open Closed Number Date

201080
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= Date

Amount

e Vendor Name
« Vendor Invoice Number
« Vendor Invoice Date
« Description

« Total Amount
« Reimbursable Amount
« Non-Reimbursable Amount

« Out-of-Pocket Invoice Number
« Date Paid
« Reimbursement Payment from Fund-Date &

Out of Pocket
Accounts Payable / Receivable Log

Out- of- Pocket Accounts Payable/Receivable Ledger:

Date Vendor Invaice Invoice Description

Total

Number Date Amaunt

Reimburs.
Amount

Nonreimburs.
Amount

0.0.P. Invoice
Number

Date
Paid

AP)*

10,000

}* Reimbursement Payment from Fund Date / Amount
}** Shareholder phone calls
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THE CUSTODIAN

The following text will describe the custodian bank's custody fee calculations
which are customarily charged back to a mutual fund for custody services
provided. There are primarily four fee components which contribute to the
expected total custody charges to a mutual fund. They are as follows:

« Asset-Based Fees

o Supplemental Service/Fund Accounting
o Transaction Fees

e Out-of-Pocket Expenses

Asset-Based Fees:

Asset based fees cover the following services:

1. Safekeeping/Trade Entry

2. Principal and Income Collection
3. Corporate Actions Monitoring
4, Portfolio Accounting

5. Cash Disbursements

6. Custody Service Reporting

7. Foreign Exchange

1. Safekeeping/Trade Entry:

Safekeeping is the maintaining of assets (cash, securities) of the fund in
physical or book entry form. The custodian must establish accounts for its
clients securities, register the securities in the name of the nominee (i.e.
custodian or fund) and deposit the securities in book entry form or hold the
physical certificates in a vault.

2. Principal and Income Collection:

The custodian is responsible for the collection of income paid on the portfolio's
securities. This involves presenting for payment coupons, discount items upon
maturity and any other income items. The custodian also accepts securities for
income on payment-in-kind (payment in a form other than cash i.e. goods or
services) processes tax reclaims and performs research for items not received.
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3. Corporate Actions Monitoring:

Any pending or completed action being taken by the issuing corporation which
affects the financial and/or physical status of the security issues owned by the
fund. The custodian tracks and notifies the investment company regarding
corporate actions that: are maturing, have offers of exchange, are merging, are
going through consolidations/reorganizations.

4. Portfolio Accounting;

The custodian maintains the fund records to account for the funds assets and
liabilities. Portfolio accountants are also responsible for calculating the Net
Asset Value** of the funds

5. Cash Disbursements:

This area of a custodian handles fund expenses, transfers to the shareholder
record keeper for dividends, distributions or redemption's. The cash
disbursements department is also responsible for the delivery of securities held
as collateral by the fund or swrrender of securities sold and the payment of
interest/principal on any loan to the fund.

6. Custody Service Reporting:

Custodian banks issue periodic reports to their clients on a wide range of
custody activities. For example:

« Statement of transactions
« Listing of their holdings

« Pending trades

« Failed trades report

+ Cash availability report

» Past due income report

» Corporate actions report
» Bank statements

7. Foreign Exchange:

The custodian provides the mutual fund with foreign exchange services either
through the custodian bank itself or through other banks to satisfy currency
requirements.

**Net Asset Value (NAV) = total assets minus total liabilities.
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The asset-based fee very often decreases as the assets of the fund increase. For
illustration purposes three levels are presented below of average asset based
fees charged by custodian banks in the United States.

Assets Percentage Factor of Assets
0-10,000,000 KC...ooovvviiiiiieeiereeceierieeeens 001335

10,000,000 - 30,000,000 KC...coovvvvereeiieieeieee e 001330

30,000,000 - 50,000,000 KC.....evvvvvveieiieeeireeeeeeeen 001327

Foreign fee schedules sometimes specify different basis point rates for different
countries or different security types. For example, fee rates as high as a
percentage factor of .0050 may be charged on assets held in emerging markets
such as the Czech Republic; Eurobond fees may differ from fees for foreign
fixed-income securities in the same fund portfolio; and fee schedules for
foreign securities with physical settlement may be higher than those for foreign
securities that settle through a central clearing facility.

The most common methods used in calculating asset bases are:

o Month-End Market Value of a Portfolio
« Average Daily Net Assets
o Market Value of a Portfolio at Quarter-End

The custodian bank can also add supplemental service fees with its asset based
fee structure.

Supplementary Asset-Based Fee/Fund Accounting:

Fund Accounting Fees represent the maintenance of all accounting records and
account balances for the mutual fund serviced. Below is the fund accounting
responsibilities:

+ Daily Portfolio Valuation

« Maintenance of Books and Records
« Net Asset Value Calculations

« Dividend Calculations

« Tax Accounting

Fund accounting fees generally average a percentage factor of .00156 of assets
for the fund in the United States.
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Transaction Fees:

Transaction fees are fixed fees charged per transaction which vary by type of
transaction. The fees apply to securities settlement activities and to a limited
extent, cash disbursements. The following list represents the most common
transactions performed on foreign funds and the average cost per transaction in
US dollars:

Transaction Type Average Cost

Per Transaction

Eurodollar TransactionsS.......c..c..coevvveevvvivenvenneeeeennn. $29.00
Repurchase Agreements .........cccoovvveiriiciininenencncennn. 9.50
Electronic Transfers .......oooovvvvviieriiiiiiice e 6.00
Other Cash Receipts or Disbursements....................... 5.50
Holding Fees ...c..vvviiiiniiiiiciiecnne e 80.00
Foreign SeCUMties......uviieeeeeiieiiieniieeeieerircerieesenee e 37.50
Account Reconciliation .........cccoevevvviiivivevieveeinneernreienn 0.15
Dividend and Interest Income.............evveeereerereennnnne. 40.50
Collection Items .......eoeviiieeeeee e 5.00
Sub custodian Transactions ............ceceeevuvevervreeeerennn. 11.00
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Out-of-Pocket Expenses:

As with the shareholder record keeper, custodian out-of-pocket expenses
include the items or services required to support custody services and
transaction/account processing activities. These expenses are variable costs
and are passed back to the fund by the custodian for reimbursement. The most
common types of foreign out-of-pocket expenses are as follows:

Sub custodian Fees/Charges

Telephone Lines for Transmission of Data
Telephone Calls

Other Communication Charges
Securities Registration and Transfer
Legal Fees

Eurobond Fees

Statement Preparation and Reporting

PRAANEEDD -

1. Sub custodian Fees/Charges:

Some custodian banks are not "full-service" providers (i.e. cannot satisfy
global custody services). Through a network of unaffiliated global custodians,
the primary custodian will hire a sub custodian to perform the bulk of the
custody functions. The sub custodian will assess a fee for services provided
and pass it to the primary custodian who will then pass this fee along to the
fund. In addition to the complicated process of developing sub custodian
relationships, custodian banks are confronted with language differences, system
differences, and complicated procedures for the reclamation of taxes withheld.
These factors add to the cost of providing custody services.

2. Telephone Lines for Transmission of Data:
This represents the data center costs for computer to computer link-ups.

3. Telephone Calls:

The custodian will charge back all long distance calls made in support of

services provided to the fund group.
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4, Other Communication Charges:

This charge represents the use of various communication methods by the
custodian bank to the funds they service. The fax machine is the primary
source of communication outside of a computer to computer link . This form of
communication iS very necessary but can become very expensive. Another
form of communication is through electronic mail.

5. Securities Registration and Transfer:

Securities registration is the official registration cost with securities agencies.
Transfer represents fees charged by the record keeper to the custodian for the

movement of securities.
6. Legal Fees:

Employment of outside legal counsel to advise the custodian on their
responsibilities to the fund and to assist in the preparation of various legal
filings.

7. Eurobond Fees:
Represents the fees for settlement of Eurobond transactions.
8. Statement Preparation and Reporting:

Represents the fees associated with statement preparation (i.e. stationery, post
office costs).
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PROCEDURES FOR BILLING ASSET-BASED FEES/TRANSACTION
FEES & OUT-OF-POCKET EXPENSES

As discussed in the previous pages, the custodian bank charges the mutual fund
for expenses incurred during a given billing period (i.e. 1 month). Invoices
should be created to charge the funds for these costs. The following
information provides examples of how to create these invoices along with the
necessary categories which should appear on the invoice.

