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

11I/1f82 - / / /

Cf'i79

MUTUAL FUND
INTERNAL

BILLING PROCEDURES

Prepared by
KPMG Peat Marwick

Washington, D. C.

for

Czech Savings Bank

under contract with
U.S. Agency for International Development

United States Department of State
Washington, D.C.

May 1993



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

ENGLISH VERSION
(ANGLICKA VERZE)



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

EXECUTIVE SUMMARy 1

INTRODUCTION , 1

Definition of an Investment Company: 1

1. Closed-end Funds: 2

2. Open-end Funds: 2

Definition of the Management Group Entities: 2

THE MANAGEMENT GROUP EXPENSES OVERVIEW 5

1. Investment Advisor Expenses: 6

2. Fund Distributor Expenses: 6

3. Shareholder Record Keeper Expenses: 7

4. Custodian Expenses: 7

5. Administrator's Expenses: 7

6. Directors' Expenses: 8

7. Audit Expenses: , 8

8. Legal Expenses: 8

9. Organizational Expenses: 8

10. Reporting to Shareholders Expenses: 8

11. Insurance Expenses: 9

12. Miscellaneous Expenses: 9

THE SHAREHOLDER RECORD KEEPER 10

Per-Account Charges: '" 10

1. Basic Fee Charge Per Account: 10

2. Basic Fee Charge Per Account Plus

Transactional Charge: II

3. Variable Billing Rate: 12

4. Allocated Costs Plus a Profit Factor: 12

5. Basic Fee Charge Per Account Plus a Basic Fee

Charge Per Fund: 13



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

Out-of-Pocket Charges: 14

1. Postage: 14

2. Envelopes and Mailing Materials: 14

3. Data Processing/Fund Mailings: 14

4. Stationaty and Fonns: 15

5. Microfi1mlMicrofiche Storage: 15

6. Communications: 15

7. Banking Services: 15

PROCEDURES FOR BILLING PER-ACCOUNT & OUT-OF-

POCKET CHARGES 16

Per-Account Charges: 16

Out-of-Pocket Charges: 17

General Ledgers: 18

Per-Account Receivable Ledger: 18

Out- of- Pocket Accounts PayablelReceivable Ledger: 19

THE CUSTODIAN 20

Asset-Based Fees: 20

1. Safekeeping/Trade Entry: 20

,., Principal and Income Collection: 20

3. Corporate Actions Monitoring: 21

4. Portfolio Accounting: 21

5. Cash Disbursements: 21

6. Custody Service Reporting: 21

7. Foreign Exchange: 21

Supplementaty Asset-Based Fee/Fund Accounting: 22

Transaction Fees: ; 23

Out-of-Pocket Expenses: 24



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

1. Sub custodian Fees/Charges: 24

2. Telephone Lines for Transmission of Data: .. '" 24

3. Telephone Calls: '" 24

4. Other Communication Charges: 25

5. Securities Registration and Transfer: 25

6. Legal Fees: 25

7. Eurobond Fees: 25

8. Statement Preparation and Reporting: 25

PROCEDURES FOR BILLING ASSET-BASED

FEES/TRANSACTION FEES & OUT-OF-POCKET EXPENSES 26

Asset-Based Fees: '" 26

Transaction Fees: 27

Out-of-Pocket Charges: 28

General Ledgers: 29

Asset-Based Receivable Ledger: 29

Transaction Fee Accounts Payable/Receivable Ledger: 30

APPENDIX 32

CALCULATION OF MUTUAL FUND EXPENSES / EQUITY

FUND 32



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

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 finns 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).
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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
• The Investment Advisor
• The Fund Distributor and Underwriter
• The Shareholder Record Keeper
• 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 ~SB 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 BrokerlDealer directly to the investing public

(Example, CSB Brokerage Division). The second way is to have the shares

distributed by the other BrokerlDealers 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 andlor 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, confmnation 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.
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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.

1. Investment Advisor Expenses
2. Fund Distributor Expenses
3. Shareholder Record Keeper Expenses
4. Custodian Expenses
5. Administrator Expenses
6. Directors Expenses
7. Audit Expenses
8. Legal Expenses
9. Organizational Expenses
10. Reports to Shareholders Expenses
11. Insurance Expenses
12. Miscellaneous Expenses

-5-
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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
commissions generally i..Tlcur an expense between 0.1% and 1% of the fund's
assets per year.

-6-
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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 evety 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, confmnation 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 perlormance 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.

-7-
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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 fInn 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 finn 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.

-8-
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11. Insurance Expenses:

Mutual funds are required to cany a fidelity bond which insures the fund

against any illegal actions by the advisor or administrator. Many funds also

cany 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 is 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.

-9-
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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:

1. Basic Fee Charge Per Account
2. Basic Fee Charge Per Account Plus Transactional Charge
3. Variable Billing Rate
4. Allocated Costs Plus a Profit Factor
5. Basic Per Charge Per Account Plus a Basic Fee Charge Per

Fund

The following describes each of these methods:

1. Basic Fee Charge Per Account:

Compensation for record keeping services is based on accounts on file m 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-



Example: XYZ Fund for May 1993

Example: XYZ Fund for May 1993

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.

1,000 Kc

60Kc
200,000 Kc

201,060 Kc

300Kc

500Kc
1,500Kc

2,300Kc
201,060Kc

203,360Kc

20 Kc

2Kc

20Kc

3Kc

lOKc
15Kc

# of Accounts

# of Accounts

Category

Closed Accts. in May 50

Closed Accts. Jan. - April 30

Full Share Accts. 10,000

XYZ Fund Total for May 1993

Category

2. Basic Fee Charge Per Account Plus Transactional Charge:

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-
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4. Allocated Costs Plus a Profit Factor:

3. Variable Billing Rate:

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.

Annual Per-Account Fee

Annual Per-Account Fee

# of Accounts

Asset Level

0- 100,000 Kc 100 Kc
100,001 - 500,000 Kc 80 Kc
500,001 - 1,000,000 Kc 60 Kc

1,000,001 - 1,500,000 Kc 40 Kc
1,500,001 - 2,000,000 Kc 20 Kc

0- 10,000 30 Kc
10,001 - 20,000 28 Kc
20,001 - 30,000 25 Kc
30,001 - 50,000 23 Kc
50,001 - above 20 Kc

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

accounts per fund.

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.

I
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The annual cost components for processing these transactions are:

12,116 Kc

+ 242,333 Kc

XYZ Fund Cost for May 1993 254,450 Kc

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

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.

Compensation (employee salaries) 500,000 Kc
Communications 25,000 Kc
Occupancy/Space 400,000 Kc
SupplieslPostage 25,000 Kc
Travel & Entertainment 8,000 Kc
Data Center/Systems Costs 750,000 Kc

Total 1,708,000 Kc

201,060 Kc

2,000 Kc

203,060 Kc

100,000 Kc

242,333 Kc

x 5%

142,333 Kc

Annual CostsCost Components

Example - XYZ Fund for May 1993

Profit Percentage - 5%

Base Operational Cost for May 1993

(1,708,000 divided by 12 months)

Transactional Costs for May 1993

(5,000 transactions = 20 Kc each)

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).

-13-
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(Refer to method #1)

Basic Charge Per Fund

XYZ Fund Total for May 1993
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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:

1. Postage
2. Envelopes & Mailing Materials
3. Data Processing/Fund Mailing
4. Stationary & Forms
5. MicrofilmlMicrofiche Storage
6. Communications
7. Banking Services

1. Postage:

Includes postage expenses associated with the mailing of statements,
transactions, confmnations, 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, fmancial reports, etc..

-14-
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4. Stationary and Fonns:

Includes the costs for statement fonns, transaction confinnations, certificates,

investment slips, tax statements, shareholder letters.

5. MicrofilmlMicrofiche 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 perfonned 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).

-15-



PROCEDURES FOR BI LLING PER-ACCOUNT

AND OUT-Of-POCKET CHARGES

As discllssed ill the previotls pages, the record keeper can charge 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

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

necessmy categories which should appear on the invoice.

60 Kc

AMOUNT

1,000 Kc

200,000 Kc

. . .

.

.... .

CESKA SPORITELNA, a.s.

Shareholder Record Keeping

Na Perstyne 1

110 00 Praha 1

Billing period from - to date
fund Name
Address
Rate (ex. Basic fee charge per account - 20 Kc)•

•
•

•

Czech Savings Bank, Inc.

Investment Company

Vac(avske nam. 42

11398 Praha 1
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Fund

Moravoinvest

Account type Accounts Fee

full shares 10,000 20 Kc

closed during the
month of May 50 20 Kc

closed from
Jan - April 30 2 Kc-

For SerVices Rendered: •• Sha.rehOlderservices
Re:' Moravoinvest Fund
For the Period: May 1993

I Invoice Number: Morava I. I
,"-.------

Date: June 1, 1993

:.. :. :<" ::... : ..::':'. . :.:
:1\,.11.. ..•.•

Per-Account Charges:

I
I
I
I
I
I
I
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Out-of-Pocket Charges:

400 Kc400 Kc

Individual
charges

1 Kc! per piece 10,000 Kc10,000

Quantity

Envelopes

Telephone (communications)

-17-

Type of Charge

• 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

Czech Savings Bank, Inc.

