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A Methodological Proposal for Studying
Investors’ Materiality Perceptions: Evidence
from Share Purchase Agreements

Ota Novotny — Vaclav Adam*

Abstract:

Audit materiality is often initially assessed using 'rules of thumb' derived from
historical professional experience and industry standards. Given its role in ensuring
that auditors provide meaningful service to stakeholders, understanding the
perceptions of financial statement users regarding materiality is critical. Building on
Vance's (2022) meta-analysis of five decades of empirical research, this study
proposes an innovative research design that proxies investors” materiality thresholds
through indemnity basket clauses in Share Purchase Agreements (SPAs). Using a
manually compiled dataset of 62 M&A transactions involving Czech target
companies completed between 2014 and 2024, hypothetical basket bands ranging
from 0.5 % to 1.5 % of deal value—constructed from ranges reported in prior
practical legal studies—were recalculated as percentages of Earnings After Tax
(EAT) and compared to benchmark materiality levels reported by auditors and
investors. A 0.5 % basket corresponds to mean thresholds of 9.2 % of EAT,
significantly higher than the 7.85 % mean materiality identified for auditors in
Vance's (2022) meta-analysis—suggesting that auditors” lower materiality thresholds
may correspond to greater precision and a finer level of analytical detail than those
applied by investors. Two-sample t-tests confirm partial alignment between investor-
based benchmarks and empirical results at the 0.5 % basket level, indicating that the
proposed research design provides a feasible basis for future empirical studies if
detailed data from individual SPAs was made available, while also bridging law,
accounting, and finance research by demonstrating how contractual thresholds can
serve as observable indicators of investor materiality judgements.

* Ing. Ota Novoty, MSc., Tilburg University, University of Economics in Prague
Ing. Vaclav Adam, University of Economics in Prague <adav0l@vse.cz>
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1 Introduction

Audit materiality is more than just a technical benchmark—it is the defining
threshold that shapes the audit process and reflects auditors’ professional judgment
on what is significant in financial reporting. It determines the level of detail at which
financial statements are scrutinized and influences decisions regarding
misstatements, disclosures, and audit effort. Yet, despite its foundational role,
materiality remains a subject of debate and variation, particularly when viewed from
the perspectives of different financial statement users. What auditors may classify
as immaterial may, for an investor negotiating an acquisition, mean the difference
between a profitable investment and a costly miscalculation'.

The concept of materiality has long been scrutinized, particularly in the wake of
major audit failures. Materiality thresholds have played a key role in several high-
profile scandals, including those involving Enron, US Surgical Corporation
(USSC), and The North Face (Knapp, 2009). Beyond audit failures, researchers
question whether financial statement users truly understand materiality or whether
there is a disconnect between audit practices and stakeholder expectations
(Christensen et al., 2020). Despite its importance, empirical evidence on investors’
materiality judgments remain limited, especially regarding the quantitative and
qualitative factors that shape those judgments and how they compare with the
thresholds applied by auditors in practise (DeZoort et al., 2023)?.

Despite these criticisms, materiality remains indispensable. Auditing every
transaction down to the last cent would be prohibitively expensive. Attempting to
audit every transaction with absolute precision would not only be impractical but
would also drive audit costs to unsustainable levels, outweighing any potential

I'See the discussion paper by Bernstain (2021).
2 The potential misalignment between investor expectations and audit materiality judgments is often
referred to as the 'Audit Expectation Gap.' See, for example, Guruge & Jayamaha (2022).
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benefits. Even if such exhaustive auditing were possible, absolute assurance is
neither expected nor required in modern financial reporting.

Furthermore, whether investors fully grasp the technical definition of materiality is
uncertain, yet evidence suggests they apply the concept intuitively. Baskin (1972)
proposed that investors develop “materiality functions” as trade-offs between the
effort required to acquire information and the value of that information in decision-
making. Similarly, DeZoort et al. (2023) found that sophisticated investors’
materiality judgments align more closely with auditors, while unsophisticated
investors perceive materiality differently, highlighting a gap in understanding. This
suggests that financial statement users rely on materiality judgments, even if they
may not explicitly recognize or define them in line with professional audit standards.

The most comprehensive summary of existing empirical studies on materiality
perceptions is Vance’s (2022) meta-analysis, which synthesizes findings from 48
empirical studies across multiple stakeholder groups and research designs. Despite
its breadth, the analysis highlights several gaps in the literature. Notably, 32 of the
48 studies (67 %) focus primarily on auditors, accounting for 24,530 (79 %) of all
observations. Moreover, most research designs emphasize accounting-related issues
and decisions rather than examining the economic decisions financial statement
users make based on the information. Consequently, our understanding of how users
define materiality based on their specific needs and circumstances remains limited.
To address this gap, we propose a novel research design that, if the detailed
contractual data were made available, could provide new evidence on investors’
materiality perceptions.

If auditors are to provide meaningful and useful assurance to all financial statement
users, materiality thresholds—often initially set using "rules of thumb"—must be
continuously tested and empirically validated. Unlike audit materiality, which relies
on accounting discretion, indemnity baskets establish legally binding thresholds that
reflect investors' explicit risk tolerance in financial transactions. This study builds
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on that distinction by examining whether such contractual thresholds can serve as
empirical proxies for what investors consider as ‘material >.

2 Regulatory Background

2.1 Audit Materiality

According to the International Auditing and Assurance Standards Board (IAASB),
information is material when its omission or misstatement could influence the
economic decisions of users taken on the basis of the financial statements.
Materiality depends on the size of the item or error judged in the particular
circumstances of its omission or misstatement. Thus, materiality provides a
threshold or cut-off point rather than being a primary qualitative characteristic
which information must have if it is to be useful (ISA320.2).

In essence, the IAASB emphasizes that materiality is a context-dependant and
relative concept. Materiality is not a characteristic of the information itself but rather
a threshold that determines the significance of that information in financial
reporting. This means that auditors must use their professional judgment to
determine whether a misstatement or omission in the financial statements is material
and, if so, whether it needs to be corrected or disclosed in the audit report.

Similarly, the Financial Accounting Standards Board (FASB) describes materiality
in Statement of Financial Accounting Concepts (SFAC) No. 2 as a concept where
an immaterial misstatement is one that does not affect the decisions of a typical or
average user (AICPA, 1984). For instance, an immaterial misstatement in financial
statements would not influence an investor’s decision to purchase the respective
stock or a creditor’s decision to provide a loan to the entity. The Public Company
Accounting Oversight Board (PCAOB), a regulatory body that regulates audits of
publicly traded companies in the USA, also defines materiality in terms of the
magnitude of misstatements that, in the auditor's professional judgment, could
reasonably be expected to influence the economic decisions of users (PCAOB AS
2105).

3 This paper is based on Novotny (2025), which provides a more in-depth analysis of the topic. It aims
to summarize key issues and findings from the original thesis.
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The American Institute of Certified Public Accountants (AICPA) defines
materiality similarly, noting that it is a matter of professional judgment within the
context of the specific financial reporting framework used. According to the
AICPA, misstatements, including omissions, are material if they could reasonably
be expected to influence users' economic decisions based on the financial statements
(ASB 138). By reviewing and integrating the definitions provided by different
standard-setting bodies, it becomes evident that while there are slight variations in
their terminology, they all converge on the notion that materiality serves as a
threshold for determining the significance of information. Moreover, there is a
consensus that materiality serves as a threshold concept requiring professional
Jjudgment, and that its determination involves evaluating both the quantitative and
qualitative aspects of misstatements or omissions. It is also important to consider
specific accounting framework (IFRS or local GAAP) relevant to the respective
audit engagement.

All definitions of materiality largely converge on the idea that it represents a
nominal monetary amount significant enough that its omission or misstatement
could influence the economic decisions of financial statement users. These users
encompass a wide array of stakeholders, including investors, creditors, suppliers,
customers, government bodies (such as tax authorities and judges), and NGOs. The
economic decisions affected by materiality may include whether a bank extends
credit, whether investors buy or sell stock, whether suppliers engage in business
with the entity, and how much the enterprise might pay in taxes and penalties.

