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Informace o rizicich souvisejicich s obchodovanim
s investi€nimi nastroji

Obchody s investi€nimi nastroji jsou nejen pfilezitosti k zisku,
ale nesou s sebou i vysoka rizika. Riziko znamena moznost
nedosazeni oCekavané navratnosti investice anebo ztratu
veSkerého vloZeného kapitalu nebo jeho ¢asti. PFicin takového
rizika muaze byt mnoho, v zavislosti na konkrétnim typu
produktu. Je proto povinnosti banky jako obchodnika s cennymi
papiry upozornit své klienty na mozn4 rizika spojena s timto
typem obchodovani.

Soucasné bychom chtéli klienty upozornit, Ze tato informace je
urena pouze pro zakladni orientaci a v zadném pfipadé
nem(ze a nema slouzit jako odborna rada o mechanismu
pfislusnych transakci.

Je povinnosti kazdého klienta, aby jakoukoliv transakci fadné
posoudil a pfipadné projednal se svymi odbornymi poradci tak,
aby sam fadné zvazil veskera rizika a porozumél podstaté
pfisluSnych pravnich vztah(l. Uzavfenim transakce klient
potvrzuje, ze obchod fadné posoudil a je si védom veskerych
rizik.

A. VsSeobecna upozornéni
e Vsechny formy investice jsou Uzce spjaty s rizikem.
Cim vySsi je oCekavany vynos, tim vySsi je potencialni

riziko.

e Vynosy investicnich nastroji dosazené v minulém
obdobi  nejsou  zarukou vynost  dosazenych
v budoucnosti.

e Délka trvani investice ovliviiuje miru rizika. P¥Fi
obchodovani s investiénimi nastroji v kratkodobém

horizontu hrozi zvySené riziko ztraty.

e Riziko investice se dale zvySuje v pfipadé obchodovani
v cizi méné, to v disledku kurzovych rozdild.

e SniZzeni rizika je mozné investici do rGznych druhd
investi¢nich nastroju, zrlznych sektori, s rGznou
mirou rizika a rGznym c&asovym horizontem drzeni
investi¢niho nastroje (diverzifikace).

e Dostupnost nebo prodejnost investi¢nich nastroji se
muze liSit, ztohoto ddvodu mlze byt obtizné
koupit/prodat urcity investiéni nastroj v souladu
s parametry klientského pokynu. Rovnéz muize byt
moznost koupit/prodat urcity investi¢ni nastroj obtizna
nebo nemozna v disledku legislativnich omezeni napf.
uvaleni mezinarodnich sankci na emitenta. V dusledku
téchto skuteénosti mulze investor utrpét ztratu
v dusledku nemoznosti provést jeho pokyn v daném
¢asovém momentu.

e Klient si musi byt védom, Ze jim zvolena strategie a
finan¢ni cile by mély byt v souladu s jeho znalostmi a
zkuSenostmi v oblasti investic, vztahem kriziku a
potencialnim ztratam.

e Cenové trendy a tedy i navratnost investice mohou byt
ovlivnény iracionalnimi faktory
jako jsou nalady a nazory investord a analytik(,
vyjadfeni politikd, ale i osob, zdanlivé nesouvisejicich

Information on the risks associated with investment
instrument trading

Investment instrument trading are not only opportunities for
profit, but also carry certain high risks. Risk means it is possible
the expected return on investment will not be reached or the
loss of all invested capital or its part. The causes of such risks
are many, depending on the specific type of product. It is
therefore the responsibility of the Bank as a securities trader to
make their clients aware of the possible risks associated with
this type of trading.

At the same time we would like to remind clients that this
information is only of a basic nature and cannot be considered
professional advice concerning the precise mechanisms
involved in such transactions.

It is the responsibility of each client to properly assess each
transaction and when appropriate discuss them with expert
advisers so as to be able to properly evaluate all the risks and
understand the nature of the respective legal relations. By
entering into a transaction the client confirms they have properly
assessed the trade and are aware of all risks.