Asset-Based Fees:

« Billing period from - to date

« Fund Name

e Address

o Fees (ex. Calculation for Asset-Based Fee)

l Invoice Number : Morava 1l _]

- CESKA SPORITELNA, a.s.
Date : June1, 1893 Custodian

Na Perstyné 1

110 00 Praha 1

Czech Savings Bank, Inc.
Investment Company
Vaclavské nam. 42

113 98 Praha 1

For Services Rendered : Asset —BasedFees = = :
Re:’ . Moravoinvest Fund SR S I TR e
For the Period : May 1993 - = . S : AMOUNT - |

Percentage
Fund Net Assets 5/93 Factor of Assets
Moravoinvest 30,000,000 Kc 001330 + 12

3325 Kc

Fund Accounting Fee 88% = 2,926 Kc




Transaction Fees:

The charges listed on the transaction fees invoice will require a higher level of
detail and variety of categories over the asset-based billing procedures. The
information to be listed for a particular month or quarter is described below:

« Date

o Invoice#

e Address of Fund

» Type of Service Provided

e Fund Name

» Billable period

» Detailed listing of all transaction fee categories
» Associated billing charge per category

= Total Amount Due

Invoice Number : Morava |l CESKA SPOﬁlTELNA, as.

Custodian
Na Perstyné 1
110 00 Praha 1

Date : June 1, 1993

Czech Savings Bank, inc.
Investment Company
Vaclavské nam. 42

113 98 Praha 1

For Services Rendered : ' Transaction Fees . . EL
AMOUNT

Re: “ Moravoinvest Fund
For the Period: *  May 1993
Per-trans. _
Transactions Charge Quantity
Account Reconcil. A5 4 .60
Collection ltems 5.00 3 15.00
Eurodollar Trans. 29.00 3 87.00
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Out-of-Pocket Charges:

The charges listed on the out-of-pocket invoice will also require a higher level

of detail and variety of categories. The information to be listed on the out-of-

pocket invoice for a particular month or quarter 1s as follows:

Date

Invoice #

Address of Fund

Type of Service Provided

Fund Name

Billable period

Detailed listing of all out-of-pocket expense
categories

Associated billing charge per category

Total Amount Due

Invoice Number : Morava |l

| CESKA SPORITELNA, a.s.

Date : June i, 1993

Custodian
Na Perstyné 1
110 00 Praha 1

Czech Savings Bank, Inc.
Investment Company
Vaclavské nam. 42
113 98 Praha 1

For Services Rendered : Out-of~Pocket - .
Re: Moravoinvest Fund

For the Period : May
Individual
Type of Charge Quantity charges
Telephone 500 Kc 500 Kc
Securities Regist. 5 10 Ko 50 Ko
Statement Preparation
and Reporting 25 50 Kc 1250 Kc

1,800k |
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General Ledgers:

General ledgers should be created to monitor the expenses billed and payments

received by the fund. These ledgers would contain the same information as the

primary custodian bank costs. The following information should be reflected

on each document:

Asset-Based Receivable Ledger:

Title of Report
Fund Name
Billing Date
Billing Period
Amount Billed
Invoice Number
Payment Date from the Fund

Mutual Funds/Custodian
Accounts Receivable Ledger/ Asset-Based Fees

Billing Period 5/93
Fund Billing Amount Invoice Payment
Name date Billed Number Date
Moravoinvest 1041199313325
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Transaction Fee Accounts Payable/Receivable Ledger:

« Date

« Description

« Total Amount

« Invoice Number

« Reimbursement Payment from Fund-
Date/Amount

Mutual Funds/Custodian
Accounts Receivable Ledget/ Transaction Fees
Billing Period 5/93

nd Bi-lling Egscription Quantity Total Invoice RP)*
date

! 'Grand Total Billed ‘: " $102.60

i
l ’ l T

l Reimbursement Payment from Fund Date / Amount

v



Out- of- Pucket Accounts Payable/Receivable Ledger:

Date

Vendor Name

Vendor Invoice Number
Vendor Invoice Date
Description

Total Amount

Reimbursable amount
Non-Reimbursable amount
Out-of-Pocket Invoice Number
Date Paid

Reimbursement Payment from Fund-
Date/Amount

Out of Pocket

Accounts Payabie / Receivable Log

Date Vendor Invoice invoice Description Total Reimburs. | Nonreimburs. Q.0.P. Invoice Date RP )
Number Date Amount Amount Amount Number Paid
iMay. B3 Telephong 1 ' Apr.93 | Teleghion

“*May.93{Sh.Hec.Keepear.

2 May.93{Stetment Prep; 1

)* Reimbursement Payment from Fund Date / Amount



APPENDIX

CALCULATION OF MUTUAL FUND EXPENSES / EQUITY FUND

Management/Advisory Fees (combined):

AVErage INEt ASSELS. . ..ooiiiiiiiiiiiiiiiieieieeereeees ceeeeeee e nsvaasassssneenreaeerstananees 30,000,000 Kc
B . ittt et e e et eese e e et e bbb e eseee st e b tn bt iaeses s et raaart e saann s 30.%
TOLAl FEE ..ottt s eteasassereeereresras assssseasrannanenssasessens 90,000 Kc
Shareholder Record Keeper Fees:

INUITBET OFf ACCOUNLS......oeieieiii et ceeeeattee e e et e e s eastasi e e e e e e s seaaaanees 10,000
ANNUAl COSt PEF ACCOUNL. .....oouiieiieeestieeiee st et te et reete e et e asanrasaet et rvesbeesressansanes 240 Ke
TOtAE FO...oeeeiee e et e e 2.400.000 K¢
Custodian Fee:

Basic F ot i e e 4,800 K¢
Fund ACCOUNTING. ... et et ettt emte et erese e eere e eneean 35,200 K¢
Custodial TranSaCIONS.............uuiiiieit et eeeeeeeee e et ee e ee st m e s taesanens 6.720 Kc
o i 1 B =TT 46,720 Kc
Administration Fees:

AVErage NEet ASSCIS.......oeiciiiiieie et ceere e eeeeretee e etae e e ene e e anrae e e etrre e e e 30,000,000 K¢
R et et e et e e e et e e et e it a e teereeeaeiebeeeeraans 0.15%
TOLAL Rttt et et e e e e e e e e e e e e e e e s eeeeenaeeaaneen 45,000 Kc
Directors Fees:

ANNUAL FEO....oeeiiiiiieii e e et et a e ettt e s e e e eeenes 2,500 K¢
Audit

TOtAl F@O...oneeeee et eeeeeeeeeeee s e nanneantarareresreeaeeberemteearanes 10.500 K¢
Legal:

TOtAl FEE....ccoiiiiiiie et et eeeeeee et e sen e e e et an e s e s st onens 14.500 K¢

Organizational Costs:
TOtal EXPENSE. ..ot e ettt et e e 7.500 Kc

Reports to Shareholders:
Prospectus/Semi Annual/Annual/Proxies

Total EXPEISE. ... s 12.000 Ke
Insurance:

Fidelity Bond. . ... e 1,021 Kc
Directors & Officers

Errors & OmuSSIONS. ... e et 1,915 Kc
TOtAl EXPEINSE. ..ot e et e e 2.936 K¢
Miscellaneous:

O her EXPEINSES. ... iiii et cree et et er e e es e estr e s smrb e e s et essenneaans 500 Kc
TOTAL OPERATING EXPENSES 2,632,156 Kc

*An additional expense is the Shareholder Record Keeper and Custodian out-of-pocket costs.
They are charged on an as incurred basis.
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SHRNUTI
UvoD

Se vstupem burzy do Ceské republiky se zdokonalila funkénost investiéniho
fondu Ceské spofitelny. Subjekty manaZerské skupiny v rdmci investiéni
spolec¢nosti odpovédné vedeni fondu budou vykazovat vystupfiované
provozni naklady. Zpusob zpracovani téchto naklad( je zavisly na typu
subjektu. Bud’ jsou naklady placeny pfimo akciondafi investi¢niho fondu,
vyrovnavaji se aktivy portfolia, nebo minimalizovany
prostfednictvimpoplatkl zaloZzenych na aktivech)*.

Tento dokument shrnuje pro Ceskou spofitelnu pozadi riiznych nakladi, které
jsou obvykle ucétovany fondu manazerskou skupinou, a Uétovaci metody
pouzivané pro nahrazovani vykazovanych naklad(. Dokument také popisuje
ukoly, za né&z jsou odpovédné manaZerské skupiny v ramci investicni
spole&nosti, jakoZ i jejich vztah k vedeni fondl v jinych zemich.

Nejprve je uvedena definice investicni spoleCnosti, nasleduji popisy
jednotlivych &asti, ze kterych se skladd manzerska skupina investicniho
fondu. U kazdé skupiny je uvedeno odpovidajici oddéleni v rdamci Ceské
spofitelny.

