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Abstrakt:

Zasadni zmény v danovych benefitech od r. 2024 vedou ke zméné obchodnich
strategii firem distribuujicich finan¢ni produkty v rezZimu dlouhodobého investicniho
produktu. V odborné vetejnosti se nyni objevuji navrhy na moznou regulaci
vstupnich poplatkd placenych u dlouhodobého investi¢niho produktu. Piispévek
diskutuje mozny vliv regulace ovliviiujici vysi provize za zprostiedkovani produktu
na celkovy objem prodeje produktu, ktery je zaroven stditem podporovan. Vlivem
regulace penzijnich produkti na fungovani trhu s tmito produkty se v minulosti ve
svych publikacich zabyvali napt. autofi Sindelat a Erben (2017) a dale Musilek
(2018). Ve svém piispévku se vénuji paradoxu regulace provizi u jinak statem
podporovanych produkt a samoregulacni funkci vstupnich poplatkti na nastaveni
vyse provize. Uvodni ¢ast piispévku je vénovana porovnani produktii spofeni na stafi
z pohledu obchodni strategie distribucnich spolecnosti. Nasleduje porovnani vlivu
dvou zakladnich forem vstupnich poplatki. V zavérecné ¢asti jsou rozebirany dalsi
souvislosti mozné regulace vstupnich poplatkd.

Kli¢ova slova:  Dlouhodoby investi¢ni produkt; Penzijni spole¢nosti; Regulace
a dohled.

JEL Klasifikace: G20, G510.

1 Uvod

Od ledna 2024 se rozsitila oblast dafioveé zvyhodnénych produktti, pomoci kterych
mohou obcané vytvafet uspory na obdobi stifi, o novou formu spofeni ci
investovani — tzv. dlouhodoby investi¢ni produkt (dale jen ,,DIP*). Nejedna se
o nove vznikly produkt, ale rezim dafiového zvyhodnéni pro finan¢ni produkty na
zhodnocovani Gspor klientl na stari, které splituji pfedem dané podminky (definice
nastroju, do kterych mtze spravce produktu alokovat prostiedky klientl, minimalni
doba spoteni a minimalni vek klienta v okamziku vybéru uspor). DIP ptfedstavuje
novy finan¢ni ndstroj, ktery ma za cil podpofit obany v zabezpeceni na staii
prostfednictvim investic s dafiovou podporou. Jak vyplyva jiz z Koncepce rozvoje
kapitalového trhu v CR schvaleného vladou CR a déle ze zakona ¢&. 462/2023 Sb.,
kterym se meéni nékteré zdkony v souvislosti s rozvojem finan¢niho trhu

Petr Pecina; Vysoka Skola ekonomicka v Praze, Fakulta financi a €etnictvi, katedra bankovnictvi a
pojistovnictvi, ndm. W. Churchilla 4, 130 67 Praha 3; <petr.pecina@vse.cz>.

Clanek je zpracovéan jako vystup projektu Nové trendy a inovace na finanénich a kapitalovych trzich
evidovaného Interni grantovou agenturou VSE v Praze pod ozna¢enim F1/47/2022.
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a s podporou zajisténi na stafi, DIP je soucasti Sirsi strategie rozvoje kapitalového
trhu a podpory dlouhodobého spofeni. DIP je upraven v zakoné ¢. 256/2004 Sb.
o podnikani na kapitalovém trhu, ze kterého vyplyva mj., Ze poskytovatelé DIP musi
byt registrovani v seznamu poskytovateld DIP, vedeném CNB. Aktualné CNB
eviduje 25 Ceskych poskytovateltt DIP a ¢tyfi zahrani¢ni poskytovatele. Dale tento
zakon upravuje, kdo mize byt poskytovatelem DIP, jaké jsou jeho povinnosti a jaké
nastroje mohou tvofit majetek DIP.

Z nedavného prizkumu, ktery si nechala zpracovat Asociace pro kapitalovy trh
(AKAT), vyplyva, Ze Gcastnici penzijniho spofeni si do produktu ulozili pfiblizné
6 % svych penéznich prostiedkd, ptfitom 65 % svych penéznich prostiedkd drzi na
béznych a spoficich uctech. AKAT ve svych tiskovych zpravach uvadi, ze DIP se
tési velké popularit€ mezi investory. Dle daji AKAT aktualné zhodnocuje Gspory
v DIP ke konci 3. ¢tvrtleti 2024 78.680 investord, pfitom ke konci 1. Ctvrtleti 2024
to bylo 22.445 investort.

DIP je jednim ztzv. produktit sporFeni na stari, které upravuje § 15a zakona
¢. 586/1992 Sb., o dani z pfijmu. Cilem danové podpory produktii sporeni na stdart
je jednozna¢n€ zvySeni podilu soukromych uspor na budouci udrzitelnosti
financovani zivotni irovné penzistd oproti sou¢asnému stavu. Nebot’ DIP neni jeden
konkrétni typ finan¢niho produktu, vyrazné se od r. 2024 rozsifila mozZnost
vytvareni Gspor na penzi, coZ je jednozna¢né pozitivni zména.

Penzijni, investi¢ni a pojistné produkty prosly v evropském prostiedi od roku 2013,
kdy vstoupila v CR v platnost diichodova reforma, zasadnimi Gpravami, které byly
realizované nejen prostiednictvim zakont dané zemé, ale predevSim
prostfednictvim regulace v podobé evropskych smémic MiFID II (Markets in
Financial Instruments Directive), MiFIR (Markets in Financial Instruments
Regulation), UCITS V (Undertakings for Collective Investment in Transferable
Securities), IDD (Insurance Distribution Directive) a regulace PRIIPs (Packaged
Retail and Insurance-based Investment Products). Celkové mély zmény ve
finan¢nich produktech a regulace jejich distribuce zcela jisté pozitivni dopady na
fungovani trhu stémito financnimi produkty. Zména produktu III. pilife
diichodového zabezpeceni v r. 2013 v CR vyznamné rozsitila moznost zhodnoceni
soukromych penzijnich uspor a vedla k naristu primérné rocni vynosnosti ve
vyvazenych a dynamickych ucastnickych fondech oproti zhodnoceni v ptivodnim
produktu penzijniho pfipojisténi se statnim ptispévkem. Jak potvrzuje Papik (2017)
na piikladu Slovenska, pravé rozSifeni moznosti alokace aktiv penzijnich
spolecnosti do rizikovéjsich cennych papiri je klicovych faktorem k dlouhodobému
rastu hodnoty jimi spravovanych portfolii. Kult, Skrabka (2021) pozitivné hodnoti
zavedeni standardizovaného dokumentu KID (Key Information Document)
a domnivaji se, ze omezeni provizi u produktu IZP, ktery spada do skupiny PRIIPs,
bylo zadouci, nebot’ profitabilita IZP pro pojistitele a pojistnika je dosazena pouze
v dlouhodobém horizontu a kratkodobé na uzavieni produktu IZP profituji pouze
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zprostiedkovatelé.  V neékterych ohledech byvaji  vSak dopady regulace
vyhodnoceny nejednoznaéné. Fras, Pauch, Walczak, Bera (2024) se ve své praci
zabyvaji analyzou vlivu regulace distribuce pojistnych produktti pomoci smérnice
IDD na evropsky pojistny trh a ochranu spotfebitele. Dospivaji k zavéru, ze
smérnice sice zvysSila transparentnost ¢innosti pojistovacich zprostfedkovatelt
a zlepSila standardy jejich obchodnich praktik, presto vSak distribuce pojistnych
produktti v EU zGstava i po implementaci IDD zna¢né fragmentovana (jednotlivé
staty EU se podle autort lisi pfedevsim distribucnimi kanaly a pozadavky na
registraci zprostfedkovateltl). Doporucuji, aby budouci regulace kladla mnohem
veétsi duraz na zvySeni financniho vzdélani spotiebitell nez na uvaleni dalSich
povinnosti na zprosttedkovatele. Chorkowy, Bobrowka (2021) potvrzuji na analyze
MII. pilite penzijniho zabezpeceni v Polsku, Ze podil III. pilife na budouci Zivotni
urovni polskych dichodcti bude maly, pokud se nezvysi ekonomické znalosti
a povédomi v oblasti investi¢nich a penzijnich produktd piedev§im u ucastniku,
kteti budou do dobrovolnych penzijnich programi vkladat své tspory dlouhodobé
(tedy u mladych ucastnikti). Fang, Hope, Huang, Moldovan (2020) se ve své praci
vénuji smérnici MiFID II a shoduji se, Ze ptispéla ke zvySeni transparentnosti trhu
s investicnimi produkty, i kdyz vedla kratkodobé ke sniZeni likvidity evropského
akciového trhu. Joenvédrd, Kosowski (2020) ilustruji na ptikladu hedge fondd, ze
fondy regulované smérnici UCITS (uréené primarn€ pro retailové investory)
dosahuji niz§i vynosnosti nez tradi¢ni hedge fondy (urCené pro kvalifikované
investory). Autofi odhaduji, ze neptimé naklady regulace UCITS se pohybuji mezi
1,06 % a 4,05 % ro¢né. Zavéry zminénych autord naznacuji, Ze k regulaci
finan¢nich produkti je tfeba pristupovat citlivé, nezaméfovat se pouze na povinnosti
distributorti, ale vénovat pozornost i posileni schopnosti zakaznikii orientovat se
v nabidce finan¢nich produktii, zarovei je vhodné objektivné vyhodnocovat dopady
regulace. Domnivam se, ze statem podporované finan¢ni produkty, jejichz cilem je
zvySeni objemu soukromych penzijnich Gspor, vyzaduji v oblasti regulace zvySenou
opatrnost. Regulace pfedevsim téchto finan¢nich produkti by méla byt zamétena
nejen na udrzeni dostatecné kvalitni Cinnosti finan¢nich zprosttedkovateld, ale
zarovenn by méla pomoci pfiblizovat finanéni produkty zadkaznikovi (napt. diky
zavedeni srozumitelnych a jednoznaénych pojmi a podminek produkti). V CR
produkty spofeni na stafi reprezentuji tfi rozdilné typy finan¢nich produktt
(penzijni, investicni a pojistné) se samostatnou regulaci pro zprostiedkovatele
a s mnohdy nejasné pouzitymi pojmy. Jako ptiklad je mozné uvést ndzev produktu
dopliikové penzijni spofeni, ktery neni — jak upozoriiuje Musilek (2012) — vhodné
zvolen, nebot’ v produktu DPS jsou prostfedky klientl umistovany do nastroji
kolektivniho investovani. Nazev produktu DPS tedy naznacuje zajisténi stabilniho
vynosu v podobé€ spofeni, i kdyZ vynos v produktu DPS neni zarucen.

Pti tvorbé€ penzijnich Gispor a zajisténi dostatecné zivotni urovné budoucich penzisti
je zasadnim faktorem vnimani osobni zodpovédnosti kazdého produktivniho
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obcana. V produktivnim obdobi Zivota stravi obcan v primeéru ptiblizne 40 — 45 let,
coz by meéla byt dostatecnd doba na vytvofeni dostateCné vySe uspor na
postproduktivni obdobi. Jak uvadi Sulka (2022), jedinci se Spatnou sebekontrolou
dosahuji vyrazn€ nizsi miry Gspor. Akhtar (2023) jako hlavni faktory ovliviujici
ochotu spofit v penzijnich programech uvadi vek, vzdélani, piijem, pracovni
postaveni, zdravi, politickou orientaci a pfistup k finanénim nastrojim
a informacim. Jeho vyzkum ukazuje, ze vyznamnou roli v motivaci jednotlivct
tvorit si uspory v soukromych penzijnich produktech hraji faktory vzdélani, piijem
a pracovni postaveni. Fadejeva, Tkacevs (2022) se vénovali studiu lotySského
penzijniho systému a vlivu daiiové podpory na tvorbu soukromych penzijnich uspor.
Zjistili, ze vyssi danova podpora nevede ke zvySeni celkovych soukromych tspor.
Nybrz jen vramci celkovych uspor dochazi k preskupeni z Gspor bez danové
podpory k tém s daniovou podporou. Jejich prace vSak akcentuje dilezitost statnich
podpor, bez které by se nerovnosti mezi dichodci nadale prohlubovaly. Marotta
(2019) se ve svém c¢lanku vénuje distribuci penzijnich produktt v Italii
prostfednictvim statni poSty a dokazuje, ze zpusob distribuce soukromych
penzijnich produkti ma vyrazny vliv na aspésnost prodeje. Zajimavym zavérem
z Clanku je napf. skute¢nost, Ze soukromé penzijni plany na podkladu pojistného
produktu (s vys$Si nakladovosti a niz§imi vynosy) mohou byt nakonec vice
prodavanym produktem neZ penzijni produkt na principu otevienych podilovych
fondt (s vy$§imi primérnymi vynosy), a to pravé diky distribuci produktu
prostfednictvim statni posty. V ¢eském prostiedi jsme se s distribuci penzijnich
produktii v prostorach Ceské posty mohly rovnéz setkat. Od r. 2013 byly produkty
II. a I1I. pilife nabizeny i na pobo¢kach Ceské posty. I piesto ale o usp&sné distribuci
penzijnich produktt mluvit nemizeme. Autofi Reuter, Chalmers (2012) analyzuji
vliv provizi finan¢nich poradcii na prodej penzijnich produkt. Autofi dochézi
k zavéru, ze systém odmén ovliviiuje objem prodanych smluv. Ve svych
doporuenich uvadi, Zze je vhodné wvolit spiSe provize vyplacené z objemu
spravovanych aktiv nez provize za prodej konkrétniho produktu. Hinz (2019)
zkouma faktory (mj. i vliv vefejnych pobidek v podob¢ danovych tlev) ovlivitujici
ochotu klientd vytvaret uspory v soukromych penzijnich produktech. Ve svém
¢lanku zdtraznuje, ze vetsi dopad na ochotu spofit v penzijnich produktech muiize
mit negativni motivace v podob¢ snizujiciho se statniho diichodu nez pozitivni
motivace v podobé¢ danovych ulev.

Ze zéavérd uvedenych zahrani¢nich autort vyplyva, ze podoba distribuce
soukromych penzijnich produkti mulze zasadnim zplsobem ovlivnit objem
prodanych produktt, a tedy i celkovou vysi soukromych penzijnich uspor, coz je
i tématem tohoto ptispévku. V nasledujici kapitole proto vliv distribuce penzijnich
produkt budu blize analyzovat v kontextu ¢eského prostiedi. V kapitole 3 navic
zohlednim mozny negativni vliv regulace provizi za zprostfedkovani finan¢nich
produktti na objem prodanych produkti.
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Poskytovatelé DIP zcela ocekavatelné spatfuji v dailové podpoie novy obchodni
potencial. Aktualné se tedy zobchodniho hlediska nabizeji tfi hlavni skupiny
penzijnich produkti:
- soukromé zivotni pojisténi (typicky se jedna o investi¢ni zivotni pojisténi —
dale jen ,,IZP%),
- doplnkové penzijni spofeni (dale jen ,,DPS®),
- dlouhodoby investi¢ni produkt (DIP) — nejcastéji ve formé pravidelné
investice do nastroji kolektivniho investovani.

Cilem tohoto pfispévku je analyza pficin nizkého zajmu o statem podporované
penzijni produkty v ceském prostiedi nikoliv z pohledu motivace zakaznika
(poptavkova strana), ale z hlediska omezeni a regulace na stran¢ distribuce
(nabidkova strana) se zaméfenim na nové podporovany dlouhodoby investi¢ni
produkt. Ve svém pfispévku zodpovim otazku, zda je vySe jednorazové
predplaceného vstupniho poplatku u DIP v podobé pravidelné investice do nastroji
kolektivniho investovani relativné vysoka (v porovnani s pravideln¢ placenym
vstupnim poplatkem) a zda by bylo vhodné vysi vstupniho poplatku z divodu
ochrany zakaznikt regulovat, nebo zda naopak pfevazuji divody pro nezasahovani
do vyse vstupniho poplatku. V prvni ¢asti prispévku se budu vénovat porovnani tii
produktll spofeni na stafi z pohledu faktord na strané¢ distribuce a v dalsi Casti
porovnam dvé formy placeni vstupniho poplatku u DIP a ur¢im srovnatelnou vysi
vstupniho poplatku pro obé formy. Ve své analyze se budu opirat o vetfejné dostupny
sazebnik vybraného poskytovatele DIP a rovnéZz o vlastni osobni znalost
nevefejnych obchodnich kontraktd, na zakladé kterych je uréena vyse provize za
zprostiedkovani finan¢nich produktii, vychazejici z mé dlouholeté praxe vdzaného
zastupce pro oblast vSech tii typil produktti spofeni na stafi (pojistné, investi¢ni
a penzijni produkty) a pfistupu do nevefejné databdze obchodnich kontrakti
nezéavislych zprostiedkovatelskych firem. Pro ucely tohoto ¢lanku budu nadile
v textu uvazovat DIP pouze v podobé¢ pravidelné investice do nastroji kolektivniho
investovani. Své hodnoceni produktii na staii porovnam s hodnocenim Sesti experti
z financnich instituci, profesnich organizaci a akademického prostiedi, které jsem
oslovil za ucelem zajisténi objektivity hodnoceni danych produktt.

2 Produkty sporeni na stari z pohledu distribuce

V této casti budou diskutovany produkty spofeni na stafi z obchodniho hlediska.
Cilem této kapitoly je identifikovat slabé a silné strdnky tii hlavnich produktt
spofeni na penzi z hlediska obchodniho potencidlu daného produktu. Obchodni
potencial kazdého produktu bude hodnocen ze tii nasledujicich hledisek:

(1) vhodnost produktu pro spofeni na penzi,
(2) administrativni naro¢nost distribuce z diivodu regulace a
(3) vyska provize pro poskytovatele produktu.
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Pro kazdé hledisko je stanovena hodnota od 1 (nejméné vhodny, nejméné narocny,
nejnizsi), po 3 (nejvice vhodny, nejvice narocny, nejvyssi). Hodnoceni bylo
provedeno Sesti vybranymi hodnotiteli, které jsem za timto ucelem oslovil.
Hodnotitel¢ byli vybrani z odborniki, kteti maji teoretické znalosti ¢i profesni
zku$enosti s produkty spofeni na stafi. Hodnotitelé 1 a 2 jsou zastupci akademické
a profesni organizace, hodnotitelé 3, 4 a 5 jsou pracovnici vybranych financnich
instituci, které poskytuji néktery (¢i vice) produktd spoieni na stafi. Hodnotitel 6 je
zastupce samostatného zprostfedkovatele (distributora) v oblasti pojistnych
a penzijnich produktii. V Tab. 1-6 jsou uvedeny odpovédi téchto Sesti hodnotiteld
tii produktii spofeni na stari.

Tab. 1 Hodnotitel 1 — akademicky pracovnik

@ 2 3)
Produkt vhodnost produktu administrativni vySka provize
pro spoi‘eni na naroc¢nost z diivodu
penzi regulace
IZP 1 3 3
DPS 3 1 1
DIP 3 2 2

Tab. 2 Hodnotitel 2 — Fidici pracovnik profesni organizace

0 () A3)
Produkt vhodnost produktu administrativni vySka provize
pro spoieni na naroc¢nost z diivodu
penzi regulace
1ZP 1 2 )
DIP 3 2 2

Hodnotitel 2 doplnil své hodnoceni o komentai: ,,Ohledné poplatkti u DIP zalezi, co
je podkladovym aktivem. DIP nema vlastni poplatek, poplatek se tyka
podkladového aktiva. Zalezi také, do ¢eho investuje DPS. Takze na tuto otdzku je
odpovéd’ case by case, proto jsem dala stiedni hodnotu.*
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Tab. 3 Hodnotitel 3 — vedouci oddéleni externich siti pojistovaci spole¢nosti

@ 2 3)
Produkt vhodnost produktu administrativni vySka provize
pro spoi‘eni na naroc¢nost z diivodu
penzi regulace
1ZP 1 3 3
DPS 2 2 1
DIP 3 2 2

Tab. 4 Hodnotitel 4 — vedouci oddéleni externich siti investi¢ni spolecnosti

(0] 2 3
Produkt vhodnost produktu administrativni vySka provize
pro spoi‘eni na naroc¢nost z diivodu
penzi regulace
IZP 1 2
DPS 3 2 2
DIP 3 2 3
Tab.5 Hodnotitel 5 — Fidici pracovnik oddéleni externich siti pojist'ovaci
spole¢nosti
(0] () (&)
Produkt vhodnost produktu administrativni vyska provize
pro spoieni na naroc¢nost z diivodu
penzi regulace
1ZP 1 3 3
DPS 3 2 1
DIP 3 2 2

Hodnotitel 5 doplnil své hodnoceni o komentaf: ,,] u IZP je mozné nalézt produkty
s velmi nizkou poplatkovou zat€zi za investi¢ni slozku. V ptipadé DIP lze najit
produkty s velmi rozdilnou poplatkovou strukturou. DPS je z tohoto pohledu asi
nejvice predvidatelny produkt.*
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Tab. 6 Hodnotitel 6 — Fidici pracovnik distribué¢ni spolecnosti

@ 2 3)
Produkt vhodnost produktu administrativni vySka provize
pro spoi‘eni na naroc¢nost z diivodu
penzi regulace
1ZP 1 3 3
DPS 1 2 1
DIP 3 2 2

Hodnotitel 6 doplnil své hodnoceni o komentai: ,,Dlouhodobé se domnivam, e IZP
bude v dusledku tlaku regulatora ukonceno, coz je dobie, nebot’ spofit si na dichod
s pojistovnou nedava smysl. Na druhou stranu je potfeba rozsitfit povédomi o DIP
mezi zaméstnavatele, nebot’ vnimam, Zze zaméstnavatelé — zejména velké korporace
— jsou ponékud rigidni vuci tomuto produktu. Mize to byt zptisobeno naro¢nosti
zavedeni nového poskytovatele danové zvyhodnéného produktu do firemnich
systémtll. Nicméné DIP, jako produkt na spofeni na penzi, je krok spravnym
smérem.

Mezi hodnotiteli je mozné vypozorovat mirné odchylky v hodnoceni nékterych
produkti. Tyto odliSnosti mohou byt v pfipadé zastupci finan¢nich instituci
ovlivnény vlastni praktickou zkuSenosti kazdého hodnotitele s konkrétnimi
produkty podle toho, které konkrétni produkty dana instituce uvadi na trh ¢i
distribuuje. Instituce hodnotitele 3 poskytuje z produktti spofeni na stafi produkt
IZP. Instituce hodnotitele 4 poskytuje produkt DIP a v rimci finanéni skupiny jesté
DPS. V ptipadé instituce hodnotitele 5 se jednd o poskytovatele produktu IZP a
v ramci finan¢ni skupiny i DPS. Hodnotitel 6 reprezentuje instituci, ktera distribuuje
produkty IZP a DPS. V tab. ¢&. 7 uvadim souhrnné hodnoceni viech Sesti externich
hodnotitell vypoctené aritmetickych primérem poskytnutych hodnoceni. Z tabulky
&. 7 vyplyvé nejvétsi shoda u produktu IZP jakoZto nejméné vhodného produktu pro
spofeni na penzi a zaroven produktu snejvyS$si urovni provize za jeho
zprostiedkovani. Zaroven se hodnotitelé absolutné shodli, ze nejvice vhodnym
produktem spofeni na stafi je DIP. Vysoka Groveini shody je i u nizké urovné provize
v ptipadé DPS.

11
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Tab. 7 Souhrnné zprimérované hodnoceni vSech Sesti externich hodnotiteli

@ 2 3)
Produkt vhodnost produktu administrativni vySka provize
pro spoi‘eni na naroc¢nost z diivodu
penzi regulace
1ZP 1,00 2,67 2,83
DPS 2,50 1,83 1,33
DIP 3,00 2,00 2,17

V nasledujici ¢asti porovndm hodnoceni externich hodnotitelti s vlastnim
hodnocenim produktd spofeni na stafi.

2.1 1ZP

IZP hodnotim rovnéz jako externi hodnotitelé jako nejméné vhodny produkt spofeni
na penzi, a to predevs§im z divodu malého vybéru nabizenych investi¢nich nastroj,
nizké transparentnosti produktu pro klienta a nejvyssi urovné klientskych poplatkd.
Z pohledu regulace jsem nazoru, Ze se jedna o nejvice regulovany produkt, nebot’
zprostiedkovatel pii prodeji produktu poskytuje klientovi radu, coZz obnasi
budouci zméné (tzv. podstatnd zména produktu); navic kontroly distribu¢nich
spole&nosti ze strany regulatora jsou asto zaméfeny pravé na produkty IZP. Provize
za zprostiedkovani IZP jsou regulovany tzv. stornoobdobim v délce 5 let. I kdyz
samotna vyse provize neni omezena a dosahuje nejvyssi arovné ze tii hodnocenych
produkt pfi srovnatelné délce trvani smlouvy a investované Castce, pro vyse
uvedené divody neni produkt IZP aktualn& obchodné vyuzivan jako preferovany
produkt spofeni na staii.

2.2 DPS

Produkt DPS kombinuje vyhody v podobé statniho piispévku a datiovych tlev, je
konstruovan jako ucelovy produkt spofeni na penzi nejen v obdobi kumulace spor,
ale i v obdobi vyplaty renty diky definici vyplatnich schémat. Oproti DIP poskytuje
produkt DPS omezené¢jsi nabidku investi¢nich strategii (u jedné penzijni spolecnosti
priblizné Ctyfi investicni strategie) a na konci spofeni je produkt DPS zatizen dani
z vynosu Vv ptipadé jednordzové vyplaty naspotenych prostiedkd. Z pohledu
regulace je produkt DPS srovnatelny s DIP — administrativni proces piedstavuje
vyplnéni investicniho dotazniku (test pfiméfenosti, test vhodnosti a urceni
investi¢niho profilu), zdznamu z jednani a sjednani smlouvy o DPS. Oproti IZP
a DIP jsou u produktu DPS pfisné regulované provize. Nejenze jsou regulované
maximalni vySe poplatkli za spravu ucastnickych fondt, které si mohou uctovat
penzijni spolecnosti, zdroveil je omezena maximalni vySe provize za prodej
produktu DPS, a to na relativné nizké urovni. Maximalni vySe provize je zakonem
¢.427/2011 Sb., o doplitkovém penzijnim spofeni stanovena na 7 % pramérné mzdy
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v ekonomice za 1. — 3. ctvrtleti predchazejiciho kalendainiho roku. Penzijni
spolecnosti se snazi motivovat k prodeji DPS tim, Ze vyplaci ¢asto maximalni vysi
provize i pro nizké prispevky ucastnikd, ale i tak povazuji omezeni vySe provize za
hlavni faktor sniZeni prodeje penzijnich produktt za poslednich 10 let.

2.3 DIP

Oproti DPS neziskava klient v produktu DIP statni ptispévek, ale rovnou ma narok
na danovy odpocet az do souhrnného limitu 48 000 K¢ roéné. Nabidka investi¢nich
nastroji, do kterych mize klient investovat, je oproti IZP a DPS velmi §iroka,
zaroven DIP je z diskutovanych produkti nejvice flexibilni. Administrativni
narocnost prfi sjednani smlouvy je srovnatelna s produktem DPS. Provize za
uzavieni produktu neni v tuto chvili nijak regulovana a je pfimo ovlivnéna vysi
vstupniho poplatku, ktery pifimo hradi klient pfi uzavieni smlouvy. Jak uvadim
v nasledujicim odstavci, za zprostiedkovani DIP je pfi srovnatelnych parametrech
smlouvy vyplacena provize piiblizné poloviéni ve srovnani s IZP.

Z hodnoceni externich hodnotitelt a mého vlastniho hodnoceni bych vnimal zasadni
rozdil pouze v hodnoceni vhodnosti produktu DPS u hodnotitele 6, ktery povazuje
produkt DPS za stejné nevhodny pro spofeni na penzi jako produkt IZP. Produkt
DPS z hlediska vhodnosti spofeni na penzi povazuji jako vyrazné vhodnéj$i nez
IZP. Dale bych se v parametru vysky provize neshodoval s hodnocenim hodnotitele
2 a hodnotitele 4. Vyska provize v piipadé produktu DPS a IZP se uréuje z vyse
placeného mési¢niho prispévku, resp. ro¢niho pojistného, u DIP je provize
ovlivnéna vyskou vstupniho poplatku, ktery sice transparentné plati klient pii
uzavieni smlouvy, ale jeho vySe se lisi dle sazebniku jednotlivych poskytovateld.
Vyjdeme-li z modelové situace: vyse investované ¢astky 1 000 K&, doba spoteni 30
let, pak standardni vyse zprostiedkovatelské provize, kterd je ur€ena obchodnimi
kontrakty' mezi poskytovatelem produktu a distribuéni spole¢nosti (samostatnym
zprostiedkovatelem), se pohybuje piiblizné na téchto hodnotach: 1ZP 24 000 K&,
DPS 2 500 K&, DIP 12 000 K&. Zakladnou pro uréeni provize je v ptipadé IZP roéni
pojistné, u DPS mésicni piispévek tastnika a v piipad€ DIP je to klientem placeny
vstupni poplatek. Vyska provize je u srovnatelného nastaveni smlouvy u produktt
IZP a DIP vyrazné vyssi nez u produktu DPS. Nicméné celkové zprimérované
hodnoceni vSech Sesti hodnotitelli (tab. 7) se s mym vlastnim hodnocenim produkti
témét plné shoduje. S externimi hodnotiteli se shoduji i v hodnoceni DIP, ktery dle
mého nazoru v soucasné podobé predstavuje jakysi kompromis mezi potfebami
klienta, regulatornimi pozadavky a obchodnim zajmem distribu¢nich spolecnosti.
Za soucasného stavu na trhu je vyse provize za zprostiedkovani DIP dostatecnd, aby

' Autorovi &lanku jsou z titulu jeho povolani zndmy aktudlni verze obchodnich kontraktf, které uréuji

vySe zprostiedkovatelskych provizi vSech tfi analyzovanych produktii. Tyto kontrakty jsou
nevefejné, avSak vySe provizi uvedené v této kapitole jsou v souladu stémito smluvnimi
ujednanimi a odpovidaji jejich parametrim.
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motivovala k aktivnimu nabizeni produktu ze strany zprosttedkovatell, a zaroven
je charakter produktu vhodny pro vytvareni uspor na stafi. Nekteré distribuéni
spoleCnosti v prodeji DIP proto zacaly spatiovat vyznamny obchodni potencial
a nabizi DIP jako pravidelnou investici s jednorazové predplacenym vstupnim
poplatkem, ktery pti dobé spofeni nékolika desitek let mize dosahovat vySe
i nékolika desitek tis. K&. Na tuto skuteénost upozornila CNB, kterd vydala
25.6.2024 na svych webovych strankach varovani pro investory ohledné¢ nakladd
a poplatkti v souvislosti s investovanim. Nabizi se proto otazka, zda vyska vstupnich
poplatkd (a tedy i1 zaroven provizi) u investicnich produktt distribuovanych
v rezimu DIP nevyZzaduje regulaéni omezeni.