A. General information

o All forms of investment are closely linked to risk. The
higher the expected returns, the higher the potential
risk.

e Revenues from investment instruments attained over a
previous period are no guarantee of future yields.

e The period of investment influences the level of risk.
When trading in investment instruments in the short
term there is an increased risk of losses.

e Investment risk further increases when trading in a
foreign currency, due to changes in exchange rates.

e Risk reduction is possible by investing into a number of
different types of investment instruments, different
market sectors, different risk levels and holding the
investment instruments for different time periods
(diversification).

e The availabilty or marketabilty of investment
instruments may differ, for this reason it may be difficult
to purchase or sell a particular investment instrument
in accordance with the parameters of client
instructions. At the same time it may be difficult to
purchase/sell a particular investment instruments or
even impossible due to legislative restrictions such as
the imposition of international sanctions on the issuer.
As a result of these facts, the investor may suffer a
loss due to the inability to carry out their instruction at
the given moment.

e The client must be aware of the fact that their chosen
strategy and financial goals should be in line with their
knowledge and experience in the field of investments,
in relation to risk and potential losses.

e Price trends and hence returns on investment may be
influence by irrational factors
such as moods and opinions of investors and analysts,




s oblasti investic napf. znamé osobnosti, youtubefi,
bloggefi, osoby s moznosti zvefejnit a rozSifit i
nepodloZzenou informaci relativné rychle mezi
vefejnost).
Nakup investi¢nich nastroji s pouzitim Gvéru (margin
trading) a obchodovanim s tzv. pakovym efektem
(leverage) s sebou nese zvySena rizika. PuGjéenou
Castku je nezbytné vratit bez ohledu na to, zda byla
investice ziskova. Naklady na Uvér snizuji zisky.
Obchodovani s derivaty je rovnéz spojeno s vysokym
rizikem. Relativné mala zména hodnoty podkladového
aktiva v neprospéch investora mulze zpusobit
vyznamné vysSi ztratu, a to v dusledku fungovani
pakového efektu.
Poplatky se hradi v urcité minimalni vySi, pfi nizkych
objemech pokyni muze klesat mira poméru
zisku/ztraty.
V zavislosti na situaci na trhu Ize pokyny vykonavat i
po Castech (postupné vykonavané
pokyny). U postupné vykonavanych pokyn( nedochazi
k pomérnému déleni poplatki za pokyny mezi
jednotlivé casti.
Pfi financovani rizikovych investic by nemélo byt
pouzivano prostfedkd, které jsou zdrojem pro
uspokojeni zakladnich Zivotnich potfeb.
Klient nese plnou odpovédnost za spravné zdanéni
vynosu z investi¢nich nastroju.
Banka klientovi zpfistupriuje a poskytuje rdzné informace
a dokumenty tykajici se investic obecné i investic klienta
pfimo. V pfipadé, Ze klient zvoli pro zasilani informaci a
dokumentl jejich ukladani v Bance, vystavuje se riziku,
Ze se s nimi bude moci seznamit az s urcitym prodlenim,
coz mlze zpUsobit nemoznost flexibilné na jejich obsah
reagovat. Riziko se jeSté zvySuje v pfipadé, pokud si
klient poStu uloZzenou u banky nevyzvedava pravidelné.

B. Zakladni druhy rizik

o Ménové riziko
ovliviiuje vyvoj investicniho nastroje denominovaného
v cizi méné. Nepfiznivy ménovy vyvoj mize negativné
ovlivnit celkovy vyvoj investice i v pfipadé rlstu ceny
investi¢niho nastroje. To znamena, Ze kurzovni vykyvy
mohou zvysSit €i snizit navratnost a hodnotu investice.

o Likvidni riziko
ovliviiuje ceny investiCnich nastroji, které nejsou
obchodovany na regulovanych trzich, nebo ceny
nestabilnich investi¢nich nastroju. Ceny investi¢nich
nastroji budou negativné ovlivnény nizkou likviditou,
nebo tim Ze dany investiéni nastroj nebude klient moci
ve zvoleném okamziku prodat popf¥. koupit.

o Trzni riziko
ovliviiuje kolisani vynosovych mér a ceny investi¢nich
nastroju v dusledku fluktuace trhu. Trzni riziko zahrnuje
fadu faktor(i, napf. hospodarsky vyvoj dané spole¢nosti,
makroekonomicky vyvoj, politické zmény, spotfebitelské
preference a dalsi.

o Inflaéni riziko
ovliviiuje realnou vynosnost investicéniho nastroje.
Vysoka inflace muze zplsobit dosaZeni zaporného
vynosu.