Definice investiéni spole¢nosti :

Podle definice jsou investiCni spolecnosti takové firmy, kieré se zabyvaji
investiéni ¢innosti v jinych spoleénostech. Nakupéi akcii investi€nich fondu
této spoleénosti budou mit své penize pouzivané k nakupovani akcii a
obligaci jinych spoleénosti obvykle rozloZzené v mnoha odvétvich. Fondy,
které investuji pouze v jednom odvétvi se nazyvaji sektorové fondy. Existuji
dva zé&kladni typy investi¢nich fondd:

1. Zavtené fondy (fond CS SP a.s.)
2. Oteviené fondy (fond CS SIS)

1. Zaviené fondy :

Historicky je toto nejstar$i typ investi¢niho fondu v jinych zemich. Fond
vydava omezeny pocet akcii investordm. Stejné jako kapitélové spoleénosti,
tyto fondy mohou byt proddvéany a kupovany na burze, RMS nebo jiném
akciovém trhu.

*) Poplatky na zakladé stavu aktiv jsou odvozovany tak, Ze vezmeme denné
vyhodnocovanou trzni cenu pfislu§nych papirll plus dalsi aktiva (tj. pfirlstky
minus pasiva). Tato hodnota je nasobena procentudlnim faktorem pro
specidlni ndklady a tim dostaneme poplatek zaloZzeny na aktivech.
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Kdyby se zavieny fond pokouSel zvy$it mnozZstvi penéz nez udinil
prostfednictvim pocateéni kapitédlové nabidky, smi vydavat nebo prodavat
obligace a akcie a pouZit tyto penize k pfidani cennych papiri do portfolia.
Zavfené fondy, které vydavaji obligace se nazyvaji "leveraged" zaviene
fondy. V souéasnosti v Ceské republice Zakon o investiénich spoleénostech
nepovoluje investiénim fondim vydavat obligace.

2. Otevrené fondy:

Otevfeny investicni fond vydava akcie neomezené. Oteviené fondy
nemohou na burzu, RMS nebo jiny akciovy trh. Tyto akcie mohou byt
koupeny nebo prodany prostfednictvim spoleénosti investiéniho fondu samé.
Kazdy fond potfebuje odkoupit zpatky akcie ihned na zékladé poZadavku
prodavajicich.

Definice manazerskych skupin:

Manazerska skupina je organizace oteviené investi¢ni spole¢nosti. Skupina
obsahuje :

- Manazerska spoleénost

- Investiéni poradce

- Distributor fondu a Upisovatel

~ Oddéleni odpovédné za evidenci akcionat

- Depozitaf

ManaZerska spoleénost Uéinkuje jako celkové vedeni investi¢niho fondu a
sprava a investiéni poradenstvi jsou odpovédné za volbu sluzeb fondu..
ManaZerska spolecnost také poskytuje udetnictvi, sluzby oceriovani a vedeni
ucetnich knih, kancelafsky personal a sluzby, prostory, zatizeni, a dalsi
vybaveni potfebna k zaji§téni fondu v souladu s legdlnimi a ucetnimi
poZadavky.

SP a.s. a SIS jsou manaZerskymi spolednostmi pro CS.
Investicni poradce je odpovédny za provadéni vSech investi¢nich rozhodnuti
v zéjmu fondu. Jejich tkolem je dodavat fondu investini prizkumy a

doporuéeni, které ur&uji jaké cenné papiry koupit nebo prodat. V pfipadé CS,
se tato doporuceni tykaji investi¢nich zamérl portfolia SIS a SP a.s. .

Investi&nim poradcem pro SP a.s. a SIS je GS.

Investiéni poradce v CS je oddéleni Analyz a informaci, které vede ing.
Haasova. »



Upisovatel / Distributor fondu jsou odpovédni za prodej akcii fondu k
investujici vefejnosti. Akcie fondu jsou distribuovany jednim ze dvou
zpusobl. Prvnim zplUsobem distributor distributuje akcie prostfednictvym
svych vilastnich prodejct, ktefi hraji roli makléfl pfimo pro investujici
vetejnost (pt. CS makléiské oddéleni ). Druhym zpisobem se akcie
distribuuji prostfednictvim jiz existujici maklétské komunity pro investujici
verejnost.

Oteviené fondy jsou pribé&Zné prodavany distributorem investoriim, dokud
neni omezeno vydavani akcii. Zavreny fond bude prodavan distributorem
pouze na zacatku vefejného nabizeni nebo pozdéji pokud se fond rozhodne
vydat nové akcie.

Oddéleni prvotni emise investiéniho a podilového fondu CS (Ing. Makovec)
(521) pracuje jako Upisovatel/Distributor fondu.

Evident akcionaf#li, obvykle obchodni banka, Ufad sluzeb, pfidruzené
spole¢nosti s poradcem fondu a/nebo  upisovatelem jsou odpovédni za
evidenci vydavani, vykupu, vymén a jinych duleZitych informaci o
kapitalovych akciich fondu. Dale evident zpracovava distribuci nebo
reinvestovani dividend z investi€nich vynosll a disty realizovany zisk
otevieného fondu. Reakce na pozadavky akcionafl, zpracovavani
korespondence, potvrzovani poSty , které zahmuji  v8echny <d&innosti,
zavérec€na roéni dariova hlaseni a zadosti o pIné moci, jsou také vyznamnou
¢asti funkci evidenta.

Ing. Pecenka fidi Oddéleni evidence akcionafli (513) pro SP a.s. uzavfeny
fond. Ing. Simék , vedouci Oddéleni depozitnich sluzeb je odpovédny za
evidenci SIS otevieného fondu.

Depozitaf, obvykle banka nebo finanéni instituce, je odpovédny za (schovu
a evidenci fyzickych certifikatd a jinych aktiv investiéniho fondu. Depozitaf
musi spravné uctovat v8echny ginnosti investi¢éniho fondu. To zahrnuje :
provadéni obchodl, hromadéni dividend a vynosl z urokd, platby nakladd,
hiaSeni o viech Gcetnich bilancich a provadéni ucetnictvi portfolia.

Oddéleni administrativniho zabezpeceni je fizeno panem Bolackem a je
odpovédné za vykonavani funkci depozitare.



NAKLADY MANAZERSKE SKUPINY



PREHLED NAKLADU MANAZERSKE SKUPINY

ManaZerska skupina investiéni spoleénosti ma rizné naklady, které jsou
predkiadany k thradé investicnimu fondu, kterému slouZi. Daéle jsou do
hloubky popsany sluZby, za které se plati a zplsoby, jakymi se provadéji v
mnoha zemich.

Manazerska spolec¢nost plati poplatky za kontrolu aktiv a za investice téchto
aktiv v souladu se zadanymi cili investicniho fondu. Toho se obvykle
dosahuje prostiednictvim sluzeb investiéniho poradce. ManaZerska
spoleénost také poskytuje fondu spravni a manaZerské sluzby, zafizuje
kancelafe, vybaveni a ostatni zafizeni pro spravu obchodnich zaleZitosti
fondu. Néklady na manazerskou spole¢nost zahrnuji takové polozky, jako
jsou poplatky za administrativu, platy pfedstavenstva, naklady na vyrocni
schlize, evidenci akcionai(, auditorské a pravni poplatky, poplatky depozitari
a poplatky za evidenci, a nékteré naklady na tisk a odesilani.

Aby spinila poZadavky vedeni fondu, manazerska spoleénost koordinuje
provozni sluzby fondd ze vSech Ghli. Pro tyto sluzby kaZdy poskytovatel
sluzeb  stanovuje, jaky poplatek bude uctovan zpét fondu. Poplatek
investiénimu poradci a spravni poplatek je obecné kalkulovan jako
procentualni ¢ast z primérnych aktiv fondu v poslednim roce. Out-of-Pocket
vydaje (OOP) jsou polozky nebo sluZby (kancelaiské potfeby a odesilani
posty), které jsou potiebné pfi podpofe sluzeb akcionafim a funkce
zpracovavani Géth / transakci. Tyto variabilni naklady jsou pfimo zpétné
Gétovany fondm.

Nasledujici seznam ukazuje naklady fizené manaZerskou spolecnosti.
nasleduji struéné popisy odpovédnosti jednotlivych poskytovateld sluZzeb a
rizné naklady uc¢tované investicnimu fondu.