3 Negativni dopady regulace provizi na prodej penzijnich produkti v CR
Autofi Sindelai a Erben (2017) a dale Musilek (2018) ve svych piispévcich
upozornuji na skutecnost, ze regulace provizi za prodej produktu DPS zpiisobila
velmi slabé prodeje tohoto produktu. Produkt DPS funguje od roku 2013, kdy
vstoupila v platnost regulace nejen maximalni vySe poplatkd za spravu ucastnickych
fondu, ale i maximalni vySe provizi za prodej produktu DPS.

Do konce roku 2012 fungoval produkt penzijniho pfipojisténi se statnim ptispévkem
(PPSP), ktery byl od r. 2013 pieveden do tzv. transformovanych fondd (TF). Ke
konci 4. kvartalu 2013 zhodnocovalo v PPSP své prostiedky 5 150 415 ucastnikd.
Ke konci 2. kvartalu 2024 zhodnocuje celkové v penzijnich produktech (DPS +
PPSP) jiz jen 4 122 895 ucastniki, z toho 2 211 422 v produktu DPS a 1 911 473
v produktu TF (diive PPSP). Béhem vice nez deseti let od dichodové reformy doslo
k poklesu tcastnikd v penzijnich produktech o 1027 520 osob, coz odpovida
poklesu o pétinu.

Cilem aktualnich zmén ve statni podpotfe penzijnich produkti (zavedeni rezimu
DIP, zvyseni daftovych odpoctl a tiprava vyse statnich piispévkia u produktu DPS)
je jednoznacné zvySeni meésicniho piispévku tcastnikii soukromych penzijnich
pland. Zaroven by vSak méla byt cilem i zména trendu v poctu uzavienych
penzijnich smluv. Zde by rozsiteni nabidky o DIP mohlo pomoci. Na druhou stranu
nedoslo ke zruseni ¢i alespont zmirnéni zbytecného omezeni maximalni vyse provizi
u produktu DPS, a naopak se nyni zacinad debatovat o mozné regulaci vstupnich
poplatkd u DIP. S ohledem na to, Ze vySe vstupnich poplatkli pfimo ovliviiuje
pobidky zprostfedkovateltl, je tfeba mit na zieteli praktickou zkuSenost zasahu do
provizi u produktu DPS. A pokud je tedy cilem statu zvysit pocet prodanych
produktl spofeni na stari, je tfeba dbat v tomto sméru vysoké miry obezietnosti.

2 Napi. zvyhodnény vstupni poplatek vybrané IS u investice 4 000 K& mé&si¢né po dobu
30 let do dynamickych investi¢nich néstroji dosahuje vyse 3,6 % z celkové planované
investované castky, coz predstavuje jednordzoveé placeny vstupni poplatek ve vysi
51 840 K¢.
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4 Vliv predplacenych vstupnich poplatkii na kone¢nou vysi uspor
Klient si pifi pofizovani investi¢nich produkti na trhu vybira ze dvou hlavnich
variant splaceni vstupniho poplatku:

e predplaceny vstupni poplatek na zac¢atku investovani
e pravidelné placeny vstupni poplatek z kazdého pravidelného vkladu

Predplaceny vstupni poplatek je ur¢en na zacatku investovani sazebnikem investi¢ni
spoleCnosti jako procento z celkové planované investované c¢astky. Oproti
pravideln¢ placenému vstupnimu poplatku je sazba piedplaceného poplatku na
zaCatku investovani v sazebnicich poskytovatelti investi¢nich produktd nizsi.
Predplaceny vstupni poplatek je vyjadien jednorazovou c¢astkou, ktera je splacena
na zaCatku investovani. Nebot’ se u dlouhodobé investice ¢asto jedna o relativné
vysoky poplatek, poskytovatelé investi¢nich produktl umoziuji investorovi rozlozit
tento poplatek do prvnich vkladt. Klient si tedy u predplaceného poplatku muze
vybrat variantu plného splaceni poplatku na zafatku investovani (a to bud
jednorazovym vkladem; nebo postupné, kdy jsou vSechny vklady klienta nejprve
pouzity na splaceni vstupniho poplatku a aZ nasledné dochazi k investovani) — nebo
alternativné mutize investor zvolit i tzv. béznou variantu uhrady vstupniho poplatku,
kdy se vstupni poplatek plati rovnéz na zacatku investovani, nikoliv vsSak
jednorazovou thradou, ale pfedem stanovenym procentualnim pomérem z prvnich
vkladli investora. Tato varianta umoziuje investorovi urcité procento mesi¢niho
vkladu (obvykle 20 — 30 % z mési¢ni ulozky) investovat v dobé, kdy se jeste hradi
vstupni poplatek. Procentualné vétsi ¢ast mési¢niho vkladu se pouziva na splaceni
poplatku. Cilem této varianty je nezatizit klienta na zacatku investovani
jednorézovou uhradou vstupniho poplatku a umoznit mu zaroven cast vklddanych
prostfedkl jiz investovat. Poskytovatelé investi¢nich produktii nabizi investorim
ruzné procentualni poméry bézné varianty splaceni vstupniho poplatku.

V praxi je rovnéz mozné se setkat se situaci, kdy se prodej investi¢niho produktu
realizuje bez vstupniho poplatku, piip. se snizenym vstupnim poplatkem.
V takovém piipadé si bud’ klient vybird investicni produkt sdm a neni mu
poskytnuta sluzba investi¢niho poradenstvi, anebo je produkt nabizen se sluzbou
investi¢niho poradenstvi se slevou na vstupnim poplatku, ktera mize byt i ve vysi
100 %. V takovychto ptipadech investi¢ni zprosttedkovatelé pracuji podle jednoho
z nasledujicich dvou modeli: (1) honorované investi¢ni poradenstvi (bez vyplaty
provize za zprostiedkovani produktu, vstupni poplatek neni uplatiiovan): investi¢ni
poradce uzavira s klientem samostatnou smlouvu, kterou je upravena odmeéna pro
investi¢niho poradce, (2) investicni poradenstvi s vyplatou provize — investi¢ni
poradce se vzdava casti nebo celé provize pii uzavieni smlouvy, kterd se
u investi¢nich produktti uréuje praveé ze vstupniho poplatku (na vstupni poplatek je
poskytnuta sleva, kterd mtize byt az 100 %); investi¢ni poradce v tomto obchodnim
modelu stavi svoji obchodni strategii spiSe nez na pocatecni provizi na budoucim
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prijmu z manazerskych poplatku, které vyplaci poskytovatelé investi¢nich produkti
postupné podle objemu spravovanych prostiedki.

Z nabizenych modelll je jednozna¢n¢ nejméné¢ nakladovou variantou pro klienta
potizeni investicniho produktu bez vstupniho poplatku a s minimalni vysi
manazerskych poplatkl (tedy obvykle s pasivni investicni strategii). V takovém
ptipad¢ ale produkt neni investi¢nim zprosttedkovatelem aktivné nabizen a klient si
konkrétni investicni strategii v DIP voli podle svého uvazeni. Prodej produktu je
v takovém pripadé zaméten na uzsi okruh klienttl, ktefi si sami ziskaji potfebné
informace k finan¢nimu rozhodnuti a nevyuzivaji finan¢nich a investi¢nich poradct.
Predmétem tohoto ¢lanku je vSak diskutovat pravé vliv vstupniho poplatku jakozto
klicového faktoru ovliviiyjiciho tusp€snost prodeje DIP, a to predevs§im
z nasledujicich divodi:
e Provizni obchodni model zistdva v Ceském prostfedi stale cetné se
vyskytujicim obchodnim modelem investi¢nich zprostiedkovateld.
e Vyse provize miize byt spojena s nekalym obchodnim jednanim a byva stale
Castéji predmétem regulace v ruzné podobé (jako v pfipadé DPS, ale
1 v ptipadé Zivotniho pojisténi) — v ptipadé DIP bylo zatim feSeno v podobé jiz
zminéného upozornéni ze strany CNB.
e Provize vSak zaroven motivuje k aktivnimu prodeji produktu, coz v pfipadé
DIP pomaha vytvaret soukromé penzijni aspory.
e Vstupni poplatek je pfimo placeny klientem (a pfimo tmérné ovlivituje vysku
provize investi¢niho poradce).
e Klient méa pti uzavirani DIP moznost volby bud’ jednorazové ptredplaceného
vstupniho poplatku, nebo poplatku placeného zkazdé meési¢ni tlozky
a v obou ptfipadech ma moznost vyuzit sluzby investi¢niho poradenstvi.
e Rozhodnuti klienta o zptisobu placeni vstupniho poplatku tedy ovliviiuje vysku
a zpusob vypléaceni provize.

Nebot’ alternativni (tzv. béznd) varianta splaceni piedplaceného vstupniho poplatku
nema jednotny procentudlni pomér thrady vstupniho poplatku a zaroven se jedna
o variantu, kdy je vstupni poplatek (stanoveny stejnym vypocCtem) hrazeny na
zacatku investice, budeme se v dalSich kapitolach vénovat vlivu dvou hlavnich vyse
popsanych variant placeni vstupnich poplatki na konecnou vysi uspor (tedy
jednorazove predplaceny vstupni poplatek a pravidelné placeny vstupni poplatek).
Urc¢ime ekvivalentni sazbu jednorazové predplaceného vstupniho poplatku sazbé
vstupniho poplatku placeného z kazdé mésicni tllozky a zaroven ekvivalentni sazbu
pravideln¢ placeného poplatku sazbé poplatku placeného jednorazove.

Pti analyze jsem vySel z produktové nabidky konkrétni investicni spolecnosti (dale
,»1S), kterd nabizi produkt DIP, prostfednictvim kterého je mozné investovat do
siroké nabidky otevienych podilovych fondl (aktualn€ vice nez 1,2 tis.), poplatkova
struktura je transparentné uvedena na webovych strankach spolecnosti a zaroven
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u této IS mam k dispozici konkrétni navrhy modelace vlivu vstupnich poplatkti na
vynosnost portfolia klienta zpracované v kalkulatoru uréeném pro vazané zastupce.
4.1 Piiklad 1 — vstupni poplatek jednorazové piredplaceny

Vstupni data:

vyse mesicniho vkladu: 4 000 K¢

doba investovani: 30 let

celkova investovana castka: 1 440 000 K¢

sazba poplatku dle sazebniku pro dynamické investicni strategie:3,6 %

absolutni vyse vstupniho poplatku: 51 840 K¢ (jednorazove)

celkova viozena castka: 1 491 840 K¢

predpokladané primerné rocni zhodnoceni: 7 % p.a.
Modelace vybrané IS uvadi pro dany ptiklad budouci hodnotu portfolia na konci
investovani za uvedeného predpokladaného zhodnoceni ve vysi: 4 704 233 K¢.

Budouci hodnotu jsem verifikoval pomoci vzorce stradatele:
1+ -1

FV = (M
kde FV je budouci hodnota investice, a je pravideln¢ investovana ¢astka, 7oznacuje
primérné zhodnoceni a n je doba investice.

Pro verifikaci jsem pouzil hodnotu stfadatele jak pfi pouziti ro¢nich hodnot, tak pfi
uprave na mési¢ni hodnoty.
Hodnota stfadatele na ro¢ni bazi: 94,460786
Hodnota stfadatele na mési¢ni bazi: 1219,970995
Verifikovana budouci hodnota pro hodnoty na ro¢ni bazi: 4 534 118 K¢
Verifikované budouci hodnota pro hodnoty na mési¢ni bazi: 4 879 813 K¢
Stfedni hodnota verifikovanych budoucich hodnot: 4 706 966 K¢

Modelovand hodnota portfolia dle IS se pohybuje pfiblizné na trovni stfedni
hodnoty obou verifikovanych budoucich hodnot.

4.2 Priklad 2 — vstupni poplatek pravidelné placeny
Vstupni data:

vySe mesicniho vkladu: 4 190 K¢ (4 000 K¢ investice + 190 K¢ poplatek)
doba investovani: 30 let

celkova investovana castka: 1 440 000 K¢

sazba poplatku dle sazebniku pro dynamické investicni strategie: 5 %
absolutni vyse vstupniho poplatku: 190 K¢ (mésicné)

celkova vyse vstupnich poplatkii: 68 400 K¢

celkova viozend cdstka: 1 508 400 K¢

predpokladané primérné rocni zhodnoceni: 7 % p.a.
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Modelovana budouci hodnota dle IS: 4 693 037 K¢

Verifikovana budouci hodnota je stejna jako v piikladé 1. Vzhledem k tomu, ze
modelované budouci hodnoty dle IS jsou v obou piipadech rovnéz srovnatelné, daji
se modely budoucich hodnot povazovat za spolehlivé.

Prvotni interpretace obou piikladii by mohla svadét k zavéru, Ze jednorazové
predplaceny poplatek je vyhodnéjsi, nebot’ klient zaplatil pro dosazeni srovnatelné
budouci hodnoty celkové mensi ¢astku (o 16 560 K¢). Hlavni argumenty proti
jednorazové predplacenym poplatkiim jsou predevsim dva: (1) relativné vysoky
jednorazovy vklad na zacatku investovani a ztoho vyplyvajici (2) omezeni
flexibility smlouvy v budoucnu. D34 se totiz predpokladat, Ze klient, ktery zaplati
jednorazove 51 840 K¢ za tficetiletou smlouvu, bude mnohem méné¢ ochotny tuto
smlouvu rusit. Z obchodnich podminek investi¢nich spole¢nosti totiz vyplyva, ze
jednorazoveé zaplaceny vstupni poplatek se pfi preruSeni investovani nevraci. Je
vSak tfeba zohlednit budouci hodnotu obou forem placeni vstupnich poplatkd.

Da se predpokladat, ze rozhodovani klientii o volbé konkrétniho produktu nebude
v praxi postaveno pouze na konstrukci vstupniho poplatku. Pfi rozhodovani
investora budou hrat svoji roli zcela jisté faktory jako jsou o¢ekavany vynos, riziko,
likvidita. Oproti tradi¢nim modelim rozhodovani investorti (napi. Moderni teorie
portfolia, Model ocenovani kapitalovych aktiv), které jsou ze své podstaty spiSe
statické modely, se pro ucely dlouhodobého pravidelného investovani hodi spise
modely dynamické, a to pfedev§im modely Zivotniho cyklu (Lifecycling investing).
V ramci dynamickych modeli rozhodovani investorti poskytuji zajimavé naméty
k investi¢énimu rozhodovani Ayress, Nalebuff (2008). Tradi¢ni modely Zivotniho
cyklu doporucuji mladym investorim drzet akcie a postupné snizovat riziko
pfesunem do dluhopist, jak se blizi dichod. Autofi vSak argumentuji, Ze mladi
investofi nemaji dostateCny kapitdl na efektivni zhodnoceni akciového trhu.
Navrhuji proto pouziti pakového efektu v mladi, aby investofi mohli vyuzit
dlouhodobého rtstu akciového trhu. Kombinace pakového efektu v rané fazi zivota
a konzervativnéj$i strategie pozdé&ji muze minimalizovat riziko tzv. Spatného
dichodu (retirement shortfall). Pouzitim pakového efektu v mladi lze Iépe vyuzit
historicky vysoké vynosy akciovych trhli, coz snizuje pravdépodobnost, Ze investor
nebude mit dostatecné prostfedky v diichodu. Den Haan, Chan, van der Schans,
Oosterlee (2020) ve svém ¢lanku navrhuji a testuji tzv. pravidlové strategie pro
dynamické investovani zivotniho cyklu. Pravidla v jejich modelu pfedstavuji
klicové faktory jako je ve€k investora, rizikovy profil, investicni horizont
a ekonomicka situace. Strategie se prizplsobuje zménam trhu (napf. zvySeni
volatility) nebo zménam v Zivotni situaci investora, kterd ma vliv na ocekévané
vynosy a riziko. Autofi pii testovani pravidlové strategii dokazali, ze dokazi
prekonat tradiéni metody v podobé napf. linedrniho sniZovani rizika. Cerny,
Melicherc¢ik (2018) se zabyvaji optimalizaci investi¢nich strategii béhem Zivotniho
cyklu investora, zejména v kontextu tzv. stochastického lifestylingu. Autofi ve svém
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¢lanku vychazeji z optimaliza¢nich modelt a stochastickych vypocti, které zahrnuji
nejistoty na financnich trzich i individualni potfeby investora.

Uvedené modely rozhodovani investora by se daly vhodné aplikovat pravé na
investi¢ni strategie pro zhodnoceni spor na obdobi penze. Aktudlné je nabidka
produktovych strategii v ramci DIP postavena piedevsim na (1) modelech Zivotniho
cyklu s linearnim sniZovanim rizika (obvykle deset let pfed koncem investovani),
(2) siroké nabidce (aktivné fizenych) otevienych podilovych fondd, kde je volba
konkrétnich fondii ponechana na klientovi, (3) nabidce pasivnich strategii (indexové
fondy, ETF). Prave investi¢ni nastroje vyuzivané v ramci DIP by s témito modely
mohly pracovat mnohem flexibilnéji nez penzijni spolecnosti u produktu DPS, kde
je stale nabidka nastrojii vyrazné omezengjsi. Bude proto zajimavé sledovat, pokud
budou prodeje DIP rust, dal$i vyvoj produktové nabidky vyuzivané pravé pro DIP.
Z aktualni nabidky investi¢nich nastroji vyuzivanych pro DIP vyplyva, ze se
investor rozhoduje pfedev$im mezi nizkonakladovymi néastroji (ETF, indexové
fondy), anebo vyuzije nabidky investi¢niho poradce, ktery pracuje podle nékterého
z vySe uvedenych modelll (provizné placené poradenstvi, nebo honorované
poradenstvi). Pfedmétem dalsi kapitoly proto bude blizsi porovnani obou forem
vstupnich poplatk a ur€eni porovnatelné sazby pro ob¢ formy.

4.3 Porovnani obou forem placeni vstupnich poplatk — urceni ekvivalentnich
sazeb vstupnich poplatki

Vyjdeme ze skute¢nosti, ze se klient v Pfikladu 1 mtize rozhodnout vstupni poplatek
nepiedplacet jednorazové a uSetfenou castku 51 840 K¢ ulozZit se stejnym
predpokladanym vynosem (7 %) na 30 let. Budouci hodnota jednorazovée
zaplaceného poplatku v tomto ptipade je 394 619 K¢.

Porovnejme nyni budouci hodnotu jednorazové placeného poplatku z Piikladu 1
s budouci hodnotou pravidelné placenych poplatkii z Ptikladu 2. Zde miizeme
pouzit opét hodnotu stfadatele uvedeného vyse (pro spravnost porovnani budoucich
hodnot vyuzijeme hodnotu stfadatele vypocteného z veli¢in urenych na ro¢ni bazi)
94,460786. Budouci hodnota pravidelné ptredplaceného poplatku tedy je
215 730 K¢.

Z porovnani budoucich hodnot obou forem vstupnich poplatkti vyplyva, ze klientovi
se vyplati zvolit spiSe pravidelné placeny vstupni poplatek. Budouci hodnotu
jednorazove placeného poplatku vyjadiime nyni ekvivalentni sazbou pravidelné
placeného poplatku po celou dobu spotfeni pomoci nasledujiciho vzorce.

1

_ havor 2)
Sje = N
n=1a

kde s;j, oznaCuje ekvivalentni sazbu jednorazov€ placeného poplatku, FVj, je
budouci hodnota pravideln¢ placenych poplatkd, i je uUrokova sazba (resp.
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ocekavané prumérné zhodnoceni), N je doba pravidelné investice a a je vyska
pravidelné investice.

Vysledna hodnota ekvivalentni sazby jednorazové placeného poplatku budouci
hodnotg pravideln¢ placeného poplatku je 1,96 % (z celkové planované investované
castky).

A zaroven budouci hodnotu pravidelné placeného poplatku vyjadiime ekvivalentni
sazbou jednorazové placeného vstupniho poplatku pomoci vzorce

i
Fiasovr—1 (3)
Spe = " :

kde sp, . 0znaCuje ekvivalentni sazbu pravidelné placeného poplatku, FV; je budouci
hodnota jednorazové placeného poplatku, i je trokova sazba (resp. ocekavané
praimémné zhodnoceni), N je doba pravidelné investice a a je vySka pravidelné
investice.

Ekvivalentni mési¢ni vySe postupné splaceného poplatku v nasem piikladé
odpovida ¢astce 348 K&, coz predstavuje ekvivalentni sazbu 8,7 % z pravidelné
investované ¢astky.

5 Diskuze

Od r. 2013, kdy doslo k regulaci provizi u produktu DPS, celkovy pocet aktivnich
smluv penzijnich produktt klesa. I kdyz se zaroven od r. 2013 zcela zasadné zménil
charakter penzijniho produktu dobrovolného III. pilife penzijniho zabezpeCeni —
oproti ptivodnimu produktu penzijniho pfipojisténi (dnes transformovany fond)
v nove zavedeném produktu DPS doslo ke zruSeni dvou zdsadnich vyhod penzijniho
pripojisténi, tj. garance nezaporného zhodnoceni a vysluhové penze — produkt DPS
na rozdil od penzijniho pfipojisténi pfinesl klientim dlouhodobé vyrazné vyssi
zhodnoceni ve vyvazenych a dynamickych tucastnickych fondech. Dle udaji
Asociace penzijnich spole¢nosti CR transformované fondy zhodnotily od r. 2013
prostiedky klientli ve vysi pouze 1,13 % p.a., vyvaZené ucastnické fondy za stejné
obdobi 3,35 % p.a. a dynamickeé Gcastnické fondy 5,61 % p.a. I pfestoze ve stejném
obdobi bylo mozné nalézt ve srovnatelnych investi¢nich nastrojich (kolektivniho
investovani) vykonngjsi produkty, souhlasim s autory Sindeldf, Erben (2017)
a Musilek (2018), ze regulace provizi u produktu DPS vedla k vyraznému propadu
aktivnich ucastnikl penzijnich produkti. I samotny rozsah poklesu ti¢astniki (o vice
nez 20 % za 10 let) naznacuje na systémovy problém, kterym muze byt prave
vyrazné omezeni na stran¢ distribuce produktu, coz by potvrzoval i fakt diskutovany
v kapitole 2, Ze v porovnani s podobnymi finan¢nimi produkty je provize za prode;j
produktu DPS nesrovnatelné nizka.
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Zéakon ¢. 170/2018 Sb. o distribuci pojisténi a zajisténi a stanovisko CNB definovaly
vyrazn¢ piisnéjsi pozadavky na zprostfedkovatele pti prodeji rezervotvorného
zivotniho pojisténi na rozdil od rizikového zivotniho pojisténi. Zpiisnéni regulace
prodeje IZP a vyrazné piisn&jsi kontroly ze strany CNB zaméfené pravé na
zprostiedkovani IZP vedly k postupnému nahrazeni IZP produktem rizikového
zivotniho pojisténi. Praxe ukazuje, Ze ani relativné vysoka provize nemusi vést
k vy$§im prodejim, pokud je zaroven prodej produktu spojen s vysokou mirou
regulace a obavou z kontroly ze strany CNB — jako je tomu v pfipadé IZP. I kdyz
bychom mohli povazovat vSechny tfi produkty spofeni na stafi za substitucni,
v dasledku piisné regulace je produkt IZP stalé méné nabizen pro Géely zhodnoceni
uspor na postproduktivni obdobi. Od posledni regulace trhu Zivotniho pojisténi
doslo k zasadnim produktovym zménam pravé u IZP, kdy pojistitelé umoziuji
v ramci produktu IZP mit ,,spofici slozku nulovou s moznosti jejiho ptipadného
budouciho aktivovani. Fakticky je tedy mozné prostfednictvim rezervotvorného
pojisténi nevytvaret zadnou budouci kapitalovou hodnotu, ale i tak vyuzivat danové
odpocty na riziko umrti z jakékoliv pficiny. Je tedy otazkou, zda ma i nadale byt
rezervotvorné zivotni pojisténi (resp. soukromé Zzivotni pojisténi dle §15 zakona
¢. 586/1992 Sb., o danich z pfijmt) soucasti danoveé zvyhodnénych produktd (tedy
produktll spofeni na stari).

Jednoznacéné spravnym krokem byla uprava zakona o DPS spocivajici v rozsifeni
investi¢nich strategii v ramci DPS o alternativni u¢astnicky fond (hlava VI, zakona
¢. 427/2011 Sb., o dopliikkovém penzijnim spofeni), ktery nejenze umoziuje
penzijnim spole¢nostem nabidnout klientim zajimavéj$i investi¢ni strategie
s vy$§im potencialnim zhodnocenim, ale zaroven pfinasi penzijnim spolecnostem
piilezitost ziskat vyrazné vyssi tplatu jak za obhospodatfovani majetku, tak za
zhodnoceni majetku (konkrétné 2,5krat vy$s$i nez v dynamickych ucastnickych
fondech). Da se proto predpoklédat, ze této ptilezitosti penzijni spolecnosti vyuziji
a roz$ifi nabidku tucastnickych fondd. Piekvapivé vSak je, ze novela zikona
o dopliitkovém penzijnim pfipojisténi sice u alternativniho ucastnického fondu
udéluje vyjimku na uplatu dle § 60 zakona o DPS za obhospodafovani, resp.
zhodnoceni majetku pro penzijni spolecnost, ale jiz neudéluje vyjimku na tplatu dle
§ 63 stejného zakona za nabizeni a zprosttedkovani DPS. Alternativni ti€astnicky
fond sice predstavuje zajimavejsi investicni pfilezitost pro ucastniky DPS a zaroven
pfinasi vyrazné zvyseni poplatkli za spravu fondu pro penzijni spolecnost, piesto
vSak zdkon neumoziuje navySeni provizi pro zprostiedkovatele za nabizeni DPS
s alokaci prostfedkil prave do alternativniho ucastnického fondu.

Celkové se tedy na Ceském trhu s penzijnimi produkty potvrzuji z&véry uvedené ve
zminénych zahrani¢nich publikacich, a sice, Zze uspésnost prodeje penzijnich
produktl je ovlivnéna faktory na strané distribuce penzijnich produktt: vlivem
proviznich schémat (Reuter a Chalmers 2012), nebo samotnym charakterem
distribu¢niho kanalu (Marotta 2019). Aktualni nastaveni proviznich schémat tii
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hlavnich produktli spofeni na stafi jsou odliSna nejen z pohledu jejich vyse
(v ptipadé DPS néasobné nizsi nez u IZP), ale i z hlediska zptisobu jejiho uréeni
(z ptimo placeného vstupniho poplatku klientem u DIP, nebo naopak skrytého
v poplatcich penzijni spolecnosti u DPS). Vyvoj regulace a distribuce produktti DPS
a IZP v poslednich letech potvrzuji zavéry autort Sindelaie a Erbena (2017), Ze
rozsah regulace ma zasadni efekt na rozhodovani distribucnich firem (tedy na
nabidkovou stranu penzijnich produktt). V diskuzi o mozné regulaci vstupnich
poplatkd v piipadé DIP je proto tieba mit na paméti, ze v kone¢ném dusledku
ovlivni pocet prodanych produktt a celkovou vysi penzijnich tspor.

6 Zavér

Cilem clanku bylo analyzovat dasledky omezeni vySe vstupnich poplatkl
u finanénich produktd v rezimu DIP a zodpovédét otazku, zda je regulace vyse
vstupnich poplatkii u DIP potiebna.

Z vypoctl uvedenych v kapitole 4 vyplyva, ze jednorazové placeny vstupni
poplatek na celou dobu spofeni je i s tzv. zvyhodnénou sazbou 3,6 % stale relativné
vysoky. Pii zohlednéni ¢asové hodnoty penéz totiz predstavuje ekvivalent sazby
pravideln¢ placeného poplatku ve vysi 8,7 % zpravidelné investice. Rizika
anevyhody spojené s predplacenymi poplatky uvedené ve varovani CNB jsou zcela
jisté pro klienty relevantni. Zaroven je tfeba vzit v ivahu, Ze vstupni poplatek je
transparentné uveden ve smlouv¢ a je klientem placen piimo na rozdil od poplatki
v ramci produktu DPS, &i dokonce IZP, kde jsou navic vyrazng vyssi. Tato vlastnost
smlouvy konfrontovan s nakladovosti produktu, coz ho navadi k otazkam, jakou
sluzbu za dany poplatek ziskava a jaké jsou mozné alternativy.

Nebot provize poskytovateli DIP je pfimo zavisla na vysi vstupniho poplatku, méla
by ptipadna regulace vySe vstupniho poplatku pfimy dopad na ochotu poskytovateld
DIP aktivné nabizet. Jak se potvrdilo v pfipadée regulace provizi u produktu DPS,
vyrazné omezeni provizi mize mit za ndsledek omezeni prodejii finan¢niho
produktu, ktery je paradoxné zaroven statem podporovan. Opakovani této chyby
v ptipad¢ DIP by rovnéz mohlo mit za nasledek nedostate¢né vytvareni soukromych
uspor v penzijnich produktech. Naopak se misto uvah nad omezovanim poplatk
nabizi opacnd cesta v podobé¢ posileni nabidky alternativniho produktu. Rozsifeni
okruhu penzijnich produktt k takovému kroku pfimo svadi.

Da se totiz predpokladat, Ze zruSeni omezeni provizi u produktu DPS by vyrovnalo
aktualni trzni nerovnovéahu s DIP a trznimi silami by vedlo poskytovatele DIP
k nastaveni systému vstupnich poplatkii smérem vyhodné&j$im pro klienta, a to bud’
snizenim sazeb ptedplacenych poplatkli nebo zvysenou tendenci volit postupné
placené verze poplatkd. I prestoze spatfuji aktualni vySi sazeb jednorazove
placenych vstupnich poplatkl jako relativné vysokou, domnivam se, ze vyrazné
prevazuji davody proti regulaci jejich vyse.
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Do investment products under the tax regime
of the long-term investment product need
regulation of entry fees?

Petr Pecina
Abstract:

Significant changes in tax benefits starting in 2024 are driving shifts in the business
strategies of companies distributing products under the tax regime of the long-term
investment product. In the professional community, proposals are emerging for the
potential regulation of entry fees for long-term investment products. This paper
discusses the possible impact of regulating intermediary commissions on the overall
sales volume of these state-supported products. The impact of pension product
regulation on the functioning of the market for these products has been addressed in
past publications by authors such as Sindelat and Erben (2017), as well as Musilek
(2018). In this paper, I focus on the paradox of commission regulation for otherwise
state-supported products and the self-regulating function of entry fees in determining
commission levels. The introductory section compares retirement savings products
from the perspective of the business strategies of distribution companies. This is
followed by a comparison of the effects of two basic forms of entry fees. The final
section explores additional implications of potential entry fee regulation.