the statements of politicians, but also persons
seemingly unrelated to the area of investment such as
celebrities, YouTubers, bloggers (anyone with the
ability to publish and share unfounded information
relatively fast among the public).
The purchase of investment instruments using a loan
(margin trading) and trading with the so-called leverage
effect carry increased risks. The loaned amount must
be repaid regardless of the profitability of the
investment. The costs of the loan will decrease profits.
Trading in derivatives is also associated with high risk.
Relatively small changes in the value of the underlying
asset to the detriment of the investor may lead to a
significantly higher loss due to the leverage effect.
There are minimal fees to be paid, for a certain low
volume of instructions the ration of gains and losses
may decline.
Depending on the situation on the market, instructions
may be carried out in part (gradually carried out
instructions). With gradually carried out instructions
there is no proportional division of fees between
individual instruction parts.
Funds used for the satisfaction of one’s basic needs
should not be used to finance high-risk investments.
Clients bear full responsibility for the correct taxation of
the investment instrument revenue.
The Bank shall make available or provide the client with
various information and documents concerning
investment in general and the client’s investments in
particular. If the Bank decides to have information and
documents sent and stored at the Bank, they risk
becoming acquainted with too late, which may lead to a
reduced flexibility or ability to react to their contents. The
risk increases if the client fails to regularly pick up such
mail stored at the Bank.

B. Basic types of risk

e Currency risk
influences the growth of investment instruments in a
foreign currency. Adverse currency changes may
negatively influence the overall growth of the investment,
even if there is a growth of the investment instrument’s
price. This mean that exchange rate fluctuations may
raise or lower the returns or value of an investment.

e Liquidity risk

influences the prices of investment instruments not
traded on regulated markets or the prices of unstable
investment instruments. The price of investment
instruments will be negatively influenced by low liquidity
or for instance because the client will be unable to
purchase the given investment instrument at a given
time.

e Market risk
influences fluctuations in the yield rates and prices of
investment instruments as a result of market fluctuations.
Market risk includes a number of factors, for instance the
economic development of the given society,
macroeconomic  developments, political changes,
consumer preference and more.

e Inflation risk
influences the real rates of return of an investment
instrument. High inflation may result in achieving



o Urokové riziko
ovliviiuje vynos investi¢niho nastroje tim, ze se méni
hladina urokovych sazeb. Obecné Ize definovat, Zze na
zvySeni Urokovych mér reaguji akcie i dluhopisy
poklesem ceny, na snizeni urokovych sazeb reaguji
ceny akcii a dluhopis(i ristem.

e Pfevodni rizika
vybér konkrétni zemé &i zahrani¢nich emitent ovliviiuje
z duvodu vyplyvajicich z politickych nebo kontrolnich
kurzovnich opatfeni moznost realizace investice. Mohou
rovnéz nastat problémy se zuctovanim pokynu. V
pfipadé devizovych transakci mohou tato opatfeni
omezit volnou sménitelnost dané mény.

e Financni riziko
je spojeno s vyuzitim ciziho kapitalu pfi financovani
spole¢nosti.

o Uvérové riziko (riziko spléceni &i riziko
emitenta)
ovliviluje vynos investiéniho nastroje a znamena
moznost neplnéni druhé strany, hodnoti se pomoci
Jratingu®. Rating je hodnotici stupnice pouzivana k
vyjadreni uvéruschopnosti emitenta.

¢ Rizika na akciovych trzich, zejména na
sekundarnich trzich

z ddvodu toho, Ze s vétSinou burz banka nema pfimou
komunikaci (tzn. pokyny musi byt vyfizovany pres treti
strany), roste riziko Casové prodlevy a chybovost. Na
nékterych akciovych trzich se obtizné ziskavaiji pribézné
aktualni ceny. V pfipadé, ze predmét obchodu prestane
byt na urcité burze kotovan, nemusi se jiz na této burze
objevit. Prechod na jinou burzu mudze znamenat
problémy. Na nékterych burzich na sekundarnich trzich
nemuseji obchodni hodiny odpovidat standarddm
zapadni Evropy.

o Teritorialni riziko
jedna se predevSim o politicka a hospodaiska rizika
daného teritoria, ktera mohou mit negativni dusledky pro
vSechny strany, které jsou v dané zemi usidleny.

o Operacni riziko
je rizikem ztraty vyplyvajici z nedostateCnosti nebo
selhani vnitfnich procesli, osob a systém( nebo z
externich udalosti. Pfedstavuje napf. chybné zauctovani
nebo vypofadani, odeslani penéz na jiny ucet nebo
chyby v systémech podpory.