Néklady investi€niho poradce

Ndklady distributorovi fondu

Naklady oddéleni odpovédného za evidenci akcionafu
Naklady depozitare

Spravni naklady

Naklady na odmény fediteiim

Ndaklady na audit

Pravni naklady

Organizacni naklady

Naklady na podavani zprav akcionafam
Naklady na pojisténi

Ruzné
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1. Naklady investiéniho poradce

Investiéni poradce rozhoduje, které cenné papiry by se mély koupit nebo
prodat, a to denné, podle jeho odhadu vyvoje situace na trhu, a v souladu se
stanovami, uvedenymi v prospektu. Odménou za tyto sluzby poradce obdrzi
od fondu poplatek. Tento poplatek je obvykle stanoven podle aktiv fondu, je
vypoditavan denné a vyplacen poradci mésiéné. V USA je obecny primér
mezi 0.5% a 1% z roénich aktiv fondu.

2. Naklady distributora fondu.

Distributor fondu zafizuje distribuci podil akcii fondu bud’ prostfednictvim
vlastnich pfimych prodejci nebo prostfednictvim upisovateld a
"velkoobchodnik(". Pfimi prodejci prodavaji svlj jeden fond nebo svazek
fondl. Provize z prodeje proto jde prodejci fondl. VétSina fondd pouZiva
prodejce nazyvané “velkoobchodnici”, ktefi zjednaji makléfe a snaZi se je
ptfimét k prodeji svého fondu nebo svazku fondu. Tito makléfi musi podepsat
upisovatelskou smlouvu a stat se &asti upisovatelské skupiny fondu, aby
obdrZeli akcie pod vefejnou nabidkovou cenou. Pak dale prodaji akcie za
vefejnou nabidkovou cenu, kterd je rozdilna. Pouze &lenové upisovatelské
skupiny mohou kupovat akcie s touto slevou. V USA existuje federalni
pravidlo, které povoluje distributorovi fondu platit specidlni provize z prodeje
makléfovi a kategorizovat je jako naklady fondu. Tyto fondy, které plati tyto
specialni provize, obvykle vykazuji naklady mezi 0.1% a 1% z aktiv fondu za
rok.

7z

3. Naklady oddéleni odpovédného za evidenci akcionafa.

Oddéleni eviduje kazdou ¢innost akcionafu ve fondu. Jako takové, oddéleni
eviduje kazdy nakup a prodej akcii fondu pro vSechny akcionéfe, zpracovava
dividendy , které fond vyhlasi kaZzdému akciondfi a obvykle zajistuje
organizaci sluZeb, které mohou akcionafi kontaktovat s otdzkami na svij
adet. Oddéleni také poskytuje periodické vypisy kazdému akcionafi, které
odraZeji posledni aktivitu na akcionarové Ucté a zlstatek tohoto uétu. Dale
potvrzovani posty, které shrnuje veskeré &innosti, vypisy a plné moci jsou
také dulezitymi &astmi, za které je evident odpovédny. Nahradou za tyto
sluzby oddéleni obvykle dostava poplatky na jeden uéet plus se mu hradi
OOP vydaje, takové jako naklady na odesilani poSty. Néaklady oddéleni
evidence akcionafl jsou detailnéji popsany v nasledujici kapitole
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4. Naklady depozitafe .

Depozitai je odpovédny za Uschovu vSech cennych papirG vlastnénych
fondem, za zajisténi, Ze vSechny obchody s cennymi papiry jsou fadné
vyporadény a Ze fond ziskdva viechny dividendy a vynosy z urokd, na které
m4 pravo. Depozitaf milze také pro fond provadét denni Géetnictvi portfolia.
Za tyto sluzby muZe depozitdf dostavat poplatky zaloZzené na hodnoté
cennych papirli, které mé v Gschové, plus roéni poplatky za Géetni sluZby
plus jsou mu hrazeny OOP vydaje, takové jako telefonni poplatky, pravni
poplatky, ptipravy vypisd. Néklady depozitdfe jsou detailngji popsany v
kapitole nasledujici za kapitolou nakladil evidenta.

5. Spravni naklady.

Spravce fondu zafizuje viechny obchodni zaleZitosti s vyjimkou investiénich
rozhodnuti. To zahrnuje napf. véechny zéleZitosti v oblasti financnich zprayv,
dohlizeni nad praci evidenta a depozitafe, sleduje dodrzovani zakonu o
cennych papirech. Stejné jako poradce i spravce obecné dostavé poplatek za
sluzby podle stavu aktiv, uréuje se denné a je vyplacen mésiéné.

6. Néaklady na odmény feditelGm.

Ve fondech musi existovat pfedstavenstvo nebo spravce majetku, to zavisi
na ptesné struktufe fondu (ij. korporace versus obchodni trust v USA).
Reditelé jsou pravné odpovédni za dohled nad vedenim fondu a obecné tedy
vystupuji jako zastupci akcionard. PFedstavenstvo se pravidelné schazi, aby
dostavalo informace od poradce a spravce o operacich fondu. Nezavisli
feditelé, ktefi nejsou zaméstnanci manaZerské spolec¢nosti, dostavaji obvykie
za tyto sluzby poplatky Dal§i odmény za ucast na schiizkach nebo Elenstvi ve
vyboru jsou nepovinné.

7. Naklady na audit.

Nezavisli auditofi kontroluji vSechny provozni &innosti firmy, to zahrnuje
finanéni zpravy akcionarim pfed jejich distribuci. Auditofi také mohou
ptipravovat dariova pfiznani fondu, podfizené kontrole a odsouhlaseni
spravce. Poplatky za provadéni téchto sluZzeb jsou soudasti této kategorie
nakladd.



8. Pravni poplatky.

Investiéni fondy obvykle zaméstnavaji externi pravnickou firmu, aby radila
pfedstavenstvu nebo spravciim majetku, co se tyCe odpovédnosti fondu a
akcionafim, a aby asistovala na pfipravé riznych pravnich materiald, jako
jsou prospekt a plné moci. V této kategorii nakiadu jsou zahrnuty néklady na

tyto sluzby .

9. Organizacni naklady.

Obecné pfijaté principy Uctovani povoluji, aby byly libovolné naklady
vystavené fondem na organizacni zdalezZitosti Casové rozliSeny a
amortizovany v pribéhu ¢asového obdobi nepfesahujiciho 5 let.

10.Néklady na podavani zprav akcionarim.

V této kategorii naklad jsou zahrnuty prostredky na pfipravu, tisk a distribuci
zprav pro akcionare jako prospekty a piné moci.

11.Néaklady na pojisténi.

Je poZadovano, aby investicni fond uzaviel takovou pojistku, ktera paijisti
fond proti libovolnym nelegélnim akcim poradc a administratord. Mnoho
fondl také uzavira Directors and Officers Errors and Omissions Policy jako
nadstavbové pojisténi (D&O/E&O). Odhadnuté pojistné pro tuto ¢ast paojisténi
je evidovano v této oblasti nakiada.

12.Rldzné.

Dal$i néklady, jako jsou dluhy splatné asociaci cennych papird za naklady
investi¢niho fondu nebo naklady na cesty a ubytovani vydavané reditelim
fondu na zasedanich pfedstavenstva, kterych se G€astni, jsou Uétovany jako
razné.

V8echny tyto naklady jsou vydavany jednotlivé prostfednictv[m ucetnich
vstupli, které provadéji ucetni portfolia investiéniho fondu. Uégetni musi
nejprve obdrzet odsouhlasenou dokumentaci z jednotky uréené ManaZerskou

spoleénosti (tj. pravni oddéleni, distributor fondu, administrativni G¢etni).

Pfiloha 1 ilustruje odhadnuté naklady néjakého fondu vykazované v ramci
provozniho roku.



Pro oddéieni evidence akcionafl(l a depozitafe jsou ic¢etni metody rozdilnéjsi
kvili velkému mnoZstvi poloZek (tj. poplatky na jeden Gcet, rocni poplatky
zaloZzené na hodnoté cennych papir(, Géetni poplatky a hotovostni naklady).
Proto je potfeba vy€erpavajici shrnuti k ilustraci Géetnich struktur v téchto
dvou oddélenich. Nasledujici kapitoly popisuji metody pouZivané v oddéleni
evidence akcionaf( resp v oddéleni depozitare.



ODDELENi ODPOVEDNE ZA EVIDENCI
AKCIONARU



ODDELENi{ ODPOVEDNE ZA EVIDENCI AKCIONARU
(Evident)

Nasledujici text popisuje poplatky na jeden Uget a Uhradu Out-of-Pocket
naklada, které oddéleni pro evidenci akcionart uctuje zpét fondu, spolu s
udetnimi metodami pouzivanymi v riznych zemich.