Keywords: Active management; Passive management; ETF; Funds;
Investments; Asset performance.

JEL Classification: G20, G510.
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Profesni kompetence a osobnostni predpoklady
ESG auditori

Veronika Popelkovd — Patrik Svoboda™

Abstrakt:

Clanek se zaméfuje na nové pozadavky kladené na ESG auditory v navaznosti na
implementaci smérnice o podavani zprav podnikd o udrzitelnosti (CSRD).
Prostiednictvim analyzy legislativnich dokumentt, etickych standardd a odborné
literatury definuje klicové profesni kompetence a osobnostni piedpoklady, které jsou
pro vykon této nové role nezbytné. Vysledkem je Matice profesnich kompetenci ESG
auditort, kterd nabizi systematicky piehled potfebnych znalosti, dovednosti
a vlastnosti. Tento nastroj podporuje pfipravu auditorti na specifické pozadavky ESG
ovéiovani a prispiva k Sir§imu pochopeni vzdélavacich a profesnich potieb v této
oblasti. Clanek zaroveii otevira diskuzi o praktickych aplikacich a vyzvach
souvisejicich s oveétovanim zprav o udrzitelnosti v kontextu evropské legislativy.

Kli¢ova slova: ESG ovéfeni; Environmentalni, Socialni a podnikové fizeni
(ESG); Dovednosti ESG auditord.

JEL Klasifikace: J24, M14, M40.

1 Uvod

Smérnice Evropského parlamentu a Rady 2022/2464 ze dne 14. prosince 2022,
kterou se méni nafizeni (EU) ¢. 537/2014, smérnice 2004/109/ES, smérnice
2006/43/ES a smérnice 2013/34/EU, pokud jde o podavani zprav podniki
o udrzitelnosti (dale jen Corporate Sustainability Reporting Directive, CSRD),
zavedla povinnost externiho oveéfeni Zprav o udrzitelnosti. Tyto Zpravy
o udrzitelnosti, zvané také ESG zpravy, obsahuji informace o zivotnim prostredi
(E — Environment), o socialnich aspektech (S — Social) a také o zpiisobech fizeni
a chovani managementu (G — Government). V Ceské republice, obdobné jako ve
vetSing dalSich zemi Evropské Unie, jsou ovéfenim ESG zprav povéfeni statutarni
auditofi. Smérnice Evropského parlamentu a Rady 2013/34/EU, kterou rovnéz
zmeénila smérnice CSRD, v ¢lanku 34 umoziuje ¢lenskym statim, aby legislativné
urcily i jiné nezavislé poskytovatele ovéfovacich sluzeb, kteti budou ovéfovat ESG
zpravy, pokud se na né vztahuji pozadavky, které jsou shodné s pozadavky
stanovenymi ve smeérnici 2006/43/ES. Jedna se zejména o pozadavky na odbornou
ptipravu a zkouSku v oblasti ESG reportingu a jeho ovéfovani, kontinualni profesni
vzdélavani, systémy zajisténi kvality, etické pozadavky nebo vySetfovani a sankce.
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V praxi by témito nezavislymi poskytovateli ovéfovacich sluzeb mohli byt auditofi
fizeni, kvality ¢i systéml environmentu podle norem ISO, ktefi maji zkuSenosti
s ovétovanim nastaveni firemnich procesi v oblastech, jenz se prolinaji s ESG
problematikou. Ptikladem je USA, kde se ovéfovanim ESG zprav zabyva napf.
ERM Certification and Verification Services nebo Apex Companies, LLC. Dokonce
dle prizkumu Bakarich, Baranek a O'Brien (2023) tyto dvé spolecnosti v USA maji
vy$si podil na ovérovani ESG zprav nez auditorské spole¢nosti z Big 4. Tento model
v$ak ministerstvo financi nepreferovalo a pro ovéfovani ESG zprav v Ceské
republice jsou opravnéni pouze statutarni auditofi, ktefi maji opravnéni od Komory
auditorti Ceské republiky (KACR). Diivodem je predev§im skutecnost, ze KACR je
samospravna organizace, kde maji auditofi povinné ¢lenstvi a museji dodrzovat jeji
vnitini predpisy, ma zavedeny systémy, struktury a pravidla pro dohled kvality,
uplatiovani karnych opatfeni, kontinualniho profesniho vzdélavani, vedeni
vetejného rejstiiku svych ¢lent, vedeni auditorskych spist, eticky kodex, pravidla
pro vydavani auditorskych opravnéni, volené organy a veiejny dohled nad KACR
vykonava Rada pro vetejny dohled nad auditem. Pfedpoklada se tedy, ze statutarni
auditofi maji vysoky potencial dodrzet pozadavky smérnice 2006/43/ES. Novela
Zakona o auditorech ¢. 93/2009 Sb. s uc¢innosti od 1. ledna 2024 transponovala
smérnici CSRD do ¢eského pravniho fadu a zavedla v této souvislosti podminky
dodate¢ného vzdélavani v oblasti udrzitelnosti a také povinnost fizené praxe v této
oblasti pro uchazece o vydani auditorského opravnéni.

ESG zpravy jsou dle smérnice CSRD soucasti vyro¢nich zprav spole¢nosti, které
maji povinnost ESG zpravy sestavovat. Dle ¢asové osy implementace této smérnice
do prvni viny spadaji subjekty, které mély jiz v minulosti povinnost reportovat
nefinanéni informace dle smérnice NFRD (Non-Financial Reporting Directive)
z roku 2014. Jedna se o velké ucetni jednotky a skupiny ucetnich jednotek, které
jsou subjekty vefejného zajmu (tj. spolecnost, jejiz cenné papiry jsou pfijaty
k obchodovédni na evropském regulovaném trhu, dale pak banky, pojistovny,
spofitelni a Uvérova druzstva nebo penzijni spoleCnosti), jejichz primérny
prepocteny pocet zaméstnancti k rozvahovému dni ptekroc¢i pocet 500. Tyto ucetni
jednotky a skupiny jednotek maji povinny ESG reporting od roku 2024. V pribéhu
roku 2025 budou ovétovany prvni Zpravy o udrzitelnosti za rok 2024. V druhé ving
implementace budou velké ucetni jednotky a skupiny, které jiz nereportovaly
v prvni vIng. Jednd se o evropské podniky a skupiny, které ptekracuji 2 ze 3 kritérii
velikosti: 25 mil. EUR celkova aktiva, 50 mil. EUR C¢isty obrat nebo primérny pocet
250 zaméstnanct v pribéhu vykazovaného obdobi. Tyto jednotky budou poprvé
reportovat za rok 2025. V tieti viné implementace budou mal¢ a stfedni jednotky,
které jsou emitenty cennych papirl, a malé a nekomplexni uvérové instituce
a kaptivni pojistovny. Tyto jednotky budou poprvé reportovat za rok 2026. Posledni
skupinou budou podniky ze tfetich zemi, které maji v Evropské unii dcefinou
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spolecnost nebo organizacni slozku po prekroceni kritérii obratu. ESG reporting
bude pro tyto podniky povinny poprvé za rok 2028.

Z casové osy implementace smérnice CSRD je patné, ze ESG reporting a jeho
ovefeni bude zavazny pro stale vyssi pocet subjektli. Na trovni Evropské Unie se
odhaduje, ze smérnici CSRD bude podléhat ptiblizné 49 tisic subjektl (EY, 2024).
Pro statutarni auditory, ktefi budou mit opravnéni ovétovat Zpravy o udrzitelnosti,
bude ESG velkou vyzvou a také piilezitosti pro ziskani novych zakazek. Auditofi,
kteti budou chtit tyto zpravy ovérovat, museji ziskat potiebné znalosti vykazovacich
ESRS standardii (European Sustainability Reporting Standards), ovéfovacich
standardii (ISAE 3000, ISAE 3410 a ISSA 5000, ktery bude ucinny od 15. prosince
2026), analyzy udrzitelnosti a nalezité péce v oblasti udrzitelnosti, které uklada
evropska legislativa. Pokud vSak ESG auditofi chtéji byt vtomto oboru
konkurenceschopni, museji disponovat také ur€itymi soft skills a technologickymi
dovednostmi v oblasti udrzitelnosti.

Hlavnim pfinosem tohoto ¢lanku je vytvofeni systematického prehledu pozadavki,
ktery mtze slouzit jako zéklad pro rozvoj vzdélavacich programd, podporu profesni
ptipravy auditorti a dalsi vyzkum v oblasti ESG reportovani a jeho ovéfeni. Clanek
prispiva k védecké diskuzi o adaptaci auditorské profese na nové regulaéni
pozadavky a poskytuje podnéty pro legislativni i institucionalni zlepSeni.

2 Ptehled literatury

Redman a Wiek (2021) se ve svém ¢lanku zaméfili na kompetence, které jsou
zasadni pro dosazeni udrzitelnych zmén ve spole¢nosti. Autofi definovali kli¢ové
kompetence, které by jednotlivci a spolecnosti méli rozvijet, aby celili novym
vyzvam spojenych s udrzitelnosti. Jedna se o schopnost transformace, ktera
zahrnuje kritické mysleni a reflexi, systémové mysleni pro pochopeni komplexnosti
udrzitelnosti a schopnosti planovat a realizovat udrzitelné projekty. Dalsi
kompetenci, kterou autofi zdtraznuji je interdisciplinarni spoluprice napfic¢ sektory,
schopnost fidit konflikty a nalézat kompromisy. Mezi klicové kompetence také
zahrnuli etické a hodnotové ramce ve vztahu k dlouhodobé udrzitelnosti
a zodpovédnosti k budoucim generacim a schopnost inovace a tvofivosti pii hledani
ekologickych a socialnich feSeni. Redman a Wiek (2021) v této souvislosti
zdaraznili také dtlezitost vzde€lavani a vycviku, které jednotliveim umozni rozvijet
tyto kompetence.

Publikace od Alm, Melén a Aggestam-Pontoppidan (2021) se zabyvala rozvojem
kompetenci souvisejicich s Cili udrzitelného rozvoje (SDGs) v ramci
vysokoskolského vzd€lavani. Autofi zdlraziiuji predevsim interdisciplinarni
pfistup. Tim, ze studenti propojuji znalosti z rtznych disciplin, 1épe porozumi
slozitosti globalnich vyzev a budou schopni nachézet inovativni feSeni. Autofi také
kladou dtiraz na to, aby vysokoskolské vzd€lavaci programy §ly nad ramec pouhého
predavani znalosti a zaméfily se na rozvoj konkrétnich kompetenci, jako je kritické
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mysleni, systémové mysleni, etické rozhodovani a schopnost inovovat v kontextu
udrzitelnosti.

Al-Hazaima et al. (2022) se ve své publikaci zaméfuje na integraci vyuky
udrzitelnosti do u¢ebnich osnov tcetnictvi na vysokych skolach v Jordansku. Cilem
bylo analyzovat vnimani péti klicovych skupin zainteresovanych stran ohledné
zaClenéni udrzitelnosti do ucetnich osnov. Kliové skupiny zahrnovaly
vysokoskolské pedagogy v oblasti ucetnictvi, studenty ucetnictvi, profesionalni
ucetni v primyslu, vladni zaméstnance a zastupce Ucetnich profesnich sdruzeni.
Data byla ziskana pomoci dotaznikového Setfeni vyvinutého na zaklad¢ literatury.
Vyzkumnici oslovili celkem 702 respondenti pomoci kombinace pohodlného
vybéru a metody ,,snowballing”. Vysledky odhalily vyznamné rozdily mezi
jednotlivymi skupinami respondenttl, zejména co se tyce vnimani a podpory vyuky
udrzitelnosti. Nejvétsi podporu poskytovali vladni zaméstnanci a vysokoskolsti
pedagogové.

Evans (2019) zdtraziuje potfebu vyvinout vzdélavaci programy, které studentiim
pomohou osvojit si klicové kompetence v oblasti udrzitelnosti. Dle Evanse by
klicovymi kompetencemi v oblasti udrzitelnosti mély byt nejen technické
dovednosti a znalosti o environmentalnich problémech, ale i systémové mysleni,
interpersonalni dovednosti, schopnost kritického mySleni a rozvoj etického
uvédomeni.

Simmons (2024) rovnéz zdUraziuje potiebu zahrnout problematiku ESG do vyuky
ucetnictvi. V ¢lanku navrhuje rtzné pfistupy k integraci ESG do vyuky, véetné
pouziti ptipadovych studii, projektového uceni a interdisciplinarniho pfistupu.
Simmons vidi jako hlavni vyzvy pfi implementaci ESG do vyuky: nedostatek
materialt a ptikladl, nedostatecné Skoleni pedagogt a rozdilné nazory na to, jak by
mélo byt ESG uceno.

IFAC (The International Federation of Accountants) vydala v lednu 2024 literarni
prehled nazvany: ,,A Literature Review of Competencies, Educational Strategies,
and Challenges for Sustainability Reporting and Assurance®. Tato studie mapuje
klicové kompetence ucetnich a auditorti v oblasti ESG reportingu a jeho ovéfovani
prostfednictvim reserSe literatury v poslednich péti letech — od roku 2019. Reaguje
tak na rostouci poptavku po vykazovani a ovéfovani téchto informaci. Vysledkem
této studie byla definice 5 klicovych kompetenci pro ESG reporting a jeho
oveéfovani: systémové mysleni, interpersondlni dovednosti, kritické mysleni
a schopnost vyftesit problém, adaptace a flexibilita a technologicka schopnost.

Smérnice pro auditovani systémi managementu (CSN EN ISO 19011) se v kapitole
7 zabyva kompetencemi a hodnocenim auditorii. Kompetence pro auditovani
systémll managementu dle norem ISO, uvedené v této smeérnici, se vzhledem k
charakteru ovéfovanych dat mohou stét inspiraci také pro profesni kompetence ESG
auditord. Smérnice definuje jako hlavni osobnostni piedpoklady auditort etické
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chovani, otevienou mysl, diplomati¢nost, v§imavost, vnimavost, schopnost se
rychle pfizptsobit riznym situacim (univerzalnost), rozhodnost, samostatnost,
schopnost jednat state¢né (odpoveédné), otevienost ke zlepSovani, ohleduplnost ke
kultufe auditovaného nebo schopnost spoluprace s pracovniky auditovaného
subjektu a ¢leny auditniho tymu.

Provedena literarni reSerSe obsahuje publikace, které zdaraziuji potfebu zahrnout
problematiku ESG do ucebnich osnov na vysokych skolach a také rozvijet klicové
kompetence v oblasti udrzitelnosti (Simmons, 2024; Redman a Wiek, 2021;
Al-Hazaima et al., 2022 nebo Evans, 2019). Dalsi skupina publikaci definuje
klicové kompetence spojené s udrzitelnosti obecné pro jednotlivce, spole¢nost,
piipadné pro studenty vysokych skol, tyto publikace vSak nedefinuji konkrétni
technologické a osobnostni dovednosti potiebné pro ESG auditory (Redman a Wiek,
2021; Alm, Melén a Aggestam-Pontoppidan, 2021 nebo Evans, 2019). Ptehledova
studie IFAC (2024) a také Smérnice pro auditovani systémt managementu (CSN
EN ISO 19011) definuji obecné pozadavky na auditory, tyto pozadavky v§ak nejsou
provazany s evropskou a potazmo ¢eskou legislativou. Na zaklad¢ této vyzkumné
mezery naSe publikace predstavuje uceleny piehled pozadavkl na ESG auditory,
ktery obsahuje zakonné pozadavky na ESG auditory, technologické dovednosti,
etické pozadavky a soft skills.

3 Zakonné pozadavky na ESG auditory pied vstupem do profese v Ceské
republice

Zakonné pozadavky na ESG auditory jsou definované smérnici Evropského
parlamentu a Rady 2006/43/ES o povinném auditu ro¢nich a konsolidovanych
ucetnich zdvérek. Jak jiz bylo feceno v tvodu, smérnice byla v roce 2022
novelizovana CSRD smeérnici a zavedla podrobnéjsi pozadavky tykajici se oblasti
vzdélavani a povinné praxe pro uchazeCe o auditorské opravnéni tykajici se
oveéirovani zprav o udrzitelnosti. Novela ¢eského zadkona o auditorech uc¢inna od
1. ledna 2024 zavadi tyto pozadavky evropské smérnice do ¢eského pravniho radu.

Naésledujici schéma uvadi ptehled jednotlivych pozadavki na ESG auditory pied
vstupem do profese, které smérnice, potazmo Cesky zdkon o auditorech vyzaduje.
Jedn4 se soubor pozadavkl, které musi plnit uchaze¢ o vydani auditorského
opravnéni, pokud chce zpravy o udrzitelnosti ovétovat.
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Obr. 1: Zakonné poZzadavky na ESG auditory pired vstupem do profese
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Zdroj: Vlastni zpracovani dle Zakona auditorech a smérnice Evropského parlamentu a Rady
2013/34/EU.

Prvni ¢ast schématu shrnuje obecné pozadavky pro uchazece o vydani auditorského
opravnéni, které jsou uvedeny v Zakoné o auditorech v § 4.

Zakon o auditorech v § 4 uvadi také pozadavek, ze uchaze¢ o vydani auditorského

opravnéni musi uspésné slozit auditorskou zkousku. Zaroven tento zédkon definuje
oblasti, které jsou auditorskou zkouskou provétovany:

e vSeobecna ucetni teorie a zasady,

e pravni predpisy a standardy vztahujici se k sestaveni ucetni zavérky
a konsolidované ucetni zavérky,

e mezinarodni ucetni standardy, mezinarodni standardy ucetniho vykaznictvi
a souvisejici interpretace, novely téchto standardd a souvisejicich interpretaci
vydané nebo piijaté Radou pro mezindrodni ucetni standardy,

e finan¢ni analyza,
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manazerské ucetnictvi,

fizeni rizik a vnitini kontrola,

provadéni auditu a profesni znalosti,

pravni piedpisy a profesni standardy vztahujici se k povinnému auditu
a statutarnim auditorim,

mezinarodni auditorské standardy vydané Radou pro mezinarodni auditorské
a ové&fovaci standardy a auditorské standardy vydané KACR,

profesni etika a nezavislost,

sprava a fizeni obchodnich korporaci,

informacni a komunikacni systémy,

podnikova ekonomika a vS§eobecna a finan¢ni ekonomie,

matematika a statistika,

zakladni zasady finan¢niho fizeni,

obcanské a obchodni pravo,

finan¢ni pravo,

insolven¢ni pravo a

pracovni pravo a pravo socialniho zabezpeceni.

Auditorska zkouska je pisemna a sklada se z celkem 11 dil¢ich pisemnych c¢asti,
které jsou rozdéleny do tifi moduld. Nasledujici tabulka uvadi piehled diléich casti
auditorské zkousky dle zkugebniho fadu KACR. Dil¢i ¢ast auditorské zkousky
z vy$§iho modulu navazuje na znalosti z dil¢ich ¢asti moduld nizsich. Uchazec
o vykonani auditorské zkousky ma na jeji absolvovani stanovenu lhtitu péti let od

4

vykonani prvni dil¢i ¢asti auditorské zkousky.

Tab. 1 Piehled dil¢ich auditorskych zkousek v Ceské republice

Modul 1 Modul 2 Modul 3
Ucetnictvi a audit
Financni ucetnictvi Auditing I. neziskovych organizaci a

finan¢nich instituci

N s Informacni technologie a  Konsolidovana tcetni
Manazerské ucetnictvi

statistika zavérka a jeji audit
Podnikové finance Auditing II. Ucetmctv1’ a audit .
komplexnich transakci
Zdanéni

Pravo v podnikani
Zdroj: Vlastni zpracovani dle zkuebniho fadu KACR.

Auditofi, ktefi ziskaji auditorské opravnéni po 1. lednu 2026 budou mit jiz povinnou
praxi v oblasti ESG v délce 8 mésicii a budou mit povinnost absolvovat dil¢i
auditorskou zkousku z ESG v ramci zkouskového systému pred vstupem do profese.
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Novelizovana smérnice Evropského parlamentu a Rady 2006/43/ES v ¢lanku 8
uvadi oblasti, ve kterych musi mit statutarni auditor dostatecné teoretické znalosti,
aby mohl byt schvalen k ovéfovani zprav o udrzitelnosti. Jedna se o tyto okruhy
znalosti:

e pravni pozadavky a standardy, které se vztahuji k piipravé ro¢ni
a konsolidované zpravy o udrzitelnosti,

e analyza o udrzitelnosti,

e postupy nalezité pée ve vztahu k otazkam udrzitelnosti (Due Diligence
procest),

e pravni pozadavky a standardy pro ovéfovani zprav o udrzitelnosti.

Po piijeti CSRD smérnice se Komora auditorti Ceské republiky (dale jen KACR)
zaCala vénovat pripravé vzdélavani pro auditory pred vstupem do profese,
kontinualniho profesniho vzdé¢lavani, vnitinich predpisit a metodik v oblasti
udrzitelnosti, aby auditofi mohli zpravy o udrzitelnosti ovéfovat. V této souvislosti
také Vybor pro regulaci a rozvoj profese na KACR ziidil v roce 2023 podvybor pro
ESG. Tento podvybor se sklada z 6 ¢lent (zastupct z BIG 4 a dalsi velké auditorské
spolegnosti). V sou¢asné dobé jsou na webovych strankach KACR v metodické
sekci zvefejnény metodické pomicky, které se tykaji problematiky ESG
a souvisejici legislativy. Pro ¢leny KACR bylo na podzim roku 2023 také
zvefejnéno online Skoleni zakladd ESG, které se tyka zakladniho prestaveni
problematiky ESG zahrnujici vysvétleni pojmu ESG, piehled legislativy vztahujici
se k udrzitelnosti (CSRD smérnice, ESRS standardy, EU Taxonomie, nafizeni
SFDR) a uvedeni hlavnich povinnosti, které z nich vyplyvaji.

Dne 26. ledna 2024 se konal informacni webinat pro ¢leny Komory, ktery mél za
cil informovat stavajici auditory a uchazece o vydani auditorského opravnéni
o zapocatém kontinudlnim profesnim vzdélavani (KPV), které se tykd ESG. Toto
vzdélani je oznaceno jako prioritni vzdélavaci téma. V ramci tohoto tématu museji
stavajici auditofi splnit 40 h KPV béhem let 2024 az 2025. Po splnéni 40 h KPV
mohou zazadat o vydani dodatku k auditorskému opravnéni k oveéfovani Zprav
o udrzitelnosti (ESG zprav).

Na informaénim webinafi byly piedstaveny jednotlivé vzdélavaci moduly. Skoleni
k ivodu do problematiky ESG a souvisejici legislativy bylo oznaceno jako Modul
0. Dale byly ptedstaveny Moduly 1 az 4, které se tykaji ESRS standarda
a Modul 5, ktery zahrnuje EU Taxonomii. Tyto vzdélavaci moduly jsou vypsany
v prvnim pololeti roku 2024. V kvétnu 2024 byl také vypsan Modul 6 tykajici se
standardu ISAE 3000, jenz se bude pouzivat pro ovéfovani informaci o udrZzitelnosti
do doby pfijeti novych ovétovacich standardi, které se budou tykat pouze oveérovani
ESG zprav, konkrétné navrhovany standard ISSA 5000 upravujici ovéfovaci
zakazky v oblasti udrzitelnosti. Standard ISSA 5000 bude predmétem vzdélavaciho
Modulu 7. Spusténi tohoto vzdélavaciho modulu se ocekavalo na podzim roku 2024.
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Vzhledem k pozd€jsimu schvaleni navrhu standardu a zvefejnéni finalni verze az
12. listopadu 2024, bude tento modul zahajen az v roce 2025. Posledni Modul 8 byl
predstaven jako ,,Znalosti a zkusenosti z prvni viny implementace smérnice CSRD*.
Tento modul ma byt spustén na podzim roku 2025.

Tab. 2 P¥ehled ESG moduli v ramci KPV na KACR

Zptsob ovéieni

Modul Téma Termin spusténi

znalosti

o olpniao lomontd g 202

1 CSRD,ESRS1a2 kontrolni test leden 2024

2 ESRS E1 kontrolni test leden 2024

3 ESRS E2 —ES5 kontrolni test leden 2024

4 ESRS S -S4 a Gl kontrolni test leden 2024

5 EU Taxonomie kontrolni test unor 2024
Ptistup k ovéfovani

6 zprav o udrzitelnosti dle  ptipadové studie kvéten 2024
ISAE 3000

7 ISSA 5000 ptipravuje se 2025

8 Znalosti a zkuSenosti ptipravuje se podzim 2025

z prvni viny implementace

Zdroj: Vlastni zpracovani na zékladé informaéniho webinafe KACR konaného dne
26.1.2024 a zvefejnénych termini §koleni a kurzii na webovych strankach KACR.

Zékon o auditorech v § 4 uvadi pozadavek tiileté fizené odborné praxe v rozsahu
nejméné 35 hodin tydné nebo po dobu ekvivalentni dobé¢ tii let, pokud uchazec
o auditorské opravnéni mél krat§i pracovni avazek. Rizenou praxi mohou
vykonavat asistenti auditorti, ktefi maji pracovni tivazek u auditorské spolecnosti
nebo jsou zaméstnani u OSVC auditora. Tuto praxi vykonavaji pod vedenim
odpovédného auditora, ktery ma dle vnitini smérnice pro odbornou praxi asistentii
auditora auditorské opravnéni alespon tii roky. Cilem praxe je pfipravit uchazece
o vydani auditorského opravnéni na vykon profese auditora a ziskani potfebnych
znalosti a dovednosti. Smérnice pro odbornou praxi také definuje Cinnosti, které
musi uchazec€ pii své praxi vykonavat. Vykonavané ¢innosti pak doklada v piehledu
praxe, ktery je soucasti Zadosti o vydani auditorského opravnéni.

Novelizovana smérnice Evropského parlamentu a Rady 2006/43/ES v ¢lanku 10
uvadi, ze statutarni auditor musi absolvovat alespont 8 meésicti odborné praxe
v oblasti ovéfovani rocnich a konsolidovanych zprav o udrzitelnosti nebo jinych
sluzeb souvisejici s udrzitelnosti. Smérmice CSRD obsahuje pfechodna ustanoveni,
kterda maji umoznit auditortim, kteti ziskali auditorské opravnéni pied 1. lednem

35



Popelkova, V., Svoboda, P.: Profesni kompetence a osobnostni predpoklady ESG auditori.

2026, aby se na n¢ nevztahovaly pozadavky slozeni dil¢i auditorské zkousky
a povinné praxe v oblasti udrzitelnosti. Pravo ovéfovat zpravy o udrzitelnosti bude
vSak mit pouze auditor, ktery tyto podminky splni. Splnéni téchto podminek je
zapisovano do vefejného rejstiiku auditort. Uchaze¢i o vydani auditorského
opravnéni budou mit po 1. lednu 2026 jiz povinnost absolvovat povinnou praxi 8
meésicll v ramci ovéfovani ESG nebo jinych souvisejicich sluzeb. Znamena to tedy,
Ze po tomto datu budou moci uchazeciim potvrdit fizenou praxi pouze odpovédni
auditofi, ktefi maji opravnéni oveétovat zpravy o udrzitelnosti.

4 Pozadavky na ESG auditory explicitné dané piedpisy a etickym kodexem

Predchozi kapitola definovala pozadavky na ESG auditory pied vstupem do profese,
které vyplyvaji ze zakona o auditorech a evropské smérnice 2006/43/ES o povinném
auditu ro¢nich a konsolidovanych ucetnich zavérek v aktualnim znéni. Po vstupu
auditord do této profese musi byt dodrzovany dalsi pozadavky, které vyplyvaji ze
smérnice a zakona. Jednd se predev§im o dodrZzovani mezinarodniho Etického
kodexu pro auditory a ucetni odborniky a kontinualniho profesniho vzdélavani,
které zvySuje jejich odborné znalosti a dovednosti. Cilem této kapitoly je definovat
osobnosti pfedpoklady a profesni dovednosti, které se vazi k profesi ESG auditora.
Nékteré jsou dany vyse uvedenymi piedpisy a Etickym kodexem, které museji byt
auditory dodrzovany. Dalsi pfedpoklady a dovednosti explicitné definované nejsou,
ale jsou pro vykon této pozice Zadouci. Byla provedena reserSe dostupné literatury
a nasledujici text prezentuje tyto poznatky.

Evropska smérnice 2006/43/ES a zdkon o auditorech definuje nasledujici
osobnostni predpoklady a pozadavky na ESG auditory:

e profesni etika (dodrzovani Etického kodexu);
e nezavislost a nestrannost;

e objektivita;

o profesni skepticismus (kritické mysleni);

e davérnost a profesni tajemstvi (mlCenlivost).

Mezinarodni eticky kodex pro auditory a ucetni odborniky, vydavany Radou pro
mezindrodni etické standardy ucetnich (IESBA — International Ethics Standards
Board for Accountants), rozvadi v oddilu 110 pét zakladnich etickych principt:

., Integrita — jednat ve vSech profesnich a obchodnich vztazich poctive a Cestné.

,, Nestrannost — uplatiiovat odborny usudek a neohrozit ho predpojatosti, stietem
zajmii nebo kviili nepatrficnéemu vlivu jinych fyzickych osob, organizaci nebo
technologii ¢i jinych faktorii nebo kwili nepatiicnému spoléhani na jiné fyzické
osoby, organizace nebo technologie. *

,,Odborna zpiisobilost a Fadna péce — osvojit si a udrZovat odborné znalosti
a dovednosti na takové urovni, aby sluzby, které auditor poskytuje klientovi nebo
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zameéstnavateli, byly odborné zpusobile a odpovidaly soucasnym odbornym
a profesnim standardim a prislusné legislative, jednat svédomité a v souladu
s prislusnymi odbornymi a profesnimi standardy. *

. Mlcenlivost — zachovavat diverny charakter informaci ziskanych v ramci
profesnich a obchodnich vztahii.

,, Profesionalni jednani — dodrzovat prislusné pravni predpisy, chovat se pri vykonu
veskerych odbornych cinnosti a ve vSech obchodnich vztazich v souladu s profesni
povinnosti jednat ve verejném zdajmu a vyhybat se kazdému jednani, o némz
auditor/ucetni odbornik vi nebo by mél védet, ze by mohlo diskreditovat auditorskou
profesi.