Rozdéleni investi¢nich nastroji z hlediska rizika

e Investi¢ni nastroje s jistotou navratnosti investované
Castky

Investi€ni nastroje s jistotou navratnosti investované &astky jsou
zejména nastroje, kde z pravnich pfedpisi anebo z emisnich
podminek plyne povinnost emitenta v dobé splatnosti nastroje
splatit minimalné investovanou ¢astku. Dale se jedna o nastroje,
kde navratnost jistiny je garantovana poskytnutim zaruky treti
osoby. Neékdy je kliCovou podminkou jistoty navratnosti
investované Castky pozadavek drzeni té&chto investi¢nich
nastroja do jejich splatnosti.

negative yield.

e Interest rate risk
influences the yield of an investment instrument due to
changes in the level of interest rates. In general it may
be determined that shares and bonds react to increased
interest rates by dropping in price, while shares and
bonds react to lower interest rates by growing.

e Transfer risks
the choice of a specific country or foreign issuer may
influence the possibility of carrying out an investment
due to political or supervisory measures. There may also
be problems clearing the instruction. In the case of
foreign exchange transactions, such measures may limit
the free convertibility of such a currency.

e Financial risks
are associated with the use of foreign capital when
financing a company.

e Loan risks (repayment or issuer risks)
influence the yield of investment instruments and mean
the possibility of counterparty failure, also evaluated via
ratings. The rating scale represents the level of
creditworthiness of the issuer.

¢ Risks on equity markets, especially on
secondary markets

because the bank does not directly communicate with
most stock markets (i.e. instructions must be resolved
via third parties), there is an increased risk of delay and
increased error rate. On some equity markets it is difficult
to obtain continuously updated prices. If the subject of
the trade is no longer quoted on the stock market, they
may cease appearing on the stock market altogether.
Transfers to another stock market may present
problems. On some stock markets and secondary
markets the trading hours may not adhere to Western
European standards.

e Territorial risks
these are primarily the political and economic risks of a
given the given territory and may have negative
consequences for all parties located in the given country.

¢ Operational risks
these are the risks of losses as a result of the failure or
insufficiency of internal processes, persons and systems
or external events. These represent for instance
incorrectly billed payments or settlements, funds sent to
a different account or errors in support systems.

The categorisation of investment instruments by risk

e Investment instruments with assured returns on

investment

investment instruments with assured returns on investment are
primarily instruments where the issuer is, either by law or
offerings conditions, obliged to repay at least the invested
amount before the maturity of the instrument. These are further
instruments where the return of the principal is ensured through
third party guarantees. Sometimes a key condition for the
assurance of returns on the invested sum is the requirement to
hold these investment instruments until their maturity.



Obvykle se jednd o investiéni nastroje typu dluhopisy,
pokladniéni poukazky, podilové listy "zajisténych" nebo
"garantovanych" podilovych fond( apod.

Béhem doby drzby takového investi¢niho nastroje muze trzni
cena nastroje kolisat, pficemz toto Kkolisani trzni ceny
neovliviiuje navratnost investované ¢astky v dobé splatnosti.

e Investiéni néstroje nesouci riziko az 100% ztraty
investované castky

Investi¢ni nastroje nesouci riziko az 100% ztraty investované
Castky jsou takové nastroje, kde neni vyuZito moznosti
splatnosti investi¢niho instrumentu u emitenta, nebo takova
pravni moznost ani neexistuje. Pro investora je rozhodujici trzni
cena takového investiéniho nastroje. Obvykle se jedna
o investi¢ni nastroje typu ,s jistou navratnosti investované
Castky” nedrzené do splatnosti, podilové listy, certifikaty, akcie,
nakoupena opce apod.

Béhem doby drzby takového investi¢niho nastroje muize trzni
cena nastroje vyrazné kolisat, tudiz
v okamZiku realizace takového investicniho nastroje existuje
riziko ztraty ¢asti nebo i celé investované ¢astky.

Druhy investi¢nich instrument

e Dluhopisy (obligace)

jsou investiéni cenné papiry, které zavazuji emitenta
zaplatit drziteli dluhopisu uroky z vlozeného kapitalu a
vyplatit mu jistinu v souladu s podminkami dluhopisu.
Vynosy z dluhopisd tvofi uroky (kupon) a rozdil mezi
kupni cenou a cenou dosaZenou pfi prodeji ¢i zpétném
odkupu dluhopisu. Vynos je tedy mozné v pfipadé
dluhopist s pevnou Urokovou sazbou stanovit pfedem,
pokud je dluhopis drzen az do splatnosti. U proménlivé
urokové miry neni mozné stanovit navratnost prfedem.
Cenu dosazenou pfi prodeji dluhopisu pfed jeho zpétnym
odkupem (trzni cena) neni mozné znat pfedem. Proto
muZe byt navratnost vySSi nebo nizSi nez puvodné
vypocteny vynos. Cenu urcuje poptavka a nabidka, ktera
se Fidi i aktualni urokovou mirou. Trzni cenu ovliviuje
také zména v uavéruschopnosti emitenta, ktera je
hodnocena ratingovymi agenturami, mezi které mizeme
zaradit ty nejvétsi S&P, Moody's a Fitch. Tato hodnoceni
maji podobu pismen a Cisel (od A = vysoka bonita do D
= default — nedodrzeni zavazku splatit) ve specifickém
tvaru a déli se na investi¢ni a spekulativni stupen.