Investment Company

Vaclavske nam. 42

11398 Praha 1

ForServicesRendered : ()ut-C)r":"I.JO<~ket

Re:. Moravoinvest
For the Period· May 1

I Invoice Number: Morava II CESKA SPORITELNA, a.s.

Date : June 1, 1993 Shareholder Record Keeping

Na Perstyne 1

11000 Praha 1

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 infOImation

to be listed on the ollt-of-pocket invoice for a pm1icular month or qUaI1er is as

follows:

I
I
I
I
I
I
I
I
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Invoice
Number
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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•

•

•

•
•

•

•

•

•
•

I I ,
I

I
I I

I i i
1

I I I
I I

Per-Account Receivable Ledger:

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

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

primmy record keeping costs. The following infonnation should be reflected

on each document:

General Ledgers:

11Bffiv&hVJ~t·•••••••:::.:·.::. ·}·<:.··.··.··:::·.:··:••·.J~'l1993 ••••·:•• i)fo.oao··:. ·.•&01'060·1<8

I' ~~------:---I ---l-I-==-~I-==:1--==--==1=-==._~ ==...===
I
I
I
I
I
I
I

Mutual Funds
Accounts Receivable Ledger
Billing Period 5/93

I und Billing Total Billable Amount
lame date Accounts Billed

I
I
I
I
I
I
I
I
I
I
I



Out- of- Pocket 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 Payable / Receivable Log

Date

-19-

)* Reimbursement Payment from Fund Date / Amount
)** Shareholder phone calls

II-----+-----+-+---;-.-I!--t----t---+---!----+---+--I

II----i---r---t-----;--------+---+--r----r---+---+--I
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I ~-._----------------------"'"
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THE CUSTODIAN
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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
• Supplemental ServicelFund Accounting
• Transaction Fees
• 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.

-20-
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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 surrender 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.

-21-



-22-

Supplementary Asset-Based FeelFund Accounting:

The most common methods used in calculating asset bases are:

0- 10,000,000 Kc 001335
10,000,000 - 30,000,000 Kc 001330
30,000,000 - 50,000,000 Kc 001327

Percentage Factor of AssetsAssets

Fund Accounting Fees represent the maintenance of all accounting records and

account balances for the mutual fund serviced. Below is the fund accounting
responsibilities:

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.

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.

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

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

• 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.

I
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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:

Eurodollar Transactions $29.00
Repurchase Agreements 9.50
Electronic Transfers 6.00
Other Cash Receipts or Disbursements 5.50
Holding Fees 80.00
Foreign Securities 37.50
Account Reconciliation 0.15
Dividend and Interest Income 40.50
Collection Items 5.00
Sub custodian Transactions 11.00

Average Cost
Per Transaction

Transaction Type

I
I
I
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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:

1. Sub custodian Fees/Charges
2. Telephone Lines for Transmission of Data
3. Telephone Calls
4. Other Communication Charges
5. Securities Registration and Transfer
6. Legal Fees
7. Eurobond Fees
8. Statement Preparation and Reporting

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 peIfonn 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 m 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 fonn of

communication is very necessary but can become very expensive. Another

fonn 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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Asset-Based Fees:

PROCEDURES FOR BILLING ASSET-BASED FEESrrRANSACTION

FEES & OUT-OF-POCKET EXPENSES

• Billing period from - to date
• Fund Name
• Address
• Fees (ex. Calculation for Asset-Based Fee)

3,325 Kc

CESKA SPORITELNA, a.s.

Custodian

Na Perstyne 1

11000 Praha 1

Percentage

Factor of Assets

.001330 -;- 12

Net Assets 5/93

30,000,000 KcMoravoinvest

-26-

Fund Accounting Fee 88% =2,926 Kc

Fund

Czech Savings Bank, Inc.

Investment Company

Vaclavske riam. 42

11398 Praha 1

Date : June 1, 1993

For Services Rendered : Asset.- Based Fees
Re: .. . MaravoinvestFund>
For the Period: May 1993

[ Invoice Number: Morava II

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.

I
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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 paI1icuiar month or qUaIier is described below:

87.00

.60

15.00

3

. ...

AMOUNT

4

3

Quantity

CESKA SPORITELNA, a.s.

Custodian
Na Perstyne 1

11000 Praha 1

.15

5.00

29.00

Date
Invoice #
Address of Fund
Type of Service Provided
Fund Name
Billable period

Detailed listing of all transaction fee categories
Associated billing charge per category
Total Amount Due

Per-trans.
Charge

•

•
•

•
•
•

•
•

•

Account Reconcil.

Collection Items

Eurodollar Trans.

Transactions
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Czech Savings Bank, Inc.

Investment Company

Vaclavske nam. 42

11398 Praha 1

. ,.:.. . ., .,.
~ AI nI II::' :, ...' ... : •• ,

For Services Rendered :. Transaction Fees
Re:Moravoinvest Fund
For the Period: May 1993

! lnvOice Number: Morava II I1..-. _

Date June 1, 1993

I
I
I
I
I
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Out-of-Pucket Charges:

Statement Preparation
and Reporting 25

-28-

Ouantity

...... ,.

CESKA SPORITELNA, a.s.

Custodian

Na Perstyne 1

11000 Praha 1

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

•
•

•
•

•

•

•

•

•

, .. ,.,.,

Type of Charge

Telephone

Securities Regist. 5

Czech Savings Bank, Inc.

Investment Company

Vaclavske nam. 42

113 98 Praha 1

For Services Rendered: Out-of.:...Pocket
Re: Moravoinvest Fund
For the Period: May 1993

I Invoice Number: Morava II

,Date June 1, 1993

The charges listed 011 the out-of-pocket invoice will also require a higher level

of detail alld variety of categories. The infonnation to be listed on the out-of

pocket invoice for a paI1icular month or qUaIier is as follows:

I
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Asset-Based Receivable Ledger:

General Ledgers:

Mutual Funds/Custodian
Accounts Receivable Ledger/ Asset-Based Fees
Billing Period 5/93

Fund Billing Amount Invoice Payment
Name date Billed Number Date

MoraVfiimie$t> ••·•···•·•• ••······••• ·•••·.:.t:~4n~9.s: .3;325' .•'.."••'.'.• "'>:' {Moravaitt

!
----.-----r----- - ----------
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Title of Report
Fund :\fame
Billing Date
Billing Period
Amount Billed
Invoice Number
Payment Date from the Fund

•
•

•

•
•
•
•

- _o ._+- _

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 infonnation should be reflected

011 each document:

I
I
I
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Transaction Fee Accounts Payable/Receivable Ledger:

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

I
I
I
I
I
I
I
I
I
I

•
•
•
•
•

Date
Description
Total Amount
Invoice Number
Reimbursement Payment from Fund
Date/Amount

..

RP)*IInvoice
Number

)Mota,vaft·······
YOravatt······

$102.60 I

TotalQuantity

-30-

-_._~-_._-------

Description

Reimbursement Payment from Fund Date I Amount

I nd Billing
me dme
Jravuinvest.> ··.••·?i··.).·••·.:···:),J:Otl$tn~9s. .AcCOOtlt.RecotlCitiatlOO.:••·· ••••••••.

II~;IIII"II ••=~: .••:!j!~.~~ ••:=~:.':~=l •••••••••••••••••••••••••••••••••.•••••.••••$4
-----+1--1----+-----1---+---0------

II I I
I 'I I iGrand Total Smed

1 ....-.-_....-.- .......... _

I
I
I
I
I
I
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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 Payable I Receivable Log

Invoice Invoice Description Total Reimburs. Nonreimburs. I a.o.p. Invoice I Date I
Number Date Amount Amount Amount Number Paid

·····: •.·444 .•,: :·":Ap('.93••TalepMl'Ie:: :).:))JiOO .M6favall:::

,

,

Out- of- Pucket Accounts Payable/Receivable Ledger:

Date Vendor

>May~93 StetmentPrem

May.H3 Telephone .•
May.93 Sh.RecJ<eeper

)* Reimbursement Payment from Fund Date / Amount

Apr;93 S~~Fl'E@jit _:M&ava':lr :.::.::.:.:•.:::::~
'::':J25O :':':'}.l250Mb(ava·U·:·:~

------__-_-_._-.-----;-~---+----I I I I!
!
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APPENDIX

CALCULATION OF MUTUAL FUND EXPENSES / EQUITY FUND

Management/Advisory Fees (combined):
Average Net Assets 30,000,000 Kc
Fee 30.0/0
Total Fee 90,000 Kc

Shareholder Record Keeper Fees:
Number of Accounts 10,000
Annual Cost per Account. 240 Kc
Total Fee 2AOO,000 Kc