In practice, audit materiality is assessed based on selected financial benchmarks, to
which a percentage range is applied according to established "rules of thumb"—
professional standards that have developed over time. While profit before tax (PBT)
is the most commonly used benchmark for profit-oriented entities (ISA 320.A4)*,
recent research highlights a growing shift toward non-GAAP benchmarks, such as

4 It should be noted that there is some inconsistency in the use of profit as the primary benchmark for
materiality in profit-oriented entities. ISA 320 explicitly recommends profit before tax (PBT) as the
preferred benchmark (ISA 320.A4), while some sources refer to net earnings (profit after tax, EAT).
To ensure consistency and comparability of results, this study adopts net earnings (EAT) as its
benchmark throughout the methodology.
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adjusted profit before tax, to account for earnings volatility (Hallman et al., 2022).
These non-GAAP measures may lead to higher materiality thresholds and relatively
lower audit effort. Conversely, asset-based benchmarks tend to result in lower audit
effort compared to profit-based benchmarks, as they remain relatively stable
regardless of earnings fluctuations.

Audit textbooks generally suggest a rule of thumb range of 5-10 % of a company’s
net earnings (e.g., Knechel & Salterio, 2016). If profit measures are impractical,
auditors may turn to alternative benchmarks such as Total Revenues (2.5-3 %) or
Net Assets (typically 0.5-1 %). In cases where Net Assets are also impractical to
use, such as with research startups that have no revenue — auditors might use other
metrics, like amounts budgeted or expensed for research (Knechel & Salterio,
2016). Auditors then select the exact percentage from the suggested scale based on
assessment of individual factors’.

2.2 Share Purchase Agreements

A Share Purchase Agreement (SPA) is a legal contract that governs the sale of shares
in a target company, outlining the terms under which a seller agrees to transfer
ownership to a buyer for an agreed-upon price. SPAs ensure that both parties
understand their rights and obligations, reducing uncertainty in the transaction. Key
provisions typically include the purchase price, payment terms, representations and
warranties, indemnities, and conditions precedent (Reyes, 2014; Hill Dickinson,
2020).

Indemnification baskets—one of the most common indemnity provisions—
establish a threshold that must be exceeded before the buyer can seek
indemnification from the seller, protecting sellers by ensuring that indemnification
obligations are not triggered by minor breaches (CMS, 2021; Morse, 2024).
Common types of baskets include deductible (excess only) baskets, where the seller

5 Guidance in ISA320 is rather abstract, and consideratin of specific relevant factors is a matter of
professional judgement, although it explicitly highlights ownership and financing structures (ISA
320.A3). Internal firm manuals often note that publicly traded entities should be assigned lower
matriality thresholds (see, e.g., Elifsen&Messier, 2015; KPMG, 2022). The AFM (2021) notes that
criteria used to determine audit matriality percentage were broadly similar across all Big Four audit
firms.
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is only liable for the portion of claims exceeding the threshold, and tipping baskets
(first dollar baskets), where the seller becomes liable for all claims once the
threshold is met. For example, if the basket is set at 1 % of the purchase price and
the buyer’s claims total 1.2 %, the seller is liable for the entire 1.2 % in a tipping
basket but only for the 0.2 % exceeding the threshold in a deductible basket. A
partial tipping basket, which is rather rare, combines both mechanisms.

Practical law studies confirm that majority of M&A deals use the basket clause.
According to CMS (2024), 59 % to 72 % of European deals conducted under its
scope included basket provisions, with an overall upward trend. Similarly, Morse
(2024), citing data from the American Bar Association (ABA), reports that 90 % of
U.S. deals included basket clauses during 2022 and Q1 2023. Norton Rose Fulbright
(2019) noted that 56 % of deals completed in Asia under its scope in 2018 featured
either basket provisions or retention thresholds. In a study from 2021, Norton Rose
Fulbright reported that 71 % of sampled deals included either basket or retention
threshold provisions (Norton Rose Fulbright, 2021). Factors influencing the size of
indemnity provisions include the individual target company’s ownership structure,
deal size, industry sector, the allocation of risk among other contractual
mechanisms, bargaining power during negotiations, local jurisdiction and the
involvement of legal or advisory professionals (e.g., Coates, 2011; Choi & Triantis,
2012; CMS, 2024).

Building on prior practical law studies, it appears that the central value for baskets
in the U.S. is approximately 0.5 % of the total transaction value. In Europe, basket
values exhibit greater dispersion, with the central value at or slightly below 1 %.
However, a significant number of deals have baskets set at higher thresholds, with
some reaching 1.25 % to 1.5 % of transaction value®.

3 Prior Literature Review

Empirical research on materiality perceptions among financial statement users has
been extensively explored, with Vance's (2022) meta-analysis being the most

¢ See Novotny (2025) for analysis of indemnity clauses and extensive analysis of prior practical law
studies that examine indemnity basket clauses.
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comprehensive study to date. As is noted above, analysis from Vance encompassed
48 empirical studies, covering 31,115 materiality decisions, and revealed significant
variability in materiality thresholds, measured as percentages of net income’. The
majority of these studies focuses on auditors. The mean materiality threshold was
7.84 % of net income, with a median of 6.81 %, aligning with the commonly
accepted "rule of thumb" range of 5 % to 10 % (e.g., Knechel & Salterio, 2016).

Vance's findings also highlighted notable differences across user groups. Auditors
reported a mean materiality threshold of 7.85 %, while bankers and creditors had
the highest at 10.76 %, investors and analysts at 8.01 %, judges and attorneys at 7.66
%, managers and boards at 7 %, and professors and students at 9.16 %. These
variations suggest that materiality judgments are influenced not only by professional
expertise but also by the unique priorities and risk tolerances of each group. For
instance, bankers and creditors—often considered primary users of financial
statements in continental Europe—demonstrated the highest materiality thresholds,
aligning with prior research showing that different user groups interpret audit
reports and materiality differently (Gray et al., 2011; Asare & Wright, 2012).

While this body of research provides valuable insights into auditor behaviour, it
highlights the overrepresentation of auditing practise at the expense of other
stakeholders such as managers (7 studies) and bankers and creditors (5 studies), who
remain underexplored. Furthermore, only four studies were published after 2010,
with two-thirds dating before 2000, raising concerns about the continuing relevance
of older findings in today's regulatory and economic environment (e.g., Lev & Gu,
2016). Additionally, most studies focus on the UK and US settings, where financial
markets are more developed and regulatory frameworks more mature, thereby
limiting generalizability to emerging economies.

Vance’s meta-analysis incorporates studies that employed various research designs
and methodologies to measure materiality. For example, Bernardi and Pincus (1996)
conducted a field experiment where Big Six audit managers assessed materiality

7 Net income and earnings after tax (EAT) are used interchangeably throughout this paper, as both
refer to company s profit after deduction of taxes. Earlier literature predominantly uses term “net
income*. It should also be noted that ISA 320.A4 identifies PBT as the primary benchmark for
profit-oriented entities, while Vance and the prior studies included in the meta-analysis use net
income.

11
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and fraud risk in a simulated audit scenario, selecting their own audit evidence.
Burgstahler et al. (2000) used a similar field experiment, testing whether auditors
adequately considered projected misstatements by providing them with known
errors in multiple accounts and requiring them to determine adjustments before
issuing an audit opinion. Libby et al. (2005) combined a case study and debriefing
questionnaire to analyse how auditors reacted to misstatements in income
statements and footnote disclosures, quantifying their adjustment demands based on
net income benchmarks.

Archival studies have also been used to infer materiality thresholds from financial
reporting decisions. Acito et al. (2009) examined firms' choices between restating
prior-year errors or using catch-up adjustments, comparing error magnitudes against
firm earnings. Chewning et al. (1989) investigated whether companies classified
debt-for-equity swaps as ordinary or extraordinary income based on materiality
considerations. Cumming (1973) analysed firms’ application of materiality in the
segregation of extraordinary items in financial statements. Chewning et al. (1998)
examined audit report modifications and whether changes in accounting principles
were deemed material enough to warrant adjustments. Baskin (1972) investigated
stock price reactions to firms' accounting policy changes, assessing whether
investors implicitly applied materiality in decision-making. Chung et al. (2021)
analysed "change in accounting estimate" disclosures under US GAAP, analysing
whether these changes were considered material in financial statements.