Mira zmény v cené dluhopisu jako reakce na zmény v
urokovych sazbach je popsana ukazatelem ,durace” -
délka. Durace zavisi na dobé, ktera zbyva do splatnosti
dluhopisu. Cim del$i doba zbyva, tim vétsi vliv budou mit
zmeény v obecnych urokovych sazbach na cenu, a to jak
smérem nahoru, tak dold.

Obchodovatelnost dluhopist (likvidita) zavisi na nékolika
faktorech, napf. objemu emise, dobé& zbyvajici do
splatnosti, pravidlech trhu s investicnimi nastroji a
podminkach na trhu. Dluhopisy, které se obtizné
prodavaji nebo které nelze prodat vlbec, je nutné drzet
az do splatnosti.

S dluhopisy se obchoduje na burze anebo na

These are usually investment instruments such as bonds,
treasury bills, participation certificates of “secured” or
“guaranteed” investment funds, etc.

During the time such investment instruments are held, the
market price of the instrument may fluctuate, while such
fluctuation of market price has no affect on the return on
investment at maturity.

e Investment instruments carrying the risk of up to 100%
losses of the invested amount

Investment instruments carrying the risk of up to 100% losses of
the invested amount are such instruments, where the possibility
of maturity of the investment instrument with the issuer is not
used, or such a legal option does not even exist. For the
investor, the deciding factor is the market price of such an
investment instrument. These are usually
investment instruments of the type “with assured return on
investment”, not held until maturity, profit participation or other
certificates, shares, bought options, etc.

While such investment instruments are held, the market price of
the instrument may significantly fluctuate and therefore
at the moment such an investment instrument is purchased,
there exists the risk of a loss of all or a part of the invested
amount.

Types of investment instruments

e Bonds (obligations)

these are investment securities where the issuer is
obliged to pay the bond holder interest on the invested
capital and accord them a principle in accordance with
the terms of the bond.

The yield of bonds are made up of interest (coupons)
and the difference between the purchase price and the
sales price of the bond on repurchase. The yield of
bonds with a fixed interest rate may therefore by
determined in advance, if the bond is held until maturity.
For variable interest rate bonds it is impossible to
predetermine the return rate. The price a bond may
reach at time of sale before its repurchase (the market
price) is also impossible to know in advance. Therefore
the return rate may be higher or lower than the
previously calculated yield. The price is governed by
supply and demand, according to the current interest
rate. The market price is also influenced by the
creditworthiness of the issuer, which is evaluated by
ratings agencies, among which the largest are S&P,
Moody's and Fitch. These ratings consist of letters and
numbers (from A = high credit worthiness to D = default
— failure to repay) in a specific format and are divided
between investment and speculative categories.

The rate of change in bond prices as a reaction to
changes in interest rates is determined by the “duration”
indicator. Duration depends on the time left till the
maturity of the bond. The longer time there is left, the
more changes in interest rates will influence the price,
either upwards or downwards.

The liquidity of bonds is based on several factors, for
instance the volume of the offering, the time remaining till
maturity, the rules of the investment instrument market
and the conditions of the market. Bonds which are



mimoburzovnich trzich. Banka vam na vyzadani sdéli
nakupni a prodejni sazby nékterych dluhopis(.

Akcie
Akcie jsou investicnimi cennymi papiry, které dokladaji
vlastnictvi podilu na spole¢nosti. K zakladnim pravdm
akcionafre patfi podil na zisku spole¢nosti a pravo
hlasovat na schlzi akcionard. (vyjimka: preferencni
akcie)
Vynos investic do akcii se sklada z vyplaty dividend a z
cenového zisku Ci ztraty a nelze jej s urcitosti odhadovat.
Akcie se obchoduji na vefejnych burzach ataké na
mimoburzovnich trzich. Kurzy se zpravidla urcuji kazdy
den na z&kladé nabidky a poptavky.
Investice do akcii mohou vést k velkym ztratam, pokud
se emitent stane nesolventnim, mize dojit i ke ztraté
vloZeného kapitalu.