Custodian Fee:
Basic Fee 4,800 Kc
Fund Accounting 35,200 Kc
Custodial Transactions 6.720 Kc
Total Fee 46,720 Kc

Administration Fees:
Average Net Assets 30,000,000 Kc
Rate 0.15%
Total Fee 45,000 Kc

Directors Fees:
Annual Fee 2,500 Kc

Audit
Total Fee 10.500 Kc

Legal:
Total Fee 14,500 Kc

Organizational Costs:
Total Expense 7,500 Kc

Reports to Shareholders:
Prospectus/Semi Annual/AnnuallProxies
Total Expense........ l2.()on Kc

Insurance:
Fidelity Bond 1,021 Kc
Directors & Officers
Errors & Omissions 1.915 Kc
Total Expense 2,936 Kc

Miscellaneous:
Other E;q>enses 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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VNITRNI METODY
UCTovANI

INVESTICNICH FONDU

Pfipravil

KPMG Peat Marwick
Washington, D.C.

pro

Ceskou Spofitelnou

v ramci kontraktu
U.S. Agency for International Development

United States Department of State
Washington, D.C.

kveten 1993
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SHRNUTI

UVOD

Se vstupem burzy do Geske republiky se zdokonalila funkcnost investicnfho
fondu Geske sporitelny. Subjekty manazerske skupiny v ramci investicnf
spolecnosti odpovedne vedenf fondu budou vykazovat vystupnovane
provoznf ntlklady. Zpusob zpracovanf techto nakladu je zavisly na typu
subjektu. Bud' jsou naklady placeny pffmo akcionari investicnfho fondu,
vyrovnavaji se aktivy portfolia, nebo minimalizovany
prostfednictvfmpoplatku zalozenych na aktivech)*.

Tento dokument shrnuje pro Geskou sporitelnu pozadf ruznych nakladu, ktere
jsou obvykle uctovany fondu manazerskou skupinou, a uctovacf metody
pouzivane pro nahrazovanf vykazovanych nakladu. Dokument take popisuje
ukoly, za nez jsou odpovedne manazerske skupiny v ramci investicnf
spolecnosti, jakoz i jejich vztah k vedenf fondu v jinych zemfch.

Nejprve je uvedena definice investicnf spolecnosti, nasledujf popisy
jednotlivych casU, ze kterych se sklada manzerska skupina investicnfho
fondu. U kazde skupiny je uvedeno odpovfdajfcf oddelenf v ramci Geske
sporitelny.

Definice investicni spolecnosti :

Podle definice jsou investicnf spolecnosti takove firmy, ktere se zabyvajl
investicnf cinnostf v jinych spolecnostech. Nakupcf akcif investicnfch fondu
teto spolecnosti budou mft sve penfze pouzfvane k nakupovanf akcif a
obligacf jinych spolecnostf obvykle rozlozene v mnoha odvetvfch. Fondy,
ktere investujl pouze v jednom odvetvf se nazyvajf sektorove fondy. Existujf
dva zakladnf typy investicnfch fondu:

1. Zavfene fondy (fond CS SP a.s.)
2. Otevrene fondy (fond CS SIS)

1. Zavrene fondy:

Historicky je toto nejstarsf typ investicnfho fondu v jinych zemfch. Fond
vydava omezeny pocet akcif investorum. Stejne jako kapitalove spolecnosti,
tyto fondy mohou bYt prodavany a kupovany na burze, RMS nebo jinem
akciovem trhu.

*) Poplatky na zaklade stavu aktiv jsou odvozovany tak, ze vezmeme denne
vyhodnocovanou trznf cenu pffslusnych papfru plus dalsf aktiva (tj. pffrustky
mfnus pasiva). Tato hodnota je nasobena procentualnfm faktorem pro
specialnf naklady a Urn dostaneme poplatek zalozeny na aktivech.
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Kdyby se zavreny fond pokousel zvysit mnozstvf penez nez ucinil
prostfednictvfm pocatecnf kapitalove nabidky, smf vydavat nebo prodavat
obligace a akcie a pouzit tyto penize k pridanf cennyeh papfru do portfolia.
Zavrene fondy, ktere vydavajf obligace se nazYvajf "leveraged" zavrene
fondy. V soucasnosti v Geske republice Zakon 0 investicnfeh spolecnostech
nepovoluje investicnfm fondum vydavat obligace.

2. Otevrene fondy:

Otevreny investicnf fond vydava akcie neomezene. Otevrene fondy
nemohou na burzu, RMS nebo jiny akeiovy trh. Tyto akeie mohou bYt
koupeny nebo prodany prostfednictvfm spolecnosti investicnfho fondu same.
Kazdy fond potfebuje odkoupit zpatky akcie ihned na zaklade pozadavku
prodavajlcfch.

Definiee manazerskyeh skupin :

Manazerska skupina je organizaee otevfene investicnf spolecnosti. Skupina
obsahuje:

Manazerskii spolecnost
Investicnf poradce
Distributor fondu a Upisovatel
Oddeleni odpovedne za evidenci akcionaru
Depozitar

Manazerskci spolecnost ucinkuje jako celkove vedeni investicnfho fondu a
sprava a investicnf poradenstvf jsou odpovedne za volbu sluzeb fondu..
Manazerska spolecnost take poskytuje ucetnictvf, sluzby oeenovanf a vedenf
ucetnfch knih, kancelafsky personal a sluzby, prostory, zaffzenf, a dalsf
vybavenf potfebna k zajistenf fondu v souladu s legalnfmi a ucetnfmi
pozadavky.

SP a.s. a SIS jsou manazerskymi spolecnostmi pro CS.

Investicni poradee je odpovedny za provadenf vsech investicnfeh rozhodnutf
v zajmu fondu. Jejich uko/em je dodavat fondu investicnf pruzkumy a
doporucenf, ktere urcujl jake cenne papfry koupit nebo pradat. V pflpade CS,
se tate doporucenf tykajf investicnfch zameru portfolia SIS aSP a.s..

Investicnfm poradcem pro SP a.s. a SIS je CS.

Investicnf poradee v CS je oddelenf Analyz a informacf, ktere vede ing.
Haasova.
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Upisovatel / Distributor fondu jsou odpovedni za prodej akcH fondu k
investujfcr verejnosti. Akcie fondu jsou distribuovany jednfm ze dvou
zpusobu. Prvnfm zpusobem distributor distributuje akcie prostfednictvym
svych vlastnfch prodejcu, kterf hrajf roli makleru pUmo pro investujfcf
verejnost (pr. CS maklerske oddelenf ). Druhym zpusobem se akcie
distribuujf prostfednictvfm jiz existujfcf maklerske komunity pro investujfcf
verejnost.

Otevrene fondy jsou prubezne prodavany distributorem investorum, dokud
nenf omezeno vydavanf akcH. Zavreny fond bude prodavan distributorem
pouze na zacatku verejneho nabfzenf nebo pozdeji pokud se fond rozhodne
vydat nove akcie.

Oddelenf prvotnf emise investicnfho a podfloveho fondu CS (Ing. Makovee)
(521) praeuje jako Upisovatel/Distributor fondu.

Evident akcioncaru, obvykle obchodnf banka, urad sluzeb, pridruzene
spolecnosti 5 poradcem fondu atnebo upisovatelem jsou odpovedni za
evidenci vydavanf, vykupu, vymen a jinych dulezitych informacf 0

kapitalovych akcifeh fondu. Dale evident zpracovava distribuci nebo
reinvestovanf dividend z investicnfch vynosu a cisty realizovany zisk
otevreneho fondu. Reakce na pozadavky akcionaru, zpracovavanf
korespondence, potvrzovfmf posty , ktere zahrnujf vsechny cinnosti,
zaverecna rocnf danova hlasenf a zadosti 0 pIne moci, jsou take vyznamnou
casU funkcr evidenta.

Ing. Pecenka rfdf Oddelenf evidence akcionaru (513) pro SP a.s. uzavreny
fond. Ing. Simak , vedoucf Oddelenf depozitnfch sluzeb je odpovedny za
evidenci SIS otevreneho fondu.

Depozitar, obvykle banka nebo financnf instituce, je odpovedny za uschovu
a evidenci fyziekych certifikatu a jinych aktiv investicnfho fondu. Depozitaf
musf spravne uctovat vseehny cinnosti investicnfho fondu. To zahrnuje :
provadenf obchodu, hromadenf dividend a vynosu z uroku, pJatby nakladu,
hlasenf 0 vsech ucetnfch bilanefch a provadenf ucetnictvf porttolia.

Oddelenf administrativnfho zabezpecenf je frzeno panem Bolackem a je
odpovedne za vykonavanf funkef depozitare.

3



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

NAKLADY MANAZERSKE SKUPINY
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PREHLEO NAKLAOU MANAZERSKE SKUPINY

Manazerska skupina investienf spoleenosti ma ruzne naklady, ktere jsou
pfedkladany k Dhrade investienfmu fondu, kteremu slouz!. Dale jsou do
hloubky popsany sluzby, za ktere se piaU a zpusoby, jakymi se provadejf v
mnoha zemfeh.