Rada IESBA v lednu 2024 zvetejnila navrh Mezinarodnich etickych standadardt
pro oveérovani udrzitelnosti: ,International Ethics Standards for Sustainability
Assurance (including International Independence Standards) and Other Revisions
to the Code Relating to Sustainability Assurance and Reporting.“ (dale jen [ESSA)
Lhita pro vetejnou konzultaci IESSA byla stanovena do 10. kvétna 2024. Cilem
téchto standardu je definovat etické principy a vzorce chovani v ramci ovéfovani
udrzitelnosti pro ESG auditory a také pro ucetni, ktefi se zabyvaji ESG reportingem.

Cilem IESSA je dle duvodové zpravy omezit tzv. greenwashing (zkreslené
vykazovani informaci o udrzitelnosti) a dodrZzovanim etickych principti pii
ovefovani udrzitelnosti zvysit Groven téchto audith a tim i kvalitu vykazovanych
informaci o udrzitelnosti a posilit divéru Stakeholderd v tyto informace. Tyto
standardy vychdazeji z Etického kodexu. IESSA v sekci 5110 definuje tyto hlavni
etické principy pro ESG auditory:

., Integrita — byt primocary a Cestny ve vsech profesnich a obchodnich vztazich. *

., Objektivita — vykondvat profesni usudek bez predsudki, stretu zdjmii nebo
neopravnéného viivu jednotlivcii, organizaci, technologii nebo jinych faktorii.

., Profesni zpusobilost a radna péce — dosdhnout a udrZovat profesni znalosti
a dovednosti na urovni nezbytné k ujisteni, ze uzivatel informaci o udrzitelnosti ziska
profesionalni sluzby, zalozené na soucasnych technickych a profesnich standardech
a relevantni legislative; a jednat peclive a v souladu s prislusnymi technickymi
a profesnimi standardy. **

., Ditvérnost — respektovat ditvérnost informaci ziskanych v disledku profesnich
a obchodnich vztahii. *

,, Profesionalni chovani — dodrzovat relevantni zakony a predpisy, chovat se

zplisobem, ktery je v souladu s jednanim v obecném zdjmu ve vSech profesnich

cinnostech a obchodnich vztazich tykajicich se uzivateli informaci o udrzZitelnosti;

a vyvarovat se jakékoli cinnosti, o které ESG auditor vi nebo by mél védet, ze by

mohla ovlivnit verejnou ditvéru v informace o udrzitelnosti, které jsou predmétem
e s

ovéreni.
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Hlavni principy IESSA nejsou vyznamné odlisné od hlavnich principi Etického
kodexu. Navrh IESSA ma rovnéz podobnou strukturu jako Eticky kodex. Na
zacatku definuje vyse uvedené etické principy, nasleduje predstaveni koncepéniho
ramce a nakonec rozvadi konkrétni praktické aplikace.

5 Data a metodologie

Na zékladé obsahové analyzy dostupnych zdroji literatury, které se tykaji
kompetenci a dovednosti spojenych s udrzitelnosti, byla sestavena Matice
profesnich kompetenci a osobnostnich piedpokladi ESG auditort. Cilem této
obsahové analyzy bylo najit odpovéd’ na vyzkumnou otazku: ,,Jaké jsou profesni
kompetence a osobnostni predpoklady ESG auditort? Matice obsahuje pozadavky,
které jsou dané legislativou nebo etickym kodexem a také soft skills pro ESG
auditory, které byly definované na zakladé dostupné literatury. Tyto dovednosti
budou v dalsi fazi vyzkumu ovéfeny prostfednictvim dotaznikového Setfeni mezi
statutarnimi auditory.

Vychozimi daty pro zpracovani matice se staly tyto zdroje:

e Clanek 8 Smérnice Evropského parlamentu a Rady 2006/43/ES.

e § 4 Zakona o auditorech ve znéni platném od 1.1.2024.

e Prehled ESG modulti v ramci KPV (Kontinualniho profesniho vzdélavani
auditorti) na Komote auditorti Ceské republiky.

e Mezinarodni eticky kodex pro auditory a Giéetni odborniky (International Code
of Ethics for Professional Accountants) a navrh Mezinarodnich etickych
standardti pro oveéfovani udrzitelnosti (International Ethics Standards Board for
Accountants).

e CSNENISO 19011 — Smérnice pro auditovani systémi managementu.

e Studie IFAC (2024): A Literature Review of Competencies, Educational
Strategies, and Challenges for Sustainability Reporting and Assurance.

6 Matice profesnich kompetenci a osobnostnich predpokladi ESG auditora

Prvni skupinu dovednosti tvoii zdkonné pozadavky na ESG auditory pted vstupem
do profese, které jsou povinné na urovni Ceské republiky. Jedna se o obecné
pozadavky, pozadavky na teoretické znalosti a odbornou fizenou praxi. Tyto
pozadavky na statutdrni auditory vychazeji ze Smérnice Evropského parlamentu
aRady 2006/43/ES o povinném auditu ro¢nich a konsolidovanych ucetnich zavérek,
které byly do ¢eského pravniho fadu transponovany zédkonem o auditorech. Je tedy
mozné tyto pozadavky ve velké mife zobecnit také pro ostatni staty Evropské unie.

Dalsi skupinu pozadavku tvoii etické principy pro ESG auditory a také potfebné
soft skills.
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Tab.3 Matice profesnich kompetenci a osobnostnich piredpokladu

Matice profesnich kompetenci a osobnostnich pfedpokladii pro vykon profese ESG auditora

1. Zakonné po#adavky na ESG auditory pied vstupem do profese pro Ceskou republiku
A.Obecné pozadavky B. Teoretické znalosti C.0dbomafizena praxe

1A1.Vysokotkolské vzdélani (min. bakaliiské) |1.B.1 Vieobecnd tiéetni teorie a zisady

1.B.2. Pravni poZadavky a standardy vztahujicise k
piipravé rofnf a konsolidované Géetni zivérky

1.C1.TH letd fizend praxe ped
vedenim odpovédného auditora
v oblasti auditu a jinych éinnosti

1LAZ.Svéprivnost

1.A3. Beztthonnosta dobra profesni povést 1.B.3. Mezindrodni déetni standardy

1.A‘4._N'evykonava zakdzané éinnost majici znaky 1B.4. Finanéni analy za 1.C2.z who 8 mésiéni praxev
podnikini oblasti ovéfovani zprav o
1.AS5. Nemd evidovin nedoplatek u finanéni a celni udrZitelnosti nebo jinych

i 1.B.5. ManaZerské Getnictvi
spravy souvisejicich sluzeb

1.B.6. Rizenf rizik a vnitini kontrola

1.B.7. Provadéniaudit a profesni znalosti

1.B.8. Pravni poZadavky a profesni standardy
vztahujici se k povinnému auditu a s@atutarnim
auditoriim

1.B.9. Informagni a komunikaZni systémy

1.B.10. Podnikova ekonomika a vieobecna a finanéni
ekonomie

1.B.11. Matematika a statistika
1.B.12. Zakladni zisady finanéniho fizeni
1.B.13. Spravaa fizeni obchodnich korporaci

1.B.14. Ob¢anské a obchodni pravo

1.B.15. Finanéni pravo

1.B.16. Insolvenén{ pravo

1.B.17. Pracovni pravo a privo socidlniho
zabezpeteni

1.B.18. Pravni poZadavky a standardy vzrahujici se
k piipravé roénia konsolidované zpravy

o udrZitelnosti

1.B.19. Analyza udrZitelnosti

1.B.20. Postupy naleZité péte ve vztahu k otdzkam
udrZitelnosd

1.B.21. Pravni poZadavky a standardy pro ovéfovani
zprav o udrzitelnosti

2. Etické principy pro ESG auditory

2.1 Integrita

2.2. Nestrannost a objektivita

2.3. Profesni zplsobilost a fadna péte
2.4. Ml¢enlivosta divémost

2.5. Profesiondlni chovani

3. Soft skills pro ESG auditory

3.1. Systémové myslen{ 35. Rozhodnost

3.2. Kritické myéleni a schopnost vyfesit problém |3.10. Samostamost

3.3. Adaptace a flexibilita 3.11. Otevienost ke zlepSovani
3.4. Technologick4 schopnost 3.12. Ohleduplnost ke kultuie
3.5. Interpersondlni dovednosti 3.13. Diplomatiénost

3.6. Univerzilnost 3.14. Otevicend mysl

3.7. HouZevnatost 3.15. Vnimavost

3.8. Schopnost jednat statetné 3.16. Viimavost

Zdroj: Vlastni zpracovani.
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7 Zavér

Albuquerque a Gomes dos Santos (2024) v souvislosti s pfijetim novych
reportingovych ESRS standardl definovali ve své prehledové studii vyzkumnou
mezeru v oblasti vzd€lavani souvisejicim s ucetnimi védami a udrzitelnosti. Autoti
také spatfuji mezeru v geografické a tematické oblasti. Tato publikace tak ptinasi
nové teoretické a praktické poznatky ve vzdélavani ESG auditort na piikladu Ceské
republika v kontextu evropské legislativy a prispiva k literatuie z této vyzkumné
oblasti.

Cilem tohoto prispévku je definovat kli¢ové kompetence a osobnostni predpoklady
ESG auditori. Vysledkem je sestavena Matice profesnich kompetenci
a osobnostnich predpokladt ESG auditort.

Vzhledem ke skute¢nosti, ze ESG auditor je v soucasné dobé zcela novou profesi
a budouci ESG auditofi se nyni nachazi ve vzdélavacim procesu, ktery by jim mél
umoznit ziskat potiebné dovednosti a znalosti, a také v dalsim obdobi budou teprve
ziskavat prvni praktické zkuSenosti s oveéfovanim ESG zprav, domnivame se, ze
tento uceleny pfehled kompetenci a osobnostnich piedpokladii miize byt ptinosem
pro samotné auditory a také pro profesni komory auditord jednotlivych ¢lensky statd
EU a dalsi vzdélavaci instituce, které zabezpecuji vzdélavani a dalsi rozvoj ESG
auditort. Tato Matice se také stala vyznamnym podkladem pro dalsi vyzkum v této
oblasti. Autofi prostiednictvim vyzkumného Setieni provedeného mezi statutarnimi
auditory od kvétna do Cervence 2024 ovéfili definovanou Matici profesnich
kompetenci a osobnostnich ptedpokladd. Vysledky tohoto Setfeni budou odborné
vefejnosti zvefejnény v ramci samostatné publikace autorti tohoto piispévku.
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Professional competencies and personal
prerequisites of ESG auditors

Veronika Popelkova — Patrik Svoboda
Abstract:

The article focuses on the new requirements for ESG auditors following the
implementation of the Corporate Sustainability Reporting Directive (CSRD).
Through an analysis of legislative documents, ethical standards, and professional
literature, it defines the key professional competencies and personal attributes
essential for fulfilling this new role. The outcome is a Matrix of Professional
Competencies for ESG Auditors, providing a systematic overview of the necessary
knowledge, skills, and qualities. This tool supports the preparation of auditors for the
specific demands of ESG assurance and contributes to a broader understanding of
educational and professional needs in this field. Additionally, the article opens
a discussion on practical applications and challenges related to sustainability report
assurance within the context of European legislation.

Keywords: ESG Assurance; Environmental, Social, and Governance
(ESG); ESG Auditor Skills.

JEL Classification: J24, M14, M40.
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Porovnani vykonnosti ¢ceskych aktivné
spravovanych fondi s ETF

Martina Sobkovd™

Abstrakt:
Clanek se zaméfuje na porovnani vykonnosti tuzemskych aktivné spravovanych
fondt s ETF, neboli Exchange traded funds, coZ jsou fondy, které se obchoduji na
burze a zpravidla si kladou za cil sledovat vybrany index. Clanek porovnava aktivné
spravované fondy a ETF jak z pohledu vynosu, tak i volatility. Sleduje praimérny
vynos, Sharpe ratio, Betu, Jensen alfu a Treynor ratio. Cilem tohoto ¢lanku je
podrobné analyzovat a empiricky zhodnotit, zda aktivné spravované investi¢ni fondy,
které jsou fizeny portfolio manazery s cilem dosahnout nadprimémych vynosu,
dokazi v dlouhodobém horizontu piekonat vynosnost pasivné spravovanych fondd,
tedy indexovych fondd a ETF, které sleduji vyvoj urcit¢ho trhu nebo sektoru bez
aktivniho zasahu manazerti. Duraz bude kladen na empirickd pozorovani, tedy
skute¢né historické vysledky, namisto teoretickych tvah, aby bylo mozné co
nejobjektivnéji posoudit, zda aktivni sprava pfindsi investorovi vyssi pfidanou
hodnotu oproti pasivnimu investovani, které se spoléha na dlouhodoby rist trhu.
Kli¢ova slova: Aktivni sprava; Pasivni sprava; ETF; Fondy; Investice;
Vykonnost aktiv.
JEL Kklasifikace: GI11, G23, C58.

1 Uveod

Z vyroéni zpravy Asociace pro kapitalovy trh (AKAT CR, 2022) vyplyva, Ze objem
zainvestovanych prostiedki do podilovych fondl v roce 2021 ptekrocil 700 miliard
korun, ptfi¢emz jeste pred péti lety — tedy v roce 2016 to bylo cca 430 miliont korun.
Zaroven pomérné raketove rostl od té doby zajem o akciové fondy. Zatimco v roce
2016 ¢inil objem zainvestovanych prostiedki do téchto fondt 81 miliard korun a do
fondd smiSenych 157 miliard, o pét let pozd€ji bylo do akciovych fondua
zainvestovano 194 miliard a do smiSenych 287 miliard. Ackoliv jsou tedy smiSené
fondy stale ty nejpopuldrnéjsi, akciové fondy za posledni roky rostou vetSim
tempem (nartst o 139 procent vs 83 procent).

v

Stale popularnéjsi jsou i ETF (Exchange Trade Funds), coz jsou fondy, jejichz
podily jsou obchodovany na burze podobné jako akcie. ETF obvykle sleduji
vykonnost konkrétniho indexu, komodity, dluhopisii nebo koSe aktiv. Investofi

Martina Sobkova; Vysoka $kola ekonomicka v Praze, Fakulta financi a ucetnictvi, katedra
bankovnictvi a pojistovnictvi, nam. W. Churchilla 4, 130 67 Praha 3; <somb08@vse.cz>.

Clanek je zpracovan jako jeden z vystupt vyzkumného projektu Fakulty financi a uéetnictvi VSE
v Praze, ktery je realizovan v ramci institucionalni podpory VSE IP100040.
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mohou nakupovat a prodavat podily ETF béhem obchodnich hodin na burze za
aktualni trzni cenu.

Hodnota ETF ve svété pak béhem poslednich let vzrostla témét trojnasobng, jak
ukazuje Obr. 1.

Obr. 1 Hodnota prosti‘edkii investovanych do ETF (v mld. USD)
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Zdroj: Vlastni zpracovani, Statista (2022).

Pravé ETF jsou tim nastrojem, ktery umoznil investort, jiz od 90. let (Simpson,
2022) kopirovat do znacné miry index, bez nadmérné ndmahy, a hlavné za
minimalni poplatky ve srovnani s poplatky aktivnich spravci. I kdyz, jak ukazuje
studie Morninagstar (Johnson, 2022a), i ty v poslednich letech klesaji pomérné
dramaticky a v pfipad€é americkych akciovych fondd se mohou pohybovat kolem
jednoho procenta, coz je ale stale mnohem vice nez v piipad¢€ pasivné spravovanych
fondd, kde se primérna nakladovost pohybuje pod pil procentem'. V Ceské
republice se primérna nakladovost fond pohybuje nad 2 procenty, konkrétné 2,1
procenta (Cermak, 2019). Toto &islo Gasteénd potvrzuji i aktualni hodnoty
z Consequ (2022), kde pramérny poplatek za spravu na 57 akciovych fondech
vychazi 1,98 procenta.

I proto v soucasné dobé probiha intenzivni akademicka diskuse o efektivité investic

prostfednictvim aktivné spravovanych fondd ve srovnani s pasivnimi investi¢nimi
nastroji, jako jsou ETF. Tato problematika je klicova pro dlouhodobé investory,

' Zde je dilezité vzit v potaz skute€nost, ze poplatky se 1isi i dle typu fondu. Nejvyssi jsou u

komoditnich, a naopak nejnizsi u dluhopisovych.
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kteti hledaji optimalni strategie pro zhodnoceni svych prosttedk s cilem zajistit si
dostatecné financ¢ni zabezpeceni ve stafi. V této studii se zaméiime na komparativni
analyzu vykonnosti dvaceti vybranych ETF a tuzemskych investi¢nich fondd,
abychom empiricky posoudili, ktery z téchto pfistupli nabizi vyssi efektivitu
zhodnoceni investic.

2 ETF v ¢eském a evropském pravu

V Ceské republice ani Evropé nejsou ETF nijak regulovany. Nicméné dle vyjadieni
Ceské narodni banky (Ceské narodni banka, 2010) z pohledu smérnice 85/611/EHS
(UCITS) Ize ETF povazovat za subjekty kolektivniho investovani do pfevoditelnych
cennych papiri, které jsou obvykle zalozeny jako oteviené podilové fondy. Vybor
evropskych organti dohledu nad kapitalovym trhem (CESR) ve svém materialu
z roku 2009 tadi ETF mezi fondy kolektivniho investovani a, pokud jsou zalozeny
podle smérnice UCITS, posuzuje cenné papiry jimi vydané jako tzv. jednoduché
(non-complex) nastroje podle smérnice 2004/39/ES (MiFID). Z pohledu ¢eského
prava ETF napliuji znaky definice podilového fondu podle § 6 odst. 2 zakona
¢. 189/2004 Sb., o kolektivnim investovani. Cenné papiry vydané ETF lze zatadit
mezi cenné papiry kolektivniho investovani podle § 3 odst. 1 zdkona o podnikani na
kapitalovém trhu (ZPKT). Pokud jsou tyto ETF zalozeny podle smérnice UCITS,
jsou povazovany za jednoduché investi¢ni nastroje podle § 15k odst. 2 ZPKT.
Naopak cenné papiry vydané ETF, které nejsou zalozeny podle smérnice UCITS,
véetné¢ pakovych a inverznich ETF, jsou povazovany za komplexni investi¢ni
nastroje. Pfi jejich nabizeni je obchodnik s cennymi papiry povinen provadét tzv.
test pfiméfenosti podle § 151 odst. 1 a nasl. ZPKT.

Dale CNB ve svém stanovisku z &ervence 2023 (Ceské narodni banka, 2023) uvadi,
ze oznaceni investi¢niho fondu zkratkou ETF je povoleno pouze tehdy, pokud fond
spliuje definici ETF podle § 50f odst. 3 pism. b) ZPKT. To znamen4, Ze alespon
jeden druh jim vydavanych cennych papirt kolektivniho investovani je obchodovan
prabézné béhem obchodniho dne v alespon jednom obchodnim systému s alespoi
jednim tviircem trhu, ktery zajistuje, aby se cena téchto cennych papirti vyznamné
nelisila od jejich aktualni hodnoty. V ostatnich ptipadech je pouzivani zkratky ETF
v nazvu fondu neptipustné.

3 Piedchozi studie

Jiz diivéjsi studie, které métily vykonnost portfolio manazerti, ukazuji, Ze velka ¢ast
portfolio manaZer nedokaze pfekonavat index. Gruber (1996) sledoval pfimo
Jensen alfu vybranych 270 americkych podilovych fondi v letech 1985-1994 vaci
indexu S&P 500. V ramci své prace se zaméfuje jak na mésicni vykonnost, tak na
ro¢ni, pfi¢emz v obou piipadech vychazi, ze nadvynos i alfa jsou negativni. V ramci
zaveéri pak poukazuje na fakt, ze aktivné fizené fondy maji vyssi poplatky, coz
snizuje jejich celkovou vykonnost, zaroven ukazuje, ze i kdyz vétSina aktivnich

46



Cesky finan¢ni a ucetni Casopis, 2025, ro¢. 20, ¢. 1, s. 44-65.

fondl zaostava za indexy, existuji nékteré fondy s konzistentné lepsi vykonnosti,
coz vysvétluje, pro¢ investoii stale do aktivné spravovanych fondt investuji.

K podobnym zavérim dospél také Rodriguez (2016), ktery sledoval nadvynos
spolecensky odpovédnych a konvencnich podilovych fondd od roku 1995 do roku
2005 nad indexem DSI 400, ktery slouzi prave jako benchmark socialniho portfolia.
Z jeho pozorovani pak vyplyva, ze aktivni sprava nepiinasi dostatecné vysokou
pridanou hodnotu, a naopak nadvynos je op&t negativni.

Trochu jiny pristup pak zaujal Shluka (2004), ktery sledoval nadvynos americkych
aktivné spravovanych (pravidelné rebalancovanych) podilovych fondt vuci
stejnému slozeni fondl bez aktivni spravy (nerebalancované portfolio). Z jeho
pozorovani vyplyva, Ze ¢im delsi obdobi fond funguje (testoval pouze nadvynos od
1-6 mésici), tim je nadvynos a tudiz i pfidana hodnota aktivni spravy portfolio
manazera nizs§i. Divodem je také to, ze primérné generované nadvynosy nejsou
dostate¢né vysoké, aby pokryly naklady na aktivni obchodovani, diky tomu
pramérny fond nedokazal systematicky prekonavat pasivni benchmarky.

V tomto sméru k odliSnym zavérim naopak dospél Greenhill (2014), ktery pracoval
s fondy Fidelity. Z jeho pozorovani vyplyva, ze zatimco na jedno, tfi a pétiletém
horizontu nedokazaly aktivné spravované fondy porazit index, tak na pétiletém
horizontu se jim to povedlo s primérem zhodnoceni 21 procent vs. index cca
18 procent. Pozitivné pro aktivni spravu hovofi také studie Changa a Lewellena
(2014). Ti sledovali piinos aktivniho rebalancovani a ¢asovani nakupt americkych
fondt v letech 1971-1979. Z jejich pozorovani vyplyva, ze ¢asovanim trhu jsou
portfolio manaZzefi schopni vylepsit alfu, ktera je ve finale pozitivni. Nicméné,
pouze velmi malo spravci fondl bylo schopno systematicky ptedvidat vyvoj trhu a
prizptisobit své investicni strategie tak, aby generovali nadvynosy. Diky tomu
market timing strategie vétSinou nefungovaly. Autofi potvrzuji tak zavér mnoha
jinych studii, Ze vétSina aktivné fizenych fond ma horsi nebo srovnatelné vysledky
s pasivnimi indexovymi fondy, zejména po zohlednéni nékladd.

Ptimo vykonnost pasivné spravovanych fondd vu¢i aktivné spravovanym
porovnaval také Harper, Madura a Schnusenberg (2004). Ti se zamé¢fili na celkem
14 zemi — Australii, Rakousko, Francii, Hong Kong, Némecko, Italii, Japonsko,
Malajsii, Mexiko, Singapur, Spanélsko, Svycarsko, Velkou Briténii a Spojené staty.
V téch potom porovnavali jak vynosy, tak i alfu. Z porovnani vynost vyslo, ze
pouze 8 aktivné spravovanych fondii z 29 mélo vys$si vynos nez pasivné spravované
fondy, zaroven pouze 7 fondi dokazalo svym Sharpe ratio ptekonat ETF a pouze
5 fondl mélo pozitivni alfu, pfiCemz 4 z nich pochazely z USA. Na velmi kratkych
datech (pouze v pribéhu roku 2008) pak pozorovali horsi alfu u aktivné
spravovanych ETF vi¢i jejich pasivnim protéjSkiim Gerasimos a Rompotis (2009)
Paklize bychom chtéli vidét aktualnéj$i data, mizeme se podivat na studii
Morningstar (Johnson, 2022b), kterou firma publikovala na konci roku 2021. Praveé
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ta mapuje nadvynos aktivné spravovanych fonda vici jejich pasivnim konkurenttim.
Z distribuce nadvynosti je jasné pozorovatelna sikmost s dlouhym ocasem smérem
k negativnim nadvynosiim. Jinak feceno, vétSina fandl piinasi zaporny, popiipadé
nulovy nadvynos. Zajimavym zjisténim, ke kterému Morningstar piisla je
skute¢nost, Ze prave pozitivni ¢i negativni nadvynos mnohdy souvisi s poplatkovou
politikou. Fondy, u kterych jsou vysoké poplatky, maji zpravidla nadvynos
negativni, zatimco fondy s niz§imi poplatky mohou generovat nadvynos spise
pozitivni.

K podobnym vysledkiim dosel i Ennis (2024), ktery ukazuje, Ze ukazuje, Ze
primérna aktivné fizena strategie po zapocteni poplatkll a obchodnich naklada
nedokaze dlouhodobé prekonat pasivni indexy. Nicméné zjeho pozorovani
vyplyva, ze aktivni sprava ptinasi lepsi vysledky v kratkodobych krizovych
obdobich. V obdobich vysoké volatility tedy mohou néktefi aktivni spravci
dosahovat nadvynost, ale vétSina z nich neni schopna konzistentné prekonavat trh.

Levy a Roll (2024) pak ve své knize ukazuji na fakt, ze 2 % aktivné spravovanych
podilovych fondi nedosahuje vykonnosti indexu S&P 500. Navic stalost vykonnosti
fondt v Case je velmi slab4, coz ztézuje predpoveéd’ toho, které aktivni fondy budou
v budoucnu piekonavat index. Jejich studie pak potvrzuje, Ze vétSina aktivné
fizenych fondi zaostava za pasivnimi investi¢nimi strategiemi, zejména po odecteni
poplatkil za spravu.

4 Metodologie

Vyzkum porovnava vykonnost 20 ETF s 20 tuzemskymi akciovymi fondy. Data
aktivné spravovanych fondl jsou stazena z datab4ze bank (v piipadé¢ fondu KB,
Amundi, CSOB, KBC &i CPR) a investi¢ni spole&nosti Conseq (v piipadé ostatnich
fondt). Data ETF jsou z portalu Yahoo finance a Investing.com. Data referencnich
indexil jsou také z portalu Investing.com. Data bezrizikové miry, pro kterou je
v ¢lanku pouzita hodnota vynosu desetiletych statnich dluhopisi, jsou cerpana
z Ceské narodni banky.

Jelikoz vychozi data Ceskych fondd mély jiné obchodni dny ve srovnani s ETF
a referencnimi indexy, jsou veskerd data normalizovédna a pfevedena na mési¢ni
hodnoty skrze aritmeticky pramér hodnot. Zaroveni, jsou data ve studii
normalizovéna skrze pfevod na procentudlni zmény.

M¢énové rozdily jsou oSetfeny skrze pfevod ETF do mény aktivné spravovaného
fondu k ¢emuz je vyuzit opét kurz Ceské narodni banky pro dany den.

Poplatky jsou automaticky zapocitavany do NAV (Net Asset Value) fondu i kurzu
ETF. Proto s nimi studie bokem nepocita. Studie také nekalkuluje s poplatky za
nakup/prodej, popiipadé spreadem. Pro celkovy obrazek jsou tyto udaje
bezptedmétné, a to ze dvou davodi:
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Procentualni cena za nakup podilovych listl zavisi mnohdy na marketingové akci,
provizi.
V ptipadé ETF se pak lisi spread a stejn¢ tak i poplatek broker od brokera.

Co se casového hlediska tyce, pro vyzkum byla pouzita maximalni obdobi dle
existence aktivné spravovanych fondd®, ptiéemz ETF byly vybiriny tak, aby
tematicky a slozenim vzdy sedély k danému aktivné spravovanému fondu. Tudiz,
nedochazi ke srovnani takovych fondl, které by k sobé tematicky a slozenim
nesedély, coz by mohlo mit ve finale negativni vliv na celkové zkoumani.

v

V ramci pozorovani pak studie mefi primérny volatilitu, rocni vynos, Sharpeho
miru, Alfu, Betu a Treynor ratio.

Volatilita: udava nam miru kolisani ceny aktiva v Case. Jedna se o statistické
m¢éfitko, které ukazuje, jak vyrazné se cena aktiva odchyluje od své prumérné
hodnoty, a je Casto pouzivana jako indikator rizika. Volatilita je v ramci zkoumani

pocitana na mési¢nich hodnotach a nasledné anualizovana.

1 N
= Y (R - R)2
o N_ll}_l(l )

Kde:

o = volatilita (smérodatna odchylka vynosi),

N = pocet obdobi (napt. pocet dni, mésicu, let),

R; = vynos aktiva v obdobi i,

R = priimérny vynos za celé obdobi.
Primérny rocni vynos: Primémy vynos je pocitan na mésicni bazi, ktery je
nasledné anualizovédn. Proto vychozi tabulka s vysledky ukazuje jiz anualizovana
data.

soucet jednotlivych mési¢nich vynost

Primeérny vynos = hoZet obdob
Sharpeho mira: Sharpeho mira je pocitdna na mési¢ni bazi, ktera je nasledné
anualizovana, proto v tabulce jsou opét jiz anualizovana data. Ukazatel ndm pak
tika, jaky je pomér nadvynosu aktiva nad bezrizikovou investici viici jeho volatilite.
Cim vys3i je toto, tim je aktivum efektivn&ji. Sharpeho mira je potom kli¢ovym
ukazatelem pro porovnani fondt a strategii, protoze ukazuje, zda vynosy odpovidaji
podstoupenému riziku.

2 Nékteré fondy byly na trhu teprve 5 let, jiné 10, proto pro kazdy fond bylo pouzito maximélni
obdobi.
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Sharpe = u
Stp
Kde:

Rp = primérny vynos portfolia,

Rf = primérny vynos bezrizikové investice,

Stp = volatilita (smerodatna odchylka) portfolia.

Beta: Beta udava zavislost aktiva viici vybranému benchmarku. V podstaté ukazuje,
jak citlivé se aktivum pohybuje v reakci na zmény trhu.
COV(Rm; Rb)
p=—"5">

5 ; 02 = rozptyl vynosu trhu

o
Jensen alfa: Model pro vypocet Jensen alfy vychazi z vySe zminované bety. A tika,
do jaké miry dokaze portfolio manazer porazet trh, pfi¢emz bere v potaz jak
nadvynos, tak pravé i volatilitu. A pravé pozitivni ¢i negativni alfa svéd¢i o tom,
zda portfolio manazer odvadi & neodvadi dobrou praci. Cim vétsi alfa, tim je
manazer efektivnéjsi.