Obchodovatelnost mlize byt omezena. Pokud je akcie
kotovana na nékolika burzach, mohou vznikat také
cenoveé rozdily a je potfeba zohlednit i ménové riziko,
pokud je akcie kotovana v rGznych ménach. V pfipadé
obchodl na burze je nutné dodrzovat pravidla pfislusné
burzy (obchodni davky, typy pokyn(, vyporadani
obchod(, apod.).

Cenné papiry kolektivniho investovani — fondy

kolektivniho investovani
Fondy kolektivniho investovani investuji prostfedky
svéfené investory v souladu se zasadou diverzifikace
rizik. Fondy se li§i podle rlznych typu realizovanych
investicnich politik, resp. investiCnich strategii. Podle
skladby portfolia délime fondy na fondy investi¢nich
nastroji (jejichz majetek se sklada z rdznych druhud
investi¢nich nastroju), nemovitostni fondy (pfedmétem
jejichz investovani jsou budovy, pozemky, hotely apod.)
a fondy fondU (jejichz majetek se sklada z ucasti na
jinych fondech).
Z hlediska pfedmétu investovani muizeme rozliSovat
fondy penézniho trhu (investuji finanéni prostfedky

investord do kratkodobych cennych papird), fondy
kapitalového trhu se orientuji na stfednédobé a
dlouhodobé instrumenty (dluhopisové, akciové a

smiSené fondy).

Vyplata vynos( zfondl kolektivniho investovani se
sklada z kazdoro¢nich vyplat (pokud nejde o fond, ktery
nevyplaci nebo o nekumulujici fond) a z trendu hodnoty
podilového listu. Trend hodnoty zavisi na investi¢ni
politice uvedené v podminkach fondu a na trendech na
trhu s jednotlivymi investi¢nimi nastroji, které ma fond ve
svém drzeni. V zavislosti na skladbé portfolia fondu je
nutné brat v uvahu pfislusné informace o rizicich
uvedené u dluhopisu, akcii nebo opénich lista.

Cenné papiry kolektivniho investovani lze obvykle
kdykoliv prodat za trzni cenu, ve vyjimec€nych pfipadech
mlze byt zpétny odkup doCasné =zastaven, dokud
nebudou prodany prostfedky fondu a ziskan vynos z
prodeje. Délka existence fondu kolektivniho investovani
zavisi na stavu fondu a obvykle neni omezena.

ETF - Fondy obchodované na burze

difficult to sell or which cannot be sold at all must be held
until maturity.

Bonds are generally traded on a stock exchange or on
over-the-counter markets. The Bank will inform you of
the buying and selling rates of certain bonds on request.

Shares

Shares are investment securities representing an
ownership share in a company. A fundamental right of
shareholders is a portion of the profits of a company and
the right to vote at shareholders’ meetings. (exception:
preference shares)

Returns on investments in shares consist of the payment
of dividends on profits or losses and may not be
estimated with certainty.

Shares are traded on public stock markets as well as
over-the-counter markets. Share prices are generally
determined every day based on supply and demand.

Equity investments may lead to significant losses if the
issuer becomes insolvent and may even lead to a loss of
the invested capital.

Marketability may be limited. If a share is quoted on
several stock exchanges, price differences may arise
and it is also necessary to take into account currency
risks, if the share is quoted in multiple currencies. In the
case of trades on the stock market it is necessary to
adhere to the rules of the relevant market (trade dues,
types of instruction, trade settlement, etc.).

Collective investment securities — collective investment

funds
Collective investment funds invest the assets entrusted
to them by investors in accordance with the principle of
risk diversification. Funds differ according to the type of
investment policy or investment strategies. According to
portfolio makeup we can divide funds into investment
instrument funds (whose assets consist of various
investment instruments), real estate funds (whose
investment targets are buildings, land, hotels, etc.) and
fund-of-funds (whose assets consist on participation in
other fund pools).

From the perspective of the subject of investment we
may distinguish between money market funds (the
investors funds are invested into short-term securities),
capital market funds focussed on mid-term and long-term
instruments (bonds, equity and mixed funds).

The payment of yields from collective investment funds
consists of an annual dividend (unless it is a non-
dividend-paying fund or noncumulative fund) and the
value trend on the profit participation certificate. The
value trend depends on the investment policy laid down
in the funds terms and conditions and on the market
trends of individual investment instruments the fund has
in its possession. Based on the composition of the fund
portfolio it is necessary to take into account relevant risk
information provided with the bonds, shares or options
warrants.

Collective investment securities may usually be sold at
any time for the market price, in exceptional cases
repurchase may be temporarily delayed until sale of the
fund’s asset and reception of the proceeds of that sale.
The period of operation of a collective investment fund
depends on the state of the fund and is typically
unlimited.