Although these studies employ varied research designs and measure materiality
across different financial statement elements, they predominantly focus on
accounting-based contexts rather than directly investigating how various user
groups apply materiality in economic decision-making based on financial
statements.

This gap forms the conceptual foundation for the present study. To address these
limitations in current literature, this paper proposes a novel research design that
extends beyond traditional accounting-based materiality assessments. Specifically,
it focuses on Share Purchase Agreements (SPAs)—a cross-disciplinary domain that
bridges accounting, finance, and law but remains underexplored in empirical
financial research. By examining the quantitative thresholds negotiated in M&A

12
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contracts (such as baskets), this study aims to introduce a replicable framework for
observing investor-side materiality judgments in actual transactional setting. In
doing so it contributes to broader understanding of how materiality judgments
operate in broader context of financial decision-making.

4 Research Design

Further elaborating on Bernstein (2020) and building on previous empirical research
on audit materiality, this study establishes a conceptual link between the
"thresholds" (baskets) used in M&A transactions, as described in Chapter 1, and the
definitions of audit materiality outlined in Chapter 1. The key underlying connection
is that crossing these thresholds (i.e., "filling the basket") triggers a consequential
action—such as demanding additional compensation or renegotiating terms—which
directly impacts the economic decisions of the transaction parties. This aligns with
the broader definition of materiality as having an "impact on economic decisions".
Figure 1 illustrates the conceptual framework linking audit materiality and basket
thresholds, which forms the basis for the hypotheses developed in the following

chapter.

Figure 1 Framework visualization prepared for hypothesis consideration.

PBT Deal Value
(V) (V)

Factors Shaping

Factors Shaping
Audit Materiality

Basket Thresholds

Audit Materiality o Basket

(DV) Thresholds
(hyphotesized link) (DV)

13



NOVOTNY, O., ADAM, V.: A Methodological Proposal for Studying Investors’Materiality
Perceptions: Evidence from Share Purchase Agreements

According to the meta-analysis conducted by Vance (2022), materiality thresholds
vary significantly across different professional groups. While investors generally
exhibit a higher mean materiality threshold compared to auditors, their median
threshold is lower, suggesting a steeper gradient. It should be noted that, aside from
Christensen (2020), all studies included in Vance (2022) involving investors were
published in or before 1987. Although the core principles of audit methodology may
not have changed significantly over the past several decades, financial markets and
investment practices have evolved substantially (e.g., Damodaran, 2008; 2012; Lev
& Gu, 2016), justifying renewed empirical investigation of investor materiality
perceptions.

Vance (2022) presents aggregated data on materiality thresholds across a diverse
range of investors, including institutional investors operating in public markets. In
contrast, this work focuses on basket thresholds in M&A transactions, which
function as critical contractual mechanisms for allocating liability and addressing
risks. Unlike audit materiality—determined by auditors to address the expectations
of a wide range of financial statement users—as discussed earlier, basket thresholds
are shaped by the unique transaction-specific risk profile and the negotiation
dynamics between buyer and seller. While investors in M&A transactions seek to
limit their risk exposure through due diligence, the act of investing inherently
involves one of the highest levels of risk-taking compared to other stakeholders in
the deal®. Although there is a conceptual link between audit materiality and basket
thresholds, the differences in their purpose, scope, and influencing factors make
direct comparisons challenging. As a result, it remains unclear to what extent
materiality thresholds derived from basket amounts in M&A transactions
correspond to those identified in Vance (2022).

Details of M&A contracts, including basket and de minimis amounts, are often
confidential due to non-disclosure agreements (NDAs) (Noerr, 2024). The
constraints discussed in Chapters 2 and 3—such as limited access to primary data,

8 This is evident in the case of bankruptcy, where shareholders are entitled to receive only the residual
assets remaining after all debts, obligations, and liquidation costs have been fully settled (e.g.,
Insolvency Act no. 182/2006 Col; Business Corporations Act no. 90/2012 Col.).

14
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the relatively small size of the Czech M&A market’®, and the highly specialized
nature of the field—rendered a field experiment to collect data impractical. Instead,
this study relies on manually compiled data from proprietary databases, publicly
available sources, and prior legal surveys to establish reference points for basket
thresholds in M&A contracts.

5 Hypothesis Development

To assess the relationship between indemnity baskets and audit materiality, this
study examines hypothetical basket thresholds in comparison with the meta-analytic
findings of Vance (2022), which established materiality thresholds for both auditors
and investors, measured as percentages of net income. Given that indemnity baskets
are calculated as a percentage of transaction value, this basket levels set based on
prior legal surveys were recalculated as percentages of net income to enable a
meaningful comparison. This conversion allows for better alignment with Vance’s
established materiality thresholds and ensures consistency with recognized
benchmarks in financial materiality research. The objective is to formalise testable
hypotheses assessing whether the recalculated basket thresholds correspond to the
materiality levels reported by auditors and investors in prior research.

In this context, the term “hypothetical baskets” refers to analytically derived basket
ranges grounded in prior empirical legal studies, rather than actual thresholds
disclosed in individual SPAs, given the constraints discussed above!?. These serve
as proxy estimates to test whether investor-oriented contractual thresholds
correspond to audit materiality levels observed in prior research and examine
whether the hypothesized conceptual link between audit and investor materiality
could provide meaningful empirical evidence of investors” materiality perceptions.

 The Czech M&A market shares several characteristics common to emerging Central and Eastern
European economies, including a predominance of mid-market transactions, frequent cross-border
participation, and limited contractual transparency (CMS, 2025).

10 While SPA terms may occasionally surface through public-company filings and litigations or

merger-control records, indemnity mechanics (including baskets) may be absent in public deals and

redacted in private ones; hence, such disclosures may not constitute a dependable data source. We

nonetheless encourage further empirical research in settings or jurisdictions where access to full

contractual documentation may be feasible.

15
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Building on the discussions in the preceding chapters regarding the distinct factors
influencing the determination of investors” and auditors” materiality thresholds and
the noted uncertainty about how materiality thresholds derived from basket amounts
in M&A transactions align with the findings of Vance (2022), we define the
following null hypotheses:

HI: There is no significant relationship between auditors’ materiality
Judgements (as reported by Vance, 2022) and basket thresholds recalculated as
percentages of net income.

H2: There is no significant relationship between investors and analysts’
materiality judgements (as reported by Vance, 2022) and basket thresholds
recalculated as percentages of net income.

H1 tests whether the materiality levels recalculated from hypothetical baskets would
correspond to auditors” materiality judgement from prior empirical studies, thereby
testing the hypothesized conceptual link. H2 then evaluates whether materiality
levels inferred from these baskets align with results reported by Vance (2022) for
investors and analysts, thereby assessing whether this research design could provide
a viable framework for future empirical studies on user-based materiality thresholds.

6 Data

Because Share Purchase Agreements (SPAs) are typically confidential, as discussed
previously, this study relies on insights from prior legal and empirical research
referenced in the cited sources. Previous studies indicate that indemnity baskets
generally range from 0.5 % to 1.5 % of the purchase price with U.S. evidence
showing a median basket of 0.5%, while European studies exhibit a broader range
and distribution (Morse, 2024; CMS, 2024). Approximately 60 % of reported
transactions feature a basket set at <1 %, and 73 % fall below 1.5 % of the purchase
price in deals conducted between 2011 and 2023. Given the absence of detailed SPA
data for individual transactions, we opted to analyse investors' materiality
perceptions using five predefined basket ranges—0.5 %, 0.75 %, 1 %, 1.25 %, and
1.5 % of the respective total transaction values. This approach aligns with the
study's primary objective: to evaluate the feasibility of the proposed research design

16
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rather than to provide direct empirical evidence. Significant divergence between the
resulting materiality levels and the investor benchmarks identified in Vance (2022)
would indicate limitations of the design and challenge the hypothesized conceptual
link between basket thresholds and materiality perceptions. While the approach
introduces constraints by relying on secondary sources rather than individual SPAs,
it offers a reasonable framework for testing the conceptual viability of the proposed
methodology.

6.1 Data Sources and Reliability

Basket amounts are influenced by market conditions and negotiation dynamics,
therefore using a longer time series minimizes short-term effects. ABA reports
stable indemnity basket levels from 2005 to 2023 (Morse, 2024). CMS (2024)
similarly finds no significant difference in basket amounts between 2011 and 2023.
Bloomberg Law data indicates a shift in basket types but stable mean percentages
(Bloomberg Law, 2021).