Rp = a+ B * Rm + e(nesystematické riziko)

Treynor ratio: Treynor ratio udava pomér rozdilu nadvynosu aktiva (viéi
bezrizikové investici) a beté aktiva, kterou zde miizeme povazovat jako systémové
riziko neboli riziko spojené s celym trhem. Opét, ¢im vyS$i mira ukazatele je, tim

v

efektivnéjsi je také portfolio manazer.
(Rp —Rf)
Bp

Treynor ratio =

5 Empirické pozorovani

Vyzkum porovnaval celkem 20 aktivné spravovanych fondld s 20 adekvatnimi
(stejn€é sektorové a regionalné zaméfenymi) ETF, které jsou nabizeny ceskym
investorim. Vyzkum pak sledoval fondy celkem ve 2 obdobich:

1. Obdobi dle maximalni Zivotnosti fondi — dlouhé obdobi — v ramci tohoto
pozorovani byly fondy sledovany v riiznych ¢asovych horizontech od zalozeni
fondu, které trvaly minimalné 5 let.

2. Obdobi pandemie covid — kratké obdobi— v rdmci tohoto obdobi byly fondy
pozorovany od zacatku roku 2020 do konce roku 2022.

5.1 Dlouhé obdobi

Z vyzkumu je na prvni pohled patrné, ze vétSina aktivné spravovanych fondd,
nedokaze dlouhodobé prekonavat ETF. Pouze v 8 ptipadech z 20 (tedy jen ve 40
procentech), dokazali portfolio manazefi pfekonat v rimci pomeéru vykonnosti a
volatility (Sharpe ratio) ETF. Zaroven, téchto 7 pfipadi se zpravidla tyka fondd,
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které nejsou mainstreamového zaméteni — mysleno USA ¢i svét. Jedna se o fondy,
které investuji bud’ to do aktiv v méné atraktivnich zemich, jako je Japonsko
(Amundi funds Equity Japan Target, BGF Japan Flexible Equity), ¢i Némecko
(Allianz German Equity) anebo jsou uzce zaméteny jako tfeba Al, ekologii ¢i vodu
(Generali fond zivé planety, BNP Paribas Aqua RH Hedged, Allianz Global
Artificial Inteligence). Vyjimkou byl pouze BGF US Basic Value, ktery dokazal
v daném obdobi prekonat ishares Core S&P 500 a Partners 7 Stars OPF.

Zaroven pouze v 5 piipadech (25 procentech) pozorovani prokazalo lepsi alfu
(Allianz Global Artificial Inteligence, Generali fond zivé planety, Generali Fond
Farmacie Biotechnologie, BNP Paribas Aqua RH Hedged, Partners 7 Stars OPF).
Co se ETF tyce, ty mély také zpravidla témét nulovou alfu, ale neni se cemu divit,
jelikoz ty zpravidla kopiruji vybrany index. Ostatni aktivné spravované fondy mély
spiSe negativni alfu, coz poukazuje na skuteCnost, Ze aktivni sprava nejen ze méla
témét nulovy dopad na vykonnost, ale spise ji v dlouhodobém horizontu snizila.

Vyzkum zaroven prokazal u aktivné spravovanych fondd, ze vét$ina z nich — celkem
14 (70 procent) — mé nizsi Betu ve srovnani s ETF. Pravé to ukazuje na skutecnost,
7e portfolio manazefi dokazi l1épe fidit trzni riziko a zaroven aktivné spravované
fondy jsou méné citlivé na pohyb trhu jako takového. Na druhou stranu jsou tyto
fondy konzervativnéj$i, na coz ukazuje jak fakt, ze pouze v 7 pfipadech (35
procentech) dokazaly aktivné spravované fondy svoji vynosnosti pfekonat pasivné
spravované fondy, tak i skute¢nost, ze celkem 12 aktivné spravovanych fondi (60
procent) vykazovalo v dlouhém obdobi nizsi volatilitu ve srovnani s ETF.

Vyse zminéné poznatky pak vedou k zavéru, ze paklize sefadime vSech 20 fondu
dle Sharpe ratio, pak v dlouhodobém horizontu si 1épe vedou ETF, pfi¢emz mezi
prvnimi 8 fondy je pouze 1 aktivné spravovany. Zaroveni z pozorovani vyplyva, ze
zpravidla se Iépe dafi fondim, které se zaméiuji na Ameriku ¢i svét — pticemz
americké akcie tvofi pfiblizné¢ 70 procent MSCI World indexu — nez tém, které
investuji do jinych regiont.

V neposledni fad¢ je tfeba brat v uvahu — zejména pak v dlouhodobém horizontu —
vliv nakladovosti fondi a poplatkti za spravu. Ty jsou totiz u aktivné spravovanych
fondfi v priméru 7x vyssi®, nez u pasivné spravovanych ETF, coz se v dlouhodobém
horizontu zasadné propise praveé do vykonnosti fondu jako takového, k cemuz dosla
i spousta dalsich studii’, Zze pravé diky vysokym poplatkiim nejsou v dlouhodobém
horizontu aktivné spravované fondy schopny ptekonat ETF.

5.2 Kratké obdobi

V kratkém obdobi, tedy od zacatku roku 2020, do konce roku 2022 ukazuje
pozorovani odlisny vyvoj ve srovnani s obdobim dlouhym. Zaroven obdobi roku

3 Median pomérii nakladovosti aktivné spravovanych fondi vii¢i pasivng spravovanym.

4 Viz. kapitola Predchozi studie.
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2020-2022 bylo specifické, jelikoz na konci roku 2019 propukla pandemie COVID
19. V reakci na ni se trhy kratce na to propadly a poté pokracovaly v rlstu, aby se
na konci roku 2021 se opét otocily, jak ukazuje Obr. 2 (MSCI, 2025).

Obr. 2 MSCI World index 1/2020-12/2022
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Zdroj: Vlastni zpracovani, MSCI (2025).

Nicméné pravé diky této specificnosti, je obdobi mezi roky 2020 a 2022 tim, kdy
by aktivné spravované fondy mély piekonavat pasivné spravované ETF. To
pozorovani skutecné€ potvrzuje. V kratkém obdobi mélo vyssi Sharpe ratio hned 12
fonda (60 procent) a alfu 10 fondt (50 procent). Hufe si opét ve srovnani s ETF
vedly pfedevSim ty aktivné spravované fondy, které se zamétovaly bud’ to na
svétové akcie, kde MSCI World nabizi lepsi alternativu, anebo ty, které se
soustfed’ovaly na Ameriku, kde je naopak alternativou S&P 500. Z pozorovani pak
tedy muzeme konstatovat, ze paklize investofi chtéji investovat do lokalnich akcii,
¢i sektorovych, miizou byt aktivné spravované fondy lepsi volbou, jelikoz prave
v téchto oblastech dokézi portfolio manazeti ptekonavat ETF.

Co se tyce Bety, tedy vztahu k trznimu riziku, ukazuje pozorovani podobny vztah,
jako v dlouhém obdobi, avSak Treynor ratio, tedy pomeér vynosu vici Beté je
v kratkém obdobi vyssi u 13 fondl (65 procent), pfi¢emz v dlouhém obdobi to bylo
pouze u 9 fondl (45 procent). Pravé tento jev je mozné pfipisovat schopnosti
portfolio manaZeri reagovat lépe na trzni propady a krize. Dokonce v piipadé
neékterych aktivné spravovanych fondii pak milzeme pozorovat, ze jejich
anualizovany vynos byl v kratkém krizovém obdobi vyssi nez v piipadé dlouhého
obdobi. Jednalo se 0 Amundi MSCI North America, BGF US Basic Value a BNP
Paribas Aqua RH Hedged. U ETF si v kratkém obdobi vedl Iépe jen jeden fond —
iShares MSCI Global Impact.
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Dalsim faktorem, ktery ma vliv na lepsi vykonnost aktivn¢ spravovanych fondu
v kratkém obdobi, je ale také skuteCnost, Ze vyssi poplatky a provize se propiSou
zejména v dlouhém obdobi, pticemz v kratkém obdobi miize byt rozdil v jejich vysi
pouze marginalni proménnou, tudiz se tolik nepropisou do celkové vykonnosti
fondu.

6 Zavér

Jak ukazuji pozorovani, diskuse nad tim, zda aktivn¢ spravované fondy dokazou
prekonat index ¢i ETF je zcela legitimni. Zejména pak proto, ze v dlouhodobém
horizontu déla kazdé procento vynosu vyrazny rozdil. Empirické pozorovani nam
ukazalo, Ze mnoho podilovych fondd nabizenych v Ceské republice neni schopno
v dlouhodobém horizontu pfekonavat pasivné spravované fondy. Vliv na to pak
bude mit jak rozhodovani portfolio manazert, tak i poplatkova politika fondd, ktera
se projevuje pravé zejména v dlouhém obdobi. To koneckonci ukazuje
1 pozorovani, ze v kratkém, i kdyz krizovém obdobi, dokazou aktivné spravované
fondy ETF ptekonat. Aktivné spravované fondy pak prokazaly lepsi vykonnost také
v piipad¢ zaméfeni se na specifické regiony ¢i sektory.

Mimo to nam pozorovani také ukazalo, Ze aktivné spravované fondy jsou zpravidla
méngé citlivé vuci trhu, jinak feCeno, reaguji méné na pohyby trhu. Na druhou stranu
tento benefit neni vykoupen adekvatné vys$im vynosem, diky ¢emuz zejména
v dlouhém obdobi vykazuje méné nez polovina aktivné spravovanych fondu lepsi
Treynor ratio ve srovnani s pasivnimi ETF

Pro investora, ktery ale investuje dlouhodobé, je dle pozorovani vybrat kvalitni
(tedy takovy, ktery pfekona ETF) aktivné spravovany fond, pomérné narocna véc
a ve finale pro nezkuSeného (ale i zkuSeného) investora se mtize jednat doslova
o loterii. Dokazuje to fakt, ze dlouhodobé lepsi alfu mélo pouze 5 aktivné
spravovanych fondti ve srovnani s ETF a to zejména v pfipadé regionalnich investic,
které ale, jak ukdzalo pozorovani jsou samy o sobé méné efektivni nez investice
zamérujici se na svétové, nebo americké akcie.

V neposledni tad¢, je tieba brat v potaz fakt, ze i kdyz se takovému investorovi
podafi vybrat spravny fond, jeho cela vykonnost bude pevné spojena s jednim
¢lovekem — portfolio manazerem, coz je dalsi rizikovy faktor v ramci investi¢niho
procesu, jelikoz s jakoukoliv zménou, ktera bude souviset s portfolio manazerem,
prichazi také zmeéna s kvalitou spravy investovanych prostfedkil, jinak feceno
investor se navic, ve srovnani s pasivni spravou, vystavuje opera¢nimu riziku
v podobé portfolio manazera.

Nakonec je tieba polozit si otazku, zda je dané pozorovani a veskera dalsi podobna
legitimni. A to z jednoho divodu. V ramci pozorovani byly vybirany ETF a aktivné
spravované fondy tak, aby k sob¢ tematicky (sektorove, regionaln€) sedély. Ale je
otazkou, pro¢ by investor mél viibec do daného fondu investovat a nesel by rovnou
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po alternativé, ktera z dlouhodobého hlediska je nejefektivnéjsi (Portfoliovisualizer,
2023) a tou je investice do americkych indexti, poptipadé do MSCI World indexu,
kde jasn¢ dominuji ETF, coz koneckoncti ukazalo také pozorovani, ze kterého
vyplyva, Ze nejlépe si, co se Sharpeho miry ty¢e, dlouhodob¢ vedl SPDR S&P 500
ETF se Sharpeho pomérem 0,7621.
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Sobkova, M.: Porovnant vykonnosti ceskych aktivné spravovanych fondit s ETF.

Prilohy
Tab. 1 Vykonnost aktivné spravovanych fondi a ETF v dlouhém obdobi
No. Obdobi Aktivum Volatilita Primérny Sharpeho  Alfa Beta  Treynor
rocni vynos mira ratio
1 V/2018 — Podilovy fond  Allianz Best styles US 14,05% 10,20% 0,5179 —0,0010 0,969 0,079
VII/2023 Equity (USD)
ETF SPD S&P 500 ETF 14,37% 11,52% 0,5900  0,0000 1,001 0,09
Index S&P 500
2 VI2018— Podilovy fond  Allianz Global Attificial 24,98% 14,98% 0,4740 —0,0060 1,049 0,075
VI1/2023 Inteligence (USD)
ETF iShares Robotics and 22,57% 10,14% 0,3316 —0,0080 1,174 0,109
Artificial Intelligence
Multisector ETF
Index MSCI World Technology
3 X/2012- Podilovy fond  Allianz German Equity 14,67% 7,61% 0,3773 —0,0010 0,945 0,061
V11/2023 (EUR)
ETF iShares MSCI Germany 14,83% 4,83% 0,1960 —0,0030 0,992 0,03
ETF
Index Dax Performance Index
4 VI2014— Podilovy fond Amundi CR All Star 10,31% 3,52% 0,1800 —0,0020 0,815 0,023
1/2023 Selection (CZK)
ETF iShares MSCI World 12,30% 7,01% 0,4210  0,0000 1,008 0,053
Index MSCI World
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No. Obdobi Aktivum Volatilita Primérny Sharpeho  Alfa Beta  Treynor
ro¢ni vynos mira ratio
5 I/2007 -  Podilovy fond Amundi Funds Equity 15,23% 2,65% 0,0017 -0,0010 0,804 0,001
1/2023 Japan target (EUR)
ETF iShares MSCI Japan 13,91% 2,01% —-0,0390 -0,0010 0,67 —0,008
Index Nikkei 225
6  XII/2009 — Podilovy fond ~Amundi Funds Pioneer 12,51% 8,84% 0,5140  0,0000 0,983 0,069
1/2023 US Equity Research
Value (USD)
ETF iShares S&P 500 value 11,83% 8,88% 0,5466  0,0000 0,98 0,069
ETF
Index Russel 1000 Value
7  XII/2017 — Podilovy fond  CPR Global Disruptive 19,13% 7,42% 0,2600 —0,0030 0,808 0,064
1/2023 Opportunities (CZK)
ETF iShares US Technology 20,73% 17,25% 0,6776 ~ 0,0020 1,027 0,149
ETF
Index Nasdaq 100
8 X/2013 - Podilovy fond KB Sprava aktiv 5D - 9,45% 2,54% 0,0950 —0,0010 0,627 0,015
1/2023 Dividendova (ttida D
CZK)
ETF SPDR S&P Global 13,86% 6,13% 0,3140  0,0020 0,449 0,1
Dividend Aristocrats
UCITS ETF
Index MSCI World
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No. Obdobi Aktivum Volatilita Primérny Sharpeho  Alfa Beta  Treynor
ro¢ni vynos mira ratio
9 IX/2014—- Podilovy fond Amundi MSCI North 12,59% 8,20% 0,5019  0,0000 0,777 0,085
1/2023 America (CZK)
ETF SPDR S&P 500 ETF 12,83% 10,17% 0,6328  0,0000 1 0,086
Trust
Index S&P 500
10 1/2005-  Podilovy fond BGF World Gold (USD) 28,80% 6,26% 0,1255 —0,0070 1,644 0,021
V2023 ETF SPDR Gold Shares ETF 13,21% 9,08% 0,4541 0,0000 1,002 0,063
Index Gold - spot
11 1I/2007—  Podilovy fond  BGF Japan Flexible 14,34% 2,93% 0,0241 -0,0010 0,675 0,005
VII/2023 Equity (EUR)
ETF iShares MSCI Japan ETF 13,91% 2,01% —-0,0402 —-0,0010 0,673  —0,008
Index Nikkei 225
12 V/2000 -  Podilovy fond BGF US Basic Value 14,07% 6,39% 0,2109  0,0000 0,991 0,031
Viv2023 ETF iShares core S&P 500 13,12% 6,13% 0,2070  0,0000 1,003 0,028
ETF
Index S&P 500
13 12012~  Podilovy fond CSOB Akciovy (CZK) 11,29% 8,74% 0,5766  0,0000 0,84 0,08
V2023 ETF iShares MSCI World ETF ~ 11,35% 9,68% 0,6502  0,0000 0,99 0,08
Index MSCI World
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No. Obdobi Aktivum Volatilita Primérny Sharpeho  Alfa Beta  Treynor
ro¢ni vynos mira ratio
14 V12018 — Podilovy fond  Generali Fond zivé 12,22% 8,66% 0,5137 0,0030 0,567 0,116
VI1/2023 planety (CZK)
ETF iShares MSCI Global 15,08% 7,42% 0,3394 0,0000 0,902 0,059
Impact ETF
Index MSCI World
15 X/2010 - Podilovy fond  Generali Fond Farmacie 9,88% 8,89% 0,6557 0,0030 0,55 0,124
VII/2023 Biotechnologie (CZK)
ETF VanEck Biotech ETF 18,79% 16,91% 0,7267 0,0050 1,042 0,142
Index MSCI World
16 1I/2017—  Podilovy fond BNP Paribas Aqua RH 14,72% 11,74% 0,6108 0,0040 1,088 0,087
VI1/2023 Hedged (CZK)
ETF Invesco S&P Global 13,25% 7,18% 0,3612 0,0010 0,993 0,05
Water Index ETF
Index MSCI World
17 12012 - Podilovy fond KBC Equity World Fund 11,83% 8,69% 0,5465 —0,0010 0,991 0,068
VII/2023 (EUR)
ETF iShares MSCI World ETF ~ 11,68% 10,39% 0,6869 0,0000 0,993 0,085
Index MSCI World
18 X/2028 —  Podilovy fond  Partners 7 Stars OPF 8,42% 6,18% 0,4599 0,0010 0,629 0,064
VII/2023 (CZK)
ETF iShares MSCI World 11,85% 7,49% 0,4310 0,0000 1,006 0,056
Index MSCI World
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No. Obdobi Aktivum Volatilita Primérny Sharpeho  Alfa Beta  Treynor
ro¢ni vynos mira ratio
19 1/2015- Podilovy fond  UNIQA Small Cap 12,68% 3,27% 0,1120 -0,0010 0,863 0,017
VI1/2023 Portfolio (CZK)
ETF SPDR MSCI Small Cap 14,37% 7,06% 0,3505 0,0010 0,995 0,053
ETF
Index MSCI World small cap
20 1/2012—  Podilovy fond UNIQA Selection Global 10,28% 8,07% 0,5726  0,0000 0,899 0,068
VII/2023 Equity (CZK)
ETF iShares MSCI World 11,35% 9,68% 0,6502  0,0000 0,995 0,078
Index MSCI World
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Tab. 2 Vykonnost aktivné spravovanych fondi a ETF v kratkém obdobi (1/1/2020 — 31/12/2022)

No. Aktivum Volatilita  Primérny  Sharpeho Alfa Beta Treynor
ro¢ni vynos mira ratio
1  Podilovy fond Allianz Best styles US Equity 16,57% 8,39% 0,3390 —0,0001 0,972 0,061
(USD)
ETF SPD S&P 500 ETF 16,94% 8,73% 0,3510 0,0000 1,001 0,062
Index S&P 500
2 Podilovy fond  Allianz Global Artificial 28,67% 11,94% 0,1000 —-0,0060 —0,0033 0,084
Inteligence (USD)
ETF iShares Robotics and Artificial 25,47% 2,92% 0,0100 —0,0080  —0,0088 0,01
Intelligence Multisector ETF
Index MSCI World Technology
3  Podilovy fond  Allianz German Equity (EUR) 20,61% 0,22% -0,1310 —0,0035 0,9738  —0,028
ETF iShares MSCI Germany ETF 20,14% -1,29% —-0,2100 —0,0048 0,9927  —-0,043
Index Dax Performance Index
4  Podilovy fond ~ Amundi CR All Star Selection 12,31% 2,47% —-0,0010 —-0,0017 0,8209 0
(CZK)
ETF iShares MSCI World 14,78% 5,60% 0,2030 0,0000 1,0029 0,031
Index MSCI World
5  Podilovy fond Amundi Funds Equity Japan 13,66% 0,68% —0,0380 —0,0012 0,8220 —0,022
target (EUR)
ETF iShares MSCI Japan 14,55% -0,21% —-0,1830 —-0,0016 0,6879  —0,039
Index Nikkei 225
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No. Aktivum Volatilita  Primérny  Sharpeho Alfa Beta Treynor
ro¢ni vynos mira ratio
6  Podilovy fond Amundi Funds Pioneer US Equity  16,91% 7,53% 0,0820 0,0014 0,9579 0,053
Research Value (USD)
ETF iShares S&P 500 value ETF 16,53% 6,02% 0,0600 0,0003 0,9471 0,037
Index Russel 1000 Value
7  Podilovy fond  CPR Global Disruptive 22,17% 4,35% 0,0810 —0,0040 0,8060 0,023
Opportunities (CZK)
ETF iShares US Technology ETF 24,23% 15,68% 0,5040 0,0089 0,9195 0,144
Index Nasdaq 100
8 Podilovy fond KB Sprava aktiv 5D - 11,85% 1,97% —0,0430 —0,0012 0,5628  —0,009
Dividendova (tfida D CZK)
ETF SPDR S&P Global Dividend 15,91% —0,41% —0,1800 —0,0022 0,3832 0,075
Aristocrats UCITS ETF
Index MSCI World
9  Podilovy fond  Amundi MSCI North America 17,52% 9,29% 0,3740 0,0011 0,9339 0,074
(CZK)
ETF SPDR S&P 500 ETF Trust 15,39% 8,38% 0,3710 0,0000 0,9339 0,06
Index S&P 500
10 Podilovy fond = BGF World Gold (USD) 28,30% 4,43% 0,0670 —0,0085 2,0575 0,009
ETF SPDR Gold Shares ETF 11,37% 6,86% 0,3700 —0,0004 1,0053 0,044
Index Gold - spot
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No. Aktivum Volatilita  Primérny  Sharpeho Alfa Beta Treynor
ro¢ni vynos mira ratio

11 Podilovy fond BGF Japan Flexible Equity (EUR)  14,71% 2,75% 0,0180 —0,0025 0,7383 0,004
ETF iShares MSCI Japan ETF 14,55% —0,21% -0,1830 —0,0051 0,7640 —0,035
Index Nikkei 225

12 Podilovy fond =~ BGF US Basic Value 10,95% 7,59% 0,3740 —0,0007 0,9725 0,044
ETF iShares core S&P 500 ETF 12,69% 3,72% 0,0340 0,0000 0,9991 0,004
Index S&P 500

13 Podilovy fond  CSOB Akciovy (CZK) 16,85% 5,68% 0,1800 0,0001 0,9892 0,03
ETF iShares MSCI World ETF 14,78% 5,60% 0,2030 0,0000 1,0091 0,03
Index MSCI World

14 Podilovy fond Generali Fond zivé planety (CZK)  17,28% 11,50% 0,4910 0,0045 0,6448 0,14
ETF iShares MSCI Global Impact ETF  19,02% 12,16% 0,4770 0,0033 0,8772 0,11
Index MSCI World

15 Podilovy fond Generali Fond Farmacie 11,70% 7,59% 0,4170 0,0035 0,5835 0,087

Biotechnologie (CZK)

ETF VanEck Biotech ETF 21,37% 7,60% 0,2290 0,0021 0,8910 0,057
Index MSCI World
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No. Aktivum Volatilita  Primérny  Sharpeho Alfa Beta Treynor
ro¢ni vynos mira ratio
16 Podilovy fond  BNP Paribas Aqua RH Hedged 19,05% 12,38% 0,4870 0,0045 1,1634 0,085
(CZK)
ETF Invesco S&P Global Water Index 17% 7,11% 0,2670 0,0010 1,0362 0,045
ETF
Index MSCI World
17 Podilovy fond  KBC Equity World Fund (EUR) 16,29% 5,64% 0,1870 —0,0015 0,9846 0,032
ETF iShares MSCI World ETF 16,42% 7,69% 0,3030 0,0000 1,0019 0,052
Index MSCI World
18 Podilovy fond  Partners 7 Stars OPF (CZK) 10,45% 6,17% 0,3400 0,0022 0,6169 0,06
ETF iShares MSCI World 14,78% 5,60% 0,2030 0,0000 1,0091 0,031
Index MSCI World
19 Podilovy fond  UNIQA Small Cap Portfolio 16,88% 2,12% —-0,0210 —0,0014 0,9090  —0,004
(CZK)
ETF SPDR MSCI Small Cap ETF 18,36% 5,58% 0,1630 0,0011 0,9960 0,031
Index MSCI World small cap
20 Podilovy fond  UNIQA Selection Global Equity 13,36% 4,01% 0,1110 —0,0008 0,9109 0,017
(CZK)
ETF iShares MSCI World 14,78% 5,60% 0,2030 0,0000 1,0091 0,031
Index MSCI World
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Comparison of the performance of Czech
actively managed funds with ETFs

Martina Sobkova

Abstract:

The article focuses on comparing the performance of domestic actively managed
funds with ETFs, or Exchange Traded Funds, which are traded on stock exchanges
and generally aim to track a selected index. It compares actively managed funds and
ETFs from both a return and volatility perspective. Key indicators analyzed include
average return, Sharpe ratio, Beta, Jensen's alpha, and Treynor ratio. The objective
of this article is to conduct a detailed analysis and empirical evaluation of whether
actively managed investment funds—managed by portfolio managers with the goal
of achieving above-average returns—can outperform passively managed funds in the
long run. These passive funds, such as index funds and ETFs, track the performance
of a specific market or sector without active intervention from fund managers. The
emphasis is placed on empirical observations, i.e., actual historical results, rather than
theoretical considerations, to provide an objective assessment of whether active
management delivers higher added value for investors compared to passive investing,
which relies on long-term market growth.

Keywords: Active management; Passive management; ETF; Funds;
Investments; Asset performance.

JEL Classification: G11, G23, C58.
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The determinants of voluntary disclosure in
IPO prospectuses: a systematic literature
review
David Simek”

Abstract:
The objective of this paper is to examine the factors influencing voluntary disclosures
during the Initial Public Offering (IPO) process. Through a systematic review of the
literature, the paper identifies and analyses the theoretical frameworks that underpin
disclosure practices, including the constraints that may limit such disclosures. Based
on an examination of 330 research papers obtained from the Scopus database, the
findings indicate that the dominant theoretical perspectives in this field are the
signalling theory and the proprietary costs theory. By integrating insights from
competing theoretical frameworks, this review offers a comprehensive understanding
of the determinants driving the decision-making process undertaken by management
to reveal private information in IPO prospectuses.

Kli¢ova slova: Information; Accounting; IPO; Methodology; Theoretical
framework; Signalling theory; Proprietary cost; Voluntary
disclosure.

JEL Kklasifikace: M40, M41, M42, M48.

1 Introduction

The decision to go public through an initial public offering (IPO) represents a
important moment for any firm, as it signals the transition to greater public scrutiny
and the demands of shareholder accountability. The IPO process includes several
phases that critically determine the ultimate success. One of the most challenging
issues is to determine the optimal level of voluntary disclosure in the IPO
prospectus. The IPO prospectus is a document that serves as the firm's primary
communication tool with potential investors. The content of the prospectus is
regulated, but it may also contain additional information beyond the required
minimum.

While mandatory disclosures aim to meet regulatory requirements, voluntary
disclosures can offer insights into the firm's strategy, risk profile, and long-term
value creation potential in a more detail and from the management perspective,
having private information about true financial performance of the company.

David Simek; Prague University of Economics and Business, Faculty of Finance and Accounting,
Department of Financial Accounting and Auditing, nam. W. Churchilla 4, 130 67 Praha 3;
<simd16@vse.cz>.

The article has been prepared under financial support of research projects IP100040.
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However, the decision to disclose additional information is far from straightforward,
as it involves a delicate balance between attracting investors, maintaining
competitive advantage by reducing the information asymmetry, and mitigating
litigation risks (Hughes & Thakor, 1992; Hensler, 1995) and proprietary costs (Guo
et al., 2004; Boone et al., 2016).

The main purpose of this paper is to systematically review literature focusing on the
determinants of voluntary disclosures in IPO prospectuses. Given the complexity of
managerial decision-making regarding whether and to what extent private
information should be disclosed voluntarily—and the resulting mixed empirical
findings (Verrecchia, 1990; Leuz & Verrecchia, 2000; Bertomeu et al., 2021)—this
paper aims to systematically examine the theoretical frameworks and methodologies
predominantly applied in the context of IPO disclosures.

To achieve this objective, this paper systematically reviews 330 prior studies
(retrieved from the Scopus database). This paper contributes to literature by
categorizing the theoretical frameworks and their power in explaining variations in
voluntary disclosure practices around the IPOs. The knowledge of different
theoretical frameworks applied by prior studies may help not only to explain
(partially) conflicting empirical results, but it may also contribute to developing
more robust framework underpinning future research in this area. The paper is
organised as follows: In the subsequent chapter, an exposition of the initial public
offering (IPO) process, along with an exploration of the function of the prospectus
and various regulatory frameworks, is provided. The third chapter delineates the
methodologies and the data employed in the research, offering a comprehensive
account of the analytical techniques utilized to evaluate the practices of voluntary
disclosure. Chapter four will elucidate the research findings, emphasizing data
synthesis and the foundational theoretical framework present in the examined
literature. An appendix containing a table summarizing the results (author, year,
theoretical framework, overview, methods employed) is appended in a separate
document. Additionally, section four encompasses the methodological approaches
utilized in the analyzed literature. The conclusion will encapsulate the principal
insights derived from the research and propose prospective avenues for further
investigation in this domain.

2 Background of IPO process, the role of prospectus and regulation
approaches

The Initial Public Offering (IPO) process is a complex and multifaceted journey that
transforms a private company into a publicly traded entity. This process involves
several critical steps, each requiring careful planning and execution.

One of the first and most crucial decisions is the selection of underwriters, typically
investment banks, who will guide the company through the IPO process and help
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market the shares to potential investors. These underwriters play a pivotal role in
determining the initial offering price and structuring the deal. Following the
selection of underwriters, a comprehensive due diligence process is undertaken.

This involves a thorough examination of the company’s financial records, business
operations, management team, and market position. The due diligence process
serves to verify the company's claims and identify any potential risks or issues that
may affect the [PO's success.

Determining the offering price is another critical step in the IPO process. This
involves a delicate balance between maximizing the capital raised for the company
and ensuring an attractive entry point for investors. Factors such as market
conditions, company valuation, and investor demand all play a role in setting the
final offering price.

The prospectus, a comprehensive document filed with regulatory authorities, is a
cornerstone of the IPO process. This document provides potential investors with
detailed information about the company, including its business model, financial
statements, growth strategies, and potential risks.

The prospectus serves as a crucial tool for investors to make informed decisions
about participating in the IPO. Regulatory approaches to IPOs can vary
significantly between countries, reflecting differences in financial markets, legal
systems, and investor protection philosophies.

However, most regulatory frameworks share common elements, such as strict
disclosure requirements and oversight by financial authorities. These measures are
designed to protect investors by ensuring transparency and maintaining the integrity
of financial markets.