ETF - Exchange-Traded Funds



Fondy obchodované na burze (ETF) pfedstavuji podily
ve fondech, s nimiz se na burze obchoduje jako s
akciemi. ETF obvykle tvofi ko$ investiénich nastroju
(napf. akci), ktery odrazi sloZeni indexu, tj. kopiruje
index podilového listu pomoci cennych papir tvoficich
tento index a jejich souasné vahy, takZze se ETF Casto
nazyvaji ,indexové akcie“.

Vynosy i riziko =zaviseji na cenovych trendech
investi¢nich nastroji zafazenych do koSe.

Nemovitostni fondy
Nemovitostni fondy investuji v souladu s principem
diverzifikace rizik zejména do pozemkd, nemovitosti,
podill ve spole¢nostech zabyvajicich se nemovitostmi a
podobnych holdingl a do svych vlastnich stavebnich
projektl; drzi rovnéz likvidni finanéni investice (investice
do likvidnich aktiv), napfiklad investi¢ni cenné papiry a
bankovni vklady. Likvidni investice slouzi k uhradé
platebnich zavazku fondd (napf. z nakupu nemovitosti) a
k odkupu podilovych listd.
Vykonnost nemovitostniho fondu zavisi na investi¢ni
politice stanovené v pravidlech fondu, trznich trendech,
na jednotlivych nemovitostech, které fond drzi a na
dalSich slozkach fondu (investiéni cenné papiry, zGstatky
v bankach).
U nemovitostnich fondd mdaze zpétny odkup podilovych
listd podléhat omezenim. Ve vyjimecnych pfipadech
muze byt zpétny odkup dofasné =zastaven, dokud
nebude prodan majetek nemovitostniho fondu a ziskan
vynos z prodeje. Pravidla fondu mohou stanovit, ze v
pfipadé prodeje velkého poétu podilovych listd Ize
zastavit zpétny odkup az na dobu dvou let. V takovém
pfipadé nemlze fond béhem tohoto obdobi vyplacet
cenu zpétného odkupu. Nemovitostni fondy se obvykle
klasifikuji jako dlouhodobé investi¢ni projekty.

Strukturované produkty (certifikaty, strukturované

vklady)
Strukturované produkty jsou investiéni nastroje, u nichz
neni vynos obvykle uréen pevnou ¢astkou, ale zavisi na
ur€itych budoucich udalostech nebo wvyvoji. Tyto
investi¢ni nastroje mohou byt navic strukturovany tak, ze
je emitent mize vypovédét predcasné, pokud produkt
dosahne cilové hodnoty; v takovém pfipadé mohou byt
vypovézeny i automaticky.

Vzhledem k tomu, Ze existuje cela fada strukturovanych
produktl, je potfeba vzdy pozorné prostudovat konkrétni
podminky daného produktu.

Derivaty (forwardy, swapy, opce ,futures)

Derivat je finanéni nastroj, ktery je odvozen od hodnoty
podkladového aktiva. Namisto vymeény ¢i obchodu se
samotnym podkladovym aktivem je uzaviena dohoda
o vyméné penéznich prostiedkl, aktiv ¢i néjaké jiné
hodnoty k ur€ittmu budoucimu datu ana zakladé
podkladového aktiva (bazického instrumentu). Zakladni
typy derivatu jsou futures a jim podobné certifikaty nebo
warranty, dal$i pak jsou forwardy, swapy a opce.

Investor do derivatll na sebe Casto bere vysoké riziko
a proto je do derivatu tfeba investovat velmi obezietné,
zejména v pfipadé menSich nebo méné zkuSenych
investor(. Derivaty nesou vysokou miru rizika diky
finanéni pace. Disledkem finanéni paky je, Ze relativné
mala zména ceny podkladového aktiva ma vyznamny
dopad na zisk nebo ztratu v derivatovém obchodu.

Exchange-Traded Funds (ETFs) usually represent
shares of a fund, and are traded on the stock market as
shares. ETFs usually make up a basket of investment
instruments (for instance shares), reflecting the makeup
of the index, i.e. it copies the index of the profit
participation certificate via the securities this index is
composed of and is part of their current value, therefore
ETFs are often called “index shares.”

Revenues and risks depend on the price trends of the
investment instruments included in the basket.