Transaction values were obtained primarily from the Capital IQ database for, which
aggregates public and private sources. However, data reliability issues were
observed. For example, the Net4Gas Holdings transaction was reported at over EUR
200 million, including earn-out payment (an initial payment of = EUR 120 million
and a contingent payment of = EUR 80 million). Including the maximum
consideration amount is deemed appropriate for empirical comparability. In
contrast, Capital IQ reported EUR 0.34 million for the MSV Metal Studénka 2019
deal, whereas Moravia Steel’s 2019 financial statements reported EUR 34.6 million
— Capital IQ seems to aggregate data from various sources. Some deal values come
from media reports or press releases, which can be vague. Because such
discrepancies could not be always resolved by cross-referencing due to limited data,
clear outliers and non-M&A transactions were excluded following a manual data
review. Despite limitations, Capital IQ remains the most comprehensive database
for Czech M&A transactions and provides a consistent baseline for empirical
analysis.

Because Capital 1Q provides profit-before-tax (PBT) data only for large companies,
PBT figures were manually retrieved from financial statements published in the
Czech Commercial Register for consistency. All PBT figures were drawn from
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financial statements with year ends closest to, but preceding, the transaction
effective date!!, as reported by Capital 1Q. PBT was converted to EAT'? using a
normalized 19 % tax rate'. The non-disclosure of financial statements is a pervasive
issue in the Czech Republic (e.g., iROZHLAS, 2021), particularly for smaller
companies. In some cases, financial statements for the year before the transaction
were unavailable, and such deals were excluded. Where consolidated statements
were used (i.e., in case of group sales), items from other comprehensive income
were excluded-provided such segregation was disclosed to ensure comparability of
results. Transactions not involving 100% ownership were also excluded for
comparability'.

EAT figures were converted to EUR using the average of monthly exchange rates
published by the Czech National Bank, aggregated according to each entity’s fiscal
year-end and reporting period length. This approach is consistent with the
simplification option under IAS 21 and, together with the currency conversion to
EUR, enables broader international comparability of the results. As documented in
table 1, majority of financial statements were prepared in accordance with CZ
GAAP.

' This approach reflects the information set that would have been available to investors at the time of
the transaction and preserves conceptual link to audited financial data used in determining audit
materiality.

As discussed earlier, ISA 320.A4 identifies PBT as the primary benchmark for profit-oriented

entities. However, prior empirical research typically reports materiality based on net income. To

ensure compatibility with existing studies and to account for entity-specific tax differences, a

normalized flat tax rate was applied, consistent with data standardization approach by Vance

(2022). The use of a flat percentage also enables straightforward adjustment of results for

subsequent analysis using PBT as the benchmark. For loss-making entities, no tax adjustment was

applied.

13 Although the statutory corporate income tax rate in the Czech Republic increased from 19% to 21%
in 2024, all transactions were analyzed using the most recent available year-end financial statements
preceding the transaction date. For 2024 deals, this corresponded to fiscal year 2023, when the 19%
tax rate was still in effect.

14 Linearly extrapolating transaction value from a partial shareholding is not a methodologically sound
approach for estimating total enterprise value; see for example Maiik et al. (2018).
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6.2 Sample Composition

Transactions were classified by sector according to the GICS methodology (MSCI,
2020). The dataset includes 72 transactions reported between 2014 and 2024,
representing a combined transaction value of EUR 8.6 billion and an average deal
size of approximately EUR 120 million. Eight transactions exceeded EUR 200
million, and two surpassed EUR 1 billion. The largest transaction was the
acquisition of RESIDOMO, s.r.o. (EUR 2.05 billion) in the real estate sector,
reflecting the significance of large-scale property transactions in the Czech M&A
landscape (Colliers, 2023; CMS, 2023). The real estate sector dominated the sample
by total transaction value, contributing over EUR 2.6 billion (> 30 % of total sample
value). Another major deal involved CGS Holding a.s., an automotive supplier
acquired for over EUR 1 billion in the materials sector.

The IT sector accounted for the largest number of transactions (15), totalling EUR
554 million. Many of these IT transactions involved successful startups acquired by
larger international enterprises, reflecting the Czech Republic's growing role in the
tech and innovation ecosystem (Mazars, 2023). The industrials and materials sectors
collectively comprised 21 transactions (29% of the total sample) with a combined
transaction value exceeding 3.1 billion EUR, demonstrating the manufacturing
industry's traditionally strong role in the Czech economy (e.g., Markaki et al., 2021).

Table 1 summarizes the dataset’s financial reporting characteristics. Of the 72
companies, 54 had audited financial statements, including 32 audited by the Big
Four audit firms (Deloitte, PwC, EY, KPMG). Financial reporting was
predominantly prepared under CZ GAAP standards (66 companies), while 6 used
IFRS standards. Six companies reported a fiscal year-end other than 31st
December'®. Publicly recognized transactions in the sample include major deals
such as Sellier & Bellot, Hamé, Meopta, Zentiva, and RWE Gas Storage, among
others. Notably, CITY TOWER appeared multiple times in the dataset, as 100 % of
its shares were sold to PPF in 2014, followed by PPF’s subsequent sale of the asset
in 2016.

15 Due to the small sample sizes within the subcategories related to financial reporting methods, audit
characteristics, and fiscal year-end dates, no further statistical testing was conducted on these
dimensions.
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Table 1 Descriptive analysis

Original selection Adjusted (first) sample - | Adjusted (second) sample -
Excl. Qutliers Excl. Qutliers and Loss
Observed data 72 62 41
Audited Financial Statements 54 49 35
Audited Financial Statements from B4* 32 29 20
CZ GAAP Standards 66 56 36
IFRS Standards 6 6 5
Year-End Other than 31st Dec. 6 5 1
Transaction Transaction Transaction
Sector (GICS) n Value (mEUR) n Value (mEUR) n Value (mEUR)
IT 15 554 10 432 6 406
Industrials 14 1,604 13 1599 9 1583
Health Care 10 1,030 10 1030 7 801
Materials 7 1,531 8 1525 3 1255
Real Estate 6 2,599 5 2457 4 2430
Consumer Discretionary 6 168 5 102 5 102
Consumer Staples 5 385 5 3856 2 196
Energy 4 574 4 574 3 570
Financials 3 180 2 33 1 31
Communication 2 11 2 11 1 2
Total sample 72 8,648 62 8,159 M 7,378

* B4 refers to the Big 4. Deloitte, PwC, EY, and KPMG.

6.3 Outlier Categories and Characteristics

The identified outliers fell into three principal categories: (i) start-ups, (ii) real estate
or holding companies, and (iii) entities with exceptionally low absolute net profit
margins. In general terms, outliers had valuations that significantly diverged from
their financial statements. Consequently, baskets recalculated as percentages of net

profit were either disproportionally large or immaterially small, with the former
predominating.

Start-ups—particularly in the IT sector—frequently display valuations that are
weakly correlated with current financial performance. For example, Integromat
s.1.0., a Czech software company acquired by Celonis in October 2020 for EUR 91.7
million, reported less than EUR 0.5 million in revenue and a net loss in 2019.
Approximately half of all outliers belonged to this category.

Real estate and holding companies represented a second group of outliers. For
instance, in 2024, Komercni banka sold its subsidiary VN42 to the Prague
municipality. Despite reporting only EUR 6.5 million in revenue and a net income
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of EUR 84.5 thousand in 2023, VN42's sale price exceeded EUR 140 million. The
valuation in such cases likely reflect unrealised gains — such as land and building
appreciation — that may not be fully captured by GAAP (e.g., CMS, 2015). These
gains in practise are driven by factors such as the building's strategic location and
historical significance.

The third group comprised companies with very low absolute net profit margins,
typically between -1.7 % and +1.3 %. These firms" minimal profitability caused
basket ratios expressed as percentages of EAT to appear artificially inflated.
Notably, 70 % of all outliers identified shared this characteristic. Audit standards
and textbooks offer limited guidance on whether profit is a suitable benchmark for
audit materiality when an entity incurs a loss.