Manazerska spolecnost piaU poplatky za kontrolu aktiv a za investiee teehto
aktiv v souladu se zadanymi cUi investienfho fondu. Toho se obvykle
dosahuje prostfednietvim sluzeb investienfho poradee. Manazerska
spoleenost take poskytuje fondu spravnf a manazerske sluzby, zarizuje
kaneelare, vybavenf a ostatnf zaffzenf pro spravu obehodnfeh zalezitostf
fondu. Naklady na manazerskou spoleenost zahrnuji takove polazky, jako
jsou poplatky za administrativu, platy predstavenstva, naklady na vyroenf
sehuze, evidenei akeionafu, auditorske a pravnf poplatky, poplatky depozitari
a poplatky za evidenei, a nektere naklady na tisk a adesflanL

Aby splnila pozadavky vedeni fondu, manazerska spolecnost koordinuje
provoznf sluzby fondu ze vseeh Dhlu. Pro tyta sluzby kazdy poskytovatel
sluzeb stanovuje, jaky poplatek bude Detovan zpet fondu. Poplatek
investicnfmu poradei a spravnf poplatek je abeene kalkulovan jako
proeentualnf cast z prumernyeh aktiv fondu v poslednfm roee. Out-of-Pocket
vydaje (OOP) jsou polozky nebo sluzby (kaneelafske potfeby a odesflanf
posty), ktere jsou potfebne pri padpofe sluzeb akeionafum a funkee
zpraeovavanf Dctu / transakeL Tyto variabilnf naklady jsou pffmo zpetne
Dctovany fondOm.

Nasledujfcf seznam ukazuje naklady fizene manazerskou spoleenostf.
nasledujf struene popisy odpovednostf jednotlivyeh poskytovatelu sluzeb a
ruzne naklady Detovane investienfmu fondu.

1. Naklady investicniho poradee
2. Naklady distributorovi fondu
3. Naklady oddelenf odpovedneho za evidenei akeionaru
4. Naklady depozitare
5. Spravni naklady
6. Naklady na odmeny reditelum
7. Naklady na audit
8. Pravni naklady
9. Organizacni naklady

10. Naklady na podavani zprav akeionarum
11. Naklady na pojisteni
12. Ruzne
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1. Naklady investieniho poradee

Investieni poradee rozhoduje, ktere eenne papiry by se mely koupit nebo
prodat, a to denne, podle jeho odhadu vYvoje situaee na trhu, a v souladu se
stanovami, uvedenymi v prospektu. Odmenou za tyto sluzby poradee obdrZi
od fondu poplatek. Tento poplatek je obvykle stanoven podle aktiv fondu, je
vypoeftavan denne a vyplaeen poradei mesiene. V USA je obeeny prCmer
mezi 0.5% a 1% z roenieh aktiv fondu.

2. Naklady distributora fondu.

Distributor fondu zarizuje distribuei podilu akeii fondu bud' prostfednietvim
vlastnieh pfimych prodejcu nebo prostfednictvim upisovatelu a
"velkoobehodniku". Pfimi prodejei prodavaji svuj jeden fond nebo svazek
fondu. Provize z prodeje proto jde prodejci fondu. Vetsina fondu pouziva
prodejce nazYvane "velkoobehodnfei", ktefi zjednaji maklere a smuf se je
primet k prodeji sveho fondu nebo svazku fondu. Tito makle'fi musf podepsat
upisovatelskou smlouvu a stat se easU upisovatelske skupiny fondu, aby
obdrzeli akcie pod verejnou nabidkovou cenou. Pak dale prodaji akeie za
verejnou nabidkovou eenu, ktera je rozdilna. Pouze elenove upisovatelske
skupiny mohou kupovat akcie s touto slevou. V USA existuje federaln!
pravidlo, ktere povoluje distributorovi fondu platit speeialni provize z prodeje
maklerovi a kategorizovat je jako naklady fondu. Tyto fondy, ktere plat! tyto
specialni provize, obvykle vykazuji naklady mezi 0.1 % a 1% z aktiv fondu za
rok.

3. Naklady oddeleni odpovedneho za evidenci akcionaru.

Oddeleni eviduje kazdou einnost akcionaru ve fondu. Jako takove, oddeleni
eviduje kazdy nakup a prodej akeH fondu pro vseehny akeionare, zpracovava
dividendy , ktere fond vyhlasi kazdemu akcionafi a obvykle zajisfuje
organizaei sluzeb, ktere mohou akcionari kontaktovat s otazkami na svuj
ueet. Oddeleni take poskytuje periodicke vypisy kazdemu akeionari, ktere
odrazeji posledni aktivitu na akcionarove uete a zustatek tohoto uctu. Dale
potvrzovani posty, ktere shrnuje veskere cinnosti, vypisy a pine moei jsou
take dulezitymi castmi, za ktere je evident odpovedny. Nahradou za tyto
sluzby oddelen! obvykle dostava poplatky na jeden ueet plus se mu hradi
OOP vydaje, takove jako naklady na odesllani posty. Naklady oddelen!
evidence akeionara jsou detailneji popsany vnasledujiei kapitole
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4. Naklady depozitare .

Depozitar je odpovedny za lIsehovu vsech cennych papiru vlastnenych
fondem, za zajistenf, ze vsechny obchody s cennymi papiry jsou radne
vyporadany a ze fond zfskava vsechny dividendy a vynosy z uroku, na ktere
rna pravo. Depozitar muze take pro fond provadet denni ucetnictvf portfolia.
Za tyto sluzby muze depozitar dostavat poplatky za/ozene na hodnote
cennych papin), ktere rna v lIschove, plus rocni poplatky za lIcetnf sluzby
plus jsou mu hrazeny OOP vydaje, takove jako telefonnf poplatky, pravni
poplatky, pffpravy vypisu. Naklady depozitare jsou detailneji popsany v
kapitole nasledujfcf za kapitolou nakladu evidenta.

5. Spravnf naklady.

Spravee fondu zarizuje vsechny obchodni zalezitosti s vyjimkou investicnfch
rozhodnuti. To zahrnuje napr. vsechny zalezitosti v oblasti financnfch zprav,
dohlizenf nad praef evidenta a depozitare, sleduje dodrzovani zakonu 0

eennych papfreeh. Stejne jako poradee i spravce obeene dostava poplatek za
sluzby podle stavu aktiv, urcuje se denne a je vyplacen mesfcne.

6. Naklady na odmeny reditelum.

Ve fondeeh musf existovat predstavenstvo nebo spnivee majetku, to zavisf
na presne strukture fondu (tj. korporace versus obehodni trust v USA).
Reditele jsou pravne odpovedni za dohled nad vedenim fondu a obeene tedy
vystupuji jako zastupci akcionaru. Predstavenstvo se pravidelne schazi, aby
dostavalo informaee od poradee a spravce 0 operacieh fondu. Nezavislf
reditele, kteff nejsou zamestnanci manazerske spolecnosti, dostavaji obvykle
za tyto sluzby poplatky Dalsi odmeny za ucast na schuzkaeh nebo clenstvi ve
vyboru jsou nepovinne.

7. Naklady na audit.

Nezavislf auditofi kontroluji vseehny provozni cinnosti firmy, to zahrnuje
financnf zpravy akcionarum pied jejich distribucf. Auditori take mohou
pripravovat danova priznani fondu, podrizene kontrole a odsouhlaseni
spravee. Poplatky za provadenf techto sluzeb jsou soucastf teto kategorie
nakladu.
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8. Pravni poplatky.

Investicnf fondy obvykle zamestnavaji externi pravnickou firmu, aby radiJa
predstavenstvu nebo spravcum majetku, co se tYce odpovednosti fondu a
akcionarum, a aby asistovala na p'fiprave ruznych pravnich materialu, jako
jsou prospekt a pine moci. V teto kategorii nakladu jsou zahrnuty naklady na
tyto sluzby .

9. Organizacni naklady.

Obecne prijate principy Octovani povoluji, aby byly Iibovolne naklady
vystavene fondem na organizacni zalezitosti casove rozliseny a
amortizovany v prubehu casoveho obdobi nepresahujfcfho 5 let.

10. Naklady na podavani zprav akcionarum.

v teto kategorii nakladu jsou zahrnuty prost'fedky na prrpravu, tisk a distribuci
zprav pro akcionare jako prospekty a pine moci.

11. Naklady na pojisteni.

Je pozadovano, aby investicni fond uzavrel 1akovou pojistku, ktera pojistf
fond proti Iibovolnym nelegalnim akcfm poradcu a administratoru. Mnoho
fondu take uzavira Directors and Officers Errors and Omissions Policy jako
nadstavbove pojis1eni (D&O/E&O). Odhadnute pojistne pro tuto cast pojis1eni
je evidovano v teto oblasti nakladu.