Poplatky na jeden tcet

Evidenéni poplatky na jeden et jsou jednodu$e hraditelné poplatky za
evidenci, distribuci dividend a akcionarské sluzby. Tyto funkce vyZaduji
systém k zdokonaleni standardnich zpracovani transakci a zlepSeni
obsluhovani potfeb akcionaii sméfujici k efektivnosti a produktivité. Tyto typy
zlepSeni jsou nakladné a vyZaduji kompenzaci od investiéniho fondu
evidentovi akcionarl.

Existuje pét zdkladnich metod, podle kterych evident provadi své (&etni
metody:

1. Zakladni poplatek na jeden ucet

2. Zakladni poplatek na ucet plus poplatek za transakci

3. Variabilni aétovaci sazba

4. Alokované naklady plus ziskovy faktor

5. Zakladni poplatek na jeden ucet plus zdkiadni poplatek
jednoho fondu

Nasleduji popisy jednotlivych metod:

1. Zakladni poplatek na jeden Géet

Poplatky za evidenéni sluzby jsou zalozeny na poétu Géth v souboru
piislusného fondu béhem uréitého udetniho obdobi ( tj. 100 K& za mésic na
jeden Gcet). Tento pfiklad ma zahrnovat Udty, které drzi celé akcie (nebo
zlomkové - to zaleZi na poZadavcich fondu) po néjakou dobu béhem daného
obdobi. Dale by do kalkulace s (¢tovym zakladem mély byt zahrnuty néjaké
Géty, které jsou béhem ucetniho obdobi uzaviené (tyto Géty nemaji na ucté
Z2adné akcie, ale jsou stale v aktivnim souboru jednotlivého mésice). DalSi
Géty, které jsou uzavieny z piedchazejicich mésict jsou Uétovany pouze
udrzovacim poplatkem {(t.j. 2K& za mésic)
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PT:

Kategorie pocet uctd sazba celkem
Uéty s akciemi 10,000 K¢ 20 K¢ 200,000 K&
Zavriené v kvétnu 50 20 K¢ 1,000 K¢
Zavrené leden - duben 30 2 K& 60 K¢

Celkové XYZ za kvéten 1993 = 201,060 K&

2. Zakladni poplatek na uget plus poplatek za transakci

Kalkulace evidencnich poplatkil podle této metody Gétovani je stejna jako pfi
aétovani fixnich poplatkd, k nékterym transakcim vS8ak jsou pridany
doplrikové poplatky. Vedeni Gcetnich knih bude potfebovat prostiedky pro
sledovani poétu mimofadnych transakci (tj. 3 K¢ za otevieni nového Gétu, 10
K& za kazdy vydany certifikat, 15K jako provizi pro dealera za kaZzdou
transakci, atd.) na konci G¢etniho obdobi, aby mohly byt poplatky vyuctovany.

Pr: XYZ Fond - kvéten 1993:

Kategorie pocet ucta sazba celkem
Nové ucty 100 3 K& 300 K¢&
Vydani certifikatl 50 10 K& 500 K¢
Provize dealertim 100 15 KE 1,500 K¢
Castedny soudet 2,300 K&
zakladni poplatek za kvéten 201,060 K&
(metoda ¢.1)
Celkové XYZ fond za kvéten 1993 203,360 K¢

3. Variabilni tiétovaci sazba

Poplatky uctované podle tohoto scénafe jsou uréeny specialnimi drovnémi.
Nap¥. eviden&ni poplatky jsou stanoveny nasledovné :

pocet uctd poplatek na 1 tGicet
0-10,000 30 K¢
10,001 - 20,000 28 K¢
20,001 - 30,000 25 Ké
30,001 - 50,000 23 K¢
50,001 a vice 20 K&

Tato tabulka ma byt také strukturovanado rizny Grovni aktiv, a ma urovat
poplatky spojené s aktivy ve fondu k datu pferueni fiskalniho roku nebo k
priméru aktiv v priibéhu tc¢etniho obdobi.
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Hodnota aktiv Roéni poplatek
na jeden Ucet

0 - 100,000 K& 100 K&

100,001 - 500,000 K& 80 K&
500,001 - 1,000,000 K& 60 K&
1,000,001 - 1,500,000 K& 40 K&
1,500,001 - 1,000,000 K& 20 K&

4. Alokované naklady plus ziskovy faktor

PrestoZe jsou tyto metody pouZivany pro evidenci , jednda se o velmi
podrobny a Unavny zplGsob kalkulace poplatkll za vedeni jednoho G&tu. V
podstaté fondy mnohem vice poZaduji vykazy ziski a ztrat, které vzniknou z
operacénich néaklad vyniklych pfi  evidenci akcionafll. Proto bude potfeba
systematicka archivace v3ech zpracovavanych transakci zapojenych do
obsluhovani jednotlivych fondu.

Soucasti provoznich nakladu Roéni ndaklady
Odmény (platy zaméstnancim,................ 500,000 K&
KOomunikace .....cc.cccveevereceeercccreceereenns 25,000 K¢
ODSAZENI...ccce et 400,000 K¢
Dodavky/ Postovné.........ccccoveeimievieccnnnnes 25,000 K¢
Vydaje na reprezentaCi.........cccevevveeeennnee. 8,000 K&
Nakilady na informaéni systém................. 750,000 Ké&

Celkem - 1,708,000 K¢

PTi pouziti téchto nakladl a objemu zpracovanych transakci, je provadéno
ohodnocovani toho kolik transakce stoji pro kazdy obslouZeny fond.

Jakmile jsou vykalkulovany ndklady na transakci, pak je do poplatku
zabudovano i ziskové procento.
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Pf:
XYZ fond - kvéten 1993
Zakladni provozni naklady za kvéten 1993

(1,708,000 déleno 12 mésici) 142,333 K¢
Naklady na transakce za kvéten 1993

(5,000 transakci = 20 K& kaZd4) 100,000 K¢
242,333 Ké
Ziskové procento - 5% X 5%
12,116 K¢&

+ 242 333 K&

Celkové XYZ fond za kvéten 1993 254,450 K¢

5. Zakladni poplatek na jeden Gcet plus fixni poplatek na jeden fond.

Tato G¢tovaci metoda je podobna metodé &. 1, kde é&isla Géth (zavienych a
otevienych) ve fondu jsou Uétovana zakladni sazbou. K tomuto poplatku je
pfipocten dalsi , ktery je stanoven jako odraz nakladl spojenych s drzbou
fondu. Tento poplatek miZe byt zruSen na zdkiadé podminek, které jsou
stanoveny (1j.. Ze fond vlastni pfisiuS§nou aétou zékladnu nebo vysi aktiv).

PF:
Zakladni poplatky XYZ fondu za kvéten 1993 = 201,060 Ké
(tykajici se metody &.1)
Zakladni poplatek za 1 fond = 2,000 Ké
Celkové XYZ fond za kvéten 1993 203,060
12



"Qut-of-Pocket” vydaje na vedeni evidence akcionéfﬁ
(OOP VYDAJE)

"Qut-Of-Pocket” vydaje zahrnuji poloZzky nebo sluZby, které podporuji
zakladni sluzby akcionaftm a &innosti spojené se zpracovanim transakci
nebo G&th. Organizace vedeni evidence akcionafll se obyéejn& divad na
vydaje s ni spojené jako na pfimy navrat rtiznych nakladd do fondu, vét$ina z
nich se nedd pfimo kontrolovat v uUgetnich knihach. Pfesto prvotni
odpovédnost spravcl akcionafd je pomahat vedeni fondu v agresivnim Ffizeni
a vytvafeni méfitka k TFizeni nejnizSich OOP vydaji zaloZenych na
individualnich pottrebach fondu.

Aby se spravovaly vlastni hotovostni vydaje, je dllezité znat soudasti, ze
kterych se tyto vydaje skladaji. Nasledujici vyéet predstavuje vSechny
divodné a obvykle uhraditeiné naklady v hotovosti, které zahrnuji nejen
nasledujici:

1. Postovné

2. Obalky a postovni materialy

3. Korespondence fondu

4. Kancelafskeé potfreby a formulare
5. Skladovani mikrofilmu

6. Komunikace

7. Bankovni sluzby

1. Postovné

Zahrnuje naklady za postovné spojené s odesilanim prohlaSeni, aviz o
operacich, dopist akcionatim, certifikat, pinych moci, zprav pro akcionare,
dani, podnikatelskych zameérd, zprav o kapitdlovych ziscich a jinych
postovnich zasilek pro akcionare.

2.0bdlky a postovni materidly

Zahrnuje naklady na obdalky, které nakupuiji Géetni pro postovni Gcéely fondu

(napf. prohlaseni, zpravy o podnikatelskych zamérech pro akcionafe, atd.)
Ptikladem jsou pfilohy nakoupené evidentem jménem fondu.
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3. korespondence fondu

Zahrnuje Uhradu urgitych poplatkll za zmény a vytvofeni urditych dat, které
jsou spojené s odesilanim pinych moci, prohlaseni, podnikatelskych zamérq,
finanénich zprav, atd.