6.4 Post-adjustment analysis

After excluding outliers, baskets thresholds expressed as percentages of EAT were
manually compared with hypothetical audit materiality thresholds for each
transaction based on the respective financial statements. These benchmarks were
based on two reference points: the 7.65 % EAT threshold suggested by Vance and
the 10 % upper range recommended by audit literature (Knechel & Salterio, 2016).
Interestingly, audit materiality calculated as an absolute value from a loss-based
benchmark (net loss) was broadly comparable to the basket levels, suggesting that
the primary limitation of earnings as a benchmark for audit materiality arises from
low profit margins (in absolute terms) rather than mere presence of losses.

To enhance robustness, the hypotheses defined in Chapter 4 were tested on two
adjusted samples:

(1) A dataset excluding outliers, and

(2) A dataset further excluding loss-making companies.

Table 1 presents the characteristics of this further adjusted dataset, which includes
41 deals.

7 Results and Discussion

Table 2 presents the results for the first adjusted sample, which excludes outliers
(n=62). The calculated mean materiality of 9.2 % for the 0.5 % basket rangeexceeds
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both Vance's reported thresholds of 7.85 % for auditors and 8.01 % for investors
and analysts. In the broader context of auditing and the overarching objective of
auditors providing a useful service, as outlined in the Introduction, this finding
carries positive implications. The fact that investors exhibit a higher threshold for
what they consider as ‘material” suggests that financial statements are subjected to
a greater level of scrutiny during the audit process—that is, they identify smaller
misstatements as material relative to investors” implicit thresholds.

Table 2 Results of experiment and descriptive statistics

0.50% Basket 0.75% 1.00% Basket 1.25% 1.50%

(EAT) (EAT) (EAT) (EAT) (EAT)
Mean 9.20% 13.80% 18.40% 22.29% 26.75%
Standard Deviation 6.36% 9.54% 12.72% 16.55% 19.86%
Q1 4.41% 6.61% 8.82% 10.05% 12.08%
Median 7.67% 11.50% 15.33% 18.91% 22.69%
Q3 12.57% 18.86% 25.14% 31.43% 37.71%
90th Percentile 19.33% 29.00% 38.67% 48.33% 58.00%
Weighted Average 11.37% 17.05% 22.74% 26.67% 32.01%

Comparison to Auditors (Vance, 2022)

Two-sampled t-test 1.9999 4.6821 6.0757 6.0547 6.5748
P-value 0.0505 p < 0.0001 p < 0.0001 p < 0.0001 p < 0.0001
Comparison to Investors & Analysts (Vance, 2022

Two-sampled t-test 1.4277 3.9722 5.4955 5.6950 6.2912
P-value 0.1582 p < 0.0001 p < 0.0001 p < 0.0001 p < 0.0001

To test the hypothesis defined in Chapter 4, two-sampled t-test were performed with
degrees of freedom calculated utilising the Welch’s formula, assuming unequal
variances between the datasets under comparison. Tests were conducted at the 95 %
confidence level (critical value = 1.98). For the 0.5 % basket range, H1 was
marginally rejected and H2 rejected, indicating partial alignment between the
empirical results and the meta-analytical benchmarks for auditors and for investors
and analysts. For baskets > 0.75 %, both hypotheses were rejected, as the calculated
t-statistics exceeded critical value and p-values approached zero, confirming
significant differences between this study’s results and the reference means.

Rejection of H2 for the 0.5% basket range—that is, similarity of results between
this study and the investor materiality levels reported meta-analysis of prior
empirical studies by Vance (2022)—suggests that the proposed research design can
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capture investor materiality perceptions. Likewise, the marginal rejection of HI1,
provided evidence of a measurable relationship between auditors’ materiality
judgements and hypothetical basket thresholds derived from transactional values.

Table 3 Results of experiment and descriptive statistics, adjusted data

0.50% Basket 0.75% 1.00% Basket 1.25% 1.50%

(EAT) (EAT) (EAT) (EAT) (EAT)
Mean 9.96% 14.93% 19.91% 23.81% 28.58%
Standard Deviation 6.22% 9.33% 12.44% 16.68% 20.02%
Q1 5.21% 7.81% 10.42% 11.20% 13.44%
Median 8.41% 12.61% 16.82% 21.02% 25.23%
Q3 13.03% 19.54% 26.06% 32.57% 39.09%
90th 19.16% 28.73% 38.31% 47.89% 57.47%
Weighted Average 11.83% 17.75% 2367% 27.65% 3317%

Comparison to Auditors (Vance, 2022)
Two-sampled t-test 2.3706 5.6542 7.3925 7.4007 8.0509
P-value 0.0198 0.0000 0.0000 0.0000 0.0000
Comparison to Investors & Analysts (Vance, 2022)

Two-sampled t-test 1.5690 4.5469 6.4438 6.7995 7.5722
P-value 0.1216 p <0.0001 p < 0.0001 p < 0.0001 p < 0.0001

Table 3 summarizes the results for the second adjusted sample, which excludes both
outliers and loss-making target companies (n = 41). Mean materiality values
increased slightly, while standard deviations declined, likely reflecting the smaller
and less volatile sample. The critical t-value for this sample was 2.02. Across all
basket levels, the null hypothesis H1 was rejected, as t-values exceeded the critical
threshold and p-values were below the 0.05 significance level. For H2, rejection
persisted only at the 0.5 % basket level, while higher baskets again differed
significantly from Vance’s (2022) investor benchmarks.

These results collectively support the internal validity of the proposed research
design: despite changes in sample composition, the 0.5 % basket range repeatedly
yields materiality estimates statistically comparable to investor-based results from
prior research. The consistency indicates that the framework can serve as a feasible
proxy for investor materiality perceptions in future empirical studies.

While European industry studies and legal research reports reported higher basket
amounts compared to the U.S. median of 0.5 % (e.g., Morse, 2024; CMS, 2024), it
should be noted that the majority of studies in Vance's (2022) meta-analysis are
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based in the U.S. and U.K. settings. Accordingly, auditor’s materiality thresholds
for most Czech target companies would likely gravitate towards the 10 % upper
bound suggested by Knechel & Salterio (2016) rather than Vance's mean of 7.85 %
for auditors. This observation aligns with the characteristics of the Czech M&A
environment—Iimited capital market depth, lower litigation exposure, and different
ownership structures'®—factors commonly associated with higher materiality
thresholds. Only two target companies in the dataset had publicly traded securities.
This reinforces the need for further cross-regional research on materiality
judgements in emerging European markets, where institutional and legal
frameworks differ markedly from those underlying most prior empirical studies.

8 Conclusion

This study proposes a novel empirical framework for examining investors'
materiality perceptions by linking audit materiality thresholds with indemnity
basket clauses in Share Purchase Agreements (SPAs). Empirical results suggest that
this research design yields outcomes broadly consistent with prior investor-focused
studies at the 0.5 % basket level, indicating its potential for application in future
materiality research—provided that detailed SPA data (primarily basket thresholds
combined with transaction value and profit figures) were publicly available.
Moreover, the relatively higher materiality thresholds observed in this study,
compared to those reported in prior investor research, suggest that auditors may
apply more conservative (lower) thresholds, recognizing as material misstatements
and omissions that investors might not consider as significant.

Basket levels above 0.5 % still provide relevant empirical evidence of what
investors perceive as ‘material’. As discussed earlier, regional and firm-specific
characteristics of target companies—such as differences in financing structures,

16 The Czch financial system is predominantly bank-based, with approximately 90% of corporate

financing provided through banks rather than capital markts (World Bank, 2018; OECD, 2020).
Local corporate covernance practises remain relatively weak, particularly compared to frameworks
such as the U.S. Sarbanes-Oxley Act (SOX) (Havel et al., 2023). Czech companies also exhibit
relatively more concentrated ownerhip structures, which is consistent with post-transition European
economis (e.g., Konecny, 2015). Collectivelly these and other factors limit the range of potential
financial-statement users.
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ownership concentration and corporate governance requirements—affect these
perceptions. The higher materiality thresholds observed when expressed as
percentages of targets” EAT correspond to overall higher baskets thresholds
typically reported in European markets compared to the United States (e.g., Morse,
2024; CMS, 2024) and in turn audit materiality given the above mentioned
characteristics would also be higher!”.