12. Ruzne.

Dalsf naklady, jako jsou dluhy splatne asociaci cennych papin) za naklady
investicnfho fondu nebo naklady na cesty a ubytovanf vydavane reditelum
fondu na zasedanfch predstavenstva, kterYch se ucastnf, jsou uctovany jako
ruzne.

Vsechny tyto naklady jsou vydavany jedno1tive prost'fednictvfm Ocetnich
vstupu, ktere provadeji Ocetni portfolia investicniho fondu. Ocetn! mus!
nejprve obdrzet odsouhlasenou dokumentaci z jednotky urcene ManaZerskou
spolecnosti (tj. pravni oddeleni, distributor fondu, administrativnf Ocetnf).

Pfiloha 1 i1ustruje odhadnute naklady nejakeho fondu vykazovane v ramci
provoznfho roku.
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Pro oddeleni evidence akcionaru a depozitare jsou ucetni metody rozdilnejsi
kvuli velkemu mnozstvi polozek (tj. poplatky na jeden ucet, rocni poplatky
zalozene na hodnote cennych papiru, ucetnf poplatky a hotovostni naklady).
Proto je potfeba vycerpavajici shrnutf k ilustraci ucetnich struktur v techto
dvou oddelenfch. Nasledujicf kapitoly popisujf metody pouzfvane v oddelenf
evidence akcionaru resp v oddeleni depozitare.
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ODDELENi ODPOVEDNE ZA EVIDENCI AKCIONARO
(Evident)

Nasledujici text popisuje poplatky na jeden ueet a uhradu Out-of-Pocket
nakladu, ktere oddeleni pro evidenci akeionaru uctuje zpet fondu, spolu s
ucetnfmi metodami pouzivanymi v ruznych zemieh.

Poplatky na jeden ucet

Evidencnf poplatky na jeden ucet jsou jednoduse hraditelne poplatky za
evidenei, distribuei dividend a akcioml'fske sluzby. Tyto funkee vyzadujf
system k zdokonalenf standardnfch zpraeovani transakei a zlepseni
obsluhovani potfeb akeionaru smefujiei k efektivnosti a produktivite. Tyto typy
zlepseni jsou nakladne a vyzaduji kompenzaci ad investicniho fondu
evidentovi akcionaru.

Existuje pet zakladnich metod, podle kteryeh evident provadi sve ucetni
metody:

1. Zakladni poplatek na jeden Licet
2. Zakladni poplatek na ucet pius poplatek za transakci
3. Variabilni Lictovaci sazba
4. AIokovane naklady plus ziskovy faktor
5. Zakladni poplatek na jeden Licet plus zakladni poplatek

jednoho fondu

Nasleduji popisy jednotlivych metod:

1. Zakladnf poplatek na jeden ucet

Poplatky za evidencnf sluzby jsou zalozeny na poctu uctu v souboru
pffslusneho fondu behem urciteho ucetnfho obdobi ( tj. 100 Kc za mesic na
jeden ucet). Tento priklad rna zahrnovat ucty, ktere drzf eele akcie (nebo
zlomkove - to zalezi na pozadavcieh fondu) po nejakou dobu behem daneho
obdobf. Dale by do kalkulace s uctovym zakladem mely bYt zahrnuty nejake
ucty, ktere jsou behem ucetnfho obdobi uzavfene (tyto uety nemaji na uete
zadne akcie, ale jsou stale v aktivnim souboru jednotliveho mesice). Dalsf
ucty, ktere jsou uzavreny z predchazejieieh mesicu jsou uctovany pouze
udrzovaefm poplatkem (t.j. 2Ke za mesfc)

9
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Poplatky uctovane podle tohoto scenare jsou urceny specialnfmi urovnemi.
Napr. evidenGni poplatky jsou stanoveny nasledovne :

Tato tabulka rna bYt take strukturovanado ruzny urovnf aktiv, a rna urcovat
poplatky spojene s aktivy ve fondu k datu preruseni fiskalniho roku nebo k
prumeru aktiv v prubehu ucetniho obdobL

Kalkulace evidencnich poplatku podle teto metody uctovani je stejna jako pri
uctovani fixnich poplatku, k nekte,ym transakcim vsak jsou pfidany
doplnkove poplatky. Vedenf ucetnfch knih bude potfebovat prostfedky pro
sledovani poctu mimoradnych transakci (tj. 3 Kc za otevreni noveho uctu, 10
Kc za kazdy vydany certifikat, 15Kc jako provizi pro dealera za kazdou
transakci, atd.) na konci ucetniho obdobi, aby mohly bYt poplatky vyuctovany.

celkem
200,000 Kc

1,000 Kc
60 Kc

=201,060 Kc

celkem
300 Kc
500 Kc

1,500 Kc
2,300 Kc

201,060 Kc

203,360 Kc

30 Kc
28 KG
25 KG
23Kc
20Kc

poplatek na 1 ucetpacet uctu

0-10,000
10,001 - 20,000
20,001 - 30,000
30,001 - 50,000
50,001 a vice

2. Zakladni poplatek na ucet plus poplatek za transakci

Pr:
Kategorie pocet uctu sazba
Ucty s akciemi 10,000 Kc 20 Kc
Zavrene v kvetnu 50 20 Kc
Zavrene leden - duben 30 2 Kc

Celkove XVZ za kveten 1993

Pr: XYZ Fond - kveten 1993:
Kategorie pocet uctu sazba
Nove ucty 100 3 KC
Vydanf certifikatu 50 10 Kc
Provize dealerum 100 15 Kc

Castecny soucet
zakladni poplatek za kveten

(metoda c.1 )
Celkove XVZ fond za kveten 1993

3. Variabilnf uctovaci sazba

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



11

4. Alokovane miklady pius ziskovy faktor

Celkem - 1,708,000 Kc

Pri pouzitf techto nakladu a objemu zpracovanych transakcf, je provadeno
ohodnocovanf toho kolik transakce stojr pro kazdy obslouzeny fond.
Jakmile jsou vykalkulovany naklady na transakci, pak je do poplatku
zabudovano i ziskove procento.

Rocn' naklady

100 Kc
80 Kc
60 KG
40Kc
20Kc

Rocn' poplatek
na jeden ucet

Soucasti provozn'ch nakladu

Hodnota aktiv

0-100,000 Kc
100,001 - 500,000 KG

500,001 - 1,000,000 Kc
1,000,001 - 1,500,000 KG
1,500,001 - 1,000,000 Kc

Odmeny (platy zamestnancum) 500,000 Kc
Komunikace 25,000 Kc
Obsazenf 400,000 Kc
Dodavky/ Postovne................................... 25,000 Kc
Vydaje na reprezentaci............................ 8,000 Kc
Naklady na informacnf system 750,000 Kc

Prestoze jsou tyto metody pouzfvany pro evidenci I jedna se 0 velmi
podrobny a unavny zpusob kalkulace poplatku za vedenr jednoho uctu. V
podstate fondy mnohem vfce pozadujf vykazy zisku a ztrat, ktere vzniknou z
operacnfch nakladu vyniklych pri evidenci akcionaru. Proto bude pot'feba
systematicka archivace vsech zpracovavanych transakcr zapojenych do
obsluhovanf jednotlivych fondu.
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5. Zakladnf poplatek na jeden ueet plus fixnf poplatek na jeden fond.

Tato uctovacf metoda je podobna metode C. 1, kde cisia uctu (zavfenych a
otevfenych) ve fondu jsou uetovana zakladnf sazbou. K tomuto poplatku je
pfipocten daIs! , kterj je stanoven jako odraz nakladu spojenych s udrzbou
fondu. Tento poplatek muze by! zrusen na zaklade podm!nek, ktere jsou
stanoveny (tj.. ze fond vlastn! pffslusnou uetou zakladnu nebo vysi aktiv).
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Pf:
XYZ fond - kveten 1993
Zakladnf provoznf naklady za kveten 1993
(1,708,000 deleno 12 mesfci)

Naklady na transakce za kveten 1993
(5,000 transakcf =20 Kc kazda)

Ziskove procento - 5%

Celkove XVZ fond za kveten 1993

Pf:
Zakladnf poplatky XYZ fondu za kveten 1993 =

(tykajfcf se metody c.1 )
Zakladnf poplatek za 1 fond =

Celkove XVZ fond za kveten 1993

12

142,333 Kc

100,000 Kc
242,333 Kc
x 5%

12,116 Kc
+ 242,333 Kc

254,450 Kc

201,060 Kc

2,000 Kc

203,060

(0
)\
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"Out-ot-Pocket" vVdaje na vedeni evidence akciomiiu
(OOP VYDAJE)

"Out-Of-Pocket" vydaje zahrnuji polozky nebo sluzby, ktere podporuji
zakladni sluzby akcionarum a cinnosti spojene se zpracovanim transakci
nebo uctu. Organizace vedeni evidence akcionaru se obycejne diva na
vydaje s ni spojene jako na pfimy navrat ruznych nakladu do fondu, vetsina z
nich se neda primo kontrolovat v ucetnich knihach. Presto prvotni
odpovednost spravcu akcionaru je pomahat vedeni fondu v agresivnim 'tizeni
a vytvareni meritka k fizeni nejnizsich OOP vydaju zalozenych na
individualnich potfebach fondu.