4. Kancelafskée potfeby a formularfe

Zahrnuje naklady na formuldfe pro prohldSeni, opera¢ni aviza, certifikaty,
investi¢ni formulafe , danova prohlaseni, dopisy akcionarim.

5. Skladovani mikrofiimi

Zahrnuje ndklady na uschovani zaznami fondu a akcionafi v souladu s
regulaénimi pravidly pro drzeni zaznami. Také naklady spojené s
konvertovanim zdznami na papife na mikrofilm, &¢imz se zvétsi skladovaci
kapacita a sni¢i ndklady na skladovani.

6. Komunikace

Zahrnuje platby za telefon na bezpiatné klientské telefonni lince.

7. Bankovni sluzby

Zahrnuje vkladové poplatky, neuhrazené poplatky a penize za poplatky za
telegramy pro akcionare, spojené jak s bankovnimi sluzbami tak se spravou
penéznich pfesund.

Vyzkumy na OOP vydajich provadéné v USA na konci 80. let ukazaly, Ze
vydaje pfedstavovaly vyznamnou ¢ast nakladu na evidenci, v priméru mezi
25% a 30% z celkovych vydajud. Pozdéjsi vyzkum ukazal, Ze se tyto naklady
snizily na pocatku 90.let na 17% z celkovych nékiadi na jeden Ucet.
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Toto snizeni nakladd miZe byt do znaéné miry zplsobeno pouZitim
alternativniho zpisobu Gétovani OOP vydajli. Tento alternativni zplsob byi,
Ze skupina fond pfi¢lenila poloZky plivodné zpracovavané jako OOP vydaje
ve své zakladni poplatky (G¢tovani v pfepoctu na jeden ucet je uvedeno jako
zékladni poplatek).

Vedeni evidence akcionafd mélo Gspéch také pfimo ve snizovani OOP vydajd
prostfednictvim  skupinovych prohlaSeni akcionafim a  skupinovym
odesilanim zasilek pro akcionédre (t.j. odesilani prohlaseni zakaznik(, dopist
akcionafim a podnikatelskych zamér dohromady).

15
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POSTUPY PRI UCTOVANI NA JEDEN UCET A PRiI UCTOVANi OOP
NAKLADU :

Jak bylo fedeno na ptedchozich stranéch, oddéleni odpovédné za evidenci
akcionar miZe narokovat poplatky od investi¢niho fondu za néklady vydané
bé&hem daného Géetniho obdobi (1. 1 mésic). Tyto poplatky by mél fond platit
prostfednictvim faktur. Nasledujici informace ukazuji pfiklady, jak vytvofit tyto
faktury spolu s nutnymi skupinami, které by se mély na faktufe objevit.

Poplatky na jeden uéet :

- Uétovaci obdobi - datum - od - do
- Jméno fondu

- Adresa

~ Sazba (PF. zakladni sazba 20 K¢&)

| Cislo faktury : Morava | GESKA SPORITELNA, a.s.

Evidence akcionart
Na Perstyné 1
110 00 Praha 1

Datum : 1. cervna 1993

Ceska spofritelna
Investi¢éni spolecénost
Vaclavské nam. 42
11398 Praha 1

Fond : Moravoinvest

Typ uétu Podet Ucto Poplatek

s akciemi 10,000 20 K¢ 200,000 K&
zaviené v prliibéhu kvétna 50 20 K& 1,000 K¢
zaviené od ledna do dubna 30 2KE 60 K&
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"Out-of-Pocket" naklady (OOP):

Poplatky na vydajové fakiute je potfeba detailnéji propracovat a zafadit do
raznych kategorii. Informace,které jsou vypsané na vydajové faktufe za
jednotlivy mésic nebo &tvrtleti jsou nasleduijici :

- Datum

- Faktura €.

- Adresa fondu

- Typ poskytovanych sluzeb

- Jméno fondu

- Uétovaci obdobi

- Podrobny popis vSech kategorii OOP
vydaju

- Svazané uctovaci poplatky na kategorii

- Celkovy objem diuhu

| Stslo faktury : Morava . | CESKA SPORITELNA, a.s.
Datum : 1. ¢ervna Evidence akcionaf{
Na Perstyné 1
11000 Praha 1

Ceska spofiteina
Investiénl spoleénost
Vaclavské nam. 42
113 98 Praha 1

Typ poplatku : Podet :

Obalky 10,000 10,000 K&
Telefon (komunikace) 400 K&
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Uéetni knihy

Ugetni knihy by mély byt vytvofeny pro sledovani aétovanych nakladd a
plateb, které obdrzi fond. Tyto knihy budou chsahovat stejné informace jako
prvotni ndklady na evidenci. Nasledujici informace by mély byt v kaZdém

dokumentu.

Ué&etni kniha pohledavek :
- Titul zpravy
- Jmeéno fondu
- Den uétovani
- Uétovaci obdobi

- Celkovy pocet uctd, za které uctujeme poplatek

- Objem uétovani

- Celkovy pocet otevienych uéti
- Celkovy pocet zavienych ucta
- Cislo faktury

- Den, kdy fond zaplati

Investiéni fondy
Ugetni kniha pohledavek
Ugetni obdobi  5/93

meno Datum Pocet Ucétovana Pocet otevr. Pacet zavi. Cislo Datum
fornduv o Uétovani actd aétd actd zaplaceni
Moravginvest. “1.8erina 931 10,080 5.05¢
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Ugetni kniha OOP zdvazk / pohledavek:
- Datum
-~ Jméno dodavatele
- Cislo dodavatelovy faktury
- Datum vystaveni faktury
- Popis
- Celkova ¢astka
~ Uhrazena ¢astka
- Neuhrazenda ¢astka
- Cislo faktury pro OOP vydaje
- Datum zaplaceni
- Uhrazeni platby fondem - datum / éastka

Out of Pocket vydaje
Specialni soubor zavazkil a pohledavek

Datum Dodavatel Clslo Datum Popis Celkova Uhrazend | Neukrazena Clsto OOP Datum upy*

Iu
l faktury faktury &astka &dstka Ldstka faktury zaplaceni

Vi Obakkova sy 21 V83 0,000} 000

)" Uhrazenf platby - datum / dastka
)** hovory s akcionafi
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DEPOZITAR

Nasledujici text popisuje kalkulace depozitdfskych poplatkli banky -
depozitafe, které Gétuje zpét investiénimu fondu za poskytované depozitaiske
sluzby. V prvni tfadé existuji Ctyfi soucasti, které pfispivaji k celkovym
depozitafskym poplatkiim investi¢niho fondu. Jsou to :

- Poplatky zaloZzené na aktivech

- Dopliikové sluZby / Ugetnictvi fondu

- Poplatky za transakce

- Out-of-Pocket (Zakladni variabilni) naklady

Poplatky zaloZené na aktivech :
Poplatky zalozené na aktivech se tykaji nasledujicich sluzeb :

Uschova/ Vstup do systému obchodu
Inkaso vynositl a jistiny

Sledovani ¢innosti spoleénosti
Uéetnictvi portfolia

Vylohy v hotovosti

Zpravy o depozitaFskych sluzbach
Devizy

N RN

1. Uschova / Obchodni vstup

Uschova je udrfovani aktiv (hotovosti, cennych papird) fondu v
materializované nebo dematerializované formé. Depozitaf musi zalozit GCty
pro cenné papiry klientll jménem nominované osoby registrovat cenné papiry
(tj. depozitaf nebo fond) a vloZit cenné papiry v dematerializované formé nebo
uchovavat fyzicke certifikaty v sejfu (Uschove).

2. Inkaso vynos a jistiny

Depozitéf je odpovédny za inkaso ziskl placenych na cenné papiry portiolia.
To se tykd podani platebnich kupéni, zlevnénych polozek ve splatnosti a
jinych polozek zisku. Depozitéf také pfijima cenné papiry za zisk pfi platbach
v naturdliich (platby v jiné form& neZ penézi - tj. zbozi nebo sluzby),
zpracovani danovych prohldSeni a provadéni péatrani po neobdrzenych
poloZkach.
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3. Sledovani ¢innosti spoleCnosti

Nevytizené nebo kompletni &innosti jsou vybirany emisni spolecnosti, ktera
ovliviiuje finanéni a/nebo fyzicky stav emise cennych papirl viastnénych
fondem. Depozitdf eviduje a zaznamenavd akce tykajici se investi¢ni
spoleénosti, které jsou splatné, maji nabidky na vyménu, prochazeji
sluéovanim, konsolidaci, reorganizaci.