This paper also contributes methodologically by bridging the domains of auditing,
finance and business law—fields that rarely intersect into mainstream finance
literature. Business-law aspects of M&A transactions remain underrepresented in
finance and accounting journals and are often confined to specialised legal
practise'®. This limitation is particularly visible in developing markets such as the
Czech Republic, where the absence of large international investment banks
concentrates expertise within a small group of professionals. While lawyers often
serve to “translate” investors' intentions into SPAs as functional instruments,
expanding knowledge and accessibility in this field could improve understanding of
contractual risk allocation mechanisms in SPAs and their implications for
materiality assessments.

Lack of transparency in financial disclosures emerged as a recurring constant in the
empirical analysis. As noted earlier, many Czech target companies failed to publish
complete or readable financial statements in the Commercial Register'®, and
ownership structures—particularly of joint stock companies—were often obscure.

17 Empirical studies directly compering actual overall materiality between US/UK and continental
Europe are rare, although some jurisdictions, such as UK and Netherlands recently mandated
disclosure of materiality in audit reports, offering future empirical research opportunities. Our
perceptions stem from previously identified general differences and their potential effect on
auditors” considerations when selecting percentage applied to the selected materiality benchmark.

18 Initial screening of finance and accounting academic journals on specific SPA deal terms and the
M&A process mechanics initially yielded very limited results, mostly focusing on earn-outs. See
for example Denis & Macias (2010), Chemla et al. (2007), Cain et al. (2007), Even-Tov et al.
(2024).

19 Section 21a(2) and (4) of the Czech Accounting Act (Act No. 563/1991 Coll., on Accounting)
require accounting entities that are entered in the public register to publish their financial statements
and annual reports be depositing them in the Collection of Deeds within 30 days after audit and
approval, and in any case no later than 12 months after the balance-sheet date).
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Financial statements prepared under Czech statutory law frequently prioritized
compliance with legislative form over substantive information. For example,
disclosures about company’s core business activities often used generic and formal
descriptions such as “Manufacturing, trade, and services not specified in Annexes
1 to 3 of the Trade Licensing Act™ providing little insight into the underlying
operations. In numerous cases, the source or composition of reported revenues could
not be discerned from the accompanying disclosures, illustrating the limited
explanatory value of statutory financial statements.

These transparency gaps pose significant challenges for emerging economies.
Transparency is essential for fostering economic growth, efficient resource
allocation, and trust in financial systems (Forssbaeck and Oxelheim, 2015;
Glennerster and Shin, 2008; Shi, Ausloos, and Zhu, 2017). The World Bank (2001)
underscores the importance of reliable and timely information, noting that
transparency improves resource allocation, enhances government accountability,
and reduces corruption. Furthermore, insufficient transparency heightens perceived
risk among investors, discouraging critical capital inflows and limiting growth
opportunities (World Bank, 2001).

Addressing these deficiencies requires improvements in both the quality of
disclosures and the availability of financial data. Although Czech companies are
legally required to submit their financial statements to the Commercial Register and
tax authorities, many filings remain in non-standardized or low-quality formats,
such as scanned photocopies, some of which are nearly unreadable. Transitioning
to a unified electronic submission format—SEC’s EDGAR system—could greatly
enhance transparency and facilitate academic research, regulatory oversight, and
stakeholder analysis.

In summary, while audit and investor materiality perceptions have been studied
extensively, this paper demonstrates that contractual mechanisms in M&A contracts
offer a viable empirical proxy for investor materiality judgments. Many studies
addressing investors’ perspectives are dated or narrow, often focusing solely on
accounting or disclosures. Expanding this research would provide auditors with

20 The quote refers to the Annex of the Czech Trade Licensing Act (No. 455/1991 Coll.)
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critical insights to better align their practices with stakeholder expectations. Further
research should examine regional and institutional differences in materiality
thresholds, especially across less developed capital markets with variations in
ownership concentration, legal enforcement, and financing structures. Examining
how local economic and regulatory factors influence materiality could yield
valuable insights and enhance the relevance of audits in diverse contexts.
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Used abbreviations

ABA - The American Bar Association

AICPA - The American Institute of Certified Public Accountants

DV - Dependent Variable

EAT - Earnings after taxes

EDGAR - SEC's Electronic Data Gathering, Analysis, and Retrieval system
FASB - The Financial Accounting Standards Board

GAAP - General accepted accounting principles, accounting framework
IAASB - The International Auditing and Assurance Standards Board
IV - Independent Variable

M&A - Mergers and Acquisitions

PCAOB - The Public Company Accounting Oversight Board

PBT - Profit before taxes

SEC - The Securities and Exchange Commission

SOX - Sarbanes—Oxley Act, SOX compliance

SPA - Share Purchase Agreement
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Metodologicky navrh pro studium vnimani
materiality investory: diikazy ze smluv o
nakupu akcii

Ota Novotny — Vaclav Adam
Abstrakt:

Materialita auditu je Casto zpo¢atku hodnocena pomoci "rules of thumb" odvozenych
z historickych profesnich zkuSenosti a primyslovych standardd. Vzhledem k jeho
roli v zajisténi poskytovani smysluplnych sluzeb zainteresovanym stranam je zasadni
porozuméni vnimani uzivatelti finan¢nich vykazii ohledné materiality. Na zakladé
metaanalyzy péti desetileti empirického vyzkumu od Vance (2022) tato studie
navrhuje inovativni vyzkumny design, ktery zastupuje prahy materiality investorti
prostiednictvim klauzul o nahradnim kosi v dohodach o koupi akcii (SPA). Na
zakladé ruéné sestaveného souboru dat 62 transakci M&A zahrnujicich ¢eské cilové
spolecnosti dokoncenych mezi lety 2014 a 2024 byly hypotetické koSova pasma
v rozmezi od 0,5 % do 1,5 % hodnoty obchodu — sestavena z rozmezi uvedenych
v predchozich praktickych pravnich studiich — pfepocitana jako procenta zisku po
zdanéni (EAT) a porovnana s referencnimi tirovnémi materiality hlaSenymi auditory
a investory. Kosik 0,5 % odpovida primérnym prahtim 9,2 % EAT, coz je vyrazné
vice nez 7,85 % prumérna materialita identifikovana u auditorti v metaanalyze Vance
(2022)—coz naznacuje, ze niz$i prahy materiality auditori mohou odpovidat vétsi
presnosti a jemnéj$i analytické detailnosti nez ten, ktery aplikuji investofi.
Dvouvzorkové t-testy potvrzuji ¢aste¢nou shodu mezi benchmarky zaloZzenymi na
investorech a empirickymi vysledky na trovni koSe 0,5 %, coz naznacuje, Ze
navrhovany vyzkumny design poskytuje proveditelny zéklad pro budouci empirické
studie, pokud by byla k dispozici podrobna data z jednotlivych SPA, a zaroven
propojuje pravo, ucetnictvi a financni vyzkum tim, Ze ukazuje, jak smluvni prahy
mohou slouzit jako pozorovatelné ukazatele hodnoceni materiality investora.

Klic¢ova slova:
Audit Materiality, Share Purchase Agreements (SPA), Basket Clause
JEL classification: M42, G34, K12, M41
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Je dafova podpora Zivotniho pojisténi v CR
stale opodstatnéna?

Petr Pecina — Eva Duchdckovad”

Abstrakt:

Trh Zivotniho pojisténi v CR prosel v poslednich letech dynamickymi zménami.
Dochazi k poklesu piedepsaného pojistného u Zivotniho pojisténi a zaroven se snizuje
podil rezervotvorného zivotniho pojisténi. Za ucelem dlouhodobého zhodnoceni
uspor jsou vyuzivany jiné typy finanénich produktd. Trh Zivotniho poji$téni se stale
vice orientuje smérem k rizikovému Zivotnimu pojisténi i z dvodu odlisného stupné
regulace mezi rezervotvornym a rizikovym pojisténim. Stale vSak zistava zachovana
daniova podpora rezervotvorného pojisténi, pfestoze se pro tvorbu uspor na penzi
vyuziva stale méné. V pfispévku se pokusime odpoveédét na otazku, zda ma stale
opodstatnéni dafiova podpora zivotni pojisténi, nebo by se mélo danoveé zvyhodnéni
produktt zivotniho poji§téni zménit.