Aby se spravovaly vlastn! hotovostni vydaje, je dulezite znat soucasti, ze
kterych se tyto vydaje skladaji. Nasledujicf vycet predstavuje vsechny
duvodne a obvykle uhraditelne naklady v hotovosti, ktere zahrnuji nejen
nasledujici:

1. Postovne
2. Obalky a postovni materialy
3. Korespondence fondu
4. Kancelarske potfeby a formulare
5. Skladovani mikrofilmu
6. Komunikace
7. Bankovni sluzby

1. Postovne

Zahrnuje naklady za postovne spojene s odesilanim prohlasenf, aviz a
operacich, dopisu akcionarum, certifikatu, plnych moci, zprav pro akciomHe,
dani, podnikatelskych zameru, zprav 0 kapitalovych ziscich a jinych
postovnich zasilek pro akcionare.

2.0balky a postovni materialy

Zahrnuje naklady na obalky, ktere nakupuji ucetni pro postovni ucely fondu
(napr. prohlasenf, zpravy 0 podnikatelskych zamerech pro akcionare, atd.)
Pfikladem jsou prilohy nakoupene evidentem jmenem fondu.

13
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3. korespondence fondu

Zahrnuje C1hradu urcitych poplatku za zm{my a vytvoreni urcitych dat, kten~

jsou spojene s odesflanim plnych moci, prohlasenf, podnikatelskych zamara,
financnfch zpniv, atd.

4. Kancehifske potfeby a formulare

Zahrnuje naklady na formulare pro prohlaseni, operacni aviza, certifikaty,
investicni formulare , danova prohlaseni, dopisy akcionarum.

5. Skladovanf mikrofilma

Zahrnuje naklady na uschovani zaznamu fondu a akcionaru v souladu s
regulacnimi pravidly pro drzeni zaznamu. Take naklady spojene s
konvertovanim zaznamCl na papi'fe na mikrofilm, cimz se zvetsi skladovaci
kapacita a snizi naklady na skladovani.

6. Komunikace

Zahrnuje platby za tele10n na bezplatne klientske telefonni lince.

7. Bankovni sluzby

Zahrnuje vkladove poplatky, neuhrazene poplatky a penize za poplatky za
telegramy pro akcionare, spojene jak s bankovnimi sluzbami tak se spravou
peneznfch presunu.

Vyzkumy na OOP vydajich provadene v USA na konci 80. let ukazaly, ze
vydaje predstavovaly vyznamnou cast nakladu na evidenci, v prClmeru mezi
25% a 30% z celkovych vYdajCl. Pozdejsi vyzkum ukazal, ze se tyto naklady
snizily na pocatku 90.let na 17% z celkovych nakladCl na jeden C1cet.

14
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Toto snfzeni mikladO mOze bY! do znacne mfry zpOsobeno pouzitfm
alternativnfho zpOsobu C1ctovanf OOP vYdajO. Tento alternativnf zpusob byl,
ze skupina fondu pficlenila polozky puvodne zpracovavane jako OOP vydaje
ve sve zakladnf poplatky (uetovanf v prepoetu na jeden C1eet je uvedeno jako
zakladni poplatek).

Vedenf evidence akcionaru melo uspech take primo ve snizovanf OOP vydaju
prostfednictvfm skupinovych prohlasenf akcionarOm a skupinovym
odesflanfm zasilek pro akcionare (t.j. odesflanf prohlasenf zakazniku, dopisO
akcionarum a podnikatelskych zameru dohromady).

15



POSTUPY PRI UCTOVANi NA JEDEN UCET A PRI UCTOVANi OOP
NAKLAOO:

CESKA SPORITELNA, a.s.
Evidence akclonaru

Na Perstyne 1

11000 Praha 1

16

Ceska spofitelna
Investlen! spoleenost

Vaclavske nam. 42

11398 Praha 1

Datum: 1. cervna 1993

Fond: Moravoinvest

Typ uctu Pocet uctO Poplatek

sakeiemi 10,000 20Kc 200,000 Kc

zavi'ene v prObehu kviHna 50 20Kc 1,000 Kc

zavi'ene od ledna do dubna 30 2 Kc 60 Kc

ICislo faktury: Morava I

Poplatky na jeden licet :

- Uctovaci obdobi - datum - od - do
- JrnEfmo fondu
- Adresa
- Sazba (Pr. zakladni sazba 20 Kc)

Jak bylo feceno na pfedchozich stranach, oddelenf odpovedne za evidenci
akcionafCl mCize narokovat poplatky ad investicniho fondu za naklady vydane
behem daneho ucetnfho obdobi (tj. 1 mesic). Tyto poplatky by mel fond platit
prostfednictvim faktur. Nasledujicf informace ukazuji priklady, jak vytvorit tyto
faktury spolu 5 nutnymi skupinami, ktere by se mely na fakture objevit.

•
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"Out-of-Pocket" naklady (OOP):

Poplatky na vydajove faktufe je potfeba detailneji propracovat a zaradit do
rCJznych kategorii. Informace,ktere jsou vypsane na vydajove fakture za
jednotlivy mesic nebo ctvrtleti jsou nasledujicf :

10,000 Kc

400Kc

Zakus:

1Kc

400Kc

17

...

CESKA SPORITELNA, a.s.

Evidence akcionai'u

Na Per§tyne 1
11000 Praha 1

- Datum
- Faktura c.
- Adresa fondu
- Typ poskytovanych sluzeb
- Jmeno fondu
- Uctovacf obdobf
- Podrobny popis vsech kategorii OOP

vydaju
- Svazane uctovacf poplatky na kategorii
- Celkovy objem dluhu

Pocet:

Ceska spoi'lteina

Investlcnf spolecnost

Vaclavske nam. 42

11398 Praha 1

Datum: 1. fervna

Typ poplatku :

Ohalky 10,000

Telefon (komunikace)

ICislo faktury: Morava II.
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IJmemo
~ondu

,. ,.

Ueetni knihy

Ucetnf knihy by mely by! vytvoreny pro sledovanf uctovanych nakladu a
plateb, ktere obdrzf fond. Tyto knihy budou obsahovat stejne informace jako
prvotnf naklady na evidenci. Nasledujfcf informace by mely b9t v kazdem
dokumentu.

Ocetni kniha pohledavek :
- Titul zpravy
- Jmeno fondu
- Den uetovani
- Uetovaci obdobi
- Celkovy pocet uctu, za ktere uctujeme poplatek
- Objem uctovani
- Celkovy pocet otevrenych uctu
- Celkovy pocet zavrenych uctu
- Cislo faktury
- Den, kdy fond zaplati

lnvesticni fondy
Ucetni kniha pohledavek

Ucetni obdobi 5/93

I

18



Ocetni kniha OOP zavazku I pohledavek:

- Datum
- Jmelno dodavatele
- Cislo dodavatelovy faktury
- Datum vystaveni faktury
- Popis
- Celkova castka
- Uhrazena castka
- Neuhrazena castka
- Cislo taktury pro OOP vydaje
- Datum zaplacen!
- Uhrazeni platby tondem - datum / castka

Datum Dodavatel UP)"Cislo OOP Datum
faktury zaplaceni

MOi~vall}i .... ······~

19

Out of Pocket vydaje
Specialni soubor zavazku a pohledavek

r Uhrazenf platby - datum / castka
r* hovory s akcionafi

Cislo Datum Popis Celkova Uhrazena Neukrazena
faktury faktury Mstka castka castka

I:-V.....;9:-.:3~'{~:t"!"ii~O~·.ba!k~.·::-o~v~a~sP~d~t~ti+'.''''''':''{~F~'?2~22~. ~IV""'.~~=-:..• ~X~:~;f--_;·::::';:~0~~iiJO;OOO ~
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DEPOZITAR

Nasledujlcf text PoplsuJe kalkulace depozitarskych popIatku banky 
depozitaJe, ktera uetuje zpet investienfmu fondu za poskytovana depozitarska
sluzby. V prvnf rade existuji etyfi soueasti, ktera pfispfvajf k ceIkovym
depozitarskym poplatkum investienfho fondu. Jsou to :

- Poplatky zalozene na aktivech
- Doplnkove sluzby I Ucetnictvi fondu
- Poplatky za transakce
- Out-of-Pocket (Zakladnf variabilni) naklady

Poplatky zalozene na aktivech :

Poplatky zalozena na aktivech se tykajf nasledujfcfch sluzeb :

1. Uschova I Vstup do systemu obchodu
2. Inkaso vynosu a jistiny
3. Sledovani cinnostf spolecnosti
4. Ucetnictvf portfolia
5. Vylohy v hotovosti
6. Zpravy 0 depozitarskych sluzbach
7. Devizy

1. Uschova / Obchodnf vstup

Uschova je udrzovanf aktiv (hotovosti, cennych papfn) fondu v
materializovana nebo dematerializovana forme. Depozitclr musf zalozit uety
pro cenna papfry klientu jmanem nominovana osoby registrovat cenna papfry
(tj. depozitar nebo fond) a vlozit cenna papfry v dematerializovana forme nebo
uchovavat fyzicka certifikaty v sejfu (uschove).