4. Uéetnictvi portfolia

Depozitar vede zaznamy fondu aby mohl zatGétovat aktiva a pasiva fondu.
Ucetnictvi portfolia je také odpovédné za kalkulaci ¢isté hodnoty aktiv fonda.
(Cista hodnota aktiv = celkova aktiva — celkova pasiva)

5. Vylohy v hotovosti

Tato oblast depozitare se tyka nakladd fondu, prevodl dividend do oddéleni
evidence akcionarl , distribuce nebo zpétnych odkupt.. Oddéleni pro vydaje
v hotovosti je také odpovédné za dodavku cennych papir drzenych fondem
jako zaruky nebo za odstoupeni od prodanych cennych papirt a platba trokt
/ jistin jakékoli pujcky fondu.

6. Zpravy o hlaSeni depozitare

Banky - depozitafi vydavaji pravideiné zpravy svym klientim v $iroké oblasti
depozitarskych sluzeb. Napf:

- Vypisy o transakcich

- Seznam drzenych cennych papir(
- Nevyfizené obchody

-~ Zpréava o neuspésnych obchodech
- Zpréava o disponibilni hotovosti

— Dosud neobdrzené vynosy

- Zprava o ¢innostech spole¢nosti

— Bankovni vypisy

7. Devizy
Depozitaf poskytuje investicnimu fondu devizové sluzby prostfednictvim

sebe sama (banka - depozitar) nebo prostiednictvim jinych bank k
uspokojeni ménovych pozadavkd.
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Poplatky zaloZené na aktivech ¢&asto klesaji, jestlize fostou aktiva fondu. Z
ilustraénich davod( jsou nize uvedeny 3 udrovné pramérnych poplatkd
zalozenych na aktivech, Gétovanych bankami-depozitafi v USA

Aktiva Procentualni faktor aktiv

0-10,000,000 K& ....ovvvvrereeeererennnes 0.001335
10,000,000-30,000,000 KC ....cccevvviiievreirerenren. 0.001330
30,000,000-50,000,000 K& ..ccevvervveerrirerncnnnnne 0.001327

Rozvrhy zahraniénich poplatkQl pouzZivaji nékdy rizné zékladni body v
riznych zemich nebo u rGznych typ cennych papirl. Napf. poplatek az do
vySe procentudlniho faktoru z 0.0050 mize byt G¢tovan na zakladé drzenych
aktiv na vznikajicich trzich jako je Ceska republika; poplatky Eurobondu se
mohou liSit od poplatki za zahraniéni cenné papiry s pevnymi vynosy ve
stejném portfoliu fondu; a plany poplatkll za zahraniéni cenné papiry s
materidlnim vypofadanim smi byt vétsi nez tyto pro zahranitni cenné papiry,
které jsou vypotadavany prostrednictvim centralniho clearingu. Nejobvyklejsi
metody pouZivané pro kalkulace zakladu aktiv jsou :

- Tréni hodnota portfolia na konci mésice
- Prdmérna denni &ista aktiva
~  Tr2ni hodnota portfolia na konci ctvrtleti

Depozitarska banka muiize také pridat poplatky za doplirikové sluzby se stejnou
strukturou zaloZzenou na aktivech.

Doplitkové poplatky zalozené na aktivech / Uéetnictvi fondu.

Poplatky za ucetnictvi fondu jsou za vedeni vSech Ucetnich zaznamu a
Géetnich zustatk( pro obsluhovany investiéni fond. Dale jsou vyjmenovany
¢innosti, za které je Géetnictvi fondu odpovédné:

-~ Denni ocenovani portfolia

- Vedeni Géetnich knih a zaznama
-  Kalkulace ¢isté hodnoty aktiv

-  Kalkulace dividend

- Danové ucetnictvi

Poplatky za udcetnictvi fondu v USA se pohybuji okolo primémé
procentualniho faktoru 0.00156 aktiv.
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Poplatky za transakce

Poplatky za transakce jsou pevné poplatky (¢tované za transakci, které se
liSi podle typu transakce. Poplatky se aplikuji na éinnosti vypofadani cennych
papird a v omezeném rozsahu na hotovosini vylohy. Nasledujici seznam
ukazuje nejobvyklejsi transakce provadéné zahranié¢nimi fondy a pridmérné
naklady na transakci v US dolarech :

Typ transakce Primérné naklady

na transakci
Transakce o Eurodolary........cccovcevrveermeesscnnennnne $ 29.00
Smiouvy o zpétném odkupu..........cceevcvevrevrcennns 9.50
Elektronické prenosy ......cccoceeveeevivcevveececenseennne 6.00
Jiné obdrzeni hotovosti nebo vylohy ................ 5.50
Poplatky za drzeni......c.ccceeeviiiiiiircccinrreeere e, 80.00
Zahranicni cenné papiry ........cccceveveereeeveececnenne 37.50
Slad’ovani GCtU.........evveermvereeiereieeere e 0.15
Ptijaté dividendy z Grokd .........cccoceveevvvevenennen. 40.50
Inkasni poloZKy........coveiiiceiniieceeree e 5.00
Subdepozitarské transakce ........cceeeeverienenenee 11.00
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Out-of-Pocket naklady (dale OOP naklady)

Stejné jako evident akciondfti i OOP naklad depozitdfe zahrnuji poloZky
nebo sluzby potfebné pro podporu depozitaiskych sluZzeb a &innosti
spojenych s transakcemi a zpracovavanim Gc¢td. Tyto naklady jsou variabiln{
a jsou predkladany depozitdfem zpét fondu k uhradé. Nejobvyklejsi typy
OOP néakladt v zahraniéi jsou :

1. Subdepozitaiské poplatky

2. Telefonni linky pro pfenos dat

3. Telefonni hovory

4. Jiné poplatky za komunikace

5. Registrace a pfevod cennych papird
6. Pravni poplatky

7. Poplatky Eurobond

8. Priprava vypisu a zprav

1. Subdepozitarské poplatky :

Nékteré banky-subdepozitafi neposkytuji Gpiné sluzby (tj. nemohou zajistit
globalni depozitaiské sluzby). Prostiednictvim sité nepfidruzenych globélnich
depozitati primarni depozitdf najme  subdepozitafe, aby provadél
pfevaznou &ast depozitatskych sluZeb. Subdepozitidf bude stanovovat
poplatek za poskytnuté sluzby a predkladat to primarnimu depozitafi, ktery je
pfedlozi samotnému fondu. Navic k tomuto sloZitému procesu vyvoje
subdepozitaiskych vztah(, banky-depozitafi Celi jazykovym rozdildm,
rozdildm v systémech a slozitym postupim pfi reklamaci vybiranych dani.
Tyto faktory se pfidavaji k nakladim za poskytované depozitaiské sluzby.

2. Telefonni linky pro pfenos dat

To ptedstavuje naklady datového stfediska na propojovani poéitacd.

3. Telefonni hovory :

Depozitdf Gétuje fondu vSechny telefonni hovory smérované fondu k
zabezpeceni sluzeb.

4. Dalsi komunikaéni poplatky :

Tento poplatek je za pouziti riznych komunikaénich metod, které banka-
depozitaf pouziva viéi obsluhovanému fondu. Kromé pocitadového spojeni
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jsou hlavnim zdrojem komunikaci faxy. Tato forma komunikace je velmi nutna,
ale mlzZe byt velmi draha. Jina forma komunikace je elektronicka posta.

5. Registrace a pfevod cennych papirtl

Registrace cennych papirll jsou naklady na afedni registraci cennych papirti
u agentur cennych papirli. Pfevod predstavuje poplatky uétované evidentem
depozitafi za pohyb cennych papirt.

6. Pravni poplatky

Vyuzivani externi pravnické firmy, kterd radi depozitafi v ramci jeho

odpovédnosti viaéi fondu a pomahd mu s pripravou riznych pravnich
formulara.

7. Poplatky Eurobond :

Toto jsou poplatky za vyporadani transakci s Eurobondy.
8. Priprava vypisl a zprav :

Jedna se o poplatky spojené s pfipravou vypisl (tj. kancelarské potreby,
postovni naklady).
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METODY UGTOVANI POPLATKU ZALOiEoN"(CH NA AKTIVECH /
POPLATKU ZA TRANSAKCE A OOP NAKLADU.