In many jurisdictions, companies are required to file extensive documentation with
regulatory bodies, such as the Securities and Exchange Commission (SEC) in the
United States. These filings are subject to rigorous review and may require multiple
rounds of revisions before approval is granted.

The regulatory process also typically includes a "quiet period" during which the
company's promotional activities are restricted to prevent undue influence on
potential investors.

During the initial public offering (IPO) process, organizations encounter a complex
array of legal, financial, and regulatory challenges. Addressing these issues typically
necessitates the specialized expertise of various professionals, including legal
counsel, accountants, and financial advisors, collaborating with underwriters.

The collective efforts of these specialists are instrumental in ensuring compliance
with regulatory requirements and maximizing the probability of a successful
transition to public trading.
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The initial public offering (IPO) is a significant milestone that demands careful
preparation, professional advice, and compliance with legal standards. Successfully
completing this process can enable businesses to tap into capital markets and explore
new avenues for expansion, while simultaneously providing investors with the
opportunity to share in the company's potential future achievements.

Voluntary disclosure in the context of Initial Public Offerings (IPOs) is a critical
area of study, intersecting with theories such as information asymmetry, signaling,
proprietary cost, and disclosure theory. These theories help explain the strategic
decisions firms make regarding the information they disclose to potential investors.
The selected papers provide insights into these theories and their application in the
IPO process.

The primary concepts discussed in the chosen studies on voluntary disclosure in
Initial Public Offerings (IPOs) include:

1. Information Asymmetry Theory: This theory examines the gap in information
between company insiders and outside investors. It suggests that firms might
choose to share more information to reduce this gap and thus attract investors.

2. Signaling Theory: According to this theory, companies use voluntary
disclosures as signals to convey positive information about their quality or
value. It helps differentiate high-quality firms from those perceived as lower
quality by potential investors.

3. Proprietary Cost Theory: This theory evaluates the costs involved in disclosing
sensitive or competitive information. It argues that companies consider the
benefits of disclosure against the potential costs of exposing proprietary
information to competitors.

4. Disclosure Theory: This theory looks into the reasons, methods, and effects of
voluntary information disclosure. It examines how companies decide what
information to disclose and how these disclosures affect investor perceptions
and market results. Together, these theories explain why companies choose to
voluntarily disclose certain information during the IPO process, considering
the possible advantages and disadvantages of such disclosures.

3 Methodology

3.1 Method

This paper applies a systematic literature review approach to address the main goal
of the paper.

The objective of this systematic literature review is to synthesize insights regarding
the theoretical frameworks and methodologies employed in the existing literature
pertaining to Initial Public Offerings (IPOs) and their connection to voluntary
disclosure.
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The structured methodological strategy that was carefully implemented for the
exhaustive collection of relevant literature mandated the accurate input of the
defined keywords “ipo AND disclosure” into the widely consulted Scopus database,
a process which, unencumbered by any supplementary limitations or restrictions,
culminated in the acquisition of a noteworthy total of 330 scholarly articles.

Following this initial retrieval, I systematically established a set of rigorous criteria
that would govern the inclusion and exclusion of articles, ensuring that only the
most relevant materials would be considered. To streamline this process,
I systematically organized a specific set of six keywords, which functioned as
guiding parameters for the selection of articles considered relevant to my research
focus. In conjunction with this, I concurrently delineated a separate set of seven
keywords that were specifically designed to inform the exclusion of articles, thus
ensuring that only the most relevant studies remained in consideration.

In the event that these exclusionary keywords were identified within the abstracts
of the articles that had initially met the inclusion criteria, those articles were
subsequently excluded from any further consideration in the analysis.

The exclusion methodology that I diligently applied was then extended to
encompass the remaining articles that had not been excluded in the initial phase,
with particular attention being paid to the geographical focus of the articles,
ultimately resulting in the exclusion of any articles that did not pertain specifically
to the G20 nations.

This meticulous process culminated in a final selection of 116 articles, from which
I proceeded to execute further exclusions based on a clearly defined set of specific
criteria—these criteria included, but were not limited to, the categorization of
earnings management, the presence of an environmental emphasis, the classification
of the work as a handbook, the absence of either an abstract or a PDF version,
misalignment with the overall focus of my research paper, or the coverage of topics
that were entirely outside the purview of the intended research objectives.

Upon the completion of these exclusions, I successfully arrived at a final dataset
comprising 42 articles, for which I undertook an in-depth analysis of the various
theoretical frameworks and methodologies that were employed across the selected
studies. The theoretical frameworks and methodologies showcased considerable
variability throughout the articles; however, it is noteworthy that signaling and
proprietary cost theories consistently emerged as the predominant framework
underpinning the majority of the research findings.
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Fig.1 PRISMA 2020 flow diagram for new systematic reviews which
included searches of databases and registers only
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3.2 Data

The systematic literature review methodology employed in this article emphasizes
transparency, reproducibility, and a structured approach to synthesizing research.

This methodology mitigates bias by explicitly stating the values and assumptions
underlying a review, thereby enhancing the legitimacy and authority of the resultant
evidence.

The process involves developing a comprehensive search strategy that incorporates
keywords and search terms derived from a scoping study, literature, and discussions
within the review team.

The search strategy is sufficiently detailed, and the article draws from diverse
studies across the world to ensure replicability.

The Prisma protocol is adapted to the nature of the study, documenting all steps
taken in the data-extraction process, potentially utilizing double extraction
processes for accuracy, and including details such as the information source, study
characteristics, and methodological quality.

4 Results and discussion

4.1 Data synthesis

The ambitious undertaking of condensing and synthesizing a total of 42 research-
oriented articles, each of which is not to be disregarded or excluded from thorough
consideration due to their relevance, necessitates the establishment of a
meticulously articulated delineation of the theoretical framework upon which the
present academic paper is fundamentally constructed, in conjunction with an
exhaustive elucidation of the diverse methodologies that were systematically
employed throughout the entirety of the research process; moreover, this
comprehensive and detailed summary will also provide a holistic overview of the
significant and pertinent details that are encapsulated within the document itself,
thereby facilitating a more nuanced and profound understanding of the intricate
subject matter that is presented within the confines of this scholarly work.

Below is a table containing the individual theories that appear in the sample of 42
papers and how many times. It cannot be said that each article is primarily based on
one theory, rather the opposite, the articles are usually written in such a way that
they draw on and use several different theories simultaneously.
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Tab.1 Number of theory occurrences in the selected papers

Theoretical framework concept Number of occurrences
Disclosure and Information Asymmetry Theory

Disclosure and Transparency Theory

disclosure theory

dynamic timing game theory

efficient market hyphothesis

entrepreneurial identity

information assymetry

information dispersal

investor sentiment

legitimacy theory

proprietary cost theory

Prospect theory, Disclosure and Information Asymmetry Theory
signaling theory

theory of corporate social responsibility

various theoretical perspectives

business model concept, proprietary cost theory

Disclosure and Information Asymmetry Theory, Proprietary cost theory
Litigation risk and signaling theory, proprietary cost theory
theory of relative bargaining power, proprietary cost theory
Disclosure and Signaling Theory

signaling theory, proprietary cost theory

trade-off theory, proprietary cost theory

Number of articles

[ e S S e~ e S o D S N T S S S © R S S S OV S <))

8

The table relating to the following section (as appendix) offers a thorough overview,
encapsulating the theoretical frameworks and diverse methodologies that have been
utilized across a carefully curated selection of forty-two scholarly articles, each of
which effectively summarizes and synthesizes the existing body of knowledge
evident within the literature intricately related to the phenomenon of voluntary
disclosure in the context of initial public offerings (IPOs).

4.2 Underlying theoretical frameworks in analysed literature

The paper of Allee et al. (2021) discusses how early guidance can alleviate
information asymmetry, aligning with signaling theory principles. Firms that
provide early guidance enhance their reputation as “policy guiders,” signaling
reliability to investors. The credibility of initial guidance is crucial, as it influences
future guidance decisions, reflecting signaling dynamics. Early guidance initiation
may signal a commitment to transparency, affecting future disclosure behavior.

Alidarous (2024) asserts that the adoption of International Financial Reporting
Standards (IFRS) enhances transparency, thereby reducing information asymmetry
and signaling financial health to investors. The study demonstrates that IFRS
adoption significantly decreases initial public offering (IPO) withdrawal rates,
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indicating stronger market conditions. In terms of reducing information asymmetry,
Blankespoor et al. (2023) emphasize that a primary function of disclosure during
IPO roadshows is to mitigate information asymmetry between managers and
potential investors. By presenting summaries of firm performance and investment
opportunities, managers aim to provide investors with a clearer understanding of the
firm's prospects, which is essential for informed investment decisions. According to
Cotter et al. (2011), managers furnish additional information to investors to assist
them in making investment decisions. Signaling theory posits that managers who
anticipate a high level of future growth communicate this to investors. Studies such
as Kanagaretnam et al. (2007) or J. Mitchell et al. (2006) corroborate the predictions
of signaling theory, suggesting that a high-quality firm will not hesitate to inform
the market about its quality.

On the one hand, it may seem that a manager's desire is to disclose as much quality
information as possible so that the company's prospectus will influence investors'
decision making, but some managers may think in terms of “the less I disclose, the
less competitors will know”.

Roadshow is a prerequisite of IPO filling and is broadly connected to press releases
during the pre-IPO process. Dambra et al. (2024) examine voluntary pre-prospectus
disclosures and their impact on investor awareness prior to IPO filings. It identifies
three measures of voluntary disclosure: press releases, product/service
announcements, and conference attendance. The research shows that while direct
associations between pre-prospectus voluntary disclosures and IPO pricing are
limited, there are significant indirect effects through filing-period information
acquisition by prospective investors and media coverage. This finding is consistent
with the theoretical framework that emphasizes the role of investor awareness in
influencing firm valuation.

Alon & Elango (2018) add that signaling theory examines factors influencing
franchisors' decisions to go public, emphasizing observable signals of success.
Effective signaling requires companies to afford the costs associated with the signals
they emit. Manzi et al. (2024) say that effective signals must be observable, costly
to imitate, and relevant to decision-making.

Kumar et al. (2016) discuss the cost of acquiring information, which relates to
proprietary cost theory in IPO contexts. High information acquisition costs lead to
less disclosure by IPO firms. The model predicts a negative relation between IPO
underpricing and the cost of acquiring information. Managers disclose more when
the cost of information acquisition is lower, impacting investment efficiency.
According to Cotter et al. (2011) proprietary cost theory is one of the theories
connected with voluntary disclosure. Proprietary costs provide an incentive for
managers not to disclose some information voluntarily (Healy & Palepu, 2001). This
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theory argues that managers may be reluctant to disclose more information if they
believe it contain proprietary information which can be harmful to their firm (Dye,
1985; Verrecchia, 1983, 1990). Cheng et al. (2025) adds that proprietary costs
significantly influence firms' disclosure decisions, particularly in competitive
industries. Firms may limit voluntary disclosures due to the high costs associated
with public communication. Proprietary costs can reduce firms' incentives to
disclose information, especially under competitive pressures.

A pressure on money exists. The pressure is influencing all parties co-operating on
the issuance of the prospectus. How much cost am I willing to give stands in a
position against How big competitive advantage am I willing to offer to my
competitors?

Loughran & Ritter (2002) in their research focused on a prospect theory model that
focuses on the covariance of the money left on the table and wealth changes and
explain the effect by saying that most IPOs leave relatively little money on the table.
The IPOs where a lot of money is left on the table are generally those where the
offer price and market price are higher than had originally been anticipated. Thus
the minority of issuers losing wealth via leaving large amounts of money on the
table are generally simultaneously discovering they are wealthier than they expected
to be. By integrating the loss with the gain, they are left happy, even though they
have just been victimized. They say that leaving money on the table is an indirect
form of underwriter compensation, because investors are willing to offer quid pro
quos to underwriters to gain favourable allocations on hot deals.

In their previous research analysing role of agency problems and information
asymmetry between management and investors in explaining [POs long-run
underperformance, Loughran & Ritter (1997) argue, that through the level and type
of information disclosed to investors, the managers influence investor’s
expectations about future performance. From the perspective of litigation risk and
proprietary cost, Yost (2023) suggests that litigation-related disclosures may impose
proprietary costs, influencing public listing decisions and his paper indicates that
litigation risk is a relevant factor in the context of public firm disclosures.

The paper of Bochkay et al. (2018) studies voluntary management disclosures of
going concern uncertainties by IPO issuers in their prospectuses. It finds that 6.4%
of prospectuses mention "going concern" uncertainties. The presence of disclosures
correlates with risk factors and agency motivations

Study of Kaplan et al. (2020) reffers to decreasing of litigation risk by adding
appropriete going concern disclosure and investigates how audit reports impact
information uncertainty and litigation risks for financially stressed IPO firms.
Auditors may reduce litigation risks by issuing going concern audit reports
(GCARs) for IPO firms. Hartnett (2006) implies that litigation risk could be a factor
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that affects how auditors and managers approach financial disclosures, particularly
in the context of initial public offerings (IPOs).

In the area of accounting disclosures, such as audited financial statements,
prospectuses, or even for non-financial disclosures, much research (Amir & Lev,
1996; Black, 1998; Brown et al., 1999; Collins et al., 1997; Hand, 2005) has been
devoted to refuting and confirming hypotheses in the area of measuring the
usefulness of financial reporting — so-called value relevance. As a result, these
quantitative studies examine how the market price of a stock responds to certain
disclosed information about companies.

IPO firms with higher litigation risk are more likely to disclose internal control
weaknesses (ICWs) and remediation plans. The study finds a significant association
between litigation risk and proactive disclosure of ICWs at p < 0.01. Firms with
greater litigation risk are more likely to have disclosures compared to those without
such risk. The research indicates that litigation risk influences the decision-making
of IPO firms regarding ICW disclosures (Basu et al., 2018).

Esmer et al. (2023) identifies nonshareholder litigation risk as a specific proprietary
disclosure cost related to IPO registration filings. It suggests that proprietary
disclosure costs can vary over time, impacting firms' disclosure decisions. His
research extends existing literature by demonstrating how disclosure delays can
benefit firms facing time-varying proprietary costs. Ertimur et al. (2014) adds that
the effect of delayed disclosures is stronger in firms with high uncertainty and low
litigation risk.

Pre-IPO shareholders tend to underreport the number of pre-IPO shares to be sold
in the original prospectus. Instead, they communicate the true number of shares in
subsequent, less visible prospectus amendments. This suggests that the omission is
not voluntary but rather a strategic decision to delay full disclosure (Jones &
Wallace, 2005).

Firms face high potential costs of disclosing proprietary information to rivals,
impacting their [PO strategies. The results of Boone et al. (2016) study suggest that
proprietary information provides competitive advantages, influencing firms'
disclosure decisions and capital raising strategies.

The process of going public is demanding and expensive (Kooli & Suret, 2003) and
all the parties involved are certainly aware of this, but at the end of the day there is
only one most important document — the prospectus. The perception of the decision
making of the various entities, the shooting arguments as to why something is more
or less important and whether or not it should be included, or if it must be included,
is sometimes almost humorous to watch.

Khan & bin Zakaria (2020) comment that by analyzing the standard of disclosure
required in [PO prospectuses, the study contributes to the theory that adequate
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disclosure is crucial for investor decision-making. It suggests that when investors
have access to relevant information, they can better anticipate corporate strategies
and outcomes, thereby enhancing market efficiency.

Cazavan-Jeny & Jeanjean (2007) suggest that lower litigation risks could lead to a
high level of disclosure in IPO prospectuses.

In general, there are motivations for voluntary disclosures, e.g., to reduce
information asymmetry and agency/bonding costs, or to signal above-average
performance (signalling theory). On the other hand, there are proprietary costs,
which reduce these motivations, and thus in practice it is about finding an optimum
(but which tends to be suboptimal, i.e. not the best solution but the second best
solution), and also litigation costs, which refer to voluntary disclosure of something
that subsequently turns out to be false.

Cho et al. (2024) indicate that additional information in prospectuses can positively
influence investor demand. The study highlights a trade-off between the costs and
benefits of longer corporate reports, suggesting potential advantages of voluntary
disclosures.

The literature provides insights on how management decides on disclosing the issue
motive, forecasts, use-of-proceeds, and the intellectual capital information. The
motives play a role. Singh & Van der Zahn (2008) say in their study that deficient
and inconsistent intellectual capital reporting is escalating information asymmetry
between informed and uninformed investors. During the IPO informed investors
due to this asymmetry extract higher abnormal returns. In their study they
investigate the association between intellectual capital disclosure levels in
prospectuses of 444 IPOs listing on the Singapore Stock Exchange between 1997
and 2006, three potential explanatory determinants (motives) exist: 1) ownership
retention; 2) proprietary costs; 3) corporate governance structure.

How management makes decisions in the area of the disclosure prospectus when
entering the stock exchange? What types of information have they decided to
disclose through the prospectus and whether they are useful, e.g. which signals do
they send?

It's revealing the role of individual determinants and factors such as proprietary
costs or the role played by the government, regulatory authorities or market’s role
itself. Lowry et al. (2020) say that the regulator's role is crucial in reducing
information asymmetry, aligning with signaling theory principles. His findings
suggest that SEC interventions can mitigate biased disclosures, supporting the
signaling theory framework. Overall, the SEC's active involvement signals the
importance of transparency in the IPO process.

Chen et al. (2022) suggest that regulatory actions, such as the disclosure of
outstanding comments by the CSRC, can influence the information available to
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investors. These comments are not voluntarily disclosed by the companies but are
instead mandated by the regulatory body, indicating that regulation plays a
significant role in shaping the information landscape for I[POs.

Hand (2005) in his study on the venture capital market, examines the value
relevance of financial statement data and nonfinancial statement information within
and across the pre-IPO venture capital and post-IPO public equity markets. His
results show that financial statements are, on average, value-relevant in the venture
capital market, despite the fact, that such markets are different from the public
market in numerous economically significant ways. It says that as firms mature, the
value relevance of their financial statements reliably increases, while the value
relevance of nonfinancial statement data reliably decreases. He provides evidence
that this divergence occurs because as firms mature, the importance of assets-
inplace increases relative to that of investment opportunities, and financial statement
data are better than nonfinancial information at reflecting the value stemming from
assets-in-place. The only exception to these patterns occurs at the IPO, where the
value relevance of financial statement data and nonfinancial statement information
reverse in importance. This "sawtooth" in the maturity trends in value relevance
appears to occur because the marginal investor in an IPO is markedly less
sophisticated than either venture capital investors in the pre-IPO venture capital
market, or investors in seasoned post-IPO firms.

Value relevance is undoubtedly an important indicator that influences quantitative
research not only in the area of IPO disclosure. But from my perspective, the answer
that such quantitative research gives us is “on average”. If we advise a company
owner at the time of going public that disclosure of certain information has,
according to research, an “on average” chance of increasing the market value of the
stock, he will be as hesitant as he was before the question of whether or not to
disclose the information. Beside the reliability of the financial statements, De
Franco points out another factor — comparability. Based on his study, investors,
regulators, academics, and researchers all emphasize the importance of financial
statement comparability. However, an empirical construct of comparability is
typically not specified. In addition, little evidence exists on the benefits of
comparability to users. His study attempts to fill these gaps by developing a measure
of financial statement comparability. Empirically, this measure is positively related
to analyst following and forecast accuracy, and negatively related to analysts’
dispersion in earnings forecasts. The results suggest that financial statement
comparability lowers the cost of acquiring information, and increases the overall
quantity and quality of information available to analysts about the firm (De Franco
etal., 2011).

Raykov underlines the importance of the individual financial statements and the
accounting information as a whole hoping that these highlights would assist the
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future understanding of the need for the accounting records and their development
and structuring taking into account the needs of key management personnel. In his
research he tries to draw attention to the need for accounting (financial reporting) in
light of the objective requirement to acknowledge it as part of the general business
management of an entity. In recent years, views on financial reporting are only
limited to its significance for tax purposes and its statutory application taking into
account the fact that entities are required to keep accounting records regardless of
whether they are aware of the opportunity to generate analytical data on their
financial position without any additional costs for understanding the statements
(Raykov, 2019).

There is little room for movement here. If we go public, we have to publish a
prospectus. The prospectus must contain certain mandatory information. The
prospectus is the exit document by which companies prove the fact that they deserve
to go public. But what about the information that we, as a company management,
do not have to include in the prospectus but can? What is the role of voluntary
disclosures? Why do firms voluntarily disclose? What are the incentives of the
people who decide what to disclose? Which are relevant voluntary disclosure
information to be revealed in the prospectus when entering the IPO? And finally
which information is useful to be included in the prospectus?

Hope (2003) highlights that not all forms of disclosure are equally valuable to
analysts. It emphasizes that note disclosures, which include detailed information
beyond the basic financial statements, are more positively associated with analyst
following than the comprehensiveness of the basic financial statements. Voluntary
disclosures can lower the cost of information acquisition for analysts, potentially
increasing the supply of analyst services. However, they can also level the playing
field among analysts, reducing any one analyst's competitive advantage and possibly
lessening incentives to cover the firm.

Voluntary disclosure, while beneficial in many ways, also comes with several
limitations, particularly in the context of intangibles and IPO prospectuses as
discussed in the paper of Cordazzo (2007). The paper highlights that [PO disclosures
might not be exhaustive of the intangibles disclosure provided by Italian companies.
This is because such disclosures are produced on a voluntary basis, which means
companies may choose not to disclose all relevant information.

Based on a claim of Kothari et al. (2009), managers of firms with poor performance
have incentives not to report their bad news.

Depoers & Jeanjean (2012) investigate the frequency of financial disclosure
behaviour. They find that competitor’s concentration and behaviour is able to
explain the disclosure and non-disclosure of financial information. Suijs (2005)
shows theoretically that a firm’s propensity to disclose bad news is increasing if it
finds that the proprietary costs are higher than the disclosure costs. Proprietary costs
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can be divided into two types internal costs which include the costs of preparing and
disclosing information; and external costs result from a consequence of competitor's
action to use the information disclosed for their own advantage (Prencipe, 2004).
Hence, firms have an incentive to voluntarily disclose certain information if: a) they
seek some benefits from this disclosure such as reduction in the cost of equity capital
(Botosan, 1997; Botosan & Plumlee, 2002) or debt capital (Sengupta, 1998), and
the benefits of this disclosure exceeds its costs; or b) the disclosure of this
information does not harm the firm‘s share value, and in turn can facilitate a
reduction in information asymmetry problems.

Cotter et al. (2011) add that incentives to disclose, or not to disclose, emanate from
the costs and benefits associated with both signalling and proprietary costs theories
and not only with these. The potential for undervaluation provides an incentive to
signal good news to investors, while potential legal and reputation costs provide
incentives not to withhold bad news from this group.

The manager prefers to take the route of informing the potential investors and
thereby giving them a kind of signal that it is transparent and not hiding anything
from them, but from my point of view this signal is more likely to be given to the
advisers and auditors with whom the information in the prospectus is consulted
before publication. The bank also has an important say, because as the provider of
the debt it can certainly have conditions on what information should be included in
the prospectus. The signal that the company may be exposed to certain reputational
or legal risks is therefore very important, as non-disclosure could have an impact
not only on the bank's financing but also on the movement of market value. The
relationship between rule of law and regulatory quality with IPO prospectus length
is consistently strong. This indicates that firms in countries with higher rule of law
and regulatory quality tend to provide more detailed disclosures in their IPO
documents (Hearn, 2013).

On the other hand, based on (Cotter et al., 2011) research of costs and benefits of
proprietary costs theory, it aims to economic consequences of disclosing
information that is commercially sensitive.

Commercially sensitive information is linked to the issue of a company's reputation.
Managers of a company going public must keep this warning beacon on at all times.
However, a good manager sees this positively and should strive to make the
prospectus so “sexy” that positive information about the company goes “viral.” On
the other hand, some managers may perceive the economic consequences with a
degree of fear and therefore fear media publicity because of the effect it may have
on the loss of employees or the decrease in revenue from the loss of business
partners. Cotter et al. (2011) say that in all cases, these costs will be borne by
company management either directly or indirectly, this providing an incentive to
disclose.
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Regardless of whether to choose to disclose negative information, we are still
sending signals about a certain quality of the company because we are building more
trust in the readers who read the prospectus and make decisions based on this
information. By increasing this quality through disclosure, we are also telling to our
competitors, our employees and our business partners how fair, transparent and
therefore valuable a company we are if we judge value on the basis of these
indicators.

4.3 Methodology approaches in analysed literature

The approach of Meluzin et al. (2018) offers the advantage of obtaining specific
insights directly from the target group, providing a more nuanced understanding of
the factors influencing companies' decisions to stay private. However, a limitation
of using surveys is that they measure beliefs rather than actual actions by managers,
which can lead to discrepancies between reported intentions and real-world
behavior.

The methodology of Aghamolla & Guttman (2021) captures the strategic
interactions between firms, allowing for the emergence of pioneer firms and the
observation of sequential clustering and IPO droughts. One advantage of this
approach is its ability to provide novel insights into the timing and volume of IPOs.

Several studies also investigate how different financial mechanisms and regulatory
environments affect investor decisions and market behavior. This includes
examining the effects of disclosure on investor information and the implications of
underpricing in IPOs (Pawliczek et al., 2024; Shi et al., 2013). Wyatt, (2014)
comments that the findings on underpricing may not apply universally across
different firm sizes. Westfall & Myring (2022) add that underwriters do not view
voluntary internal control weakness disclosures negatively, which can influence
IPO pricing strategies.

Both case study methodology and content analysis involve qualitative analysis of
data. These approaches are used to gain deeper insights into specific phenomena,
such as disclosure practices and corporate social responsibility language, by
examining textual data and specific cases (Meluzin et al., 2018; Qiu et al., 2023).

Across the methodologies, there is a reliance on statistical methods to analyze data,
whether it be through regression analysis or the statistical examination of survey
data. This ensures that the findings are robust and grounded in empirical evidence
(Pencle & Malaescu, 2016; Wang & Igbal, 2006). To ensure the robustness of the
findings of Yost (2023) and Yu et al. (2024), the studies utilize the bootstrap
method. This statistical technique allows for estimating the distribution of a statistic
by resampling with replacement, providing more reliable inference.

The studies of Hanley & Hoberg (2010), Pawliczek et al. (2024), Pencle &
Malaescu, (2016) or Yu et al. (2024) use a word content analysis. It can be used to
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decompose IPO prospectus information into standard and informative components.
Hanley & Hoberg (2010) point as a limit of using this method that document
similarity cannot separate standard and informative content types for deeper
analysis. A specific type of methodology approach employs the paper of Boulton &
Shank (2024) where they use an empirical approach to analyze IPOs, identifying
company, country, and IPO year through specific subscripts. The research utilizes
regression models to assess the interaction of democracy measures with the Global
Terrorism Index (GTI).

The authors like BC & Liu (2022) used a manual collection of data on non-gaap
measures disclosures from the final registration statements of high-tech IPOs filed
with the SEC. This manual collection process is labor-intensive and ensures
accuracy in identifying NGMs, which adds originality to the methodology.

Studies of Hickman (2020) and McGuinness (2014) consider the role of information
asymmetry in influencing corporate behavior, particularly in the context of CSR
reporting. This involves examining how differences in information availability
between private and public firms affect their disclosure practices.

The research paper of Tranfield et al. (2003) discusses the importance of qualitative
research methods, including interviews, in exploring subjective meanings that
individuals attribute to their experiences and interventions. It emphasizes that
qualitative studies often rely on in-depth interviews to gather substantive themes
from participants' perspectives. It is noted that the data analyzed in qualitative
research is likely to be derived from findings of studies, which may include insights
gained from interviews. The paper highlights the role of theory in informing the
interpretation of data collected through interviews, suggesting that interviews can
provide rich qualitative insights that contribute to the overall understanding of the
research topic.

There might be some limitations for the outputs of used methodological method, but
every method's usage has its benefits and limits. in terms of using a small sample or
“it's too subjective” because it relies too much on the researcher's often unsystematic
views about what is significant and important, and also upon the close personal
relationships that the researcher frequently strikes up with the people studied. The
answer for that is that, although we can not make empirical generalizations about
entire populations from a single case study, this is not the purpose of qualitative case
study research (Bell et al., 2019).

By this research, aspects of the literature theories in the process of the [PO and it's
findings might help in generalization in the upcoming research.

The findings of qualitative research are used to make theoretical generalizations. It
is 'the cogency of the theoretical reasoning' (J. C. Mitchell, 1983), rather than
statistical criteria, that is decisive in considering the generalizability of the findings
of qualitative research (Bell et al., 2019).
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The combination of different methods is not less naturalistic and accepts the study
from different perspectives which helps its transparency. One of the disadvantages
of interviews is a certain “reactive effect”, which they write about (Bell et al., 2019).
They say that the deliberately constructed nature of the qualitative interview means
that the language participants use is likely influenced by their awareness of being
studied and it may cause them a selfcensor their language use and produce accounts
that they think are likely to be more acceptable to outsiders, including the researcher.
In this research interviews I do not emphasize on the importance of the research to
prevent this self-censorship.

Qualitative interview may of course provide limited insights into social internations
and behaviours, but compering with quantitative studies, it's the main advantage to
be able to observe the sample's behaviour when answering. Counting the
possibilities of today's world of abilities to record and transcribe the answers, it
prevents this possible disadvantage from arising. Bell et al. (2019) say that this
structure disadvantage may discourage the interviewer from exploring issues that
arise unexpectedly. Ditton (1977) in his research illustrates the importance of
flexibility.

Positive aspects of interviews performed are the longitudinal effects. These effects
can contribute to later researchers to build a study with a solid base having in the
interviews performed. As Bell et al. (2019) write, while other qualitative methods
such as participant observation are inherently longitudinal in character, because the
observer is present in a social setting for a period of time, there are often limits to
the amount of time that researchers can spend doing fieldwork away from their
normal routines. Following up interviewees on several occasions is likely to be
easier than returning to research site on a regular basis.

Interview method also enables to be less constrained in a sample selection process
of the people interviewed because as my intentions are to firstly select a prospectus
(as a sample), secondly to ask the person responsible for the prospectus to be
interviewed. By this process it's easier to forego the bias that the selection of specific
people could bring.

Howard et al. (2021) comment the use of interviews was integral to the research
methodology, providing valuable qualitative data to support the study's conclusions.
Bagnoli & Redigolo (2016) used a method that was combined with quantitative
content analysis to assess the level of business model disclosure, highlighting the
significance of the interview method in understanding the companies' strategies.

One of the main benefits of this methodological aspect used is the fact that this form
brings the knowledge of specific people who directly participated in the process of
entering the stock market and the primary subscription of shares. This is not a form
of quantitative study that explains various forms of association, statistical
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regression, etc., but the conclusions of this qualitative study just open the door for
the implementation of these quantitative studies.