2. Inkaso vynosu a jistiny

Depozitar je odpovedny za inkaso zisku placenych na cenna papfry portfolia.
To se tYka podanf platebnfch kup6nu, zlevnenych polozek ve splatnosti a
jinych polozek zisku. Depozitar taka prijfma cenna papfry za zisk pri platbach
v naturaliich (platby v jina forme nez penezi - tj. zbozf nebo sluzby),
zpracovanf danovych prohlasenf a provadenf patranf po neobdrzenych
polozkach.
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3. Sledovani cinnosti spolecnosti

Nevy'fizene nebo kompletni cinnosti jsou vybirany emisni spolecnosti, ktera
ovlivrluje financni alnebo fyzicky stav emise cennych papiru vlastnenych
fondem. Depozitar eviduje a zaznamenava akce tYkajici se investicni
spolecnosti, ktere jsou splatne, maji nabidky na vymenu, prochazeji
slucovanim, konsolidaci, reorganizaci.

4. Ucetnictvi portfolia

Depozitar vede zaznamy fondu aby mohl zauctovat aktiva a pasiva fondu.
Ucetnictvi portfolia je take odpovedne za kalkulaci ciste hodnoty aktiv fondu.
(cista hodnota aktiv =celkova aktiva - celkova pasiva)

5. Vylohy v hotovosti

Tato oblast depozitare se tYka nakladu fondu, prevodu dividend do oddeleni
evidence akcionaru, distribuce nebo zpetnych odkupu.. Oddeleni pro vydaje
v hotovosti je take odpovedne za dodavku cennych papiru drzenych fondem
jako zaruky nebo za odstoupeni od prodanych cennych papiru a platba uroku
I jistin jakekoli pujcky fondu.

6. Zpravy 0 hlaseni depozitare

Banky - depozitari vydavaji pravidelne zpravy svym klientum v siroke oblasti
depozitarskych sluzeb. Napr:

- Vypisy 0 transakcich
- Seznam drzenych cennych papiru
- Nevyrizene obchody
- Zprava 0 neuspesnych obchodech
- Zprava 0 disponibilni hotovosti
- Dosud neobdrzene vynosy
- Zprava 0 cinnostech spolecnosti
- Bankovnf vypisy

7. Devizy

Depozitar poskytuje investicnimu fondu devizove sluzby prostfednictvim
sebe sarna (banka - depozitar) nebo prostfednfctvim jinych bank k
uspokojeni menovych pozadavku.
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Poplatky zalozene na aktivech casto klesaji, jestlize rostou aktiva fondu. Z
i1ustracnich duvodu jsou nize uvedeny 3 urovne prumarnych poplatku
zalozenych na aktivech, uctovanych bankami-depozitaJi v USA

Aktiva Procentualni fakior aktiv
0-10,000,000 Kc 0.001335

10,000,000-30,000,000 Kc 0.001330
30,000,000-50,000,000 Kc 0.001327

Rozvrhy zahranicnich poplatku pouzivaji nekdy ruzne zakladni body v
ruznych zemich nebo u ruznych typu cennych papiru. Napr. poplatek az do
vyse procentualniho faktoru z 0.0050 muze by! uctovan na zaklade drzenych
aktiv na vznikajicich trzich jako je Geska republika; poplatky Eurobondu se
mohou lisit od poplatku za zahranicni cenne papiry s pevnymi vynosy ve
stejnem portfoliu fondu; a plany poplatku za zahranicni cenne papiry s
materialnim vyporadanim smi by! vetsi nez tyto pro zahranicni cenne papiry,
ktere jsou vyporadavany prostfednictvim centralniho clearingu. Nejobvyklejsi
metody pouzivane pro kalkulace zakladu aktiv jsou :

Trzni hodnota portfolia na konci masice
Prumerna denni cista aktiva
Trznf hodnota portfolia na konci ctvrtleti

Depozitarska banka muze take pridat poplatky za doph,kove sluzby se stejnou
strukturou zalozenou na aktivech.

Doplnkove poplatky zaloiene na aktivech I Ucetnictvi fondu.

Poplatky za ucetnictvi fondu jsou za vedeni vsech ucetnich zaznamu a
ucetnich zustatku pro obsluhovany investicni fond. Dale jsou vyjmenovany
cinnosti, za ktere je ucetnictvi fondu odpovedne:

Denni ocenovani portfolia
Vedeni ucetnich knih a zaznamu
Kalkulace ciste hodnoty aktiv
Kalkulace dividend
Danove ucetnictvi

Poplatky za ucetnictvi fondu v USA se pohybuji oketo prumerne
procentualniho faktoru 0.00156 aktiv.
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Poplatky za transakce

Poplatky za transakce jsou pevne poplatky uctovane za transakci, ktere se
Iisi podle typu transakce. Poplatky se aplikuji na cinnosti vyporadani cennych
papiru a v omezenem rozsahu na hotovostni vylohy. Nasledujiei seznam
ukazuje nejobvyklejsf transakce provadene zahranicnfmi fondy a prumerne
naklady na transakci v US dolarech :

Prumerne naklady
na transakci

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

Typ transakce

Transakce 0 EurodoIary .
Smlouvy 0 zpetnem odkupu .
Elektronicke prenosy .
Jine obdrzeni hotovosti nebo vyIohy .
Poplatky za drzenL .
Z h

·v, , ,
a ramem cenna paplry ..

Slad'ovanf uctu .
P".. t' d"d d ' kOr1ja a IVI en y z uro u .
Inkasni polozky .
SUbdepozitarske transakce .

23

$ 29.00
9.50
6.00
5.50

80.00
37.50

0.15
40.50

5.00
11.00
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Out-of-Pocket miklady (dale OOP naklady)

Stejne jako evident akciona.ru i OOP mlklad depozitare zahrnujf polozky
nebo sluzby poUebne pro podporu depozitarskych sluzeb a cinnosti
spojenych s transakcemi a zpracovavanfm uctu. Tyto naklady jsou variabilnf
a jsou predkladany depozitarem zpet fondu k uhrade. Nejobvyklejsf typy
OOP nakladu v zahranicf jsou :

1. SUbdepozitarske poplatky
2. Telefonni linky pro pfenos dat
3. Telefonni hovory
4. Jine poplatky za komunikace
5. Registrace a prevod cennych papinj
6. Pravni poplatky
7. Poplatky Eurobond
8. Pfiprava vypisu a zprav

1. Subdepozitarske poplatky :

Nektere banky-subdepozitari neposkytuji uplne sluzby (tj. nemohou zajistit
globalnf depozitarske sluzby). ProsUednictvfm sfte nepfidruzenych globalnfch
depozitaru primarnf depozitar najme subdepozitare, aby provadel
prevaznou cast depozitarskych sluzeb. SUbdepozitar bude stanovovat
poplatek za poskytnute sluzby a predkladat to primarnfmu depozitari, kterY je
predlozf samotnemu fondu. Navfc k tomuto slozitemu procesu vYvoje
subdepozitarskych vztahu, banky-depozitari cell jazykovym rozdflum,
rozdflum v systemech a slozitym postupum pri reklamaci vybfranych danf.
Tyto faktory se pfidavajf k nakladum za poskytovane depozitarske sluzby.

2. Telefonnf !inky pro prenos dat

To pfedstavuje naklady datoveho sUediska na propojovanf pocftacu.

3. Telefonnf hovory :

Depozitar uctuje fondu vsechny telefonnf hovory smerovane fondu k
zabezpecenf sluzeb.

4. Dalsf komunikacnf poplatky :

Tento poplatek je za pouziti ruznych komunikacnich metod, ktere banka
depozitar pouzfva vuci obsluhovanemu fondu. Krome pocltacoveho spojenf
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jsou hlavnfm zdrojem komunikacf faxy. Tato forma komunikace je velmi nutna,
ale muze by! velmi draha. Jina forma komunikace je elektronicka posta.

5. Registrace a prevod cennych papiru

Registrace cennych papfn~ jsou naklady na uredni registraci cennych papfru
u agentur cennych papint Prevod predstavuje poplatky uctovane evidentem
depozitari za pohyb cennych papfru.

6. Pravni poplatky

Vyuzlvanf externf pravnicke firmy, ktera radi depozitari v ramci jeho
odpovednosti vuci fondu a pomaha mu 5 prfpravou ruznych pravnfch
formularu.

7. Poplatky Eurobond:

Toto jsou poplatky za vyporadani transakcf 5 Eurobondy.

8. P'ffprava vypisu a zprav :

Jedna se 0 poplatky spojene 5 p'fipravou vypisu (tj. kancelarske potfeby,
postovnf naklady).
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Poplatky zalozene na aktivech :

METODY UCTOVANI POPLATKU ZALOZENYCH NA AKTIVECH /
POPLATKU ZA TRANSAKCE A OOP NAKLADU.