Kli¢ovi slova:

Zivotni pojiténi; Rezervotvorné pojisténi; Rizikové Zivotni pojisténi; Regulace a
dohled

JEL Kklasifikace: G18, G22, G50, G52

1 Uvod

Produkty zivotniho pojiSténi se z pohledu tvorby rezerv deli na dvé skupiny:
rezervotvorné a rizikové. Rezervotvorné pojisténi se na ceském pojistném trhu
aktualn¢ vyskytuje v podob¢ predev§im investi¢niho Zivotniho pojisténi (dale jen
LIZP*). Jedn4 se o produkt Zivotniho pojisténi, ktery nahradil v 90. letech minulého
stoleti oblibeny produkt kapitalového Zivotniho pojisténi (dale jen ,,KZP”). Hlavni
rozdil mezi t€mito typy rezervotvorného Zivotniho pojisténi je v garanci zhodnoceni
spotici slozky pojisténi: u KZP je zhodnoceni spofici slozky zaru¢eno na minimalni
vysi urcené technickou urokovou mirou (uvedenou ve smlouvé a diive i

Petr Pecina, Vysoka skola ekonomicka v Praze <petr.pecina@vse.cz>

Eva Duchackova, Vysoka Skola ekonomické v Praze <eva.duchackova@vse.cz>

Clanek je zpracovan jako vystup projektu Nové trendy a inovace na finangnich a kapitalovych trzich
evidovaného Interni grantovou agenturou VSE v Praze pod oznacenim FFU 27/2025.
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regulovanou statni autoritou); u IZP neni zhodnoceni spofici slozky garantované a
je zavislé na klientem zvolené investicni strategii.

KZP tedy kombinovalo pojistnou ochranu s garantovanym zhodnocenim
naspofenych prostiedkd, ¢imz ptedstavovalo konzervativnéj§i variantu oproti
investiénimu Zivotnimu pojisténi (IZP), kde jsou vynosy zavislé na vyvoji
kapitalovych trhii. KZP bylo na ¢eském trhu nejvice nabizeno v 90. letech minulého
stoleti jako efektivni nastroj pro tvorbu uspor na stafi nebo tvorbu finanéni rezervy
pro rodinu v kombinaci s pojistnou ochranou. Garantovany vynos u KZP byl
zajimavy zejména v dob¢, kdy trh nebyl tak dynamicky a klienti si nebyli jisti
alternativnimi investicnimi moznostmi. Velkou roli v popularizaci kapitalového
zivotniho pojisténi sehrdlo zavedeni danovych vyhod pocinaje rokem 2000. Daiové
odpodty se vztahovaly na pojistné placené do KZP, resp. na pojisténi smrti a doZiti.
V té dobé bylo KZP také vyuzivano zaméstnavateli jako forma zaméstnaneckého
benefitu. I tato incentiva podpofila atraktivitu KZP v té dob&. KZP bylo vniméno
jako bezpec¢ny a jednoduchy nastroj pro dlouhodobé spofeni s moznosti dafiovych
ulev.

S rostouci délkou trvani smluv KZP se vsak zaGalo ukazovat, Ze garantované
zhodnoceni stézi generuje realny vynos, a to i s ohledem na nemalé poplatky
pojistoven. Klesajici urokové sazby vedly ke snizovani technické urokové miry a
okolo roku 2010 za¢al zajem o KZP upadat. Na trhu Zivotniho poji§téni se v té dobé
stale vice prosazovalo IZP, které slibovalo vyssi zhodnoceni (za cenu vys§iho
rizika), S$irS$i nabidku pojistnych rizik a vétsi flexibilitu. Na oba typy
rezervotvorného pojisténi mohly byt aplikovany danové ulevy; ty vsak stale Castéji
pojistnici vyuzivali nezadoucim zplsobem. Dochazelo k pred¢asnym vybérim
kapitalové hodnoty pii zachovani platnosti smlouvy. V takovém piipadé Gspory
nebyly tvofeny s ucelem spoieni na stafi, ale na vyrazné kratSi obdobi, a piitom
s uplatnénim danovych vyhod.

V reakci na tyto Cetné vyuZzivané praktiky doslo v roce 2015 k Gprave pravidel pro
uznani danovych vyhod. Nova pravidla omezila moznost vyb&ru naspoienych
prostfedkti v pribéhu pojistné doby. Danova podpora se vSak nadale vztahuje na
pojisténi pro piipad umrti a doziti. V té dobé¢ je jiz rozvinut trh s alternativnimi
investicnimi produkty (na principu kolektivniho investovani) a stdle vice se
objevuje kritika neprithlednosti smluv Zivotniho pojisténi a vysokych poplatktl. Za
ucelem zhodnoceni uspor jsou tedy postupné mnohem vice vyuzZivany
transparentnéjsi verze finan¢nich produkti (podilové fondy, penzijni spofeni apod.).
Z dnesniho pohledu je KZP spise okrajovym produktem, ktery jiz neni pojistiteli
aktivné nabizen. Z pohledu konzervativniho zhodnoceni uspor existuji vhodnéjsi
alternativy. I kdyZ v ptipadé IZP doslo v poslednich letech k dalsim pozitivnim
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upravam, jejichz vysledkem bylo vyrazné snizeni poplatki a nartst transparentnosti,
zdjem o produkt za ucelem zhodnoceni uspor naddle klesd. IZP je pro ucely
zhodnoceni tspor substituovano produkty uréenymi piimo k tomuto tucelu.

Jak ukazuje obr. 1, na Ceském trhu doslo v poslednich letech k poklesu podilu
predepsaného pojistného z rezervotvorného pojisténi na predepsaném pojistném ze
zivotniho pojisténi celkem.

Obr. 1: Podil piredepsaného pojistného z rezervotvorného pojisténi na
predepsaném pojistném ze Zivotniho pojisténi celkem
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Zdroj: CNB, vypoéet autort

K signifikantnimu sniZeni podilu rezervotvorného pojisténi doslo po roce 2018, kdy
vstoupil v u¢innost zakon ¢. 170/2018 Sb. o distribuci pojisténi a zajisténi. V dalsi
kapitole si ukazeme zasadni zpfisnéni pravidel pro sjednani rezervotvorného
zivotniho pojisténi dle tohoto zakona. I v souvislosti s touto regulaci prodeje
rezervotvorného pojisténi se trh Zivotniho pojisténi v CR posunul smérem k RZP.

Jak jsme uvedli, rezervotvorné pojisténi neni vhodnym produktem pro zhodnoceni
uspor, zaroven je od r. 2018 pfisn¢ regulované jeho sjednavani, i presto ziistava
soulasti tzv. produktit sporeni na stari, které upravuje § 15a zakona ¢. 586/1992
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Sb., o dani z pfijmu. Pfi splnéni zakonem stanovenych podminek v zakoné o dani
z ptijmd, které jsou definované pod pojmem ,,soukromé zivotniho pojisténi®, se na
IZP vztahuje dafiové zvyhodnéni.
Od 1. 2024 jsou danove podporovany tfi hlavni skupiny produktt spofeni na stafi:

e soukromé Zivotni pojisténi (typicky se jedna o IZP)

e doplitkové penzijni spofeni (dale jen ,,DPS*)