Real estate funds

Real estate funds invest in accordance with the principle
of risk diversification, primarily in land, buildings, shares
in development companies or similar holdings and into
its own building projects. At the same time they hold
liquid financial investments (investment into liquid
assets), such as investment securities and bank
deposits. Liquid investments are used to cover the
payment obligations of the fund (for instance when
purchasing real estate) and for the purchase of profit
participation certificates.

The performance of a real estate fund depends on the
investment policy stated in the rules of the fund, on
market trends, individual buildings held by the fund and
other components of the fund (investment papers, bank
balances).

For real estate funds, repurchase of profit participation
certificates may be subject to restrictions. In exceptional
cases repurchases may be temporarily delayed until the
assets of the real estate fund may be sold and the
proceeds of the sale obtained. The rules of the fund may
specify that in the case of the sale of a large number of
profit participation certificates, repurchase may be
delayed for up to two years. In such a situation the fund
will be unable to pay the repurchase price during this
period. Real estate funds are generally classified as
long-term investment projects.

Structured products (certificates, structured deposits)
Structured products are investment instruments where
the yield is not usually determined by a fixed amount, but
depends on various future events or developments.
These investment instruments may also be structured so
that the issuer may terminate them prematurely if the
product has reached a target amount, in such a case
they may be terminated automatically.

Due to the fact that a whole range of structured products
exist, it is necessary to always carefully study the
product conditions.

Derivatives (forwards, swaps, options, futures)

A derivative is a financial instrument derived from the
value of some underlying asset. Instead of exchanging or
trading the underlying asset itself, an agreement on the
exchange of funds, assets or other value at some future
date is reached, based on the underlying asset (basic
instrument). The basic types of derivatives are futures or
similar certificates or warrants, the others are forwards,
swaps and options.

A derivatives investor often takes on a very high level of
risk which is why it is necessary to invest in derivatives
very carefully, especially in the case of smaller or less
experienced investors. Derivatives carry a high level of
risk due to the leverage effect. The result of the leverage
effect is that a relatively small change in the underlying
asset may have a significant influence on the profit or



Derivaty obchodované na burze navic nesou obecné
riziko spojené se samotnym obchodovanim na burze.
Mimoburzovni derivaty jsou kontrakty uzavirané s urcitou
protistranou a jako u kteréhokoliv  kontraktu jsou
vystaveny kreditnimu riziku.

VeSkeré derivaty jsou potencialné vystaveny vSem
hlavnim druhdm rizika uvedenym v zakladnim pFehledu
rizik, zejména trznimu riziku, kreditnimu riziku
a jakymkoliv specifickym rizikdm odvétvi souvisejiciho
s podkladovym aktivem.

Repo operace

Repo operace jsou transakce, jejichz prostfednictvim
dochéazi k poskytnuti Uvéru se zajiStovacim pfevodem
cennych papird. Dluznik se zavazuje véfiteli, Ze na néj
pfevede dohodnuté mnozstvi zastupitelnych cennych
papird proti zaplaceni ur€itych finan¢nich prostfedkd
(zajistovaci prevod proti Cerpani uvéru), a véfitel se
zavazuje k urCitému datu nebo na pozadani dluznika
prevést cenné papiry zpét na dluznika proti zaplaceni
sjednané &astky penéz (jistiny s uroky). Urok je vyjadren
rozdilem mezi cenou cenného papiru pfi zacatku a na
konci Repo (Reverzni repo) operace.

Kreditni riziko protistrany je oSetfeno zéstavou cennych
papirG. Rizikem tedy mize byt pokles ceny zastavenych
cennych papird. Likvidni riziko se vztahuje k cennym
papirdm pouzitym k zajisténi.

loss of a derivative trade.

Derivatives traded on the stock market also carry the
general risk of stock market trading itself. Over-the-
counter derivatives are contracts entered into with a
particular counterparty and are subject to the same credit
risk as any contract.

All derivatives potentially carry all the main types of risk
referred to in the basic overview of risks, especially
market risk, credit risk and any specific risks associated
with the underlying asset.

Repurchase operations

Repurchase operations are transactions for the granting
of a loan covered by the transfer of certain securities.
The debtor agrees to transfer the agreed fungible
securities to the creditor in exchange for the payment of
certain financial assets (hedging against credit transfer)
and the creditor undertakes at a certain date or on
request of the debtor, to transfer the securities back to
the debtor in return for the payment of the agreed on
sum of money (principal plus interest). The interest rate
is expressed as the difference between the price of the
security at the beginning and at the end of the repo
(reverse repo) operation.

Credit risk of the counterparty is covered by the pledged
securities. A risk may therefore be any drop in the price
of the securities. Liquidity risk is also relevant to the
pledged securities.