3,325 Kc

CESKA SPORITELNA, a.s.

Depozltal'
Na Perstyne 1

11000 Praha 1

.001330-12

procentualnf
faktor aktiv

- Ucetni obdobi - od - do
- Jrnimo fondu
- Adresa
_ Poplatky (Pf. Kalkulace poplatku zal. na

aktivech.)

Cista aktiva
5/93
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Poplatek za ucetnictvi fondu 88%=2926 Kc

MORAVOINVEST 30,000,000Kc

Fond

Ceska Spol'ltelna
lnvestlcnl spolecnost

Vaclavske nam. 42

11398 Praha 1

ICislo faktury : Morava II

Datum : 1.cervna 1993

Jak bylo receno na pfedchozfch stranach, banka-depozitaf uctuje
investicnfmu fondu naklady, vykazovane behem daneho ucetnfho obdobf (tj.
1 mesfc). K vyuctovanf techto nakladu by mely bYt vytvoreny faktury.
Nasledujfcf informace poskytujf pffklad, jak vytvorittyto faktury spolu s
nezbytnymi kategoriemi, ktere by se v nich mely objevit.
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Transakcni poplatky :

Poplatky na vydajove fakture je potfeba detailneji propracovat a zaradit do
ruznych kategorif, spojenych s metodami uetovanf na zaklade aktiv.
Informace,ktere jsou vypsane na vydajove fakture za jednotlivy mesfc nebo
ctvrtletf jsou nasledujfcf :

- Datum
- Faktura c.
- Adresa fondu
- Typ poskytovanych sluzeb
- Jmeno fondu
- Uctovacf obdobf
- Podrobny popis vsech kategorif hotovostnfch

vydaju
- Svazane uctovacf poplatky na kategorii
- Celkovy objem dluhu

87.00

.60

15.00

GASTKA

GESKA SPORITELNA, a.s.

Depozitar

Na Perstyne 1
11000 Praha 1

Poplatek
Transakce za transakci Mnozstvf

Slad'ovanf uctCl. .15 4

Inkasa 5.00 3

Eurodolar trans. 29.00 3

Geska Sporitelna

Investfcni spolecnost
Vac(avske nam. 42

11398 Praha 1

P03kytnute sluzby: •·· •.••.•• Poplatkyzatransakce
Vee: . .. MoravoinvesL><·

·Obdobf: .. kviHen1993·· ... ...
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ICislo faktury : Morava II

Datum : 1.cervna 1993
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"Out -of-Pocket" naklady (OOP):

Fond: Moro.voinvest
Jednotkovy

Typ popi<ltku Pocet poplo.tek

telefony 500 Kc 500Kc

registro.ce cennych po.piru 5 10 Kc 50 Kc

pripro.vo. vypisu 0. zpr:iv 25 50 Kc 1250 Kc

Poplatky na vydajove fakture je potfeba detailneji propracovat a zafadit do
ruznych kategorif. Informace,ktere jsou vypsane na vydajove fakture za
jednotlivy meSIC nebo ctvrtletl jsou nasledujicf :

CESKA SPORITELNA, a.s.

Depozitar

Na Perstyne 1

11000 Praha 1

28

- Datum
- Faktura c.
- Adresa fondu
- Typ poskytovanych sluzeb
- Jrneno fondu
- Uctovaci obdobf
- Podrobny popis vsech kategorif OOP

vydaju
- Svazane uctovaci poplatky na kategorii
- Celkovy objem dluhu

Ceska sporltelna
Investlcni spolecnost
Vac(avske nam. 42

11398 Praha 1

-

I6[s10 faktury: Moravo. II I
_.------

Do.te: 1. cervno. 1993

." ...... _ ... r . :.
.. vuuuu.
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Ucetnf knihy :

Ucetnf knihy by mely bYt vytvofeny pro sledovanf uctovanych nakladu a
plateb, ktere obdrzi fond. Tyto knihy budou obsahovat stejne informace jako
prvotnf naklady na evidenci. Nasledujfcf informace by mely by! v kazdem
dokumentu.

Ueetni kniha pohledavek zalozenych na aktivech
- Titul zpravy
- Jmeno fondu
- Den uetovani
- Uctovacf obdobi
- Celkovy pocet uetu, za ktere uetujeme poplatek
- Cislo faktury
- Den, kdy fond zaplatf

Investienf fondy/depozitar
Ueetni kniha pohledavek 1Poplatky zalozene na aktivech

Ucetnf obdobf 5/93

ICislo UP*)
faktury
Mdravall:·}

Uctovana
castka

29

Datum
uctovani

•·.·•••Vcsl'\ina.SS·····

IJmeno
fondu
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":, ,.:,.:' :"":,, :"." J;cerVrla93'/ EurodOlilrTr<1rlsakce:/"""" ""'<:«3"'.' ..,"'>'Mdrava;"ll::·;"""
Ii! !

UP')

Investicni fondy/depozitar
Ucetni kniha pohledavek / Poplatky za transakce

Ucetni obdobi 5/93

- Datum
- Popis
- Celkova castka
- Cislo faktury
_ Uhrada platby fondem - datum/castka

30

i I

I I

I I I

I ficeikove uctovano $102.60 i-------r - ..-:.:--"------,.----+--.:.-:..::.=:...=-=--,-----+-----1
----j--------r----.-- I

Datum Popis Pocet Celkem ICislo
lJC:lovani faktury
.:"'Lceivria93,;,'Slad'ovani:uct','j/'· :: ..,,,.,. .. ,.'.:::" ..,.,.... .. '4 ... 'C'/::' .. ":'>. Moravall' .:.',.<c.".,.... :": ,

.·.·"··· •. ,·,,,':/·,·',.. ,,'i.I:cerVna93·, lnkasa..::.</·":>·<",·,·, .,...... . .,. "'. ".<C.". ":3.<"· ..,' :'.15.00.' //. Moniva··U.· :"::"1·.:"'" ::', ..",':

Ucetnl kniha zavazku a pohledavek poplatku za transakce

!Jmeno
fondu

I
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Deetni kniha zavazku /pohledavek OOP

i '

OOP vydaje depozitare
Specialni soubor zavazku a pohledavek

UP )*

,

Datum
zaplaceni

i

Mora,va,'lk'.,··'····",·,

C.faktury
OOP vydaju

MOraValF:
.MOra.vail.);"

I
I
I

Uhrazena I Neuhrazena
castka castka

I

31

Celkova

castka

i
I

Popis I

- Datum
- Jmeno dodavatele
- Cislo faktury dodavatele
- Datum faktury dodavatele
- Popis
- Celkova eastka
- Uhrazena castka
- Neuhrazena castka
- Cislo faktury OOP
- Datum zaplaceni
- Uhrazeni platby fandem - datum/castka

Cislo Datum
taktury taktury

IV.S3.< , teletciny:
.c..,...,. !V,93)<evidS:CP:)'

DodavatelDatum

)* Uhrazenf platby - datum / castka

V.9a/·""·" TelefooW<>··,"',·,,····,
V:93 ••:,· •• »" Evident••• ';,)·••:, :,,1,',',',',',·
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*) Dalsi miklady jsou hotovostnf vydaje evidenta akciona.fO a depozitare. Ty jsou uctovany na zaklade
vyvolani.

KALKULACE NAKLAOO lNVESTICNiHO FONOU I akclovY fond
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p~iLOHAI

Poplatky poradcOm /vedeni (spojene)
PrOmermi cista aktiva ..
Sazba .
Celkovy poplatek .

Poplatky za evidenci akcionai'O
Pocet uctO .
Rocni naklady na jeden ucet .
Celkovy poplatek .

Depozitarske poplatky
Zakladni poplatek
Ocetnictvi fondu
Depozitarske transakce
Celkovy poplatek

Administrativni poplatky
PrOmerna cista aktiva .
Sazba .
Rocni sazba .

Odmeny feditelOm
Rocni poplatek .

Audit
Rocni poplatek ..

Legislativni poplatky
Rocni poplatek .

Organizacni naklady
Rocni poplatek .

Zpravy akcionarOm
Prospekty / Ctvrtletnf zpravy
Celkovy poplatek .

Pojisteni
Pojistka .
Directors&Officers/
Errors &Omissions .
Celkove poplatky .

ROzne
Dalsi naklady .

SOUCET OPER,i\CNiCH NAKLAOO *)
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.$30,000,000 Kc
0.30%

90,000 Kc

10,000
240 Kc

2AOO,OOO Kc

4,800 Kc
35,200 Kc

6,720 Kc
46,720 Kc

30,000,000 Kc
0.15%
45,000 Kc

2,500 Kc

10,500 Kc

14,500 Kc

7,500 Kc

12,000 Kc

1,021 Kc

1,915 Ki:
2,936 Kc

500 Kc

2,632,156 Kc