Pettigrew (1985) highlights the “real-time” data collection in his research conducted
on Imperial Chemical Industries between 1975-1983. Adding of a form of a
retrospective interview enriches his research.

In the interviews it's important to focus on whether these determinants play a role
in the disclosure decisions and analysing the answers in the level to confirm these
literature review findings. The determinants are related with the level of information
disclosed in the prospectus in terms of proprietary costs' role. If the company does
not provide information, is it caused by the proprietary costs or are there any threads
the management sees in litigation costs?

By conducting this literature review, it contributes to a better knowledge of the
relevant theories connected with the IPO process and provide a starting point for
upcoming research.

Additionally, the research incorporates analysis of relevant contemporary literature
in economics, management and accounting.

5 Conclusions

The article systematically reviews literature to explore the determinants of voluntary
disclosures in IPO prospectuses, focusing on several key theoretical frameworks.
These frameworks provide insights into the motivations and strategies behind
disclosure practices during the IPO process.

Signaling theory posits that Initial Public Offering (IPO) disclosures, particularly
voluntary forward-looking information, function as signals to reduce ex-ante
uncertainty and mitigate underpricing. This encompasses both quantitative and
qualitative components, such as management discussion.

Agency theory proposes that disclosures mediate conflicts of interest between
issuers and investors by revealing private information, thereby influencing pricing
dynamics and strategic adjustments.

Proprietary cost theory: This theory is also highlighted as a dominant framework in
the literature, emphasizing the balance companies must strike between transparency
and protecting sensitive information that could be advantageous to competitors

Litigation risk theory, another crucial perspective, is examined to understand how
the threat of legal action shapes disclosure practices. This theory posits that
companies may engage in more comprehensive voluntary disclosures to mitigate
the risk of future lawsuits from investors who might claim they were inadequately
informed about material information at the time of the IPO.

These theories highlight the complex interplay between information asymmetry,
strategic decision-making, and legal considerations in the IPO process. The
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disclosure strategies adopted by firms not only aim to bridge the information gap
between issuers and investors but also serve as a protective mechanism against
potential legal challenges. This dual purpose of disclosure underscores the delicate
balance that companies must strike between transparency and risk management
during the IPO journey.

This systematic literature review focuses on articles addressing IPO prospectuses
and provides insights into voluntary disclosure in relation to individual theories and
methodologies and its application during IPO prospectus disclosure.

The methodologies used in the literature review include a systematic analysis of 330
articles from the Scopus database. This comprehensive approach categorizes the
literature into individual groups, providing a strong basis for understanding the
application of these theoretical frameworks in the PO disclosure process

The objective of the intended follow-up research to this literature review is to
elucidate how management determines which information to include voluntarily in
IPO prospectuses and to identify the motivations, incentives, and decision-making
processes underlying voluntary information disclosures.

This comprehensive literature review examines the complex domain of voluntary
disclosure in Initial Public Offering (IPO) prospectuses, offering a thorough analysis
of the factors that influence companies’ disclosure practices during this critical
phase of going public.

The review explores and analyzes several key theoretical frameworks, with a
particular emphasis on Signaling theory, Proprietary cost theory, Agency Theory
and Litigation Risk Theory, to elucidate the underlying mechanisms driving
voluntary disclosure decisions. The literature review also explores other relevant
theories and empirical studies that contribute to our understanding of voluntary
disclosure in IPO contexts.

By synthesizing findings from various studies and theoretical frameworks, this
review aims to provide a nuanced understanding of the complex decision-making
process that management undergoes when determining the extent and nature of
voluntary disclosures in [PO prospectuses. It examines the various motivations and
incentives that drive these decisions, including the desire to reduce information
asymmetry, build investor confidence, comply with regulatory expectations, and
manage litigation risks.

Furthermore, the review explores how these disclosure practices may vary across
different IPO environments.

The review not only consolidates existing knowledge but also identifies gaps in the
current understanding of voluntary disclosure in IPO contexts. It sets the stage for
future research directions, potentially including empirical studies to test the relative
importance of different factors in disclosure decisions, cross-cultural comparisons,
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or investigations into the long-term impacts of IPO disclosure strategies on company
performance and investor relations.

In conclusion, this literature review provides a solid foundation for researchers,
practitioners, and policymakers interested in understanding the complex dynamics
of voluntary disclosure in IPO prospectuses. It offers valuable insights into the
theoretical underpinnings, practical considerations, and potential implications of
disclosure practices, paving the way for further advancements in this important area
of corporate finance and information transparency.
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APPENDIX 1:

Title

Overview

Methods Used

Theoretical framework

Stock  exchange
oversight and
investor  quotes:
Evidence  from
initial public
offering comment
letters in China

- The paper investigates the role of comment
letters in the TPO process on China's STAR
Market, focusing on their impact on regulatory
oversight and  information  disclosure.
- It categorizes comment letter questions into two
types: those related to regulatory oversight
pressure and those aimed at improving factual
disclosure.

- The study finds that increased comment letter
questions enhance the quality of information
disclosed by firms, which in turn influences
institutional investors' willingness to participate

in IPOs.
- The findings support the notion that effective
comment letters can reduce information

asymmetry and promote market confidence.

- The study employs a two-stage regression model
to address endogeneity concerns in the analysis of
IPO review intensity and investor behavior .
- It utilizes instrumental variable approaches to
mitigate biases from unobserved variables
affecting the regression results

- The research classifies comment letters by
function and content using latent Dirichlet
allocation (LDA) to analyze their impact on
investor decision-making

- Data is manually collected from issuance
announcements and sourced from the WIND or
Choice database for empirical analysis

- The study investigates the relationship between
IPO review intensity and institutional investors'
quotes through statistical analysis of comment
letter data .

The theoretical foundation

of the article revolves
around the role of comment
letters in improving
information disclosure and
exerting regulatory
oversight, which in turn
influences institutional

investor behavior during the
IPO process.

Do tax-based
proprietary  costs
discourage public
listing?

- The paper investigates the impact of tax-
related disclosures, specifically FIN 48, on firms'
decisions to go public or private, focusing on tax
aggressive firms.
- It finds that the enactment of FIN 48 led to
increased scrutiny from the IRS, which firms
anticipated would affect their public listing
decisions.

- The study utilizes an extended sample of IPO
filings from 2004Q3 to 2012Q2 to analyze the
relationship between tax aggressiveness and IPO
activity.

- The findings suggest that tax-based proprietary

- The paper employs entropy balancing to reweight
control firms to match treatment firms, as detailed
in Table OALl.
- It analyzes the impact of FIN 48 disclosures on
tax-aggressive firms' propensity to go private.
- Control variables include firm size, book-to-
market value, return on assets, leverage, liquidity,
and more.
- The study investigates the influence of tax-based
proprietary costs on public firms' decisions to go
private.

- The research utilizes a comparative analysis of

The theoretical framework
used in this paper is based on
the idea that public
disclosures can give rise to
tax-based proprietary costs,
where the tax authority uses
the information to determine

where to allocate
enforcement resources
and/or aid in negotiations
with taxpayers.
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Title

Overview

Methods Used

Theoretical framework

costs discourage public listings, particularly for
firms with substantial foreign operations.

mean values before and after applying entropy
balancing.

Is there useful
information in the
'use of proceeds'
disclosures in IPO
prospectuses?

- The study investigates the relevance of 'use of

proceeds' disclosures in PO prospectuses,
categorizing them by purpose (growth,
production, financing) and amount committed.
- It finds that these disclosures provide
incremental information for predicting IPO
underpricing, firm survival, and investors'
evaluations  of  prospects and  risks.
- The research highlights that firm size and
growth objectives at the listing date influence
early operating performance, with varying
impacts across different disclosure categories
over time.
- Overall, the findings suggest that detailed 'use
of proceeds' disclosures enhance the
understanding of IPO outcomes.

- The paper employs a binary Gompit regression to
analyze IPO survival based on 'use of proceeds'
disclosures .
- It develops a classification of 'use of proceeds'
disclosures to capture information on purpose and
asset commitment .
- The study examines correlations between 'use of
proceeds' categories and independent variables,
including firm age and offer amount
- Regression diagnostics and influence statistics are
used to identify and remove outliers from the data .
- The analysis tests the incremental information
provided by 'use of proceeds' disclosures relative to
other available information .

The theoretical framework
used in this paper is based on
information asymmetry and
the signaling role of the "use
of proceeds" disclosure in
IPO prospectuses.
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Title

Overview

Methods Used

Theoretical framework

Are
internal
weakness
disclosures
initial
offerings
associated ~ with
managerial ability
and  subsequent
financial reporting
quality?

voluntary
control
in
public

- The study investigates the determinants and
implications of voluntary internal control
weakness (ICW) disclosures by initial public
offering (IPO) registrants. - It finds that such
disclosures are linked to increased management
credibility, particularly when a new CEO is
hired, leading to higher IPO offer prices. -
However, registrants that disclose ICWs may
face adverse SOX 404 auditor opinions and
negative market reactions if subsequent material
weaknesses arise. - Overall, the research
highlights the complex relationship between
voluntary  disclosures, financial reporting
quality, and investor perceptions in the IPO
context.

- The paper employs seemingly unrelated
estimation (SUEST) to analyze three groups of
financial reporting quality .- SUEST allows for
cross-testing hypotheses without assuming equal
residual variance among groups .- The analysis
includes testing the significance of control
variables across multiple degrading financial
reporting quality groups .- Descriptive statistics are
used to assess the relationship between various
factors and IPO offer prices .- The paper also
discusses voluntary internal control weaknesses
(ICW) disclosures and their implications for
financial reporting .

The theoretical framework
used in this paper is based on
disclosure credibility and
management's incentives to
build  credibility = with
investors and underwriters.
The paper draws on theories
and concepts from prior
literature on  disclosure
credibility, information
asymmetry, and agency
costs to explain IPO
management's incentives to
voluntarily disclose internal
control weaknesses.
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Theoretical framework

Auditor
retained
ownership,
earnings

choice,

and

disclosure for IPO

firms:
evidence

Further

- The research investigates the signaling
mechanisms in Initial Public Offerings (IPOs),
focusing on retained ownership, auditor choice,
and earnings forecasts, using a less restrictive
sample and additional empirical tests.
- It finds that auditor reputation and retained
ownership are not substitutes; as firm risk
increases, entrepreneurs tend to retain higher
ownership to signal firm value.
- The study concludes that positive earnings
disclosure before an IPO does not significantly
relate to retained ownership.
- The findings are particularly relevant for firms
planning to go public, emphasizing the
evaluation of information systems for signaling
firm value.

- The study employs single equations as the
baseline approach for estimating three models
related to IPO signaling mechanisms

- Rank regression is utilized to analyze the
influences of firm risks on auditor choice, audit fee,
and retained ownership

- General least squares regressions are run on
ranked variables to test the impact of firm risk .
- Simultaneous equations are applied to examine
the joint determination of retained ownership, audit
fee, and auditor demand

- The research relaxes sample restrictions to
include firms with one year of pre-IPO earnings
data for broader representation

- The study also incorporates a larger sample of
IPOs from 1998 to 2004 to enhance generalizability

The key theoretical
framework wused in this
paper is the signaling theory
of information asymmetry in
the IPO market, as outlined
in the work of Leland and
Pyle (1977), Hughes (1986),
and Datar et al. (1991).The
article is based on the theory
that IPO signaling
mechanisms, such as
retained ownership, auditor
choice, and  earnings
disclosure, are jointly
determined and not isolated.
This means that these
signals are interrelated and
collectively provide
information about a firm's
risk and value in a way that
minimizes the overall cost
of signaling.
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Theoretical framework

Does  disclosure
regulation work?
Evidence from
international  ipo
markets

- The study investigates the relationship between
mandatory disclosure regulation and IPO
underpricing using a sample of 6,025 IPOs from
34 countries between 1995 and 2002.
- It finds a significant negative association,
indicating that stricter disclosure requirements
reduce information asymmetry and consequently
lower IPO underpricing.
- The effect of disclosure regulation is moderated
by the level of capital market integration, with
less pronounced impacts in more integrated
markets.

- The findings highlight the importance of
mandatory disclosure as a corporate governance
mechanism in primary markets.

- The paper employs a two-stage least squares
regression to control for endogenous listing
decisions .
- It uses weighted least squares regression to
address unbalanced sample distribution across
countries .
- The study categorizes bookbuilding IPOs based
on underwriter engagement and investor targeting .
- A multinomial logit regression is utilized for
analyzing firm choices among pricing methods .
- Sensitivity checks are conducted to ensure
robustness against omitted variable bias and model
specifications .
- The analysis includes a unique international IPO
sample from 34 countries over a period from 1995
t0 2002 .

The article is based on
theories related to
information asymmetry in
IPO markets. It posits that
the degree of underpricing
in [IPOs is positively
associated with the extent of
information asymmetry.
This means that when there
is more uncertainty or lack
of information about a
company, the initial offering
price tends to be lower to
attract investors.

Competitive threat
and strategic
disclosure during
the IPO quiet
period

- The study examines rival firms' disclosure
behavior during an IPO candidate's quiet period,
revealing strategic communication to preempt
competition . - Identified rivals disclose more
positive information during the quiet period,
reversing their tone afterward . - This behavior
is driven by concerns over product market
competition, impacting the IPO candidate
negatively while benefiting rivals . - The
findings suggest that quiet period regulations can
be exploited by rivals to influence market
dynamics . - The research contributes to
understanding how rivals strategically adjust
disclosures in response to IPOs .

- The study examines press releases issued by
identified rivals to assess voluntary disclosure
behavior during the IPO quiet period . - It analyzes
the tone of disclosures, focusing on positive
information released by rivals . - The research
employs a regression model to analyze changes in
disclosure tone related to industry competition and
macroeconomic factors . - Descriptive statistics are
provided for disclosure variables, aggregating
article-level measures at the firm-day level . - The
study utilizes data from the Hoberg-Phillips Data
Library to measure product market fluidity .

The theoretical framework
used in this paper is the
strategic disclosure
literature, which examines
how firms alter their
disclosure behavior to gain
strategic ~ benefits  and
negatively  affect  their
competitors.

97




Simek, D.: The determinants of voluntary disclosure in IPO prospectuses: a systematic literature review.

Title Overview Methods Used Theoretical framework
. The paper  develops  a .content an.al.y.t 1 _The paper develops a content analytic dictionary
dictionary for corporate social responsibility | . . .
. . 7 | using computer-aided text analysis (CATA) to
, . (CSR) using computer-aided text analysis . .
What’s in the measure CSR dimensions . .
(CATA) L The research is informed by
words? - CAT Scanner software is utilized for content .
- It validates the dictionary in the context of U. S . . T . . stakeholder theory, which
Development and analysis, allowing customization of dictionaries . .
N IPOs from 2011 to 2013 . O . suggests that firms disclose
validation of a - The methodology includes generating inductive

multidimensional

- The research identifies four dimensions of CSR

wordlists and cleaning text files for better data

CSR information to meet the

o that predict IPO size and underpricing L expectations of  various
dictionary for csr . . validity .
o - It emphasizes the importance of CSR - . . stakeholders, thereby
and  application | |. - The CSR dictionary is applied to IPO . . ..
. disclosures for stakeholders and corporate . .. enhancing their legitimacy
using prospectuses over three years to predict IPO pricing Lo
£OSPECHISES performance components and reputation in the market
prosp - The findings contribute to understanding CSR' P
role in financial contexts and corporate reporting | The rescarch validates the dictionary in the
context of U.S. IPOs from 2011 to 2013 .
- The paper examines how disclosure and
manager reputation influence cap ital raised in | _ The paper employs textual analysis to capture | The paper does not appear to
SPACs with no commercial substance derlvi . discl fic th cal
o "1t finds that disclosure remains valuable to | “Pderying content in SPAC disclosures use a specific theoretica
Signing Blank | . . . . - It examines SPAC IPOs from 2019 to 2021, | framework, but rather takes
investors  despite high uncertainty

Checks: The Roles
of Disclosure and
Reputation in the
Face of Limited
Information

- Manager reputation, particularly celebrity
status, positively impacts capital raised
- The study highlights the limited nature of S-1
disclosures in SPACs compared to traditional
IPOs .
- Overall, the findings suggest that both
disclosure and reputation are crucial for
investment decisions in SPACs .

analyzing 414 parseable S-1s

- The study assesses the specificity of disclosures,
measuring named entities in S-1 filings

- It compares SPAC and traditional IPO S-1s to
identify differences in disclosure practices

- The research investigates the influence of
manager reputation on capital raised in SPACs .

an empirical approach to
examining the role of
disclosure and manager
reputation in SPAC IPOs,
which are a unique setting
compared to traditional
IPOs.
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Methods Used

Theoretical framework

Title

Why Do
Companies Stay
Private?
Determinants for
IPO Candidates to
Consider in
Poland and the
Czech Republic

- The paper surveys CFOs in the Czech Republic
and Poland regarding their reluctance to pursue
IPOs .- Key reasons against IPOs include
information disclosure and loss of control .-
Czech CFOs prioritize IPO-related time and
costs as major obstacles .- Polish CFOs are more
opportunistic about IPO timing compared to their
Czech counterparts .- Internal financing is
preferred over external equity due to satisfaction
with available funds .

- The study employs a comparative analysis of
scientific literature and primary data collection
through an original survey . - Primary data was
gathered via a survey targeting CFOs in the Czech
Republic and Poland . - Statistical methods were
utilized to analyze the collected data . - Surveys
measure beliefs of managers, although they may
not reflect actual actions . - The sample consisted
of 65 completed surveys from CFOs at nonpublic
companies . - The research methodology is
grounded in corporate finance-oriented academic
literature .

One of the key theoretical
frameworks discussed is the
trade-off theory. This theory
suggests that going public is
a strategic tool to achieve an
optimal capital structure and
lower the cost of capital
when a company reaches a
certain point in its life cycle

IPO firm value
and its connection
with cornerstone
and wider
signalling effects

- The study investigates cornerstone investor
agreements in Hong Kong IPOs and their impact
on initial IPO value .
- Cornerstone investments are linked to higher
market-to-book and Tobin's Q multiples during
the first 30 days of listing

- Stronger post-listing earnings growth is
observed in cornerstone-invested entities

- The research highlights the dual-tranche
structure of IPOs and its effects on retail investor
allocations .
- Findings suggest that cornerstone agreements
serve as significant signals of [PO value .

- The study employs Least Squares regression to
analyze market-to-book and Tobin's Q multiples
based on 1PO pricing .
- It examines cornerstone investor agreements and
their impact on IPO value in the Hong Kong market

- The research investigates the dual-tranche
allocation mechanism mandated by HKEx for [POs

- The paper assesses the relationship between retail
investor allocations and valuation multiples .
- It analyzes the effects of international investor
participation and voluntary secondary offers on
firm value .

The paper is based on
signaling theory, which
posits  that  cornerstone
investor agreements serve as
important signals of IPO
value, influencing
perceptions of the issuer's
intrinsic ~ value in the
market.
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- The study analyzed family IPOs on the Milan
- The study investigates the relationship between S(t)(l)lcekc tf;Chg;izetfmrgoi)oolﬁgzo’ ;lossmégc ;Sl;z;nd-
family generational stage and IPO proceeds . 2 Prosp . . .
disclosure in family businesses (FBs) - Data retrieval focused on the intended use of IPO | The article is primarily
What use  of| - It highliehts the mo d}ératm role of the famil proceeds, financial, and governance information | based on signalling theory.
ghiig & Y| from 380 firms This theory is used to
proceeds do] CEO in this relationship - The sample was narrowed to 288 IPOs after explore how famil
family IPOs | - Findings indicate that later generational stages | fP 16 h h P y
signal? The | positively influence investment disclosures excluding financial firms and those with missing busmess§s (F}? s.)
influence of | while negatively affecting recapitalization and data communicate thetr
famil eneral comorate LrDOSes - Family businesses were classified based on famlly intentions and
ener};tional stage -gThe research crgntrlbutes t(fu;%erstan din FBs ownership and board involvement criteria characteristics to the market,
Sn d famil CEOg sionaling stratesies during IPO pre aratl(g)ns - The intended use of IPO proceeds was categorized | particularly  during  the
y . gIt P r%) vides gpractical ginsigh?s pfor family into general corporate purposes, investment, and | Initial Public Offering (IPO)
entrepreneurs on effective communication debt repayment process
strategics for IPOs - Logit regression was employed to test the
' hypotheses regarding the intended use of IPO
proceeds .
The key theoretical elements
o ) are theories of information
t: The paper analyzes SEC communications with |, paper employs machine learning algorithms | 2ymmetry and uncertainty
. irms before [POs using LDA and KL divergence . . . . . . in IPOs, the article is based
Information techniaues . - It finds that SEC concerns ali to identify topics and their economic meanings . -
revealed through with qtheir. mandate.  bromotin increasil(; It utilizes two distinct sets of LDA analyses | °" the the.:ory that.regulatory
the  regulatory | 10 disclosures }’Revlénug recognition | cOmbined with Kullback-Leibler divergence . - iﬁtegggﬂoil pamcular}y bly
process: emerges as the priméu'y concern. linked to | The ~ methodology ensures objectivity in c thp aysa crfuc:la :0 c
Interactions negative post-IPO outcomes . - Th,e regulator’s categorizing SEC letters without human input . - in ducti € mn o;ma 1on
between the sec role enhances transparenc bﬁt causes delavs in The analysis focuses on the SEC's stated mandate | PTO4UC 1o'n proceTs]slA ulﬁng a
and  companies the TPO process -pThe st}; dy contributes tz the regarding prospectus disclosures . - The approach compa?y s IP % ‘ is theory
ahead of their IPO literat '1 " . ¢ and inf i is applicable to various financial documents with suggests a more
1. €rature on regulatory impact and immfrormation standard structures . regulatory intervention
disclosure . leads to more accurate and
less biased information

being disclosed by firms,
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countering the tendency of
companies to present an
overly positive picture in the
absence of external
monitoring.

- The paper examines voluntary disclosure and | _ The pap o Qevelop s a disclosure eql.nhbrlum The article is based on

L . LT model considering both informed and uninformed .

capital investment in IPOs with informed and theories related to voluntary
investors in IPOs . .

uninformed investors disclosure and informed
- It analyzes the tradeoff between voluntary .o

- Disclosure is more forthcoming when a greater trading in the context of

. disclosures and strategic non-disclosure by | .. . .

fraction of investors is informed manacers Initial  Public  Offerings

Voluntary - Managers disclose more information when the & (IPOs). It explores how

. . o : . S - The study examines how the mass of 1nformed )

Disclosure  with | likelihood of information events is higher . investors affects  disclosure and  investment informed managers and

Informed Trading |- The study highlights a tradeoff between investors interact in the [PO

. . . . . . efficiency .

in the [PO Market | strategic nondisclosure and higher issue prices . market, particularly

- Investment efficiency is lower when more
investors are informed

- The findings contribute to understanding the
dynamics of corporate disclosures and market
behavior .

- The model allows for both exogenous and
endogenous determination of informed investors
through costly information acquisition

- The paper utilizes theoretical frameworks to
explore the implications of information asymmetry
in IPO settings .

focusing on the effects of
voluntary  disclosure by
managers who have private
information about  their
firms' economic prospects
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An analysis on the
legal framework
for disclosure in
prospectus and the

standard of
disclosure in
determining

takeovers and

mergers activities
post IPO

- The paper investigates the information needed
by investors to predict takeovers and mergers
post-initial ~ public  offering  (IPO)

- It analyzes the legal framework and disclosure
requirements in Malaysia's capital market

- The study emphasizes the importance of
adequate disclosure for informed investment
decisions .
- It concludes that current regulations provide
certainty for investors regarding future takeovers
and mergers .

- The paper analyzes the Malaysian capital market
laws and regulations regarding disclosure
requirements for IPOs

- It investigates the relevant information needed for
predicting takeovers and mergers post-IPO

- The study evaluates the standard of disclosure
required in IPO prospectuses

- It examines the capital market regulations to
ensure investor protection and informed decision-
making .
- The research discusses the guidelines for
electronic prospectus offerings and investor
safeguards .

The article is grounded in
the theory that effective
disclosure in PO
prospectuses is essential for
market transparency and
investor  decision-making,
particularly concerning
future corporate activities
like takeovers and mergers.

The effects of the
type and content
of audit reports for
financially
stressed
public  offerings
on  information
uncertainty

initial

- The paper investigates the informativeness of
audit reports for financially stressed firms,
focusing on different report types and disclosures

- It finds that hybrid audit reports and going
concern audit reports reduce information
uncertainty in the market . - The authors argue
that current audit opinions may lack sufficient
variation to convey useful information . - The
study highlights the significance of explanatory
language in audit reports and its impact on
financial statement restatements . - Overall, the
research emphasizes the need for more
informative audit reports to better serve financial
statement users .

- The paper employs propensity score matching
(PSM) to create a subsample of firms for analysis
.- Robustness checks were conducted by altering
the sample and redefining variables .- The study
examines the association between audit report
types and information uncertainty in distressed
IPOs .- The sample selection includes distressed
IPOs from the 2014-2017 period, highlighting
trends in audit reports .

The article is grounded in
the theory that audit report
types and their content play
a crucial role in shaping
market perceptions and
reducing information
uncertainty for financially
stressed IPO firms.
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- The paper investigates disclosure practices The article is primarily
. . . . . - based on the theory of
- The paper examines disclosure practices | related to preferential share allocations during IPOs | .
. . . L. . L disclosure and transparency
related to preferential share allocations during | through systematic inquiry and analysis of existing in financial markets. It
IPOs, particularly "friends and family shares" . | regulations | investicates whether curren t
Existing - It highlights the lack of transparency in current | - It explores the transparency of "friends and family | .. g .
. . . . . .o o . disclosure practices make
Disclosure disclosure practices regarding IPO allocations . | shares" using public information and regulatory .
S .- . the IPO process, particularly
Challenges of IPO | - The research indicates that existing regulations | frameworks involvin "fiends  and
Allocations: A|do not adequately reveal the extent of |- The research examines the nature of conflicts of Famil s%ares " transparent
Research Report | preferential allocations interest in IPO share allotments through newspaper y ’ P )

- The study suggests that political visibility and
privacy concerns hinder full disclosure practices

accounts and legal allegations

- The study suggests potential improvements in
disclosure practices and regulatory policies to
enhance transparency in [PO allocations .

This theoretical framework
is crucial for understanding
how information asymmetry
can affect market fairness
and investor trust

Length of IPO
Prospectus  and
Individual
Investors’
Demand for IPO
Shares

- The study examines the impact of IPO
prospectus length on individual investors'
demand for stocks

- It highlights a regulatory change requlrmg
additional  disclosures in prospectuses

- Findings suggest longer prospectuses can
increase investor demand by providing more
information

- The research indicates a trade-off between the
costs and benefits of lengthy reports

- Overall, longer reports may enhance investor
participation rather than discourage it .

- The study analyzes IPO prospectuses filed in the
Data Analysis, Retrieval, and Transfer System
(DART) and the DataGuide database

- It disaggregates prospectus length into
subsections to assess regulatory changes' effects .
- The research employs cross-sectional tests to
evaluate the impact on hard-to-value firms .
- Oversubscription rates serve as a proxy for
individual investors' demand for IPO stocks .
- The study compares descriptive statistics of
variables across preregulation and postregulation
periods

- The analysrs includes a review of the regulatory
change requiring additional disclosures in IPO
prospectuses .

The article is based on the
theory that lengthy
corporate reports, while
often considered difficult to
process, can actually be
beneficial if they contain
additional valuable
information. This is
particularly relevant in the
context of [PO prospectuses,
where the scarcity of other
public information sources

makes the prospectus a
critical document for
investors
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- The paper examines the impact of Lehman
Brothers' collapse on client disclosures and
market liquidity .

- The paper employs an entropy balancing method
to ensure similar firm characteristics between

Lehman and non-Lehman clients.
- It utilizes fixed effects to control for unobserved
firm characteristics and  time effects.

- The study generates indicator variables to analyze

The article is based on the

The role of equity | - Increased voluntary disclosures by Lehman | . \ . . | theory that equity
. . . o U clients' abnormal returns following Lehman's .
underwriters  in | clients mitigated adverse liquidity effects post- collanse underwriters play a
shaping corporate | collapse . pse. . . . significant  informational
. . . . - Regression models are applied using weights . .
disclosure - Clients with stronger ties to Lehman showed . role in shaping corporate
o . . from the entropy balancing procedure. | ..
more  significant  disclosure  increases . . : disclosures.
- - . - The research examines the relationship strength
- The study highlights the informational role of . . .
. i . between client firms and Lehman using various
equity underwriters beyond the IPO period . .
proxies.
- The paper analyzes voluntary disclosures of
Lehman clients relative to other underwriters.
- The paper examines the impact of outstanding | - The paper employs an empirical model to analyze
Do the | comments on IPO companies' long-term stock | insider trading and excess returns from [POs . - It
outstanding performance, revealing negative valuation | uses the natural logarithm of patent applications to .
. . . ; . The article explores the
comments of | signals .- Approved IPO companies with | measure post-IPO innovation performance . - The .
. . . . . theory that outstanding
regulatory outstanding comments perform significantly | study examines the impact of outstanding
. . comments from regulatory
reviewers for | worse than those without, both pre- and post- | comments on post-IPO performance through .
. . LR . . .. reviewers on approved [POs
approved IPOs | listing .- Investors, especially institutions, react | regression analysis - Data collection includes .
; - . . . may serve as valuation
serve as a | negatively to outstanding comments around the | hand-collected hearing questions and outstanding sionals for investors
valuation  signal | listing date .- The study suggests improved IPO | comments from the CSRC website . - The research & ’

for investors?

disclosures by regulators to enhance investor
protection and information transparency .

also analyzes the proportion of shares sold by
executives post-IPO .
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The article builds on the
concepts of entrepreneurial

- The paper employs natural language processin, identity —and  strategic
pap ploy: guage p & | disclosure. Tt explores how
and textual analysis on 76,883 press releases from .
founder CEOs influence
2,276 US VC-backed firms media strategy and how this
- The paper explores the impact of founder |- Generalized linear models with a negative imbacts thegl?]kelihoo dofa

Entrepreneurial CEOs on firm media strategy and IPO outcomes. | binomial distribution were used to predict press p L

Y o . - new venture achieving an

identity and |- It utilizes natural language processing to | releases and positive terms

d . . IPO. The paper addresses

strategic analyze 76,883 press releases from 2,276 firms. | - Instrumental variable analysis was conducted . .