Jak bylo tedeno na pfedchozich stranach, banka-depozitdf Gétuje
investiénimu fondu naklady, vykazované bé&hem daného Gcetniho obdobi (1.
1 mésic). K vyaétovani téchto ndkladd by mély byt vytvofeny faktury.
Nasledujici informace poskytuji pfiklad, jak vytvofit tyto faktury spolu s
nezbytnymi kategoriemi, které by se v nich mély objevit.

Poplatky zaloZené na aktivech :

~ Ugetni obdobi - od - do

-~ Jméno fondu

- Adresa

- Poplatky (PF. Kalkulace poplatku zal. na
aktivech.)

[ Cislo faktury:  Moravall | GESKA SPORITELNA, a.s

Datum : 1.gervna 1993 Depozitaf
Na Perstyné 1
11000 Praha 1

Ceska Spofiteina
Investién{ spoleénost
Vaclavské nam. 42
11398 Praha 1

- Poskptnute sluzby i H
L VEer o Moeravoiny
JObdebit T kvéten . 1

Cista aktiva procentudini
Fond 5/93 faktor aktiv
MORAVOINVEST 30,000,000Kc .001330-12 3,325 K&

Poplatek za Uéetnictvi fondu 88%=2926 K&
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Transakeéni poplatky :

Poplatky na vydajové faktufe je potfeba detailnéji propracovat a zafadit do
riznych kategorii, spojenych s metodami ultovani na zakladé aktiv.
Informace,které jsou vypsané na vydajové faktufe za jednotlivy mésic nebo

Stvrtleti jsou nasledujici :

- Datum

- Faktura ¢.

- Adresa fondu

- Typ poskytovanych sluzeb
- Jméno fondu

- Ugtovaci obdobi

- Podrobny popis vSech kategorii hotovostnich

vydaijl

- Svazané uctovaci poplatky na kategorii

- Celkovy objem dluhu

Cislo faktury :  Morava il

Datum : 1.Gervna 1993 Depozitar
Na Perstyné 1
11000 Praha 1

Ceska Spofitelna
Investiéni spocle¢nost
Vaclavské nam. 42
113 98 Praha 1

CESKA SPORITELNA, a.s.

. Poskytnuté siukby: . Poplatky za transakce '
L Wae: iU Moravoinvests
< Obdobi: .« kvéten 1993
Poplatek
Transakce za transakci Mnozstvi
Slad'ovani aéta. .15 4 .60
Inkasa 5.00 3 15.00
Eurodolar trans. 29.00 3 87.00
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"Out —of-Pocket" naklady (OOP):

Poplatky na vydajové faktute je potfeba detailn&ji propracovat a zafadit do
riznych kategorii. Informacekteré jsou vypsané na vydajové takiufe za
jednotlivy mésic nebo ¢tvrtleti jsou nasledujici :

- Datum

- Faktura ¢.

- Adresa fondu

~ Typ poskytovanych sluzeb

- Jméno fondu

— Uétovaci obdobi

- Podrobny popis vSech kategorii OOP
vydaijl

- Svazané uctovaci poplatky na kategorii

~ Celkovy objem dluhu

r(:islo faktury : Morava Il

Date : 1. ¢ervna 1993

CESKA SPORITELNA, a.s.
Depozitaf

Na Perstyné 1

110 0Q Praha 1

N

Ceska spofitelna
Investiéni spolecnost
Vaclavské nam. 42
113 98 Praha 1

B r a  Rempartomr e

* Obdabl :

Fond :

Moravoinvest

Jednotkovy
Typ poplatku Pocet poplatek
telefony 500 Ké 500 K&
registrace cennych papird 5 10 Ké 50 K&
pfiprava vypisu a 2prav 25 50 Ké 1250 Ké
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Uéetni knihy :

Ugetni knihy by mély byt vytvoteny pro sledovani Gétovanych nakladi a
plateb, které obdrzi fond. Tyto knihy budou obsahovat stejné informace jako
prvotni naklady na evidenci. Nasledujici informace by mély byt v kazdém
dokumentu.

Ugetni kniha pohledavek zalozenych na aktivech
- Titul zpravy
- Jméno fondu
~ Den uétovani
~ Uétovaci obdobi
- Celkovy pocet ucta, za které Gétujeme poplatek
- Cislo faktury
- Den, kdy fond zaplati

Investiéni fondy/depozitaF
U&etni kniha pohledadvek / Poplatky zaloZené na aktivech
U&etni obdobi  5/93

lJméno Datum Uétovana Cislo up*)
fondu Gétovani gastka faktury
Moravoinvest: B ; 3325 Moravs
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Uéetni kniha zdvazki a pohledévek poplatk( za transakce

- Datum

- Popis

- Celkova castka
- Cislo faktury

- Uhrada platby fondem - datum/€astka

Investicni fondy/depozitaf

Ugetni kniha pohleddvek / Poplatky za transakce

Uetni obdobi  5/93
[ iméno Datum Popis Pocet Celkem Cislo uP*)
fondu Ugtovani fakiury
Moravoinvest-: o

Servna 335 Stadovini Getd:

Moravainvest':

Servia-93:7{Inkasa

Moravoinvest i b

1.€ervna 03=#{ Eivodolar:Transakze

ICelkové Gétovano

$102.60

1
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Uéetni kniha zavazk( /pohledavek OOP

- Datum
- Jméno dodavatele

- Cislo faktury dodavatele

- Datum faktury dodavatele

- Popis
-~ Celkova castka

- Uhrazena c¢astka
- Neuhrazena castka
- Cislo faktury OOP

- Datum zaplaceni
- Uhrazeni platby fondem - datum/¢astka

OOP vydaje depozitafe
Specialni soubor zavazki a pohledavek

Datum Dodavatel Cisic

Popis

Celkova
&astka

Uhrazend
&astka

Neuhrazena
&astka

C fartury
OOP vydaijii

Datum
zaplaceni

UP})”

1* Uhrazeni platby - datum / éastka
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PRILOHA |

KALKULACE NAKLADU INVESTICNIHO FONDU / akclovy fond

Poplatky poradcim /vedeni (spojené)

Primérnd €istd aktiva =~ .cccorreccerssermerirnnacseessss e isense e enns .$30,000,000 K&

TV o - N USRS 0.30%

Celkovy poplatek e e see e sae e snn s ns 90,000 K&
Poplatky za evidenci akcionarQ

(o To=] 1 e { OO USSR 10,000

Roéni ndklady na jeden iiCet =~ e 240 Kc

Celiiovy poplatek e s ssarenees 2,400,000 K&
Depozitatské poplatky

Zakladni poplatek s 4,800 K¢

Ucetnictvi fondu et e 35,200 K&

Depozitdiské transakce oo 6,720 K¢

Celkovy poplatek et erae s e ranne 46,720 K¢
Administrativni poplatky

Primerna Cistd altiVa  ....cccvecciiverccecrnieieeereeeenenecr e s ssesressssesnasaes e 30,000,000 K¢

SAZDA ...ttt ren e e as s s s e b e s ame et essee v res 0.15%

ROBNT SAZDA ...oiicicrecntnieirenicsnrrreins st cseseseseeessresssasssensssnessneeses 45,000 K¢
QOdmeény feditelim

ROENT pOPIatek.....ccoviiiiriiriicenenrnes cervereierernerenrcrnseressessssnsessnnsenns 2,500 K¢
Audit

ROCNT POPIALEK ..covrriirerirsnrsissercarencsnsarsnnssarsteenseresensensossessassnssssessaronse 10,500 Ké
Legislativni poplatky

ROCNT POPIALEK ..crreiiiiiiriieniisriceccsiennesescnnsnrsscersesesssssensnncssassansanessessns 14,500 K&
Organizaéni ndklady

ROCNT POPIALEK ....eereereneeereerrierertreerercnnenssesssanesenessesssessersssensossessanen 7,500 Ké
Zpravy akcionarim

Prospekty / Civrtletni zpravy

Celkovy poplatek ......oceeiieieiinieceeece e s e ne e ba s 12,000 K¢
Pojisténi

POJISTKA ..ot e e s e s e s esree s s 1,021 Ké

Directors&Officers/

Errors &OMISSIONS. ..civeeveicreirrieerrreeeeeistersesneeseesrseesesesserenmessesssneenens 1,915 K¢

CelkoVE POPIALKY  ccveercmirererecireseerrecssieissesssaneesssssessreesssaseessnnssanns 2936 K¢
Razné

DalSi NAKIAdY ..ooveeeeee e nen 500 K&
SOUCET OPERACNICH NAKLADU *) 2,632,156 K&

*} DalSi ndklady jsou hotovostni vydaje evidenta akcion4fd a depozitife. Ty isou Uétovany na zakladé

vyvolani.
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