. S gy " . . e " g . the challenge of information

disclosure: - Findings indicate that positive media |using the "ivreg2" command in Stata for efficient asvmmetr faced b

Founder = CEOs | messaging by founder CEOs enhances IPO | coefficient estimates Y Y Y

o - . .. |entrepreneurial firms. It
and new venture | likelihood. - The study utilized survival analysis in discusses various strategies
media strategy - The research contributes to understanding the | combination with panel data to model the effects of &

role of leadership in strategic communication.

founder CEOs on media strategy

- Control variables included negative terms,
cumulative patents, and cumulative forward
citations to account for firm characteristics .

to resolve this asymmetry,
such as aligning with
prominent venture capital
investors, having prestigious
board members, and
leveraging the legitimacy of
the top management team.
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Title

Overview

Methods Used

Theoretical framework

Analyst following
and the influence

- The paper investigates factors influencing
analyst following using an international sample,
highlighting the importance of firm disclosure .
- Analyst following is more strongly associated
with note disclosure than basic financial
statements .
- The study finds greater analyst following in

- The paper employs a multi-country sample to
analyze variations in analyst following

- It utilizes simultaneous estimation of analyst
following and disclosure levels using 3SLS .
- The study tests hypotheses through benchmark
tests, including various models

- The research includes control variables such as

The article is based on the
theory of  information
dispersal, which suggests

. . L . fi i i hi o
of disclosure | active IPO markets, indicating potential for frm - size and industry memb ership that firms with wider analyst
- Empirical results are presented in sections .
components, IPOs | future revenues | dedicated to the analvsis of the data following are more valuable
and  ownership | - It also reveals a negative relationship between | - The paper discusses the e}éonomic sionificance of because investors rely on
concentration analyst following and firm ownership ) pap hil knowledei h & brokers to learn about
. . results while acknowledging the endogenous | . .

concentration, altering the agency problem : investment options.

dynamics . nature of . dlsclosgres .

- Overall, the research emphasizes the varying ;i(};lzie metl\l/(;ldli)elg)gy fl(r)lrdudSetZtiosrtlii::lldedteZ?ii two-

significance of different disclosure types for P . . &

analysts - The study reviews prior research to contextualize

' its findings on analyst following .
The paper investicates mofivations behind | The study uses a natural experiment contrasting | The article discusses how

CSR re Iz)rf ublicatiorgl focusing on information CSR reporting of private and public firms to assess | legitimacy theory is used to

as Ie)tr Eetween ﬁr,ms and iwners - Public information asymmetry's impact . - Logistic | understand the motivations

ﬁr)ms are rzllore Jikely to publish CSRrep6 cts than regression models the likelihood of firms | behind CSR
Information private firms, indicating a significant difference p ubhshn}g CSR reports b?sed on  various | reporting. Stakehol.der.
asvmmet in|in reportine behavior - The studv finds that influencing characteristics . - Firms were matched | theory is also a significant
CSyR rrg orting: ublig ﬁrri s follow ’ GRI eui de}iines more based on SIC codes, with revenues as a secondary | part of the article's
publicly- trallj ded & If)requently enhancing report quegllity for investors criterion for matching . - The analysis includes | framework. It pqsits that
versus  privately- | .- Private, firms facing greater information f:ontrols for customer Importance, employee ﬁrms. engage in CSR
held firms ;ds etry behave similarly to public firms in importance, and environmental sensitivity . - Firm | reporting to address the

CSR reporting .- The findings are relevant for

private firm managers considering IPOs,
highlighting CSR's role in  investor
communication .

visibility and size are also included as variables in
the regression analysis . - The dependent variable
indicates whether a firm published a CSR report
during 2013-2014 . - The study examines report
quality through adherence to GRI guidelines .

interests and expectations of
various stakeholder groups,
including employees,
communities, and
environmental stakeholders.
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Title Overview Methods Used Theoretical framework
- The study employs cross-sectional pooled
ordinary least squares regression using an
unbalanced dataset to analyze IPO prospectus
length
- Seven regression models are tested, starting w1th
controls and adding World Bank Governance
- The study examines the impact of institutional | measures sequentially The  article  inteerates
N quality on IPO firm disclosure using World Bank | - Fixed effects are applied to account for latent . £ra
The institutional various theoretical
. Governance indices country differences, omitting Mauritius and .
determinants  of . perspectives from cultural,
- It finds that regulatory quality and rule of law Mozambique from the sample SR
IPO firm institutional, and
enhance disclosure in IPO prospectuses - The final model relates IPO prospectus length to . .
prospectus length comparative accounting

in a developing
context: A
research note

- Founder-led firms and those in extractive and
technology sectors disclose more information .
- Conversely, firms with significant foreign
partnerships tend to disclose less, indicating
apathy towards domestic investors .

the natural logarithm of its length,
industry controls

- Economic determinants include firm age
revenues, and return on assets, while ownership
controls  consider  pre-IPO  shareholding
percentages

- The use of pooled cross-section data m1t1gates
specification bias from dummy variable selection .
- The study focuses on the impact of institutional
quality on IPO disclosure using World Bank
Governance indices .

including

literature to analyze the
determinants of IPO firm
prospectus length in a
developing context.
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Title

Overview

Methods Used

Theoretical framework

Management
disclosure bias
and audit services

- The paper examines bias in management
disclosures of earnings forecasts and historic
earnings data in Australian prospectuses
- It analyzes the association between forecast
bias and audit services, focusing on audit firm
size and engagement level

- Findings indicate no overall overestimation
bias, but underestimation was noted in
management and  naive  forecasts

- A significant association was found between
forecast bias and audit firm size across all
forecast models .
- The study suggests that lower auditor expertise
correlates with more extreme forecast
overestimation and error size .

- The study employs multiple regression analyses
to examine determinants of disclosure biases in
management forecasts and historic data

- Four hypotheses are formulated regarding
management earnings forecasts and normalised
historic data in PO  prospectuses

- The research analyzes the association between
forecast bias and audit firm size

- Various control variables are included to enhance
the regression analyses .
- The paper contrasts its findings with existing
literature to assess generalizability .

The article is based on the
theory that auditing can
limit positive bias in
management reporting. This
theory suggests that auditing
adds credibility to
management's assertions
and can mitigate the bias in
management disclosures

The information
content of IPO
prospectuses

- The paper analyzes IPO prospectus content,
distinguishing between standard and informative
components . - Greater informative content leads
to more accurate offer prices and reduced
underpricing . - High-reputation underwriters
enhance prospectus informativeness, substituting
for costly bookbuilding . - The study explores
the trade-off between premarket analysis and
bookbuilding information gathering . - Unique
underwriter content improves pricing accuracy,
particularly for reputable underwriters .

- The paper employs a word content analysis to
decompose IPO prospectus information into
standard and informative components . - A three-
pronged approach is used for sample and word
vector construction, ensuring high accuracy . - The
algorithm for reading prospectuses is developed
using PERL and APL, focusing on the main
document . - The study restricts the sample to [POs
issued after August 1, 1996, for data estimation . -
Dummy variables are included to assess content
similarity between concurrent IPOs in the same
industry .

The article utilizes the
"theory of relative
bargaining power," which
suggests that more powerful
issuers can successfully
persuade underwriters to
expend more effort in the
premarket, even if the
underwriting fees are not
sufficient to compensate
them
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Title

Overview

Methods Used

Theoretical framework

Disclosure

and

Lawsuits Ahead of

Initial
Offerings

Public

- The study examines IPO registration
disclosures and their impact on nonshareholder
litigation risk

- Confidential filings under the JOBS Act
significantly reduce litigation risk compared to
public filings

- Firms filing confidentially do not experlence
increased litigation risk during the registration
period

- The findings suggest unintended benefits of
confidential ~ filings, particularly  against
business-initiated and potentially meritless
lawsuits .

- The paper employs a difference-in-differences
analysis to control for economic conditions across
treatment and control groups

- It includes various control variables such as Size,
Ln(Age), and ROA to mitigate imbalances .
- The study uses hand-collected data on lawsuits
initiated against IPO firms to assess litigation risk .
- Robustness checks are conducted by matching
firms based on their IPO filing conditions before
and after the JOBS Act

- The analysis examines the impact of the JOBS
Act provisions, including confidential filing and
testing-the-waters, on litigation risk

- The methodology includes statistical tests to
confirm the significance of findings related to
litigation risk .

The paper examines the
relationship between IPO
registration disclosures and
nonshareholder  litigation
risk. It theorizes that public
disclosure of registration
statements can increase
litigation risk, as it exposes
firms to potential lawsuits
from nonshareholders, such
as business competitors or
partners

Large

shareholders

disclosure
strategies:
Evidence
1PO
expirations

and

from
lockup

- The paper examines how large shareholders'
selling  incentives  influence  voluntary
disclosures by managers

- Managers tend to delay bad news disclosures to
benefit influential shareholders

- The effect of selling incentives is stronger in
firms with high uncertainty and low litigation
risk

- The findings suggest that managers do not galn
from delaying bad news disclosures

- The study contributes to understanding
selective disclosure policies favoring pre-IPO
shareholders .

- The paper studies voluntary disclosures around
IPO lockup expirations to analyze large
shareholders' selling incentives.
- It compares stock returns of firms with and
without forecasts during the lockup expiration
quarter.

- The research identifies how disclosure strategies
are influenced by the incentives of influential
shareholders.

- The study examines the effects of information
asymmetry on disclosure choices in newly-public
firms.

- It utilizes findings from previous literature to
complement its analysis of disclosure mechanisms.

The article builds on the
theory that large
shareholders' short-term
selling incentives can shape
firms' disclosure strategies,
particularly in the context of
IPO lockup expirations, to
align with their financial
interests.
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pursuing an initial
public offering

- Results indicate significant indirect effects of
disclosures on IPO pricing through increased
investor awareness .
- Overall, the findings suggest that voluntary
disclosures benefit issuers by improving firm
valuations without creating hype .

- It includes control variables such as venture
capital backing and auditor type in the regression
models .
- The research examines the impact of the JOBS
Act on voluntary disclosures and IPO pricing .

Title Overview Methods Used Theoretical framework
- The paper investigates voluntary disclosures | - The paper employs ordinary least squares (OLS) Ellz:f)rzzlczlf 18 ba;einzr;grlﬁ
by private firms before IPOs and their impact on | regression to analyze pre-prospectus voluntary .
. o . L developed by Merton in
investor awareness and  visibility disclosure activities | "The Journal of Finance"
- It finds that pre-prospectus disclosures enhance | - It measures proprietary costs using indicators for (1987). Merton's  theor
Creating information acquisition via the SEC's EDGAR | redacted sections in S-1 prospectuses su es'ts that for investors tZ
visibility: website and media  coverage . | - Media coverage is quantified through the natural rogcgess substantive
voluntary - The study highlights the 2005 Securities | log of articles during the IPO filing period . ?n formation about a firm and
disclosure by | Offering Reform's role in liberalizing disclosure | - The study utilizes entropy balancing to equalize | .
. . . o . . . . its value, they must first be
private firms | regulations, amplifying firms' visibility means between disclosing and non-disclosing firms

aware of the firm's
existence. This awareness is
crucial for investors to
decide whether to incur the
costs of acquiring and
processing detailed
information about the firm

Levels of
voluntary

disclosure in IPO
prospectuses: An

empirical analysis

- The paper examines how forecast information

is disclosed in IPO prospectuses in France,
focusing on detail levels and their implications .-
It finds a negative association between forecast
error and the level of detail in disclosures,
suggesting more detail leads to smaller errors .-
The research highlights the importance of
detailed forecasts in reducing information
asymmetry and improving market efficiency .-
Limitations include potential omitted variables
affecting forecast errors and the self-selection
bias in firms disclosing detailed forecasts .

- The paper investigates the determinants and
consequences of varying levels of detail in forecast
disclosures using a sample of 82 IPOs on Euronext
Paris . - Methodology includes a probit model to
explain the choice of forecast detail based on firm
age and forecast horizon . - A Heckman two-stage
self-selection procedure is employed to test for
reverse causality . - The study also conducts
robustness checks to validate the findings
regarding forecast errors and disclosure detail . -
The research discusses omitted variables that may
influence forecast errors and disclosure levels .

The article is primarily
based on agency and
signaling theories. These
theories are used to explore
the determinants of the level

of detail in forecast
disclosures in 1PO
prospectuses. Signaling

theory suggests that older
firms, which have more
control over their market,
are in a better position to
provide reliable forecasts.
This leads them to supply
more detailed forecasts to
differentiate themselves
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Title

Overview

Methods Used

Theoretical framework

from other firms entering
the stock market.

Terror threat and
investor
sentiment:
International
evidence

- The paper examines terrorism's impact on
initial public offerings (IPOs) and investor
sentiment globally .
- It finds that higher Global Terrorism Index
scores correlate with lower first-day returns .
- Strong democratic principles and high-quality
governance can mitigate terrorism's negative
effects on  investor  sentiment

- The research emphasizes the need for
transparent disclosures to support capital
markets amid terrorism threats .

- The paper employs an empirical approach to
analyze IPOs, identifying company, country, and
IPO year through specific subscripts

- An instrumental variable analysis is conducted to
establish a causal relationship between terror threat
and underpricing .
- The study examines the impact of democracy and
governance on investor sentiment and IPO returns

- The research utilizes regression models to assess
the interaction of democracy measures with the

Global Terrorism Index (GTD)
- The paper also addresses endogeneity concerns
through instrumental variable analysis

- The abstract highlights the examination of
terrorism's impact on IPOs, emphasizing investor
sentiment .

The article does not
explicitly name a specific
theory but is based on the
broader theoretical
framework that terrorism
impacts investor sentiment,
which in turn affects
financial market behaviors
such as IPO underpricing.
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capital and liquidity needs .

endogeneity in modeling IPO decisions
- The authors match redacting and non-redacting
firms based on observed underpricing .

Title Overview Methods Used Theoretical framework
The article is based on the
theory that proprietary
information can enhance a
firm's value by creating
competitive advantages.
This is achieved through
increased cash flows, either

- The paper employs a probit regression model to | by ~ generating  greater
examine the determinants of redaction decisions at | revenues ~ or  reducing
- Nearly 40% of IPO firms redact information to | IPOs expenses.  The  theory
shield proprietary data from competitors . |- Treatment regressmns are used to control for self— suggests that firms with
- Redacting firms experience  greater | selection of redaction in tests of underpricing and | valuable proprietary
underpricing but mitigate wealth transfers by | equity financing information are more likely
Redacting selling less at IPO - A Dbias-corrected nearest-neighbor matchmg to redact information at the
proprietary - These firms raise more equity in later offermgs approach is utilized as a robustness check .|IPO to maintain these
information at the | and delay insider selling - The study specifies the decision to redact as an | advantages.  he  paper
initial public | - The information environment reflects more | endogenous treatment variable and estimates its | discusses the theory that
offering private data initially, but differences lessen by | effect on underpricing redacting proprietary
the fourth year - The analysis includes year and 1ndustry ﬁxed information at the IPO leads
- The study highlights tradeoffs between effects to account for variations in the data .|to greater information
protecting proprietary information and meeting | - The paper also discusses the challenges of | asymmetries. This

asymmetry can result in
significant underpricing of
the IPO, as investors have
less information to
accurately price the
securities. The theory posits
that firms are willing to
accept this underpricing to
protect valuable information
from competitors.
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Title Overview Methods Used Theoretical framework
- Th r empl ropensi re matchin, Lo
¢ paper employs propensity sco c atching The article is based on the
(PSM) to control for observable differences theo that  voluntar
between issuers with and without GC disclosures . Ty . Y
. - . . . " management disclosures of
- The paper studies voluntary management | - It utilizes regression analysis to estimate pricing .
. . L . ) . . going concern (GO)
disclosures of going concern (GC) uncertainties | effects associated with the GCDisclosure variable . L
Management . . . . uncertainties have
. by IPO issuers .- It finds that GC disclosures are | - The study conducts a Regression Equation | . "~ . .
disclosures of . . . o . . significant information
. associated with downward IPO price revisions | Specification Error Test (RESET) to check for . .
going concern oL . . . . . content, particularly in the
- and lower initial returns .- The presence of GC | omitted variables in the regression models . - Fixed . .
uncertainties: The disclosures relates negatively to financial | effects for industry and IPO year are specified in | S21SX! of initial - public
case of initial & Y Y Y P offerings  (IPOs).  This

public offerings

incentives to withhold bad news .- The study
highlights the importance of agency and risk
motivations in disclosure decisions .

the estimations to account for variability . - The
analysis includes structural equation modeling
using ordinary least squares (OLS) regressions . -
The paper examines the relationship between
management GC disclosures and IPO price
formation through various statistical methods .

theory suggests that such
disclosures can influence the
pricing of IPOs by affecting
the price revision and initial
returns

The
Managers'
Disclosure Choice
during Initial
Public  Offering
Roadshows

Pitch:

- The paper examines firm disclosure choices
during IPO roadshow presentations to assess
their informativeness for attracting investors .
- It highlights the contrast between mandated
SEC filings and voluntary —management
summaries in roadshows

- Findings indicate that roadshow language
predicts future accounting performance, unlike
the language wused in SEC filings

- The study contributes to understanding how
managers select and present information in
flexible disclosure settings .

- The paper examines firm disclosure choices
during IPO roadshow presentations to assess
informativeness .
- Machine learning is utilized to classify roadshow
sentences  into  five  major  topics

- The study compares language used in roadshows
versus SEC filings, noting significant differences .
- Statistical analysis is performed to evaluate the
predictive ability of roadshow language on future
accounting performance .

These theoretical
underpinnings provide a
framework for
understanding the strategic
choices managers make
during IPO roadshows and

the potential impact of these

choices on investor
perceptions  and  firm
valuation.
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Title Overview Methods Used Theoretical framework
The article posits that high-
tech firms have greater
information asymmetry

- The paper investigates NGM disclosures by | - The authors perform ordinary least squares and | between principals
high-tech IPO firms and their impact on insider | logit regressions using financial statement data and | (investors) and  agents
trading and stock performance before lock-up | hand-collected data on NGM disclosures (managers). This asymmetry
expiration - They manually collect information on NGM | can lead to opportunistic
Non-GAAP - Findings indicate that executives with NGM disclosures from SEC filings, specifically S-1/A | behavior by managers, who
measure disclosures are more likely to sell shares at lock- | filings might use NGM reporting to
disclosure and | up expiration - The study controls for various variables affectmg manipulate investors'
insider trading | - The study highlights the negative assomatlon NGM reporting, including special items and | perceptions of firm value for
incentives in high- | between NGM disclosures and post-lockup stock | financial performance metrics personal gain, such as
tech IPO firms performance, suggesting managerial optimism | - Year and industry fixed effects are included in the meeting analyst forecasts

may not materialize

- It emphasizes the need for investors to approach
NGM disclosures cautiously due to potential
misleading signals .

model to account for variations in NGM
disclosures
- The dependent variable, SELL, indicates 1n51der

selling activity post-lock-up expiration .

before selling their shares.
The paper also touches on
signaling theory, where
managers of high-tech IPO
firms might use NGMs in
their prospectus as a signal
to future shareholders.
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Title Overview Methods Used Theoretical framework
The theoretical framework
- The study investigates why some IPO firms used1.n this paper is based on
. . - The paper employs the Heckman two-stage | the literature on voluntary
disclose internal control weaknesses (ICWs) S >
. . . . . method to control for selectivity bias in its analysis | disclosure and the role of
Economic despite being exempt from certain regulations .- . 4 . . S
. . . ; - Propensity Score Matching (PSM) is also | litigation risk in disclosure
determinants and | It finds that proactive disclosure of ICWs is | .. ; 3 >
) . e utilized to estimate propensity scores for | decisions. The paper draws
consequences of | associated with lower IPO underpricing .- The | . . : . .
. . disclosures . - A logit model is used to estimate the | on theories and concepts
the proactive | research suggests that such disclosures reduce o .
. . . . probability of internal control weaknesses (ICWs) | related to how firms may
disclosure of | information asymmetry between informed and . .
) . . . . - The study analyzes a sample of 826 IPO firms, | voluntarily disclose
internal  control | uninformed investors .- Additionally, the paper . . . . . -
e . . . focusing on proactive disclosures of ICWs . - | information, such as internal
weaknesses  and | highlights that proactive disclosures can increase ; S .
S . Regression analysis is conducted to assess the | control weaknesses, in order
remediation IPO proceeds and reduce the cost of capital .- |. . S
. SR . .. | impact of ICWs on IPO underpricing . - The | to reduce potential litigation
progress in IPOs | The findings indicate that early compliance with . . . .
. . research includes a subset of firms that reported | risk, especially in the
ICW disclosure requirements benefits PO firms | . .
. ineffective internal controls post-IPO . context of [POs where firms
economically . . e
face  higher litigation
exposure
- The paper examines voluntary disclosure
choices of three Italian manufacturing

Business model in
IPO prospectuses:

insights from
Italian Innovation
Companies

companies in IPO prospectuses related to their
business models

- It explores how innovation types 1nﬂuence
disclosure levels and the associated proprietary
costs

- A content analysis using T-LAB software
measures the level of disclosure and identifies
strategic concepts

- The study finds that technology-push and
design-driven innovations correlate with lower
disclosure  of intangible  resources

- Methodological limitations are noted,
suggesting future research should include a
broader sample for generalization .

- The paper employs an interview-based method,
conducting 30 interviews with top management to
understand business models and disclosure choices

- Content analysis is utilized to assess the level of
disclosure in IPO prospectuses using T-LAB
software for text analysis

- The interviews are recorded, transcribed, and
analyzed for depth and detail, allowing for
subjective interpretations

- The study combines qualitative insights from
interviews with quantitative data from content
analysis to explore disclosure strategies .

The theoretical framework
used in this paper is based on
the concept of the "business
model" and how different
types of innovation (market-
pull, design-driven, and
technology-push)
underlying a company's
business model can
influence the voluntary
disclosure choices made in
an IPO prospectus.
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Title

Overview

Methods Used

Theoretical framework

Franchising

initial
offering:
signaling

and
public
a

perspective

- The paper examines factors influencing
franchisors' decisions to go public using
signaling theory

- Key factors include time to franchlse
international ~ operations, and  franchise
association affiliation

- The study analyzes a sample of 2, 134
franchisors from the UsS .
- Findings suggest that signaling theory enhances
understanding of franchising  success

- The research highlights the importance of
voluntary disclosures for public listing .

- The study utilized binomial logistic regression
models to  analyze the  data

- Control variables included Number of Units,
Royalty Rate, Franchise Fee, and Total Investment

- Year dummy variables were created to account for
year-to-year variations

- The sample consisted of 2,134 franchisors from a
survey by  Entrepreneur  magazine

- The research focused on franchisors' signals
through voluntary disclosures affecting public
listing .

The article is primarily
based on signaling theory.
This theory is used to
examine the factors
associated with franchisors
going public. It suggests that
" | listing on the stock market
serves as a signal that the
business  concept  has
reached a certain level of
acceptance and success

The
voluntary

disclosure:

genesis

of

analysis of firms’

first
guidance

earnings

An|.

- The paper investigates firms' decisions to
initiate earnings guidance post-IPO, termed
"early guidance"

- Almost 60% of firms provide early guldance
within the first year

- Liquidity incentives from venture capital or
private equity influence early guidance decisions

- Higher IPO information quality correlates with
a greater likelihood of providing early guidance .
- Early guidance significantly impacts future
disclosure choices and regular guidance policies

- Initial guidance credibility is lower than
subsequent guidance, influenced by guidance
history and accuracy .

- The paper manually examines public press
releases to identify firms' first earnings guidance
disclosures post-IPO

- It collects earnings guidance observations to
ensure accuracy, aggregating data from various
financial databases

- The sample selection includes IPO firms from
January 2001 to December 2010, focusing on those
listed on major US stock exchanges

- The study analyzes the market response to first
guidance disclosures using market-adjusted returns
as the dependent variable

- It verifies initial guidance instances through
Factiva and CIG  databases, ensuring
comprehensive data collection

- The research assesses the relationship between
IPO information quality and the likelihood of
providing early guidance .

The article is based on the
theory  that  managers'
decisions to provide early
earnings guidance after an
IPO are influenced by cost-
benefit trade-offs.  This
decision is crucial for
reducing information
asymmetry between the firm
and its investors. For the
guidance to be effective,
investors must trust that the
information accurately
reflects the  managers'
beliefs
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Title

Overview

Methods Used

Theoretical framework

What effect does
the mandatory
adoption of IFRS
have on the
decision to
withdraw an IPO?

- The paper examines how mandating IFRS
affects IPO withdrawal rates globally from 1995
to 2019, analyzing over 33,000 [POs . - It finds
that IFRS adoption reduces information
asymmetry, enhancing transparency and investor
trust, which lowers IPO withdrawal risks . - The
research contributes to understanding the
intersection of IFRS and IPO literature,
providing  insights for investors  and
policymakers - The findings suggest that
improved financial reporting quality under IFRS
positively impacts market efficiency and IPO
decisions . - Overall, the study highlights the
significant implications of IFRS for capital
markets and economic growth .

- The study employs a probit regression analysis to
assess the impact of [FRS on IPO withdrawal rates
. - A dataset of over 33,000 IPOs from 1995 to
2019 is analyzed . - The research includes various
criteria such as accounting ratios and market-
specific characteristics . - A dummy variable is
incorporated into the econometric model to
estimate probabilities . - The study excludes
certain financial instruments like mutual funds and
real estate investment trusts . - Data sources
include stock exchanges, Bloomberg, and
Thomson Reuters . - The research builds on
previous studies regarding IPOs and IFRS
mandates . - The methodology addresses
information asymmetry and enhances investor trust

The article is primarily
based on the Efficient
Market Hypothesis (EMH).
The EMH suggests that
markets are efficient and
incorporate  all relevant
information, which is a key
consideration in the study of
PO withdrawals in the
context of IFRS adoption.

Strategic timing of
IPOs and
disclosure: A
dynamic model of
multiple firms

- The paper studies a dynamic timing game
among firms deciding when to go public amid
information externalities

- It characterizes a unique symmetric threshold
equilibrium for IPO timing based on firms'
idiosyncratic types

- The findings reveal implications for [IPO tlmmg
variation, clustering, and volume fluctuations

over time .
- The analysis highlights how industry
characteristics and investor sentiment

uncertainty affect IPO decisions .

- The paper studies a dynamic timing game among
firms regarding IPO decisions influenced by

information externalities
- It characterizes a unique symmetric threshold
equilibrium for PO timing

- The analysis includes the effect of investor
sentiment on [PO pricing, modeled as a stochastic,
mean-reverting process

- The paper employs comparative statics to explore
the relationship between mean-reversion rates and
IPO thresholds

- It utilizes proofs and lemmas to estabhsh
properties of the real option value related to IPO
delays .

The article is based on a
dynamic timing game theory
involving multiple firms.
This theory examines how
firms decide when to go
public, considering the
presence of information
externalities. Each firm's
decision is influenced by its
privately observed
idiosyncratic type and the
level of investor sentiment,
which follows a stochastic,
mean-reverting process
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Title Overview Methods Used Theoretical framework
- The paper investigates intangibles disclosure in | - The paper employs an empirical analysis to
Italian IPO prospectuses and its correlation with | investigate intangibles disclosure in Italian IPO
firm-specific variables . | prospectuses The article is grounded in
. - It finds that intangibles information is |- A regression model is used to examine the theories related to financial
Intangibles  and| . . . . .
Italian PO | Increasing in Italian ' IPOs ' association between intangibles disclosure and $11sclo§ure, the role of
prospectuses: A | - Firm size and pr.e-IP‘O mar}agerlal.ownershlp firm-specific variables 1ntang1b}es in rr}odem
disclosure ’ are associated with intangibles disclosure . |- The methodology is detailed in Section 3 of the economies, and the impact
. - The study highlights the importance of | paper of firm-specific
analysis intangibles disclosure in capital markets |- The analysis focuses on IPO prospectuses 1ssued characteristics on disclosure
assessment of firm value in Italy from 1999 to 2002 practices.

- The research indicates that [PO disclosure may
not be exhaustive due to its voluntary nature .

- The study ranks companies based on two
frameworks for content analysis .
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Pokyny pro autory

. Druhy p¥ispévkii. Autofi mohou zasilat redakéni radé casopisu Cesky financni
a ucetni casopis (dale jen Casopis) nabidky svych ptispévki

a) do rubriky Stati,

b) do rubriky Diskuse,

¢) do rubriky Informace,

d) a do rubriky Recenze.
Prispévky se zasilaji priibézné prostfednictvim on-line redakéniho systému na
adrese http://cfuc.vse.cz/. Piispévky zaslané do rubriky Stati a do rubriky
Diskuse podléhaji oponentnimu fizeni.

. Licen¢ni dohoda. Podminkou pro uvetejnéni ptispévku v ¢asopise je autorem
(autorskym kolektivem) uzaviena licenéni dohoda, v niz autor (autorsky
kolektiv) poskytuje nabyvateli (tj. Vysoké Skole ekonomické v Praze)
bezplatné pravo uvetejnit piispévek v tisténé i elektronické podobé Casopisu a
soucasn¢ dale prohlasuje, Zze prispévek vytvofil samostatnou vlastni tviréi
¢innosti a neexistuji k tomuto dilu autorska prava jinych osob, a Ze ptispévek
je puvodni a dosud nebyl vetejné publikovan (s vyjimkou piispévki, které byly
dosud uvefejnéné pouze ve védeckych sbornicich nebo ve sbornicich
z konferenci a byly upraveny).

. Oponentni Fizeni. Oponenty vybira redak¢éni rada Casopisu mezi vefejné
uznavanymi odborniky, u nichz Ize ocekavat, Ze zpracuji oponentsky posudek
s nalezitou odbornou odpovédnosti.

Oponentsky posudek musi obsahovat pfipominky a poznamky oponenta,
struéné zhodnoceni ptinosu ¢lanku a zavérecny vyrok v podobé¢ doporucuji bez
pripominek, nebo doporucuji s pripominkami, jejichz zapracovani
ponechdavam na viili autora, nebo doporucuji s pripominkami, jejichz
zapracovanim podminuji toto doporucenti, popt. nedoporucuji.

. Vybér prispévku provadi redakéni rada na zakladé oponentniho fizeni. Na
uvefejnéni ¢lanku neexistuje pravni narok. Za uveiejnéni ¢lanku v casopisu se
nevyzaduji zddné poplatky.

. Forma prispévku. Kazdy zaslany piispévek musi spliiovat nasledujici
formalni nalezitosti. Pfispévky
a) se zasilaji v elektronické podob¢ a musi byt vytvoteny v jednom souboru
formatu MS Word,
b) musi byt vytvoreny podle Vzorového ptispévku,
¢) musi byt zpracovany v souladu s platnymi pravidly pravopisu ¢eského
ptip. slovenského jazyka.
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