e dlouhodoby investi¢ni produkt (dale jen ,,DIP*)
a jeden vyhradné pojistny produkt: pojisténi dlouhodobé péce pro 3. a 4. stupent
zavislosti.
Ze soucasn¢ platné legislativy vyplyva, Ze zadkonodarce vybral jedno konkrétni
pojistné riziko, které akcentuje a zahrnuje jej do souhrnného ro¢niho limitu
zaplaceného pojistného (resp. prispévki) ve vysi 48 tis. K¢ pro danoveé zvyhodnéné
produkty. Pfitom daniové zvyhodnéni pojisténi dlouhodobé péce je mozné uplatnit
pii sjednani jak v samostatném produktu, tak v ramci IZP, piipadné jako jednu ze
slozek pojisténi u smlouvy RZP.
V nasem diskuznim pfispévku ukazeme, ze na zaklad¢ prtislusného ustanoveni
daniového zadkona je mozné ziskat daniové zvyhodnéni i na riziko pojisténi tmrti
z jakékoliv pii¢iny vyhradné prostiednictvim sjednani produktu IZP bez nutnosti
vytvéiet jakékoliv uspory. Produkt IZP je oproti RZP vyrazné zvyhodnén, ¢emuz
oviem neodpovida propad podilu IZP na trhu Zivotniho pojisténi. Takovyto vyvoj
zdtvodiiuje vyrazné zptisnéni pravidel sjednavani produktu IZP, coZ se pokusime
v dal$ich kapitolach dokazat.
Aktualni nastaveni pravidel danovych vyhod pro produkty vyuzivané ke spoteni na
penzi v CR nas vede kotizce, zda jsou pravidla dafiového zvyhodnéni
v ramci produktu IZP nastavena spravné v porovnani s dal§imi finanénimi
produkty. Cilem tohoto diskuzniho ptispévku je otazku ohledné daniovych vyhod u
IZP zodpovédét. Zaméiime se tedy nejen na soucasny stav poznani problematiky
regulace finan¢nich produktii na jejich prodeje, ale budeme se vénovat rozboru
aktudlniho nastaveni pojistnych sazeb u danové zvyhodnéného pojisténi tmrti
z jakékoliv pfi¢iny u IZP a porovname jej s produktem RZP. Prezentovana data jsou
oficialni a aktualné platné pojistné sazby pojistoven pusobicich na ¢eském trhu,
ktera ziskal jeden z autorti pfispévki, jenz ze své pozice vazaného zastupce
disponuje ptistupem do pfislusnych kalkulatort pojistoven.
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2 Regulace a dafiova podpora produkti vyuZivanych ke zhodnoceni uspor
na stari — poznatky v soucasné literatuie

Jak bylo uvedeno v predchozi kapitole, v CR je mozné vyuzivat pro zhodnoceni
uspor na stari penzijni, investicni a pojistné produkty. Ty prosly od zacatku nového
tisicileti zasadnimi reformnimi upravami, které byly realizované predev§im
prostfednictvim evropskych smérnic 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). Celkove je mozné konstatovat, ze regulace
distribuce téchto produktl mela pozitivni dopady na fungovani trhu s t€mito
finan¢nimi produkty.

Regulaci finanénich produktt, které je mozné v Ceském prostredi vyuzivat ke
zhodnoceni Gispor na stafi, se zabyvaly ve svych ¢lancich napt. Sindelat (2015),
Sindelaf, Erben (2017), Musilek (2018), Pecina (2025). Kult, Skrabka (2021)
pozitivn¢ hodnoti zavedeni standardizovaného dokumentu KID (Key Information
Document) a omezeni provizi u produktu IZP, ktery spada do produktové skupiny
PRIIPs. Dale napt. Papik (2017) na ptikladu Slovenska ukazuje, ze rozsifeni
moznosti alokace aktiv penzijnich spolecnosti do rizikovéjSich cennych papiri bylo
klicovych faktorem k dlouhodobému riistu hodnoty jimi spravovanych portfolii.
Uvadi, ze regulace provizi zvysila profitabilitu IZP pro pojistitele a pojistnika,
nebot’ kratkodob& na uzavieni produktu IZP profituji pouze zprostiedkovatelé.
Fang, Hope, Huang, Moldovan (2020) se ve své praci vénuji smérnici MiFID II a
shoduji se, ze prispéla ke zvySeni transparentnosti trhu s investicnimi produkty.
Dopady regulace ale nebyvaji vyhodnoceny vzdy zcela pozitivn€. Autofi Fras,
Pauch, Walczak, Bera (2024) dospivaji k zavéru, Ze distribuce pojistnych produktii
v EU ztstava i po implementaci IDD zna¢né fragmentovana (rozdily v ramci EU
spatfuji pfredevSim ve form¢€ distribuce a pozadavcich na registraci
zprostiedkovateltl). Sindelaf (2015) ukazuje, jak regulace trhu Zivotniho pojisténi
mize negativné ovlivnit poptdvku po daném financnim produktu. Fadejeva,
Tkacevs (2022) na analyze lotySského penzijniho systému dokazuji, Ze vyssi danova
podpora nevede ke zvyseni celkovych soukromych uspor. Dospivaji k zaveru, ze
danova podpora v ramci celkovych uspor zpisobuje pouze preskupeni z Gspor bez
danové podpory k tém s danovou podporou. Hinz (2019) zdlraziuje, ze vétsi dopad
na ochotu spofit v penzijnich produktech mtize mit negativni motivace v podobé
snizujiciho se statniho diichodu nez pozitivni motivace v podobé danovych ulev.
Akhtar (2023) uvadi, ze statni podpora je u penzijnich produkti dilezita, nebot’ bez
ni by se prohlubovaly nesrovnalosti mezi penzisty, ale zaroveni dospiva k zaveéru, ze
ochotu spofit v penzijnich programech ovliviiuji vyraznéji spise jiné faktory (napft.
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vek, vzdélani, prijem, pracovni postaveni, zdravi, politicka orientace a piistup
k finan¢nim nastrojim a informacim).

3 Soudasna praxe daiiové podpory Zivotniho pojisténi v CR

Danova podpora Zivotniho pojisténi je upravena § 15a zakona ¢. 586/1992 Sb.,
o dani z pfijmi. Aby mohlo byt zaplacené pojistné danové zvyhodnéné, musi
produkt spliiovat definici tzv. soukromého Zivotniho pojisténi. Soukromé zivotni
pojisténi musi byt zivotni pojisténi s mozZnosti zhodnoceni placeného pojistného
(tedy pojisténi pro piipad doziti, resp. pojisténi pro ptipad umrti a doziti se véku
definovaného zakonem). Soukromé Zivotni pojisténi z nabidek pojistoven typicky
reprezentuji produkty KZP (ptipadné diichodového pojisténi), nebo IZP pii splnéni
dalsich podminek zikona: minimdlni doba pojisténi 10 let, ukonceni nejdiive
v 60 letech klienta, v ptipadé KZP je jesté stanovena minimalni pojistna ¢astka pro
ptipad doziti ve vysi 40 tis. K¢ pro smlouvy s dobou trvani 10 — 20 let, resp. 70 tis.
K¢ pro smlouvy s dobou trvani vyssi nez 20 let. Maximalni vySe dafiového
zvyhodnéni je aktualné stanovena ve vysi 48 tis. K¢ rocné a vztahuje se po splnéni
zékonem stanovenych podminek na vSechny produkty spofeni na stafi a produkty
pojisténi dlouhodobé péce. Zvyhodnéni je definované jako snizeni danového
zakladu.

Z aktualngé platnych zékonnych pravidel pro ziskani danové podpory Zzivotniho
pojisténi vyplyva, ze IZP je mozné sjednat bez pojistné ¢astky na piicinu doziti, tedy
s nulovou spofici slozkou. Jak ukazuje aktudlni praxe, podminky smlouvy IZP je
mozné nastavit tak, ze klient ziska danové zvyhodnéni na pojisténi pro piipad umrti,
ale ptitom zadné prostfedky v produktu nezhodnocuje. Danové uznatelnou slozkou
pojisténi se v takto nastavené smlouveé pak stane pouze pojisténi pro pripad umrti
z jakékoliv pric¢iny — viz tab. 1.

Tab. 1: Poji§téni pro p¥ipad umrti z jakékoliv p¥iciny IZP vs RZP

Hodnota
Produkt  Pojistnd Estka Bezne. .plac’ene uctu na Danovejlzn:’itelne
pojistne konci pojistne
pojisténi
1ZP 4010 000 K¢ 1 010 Ké&/més. 0Ke 12 120 K¢&/rok
RZP 4010000 K& 1010 K¢&/més. XXX XXX

Zdroj: vybrany pojistitel, vlastni zpracovani

Pozn.: v&k pojisténého 30 let, pojistna doba do 60 let véku klienta

38



Cesky finanéni a uéetni asopis, roénik 2025, &islo 3

Z tab. 1 vyplyva, Ze pro klienta, ktery pozaduje kryti rizika pojisténi pro piipad amrti
z jakekoliv pficiny, je vyhodnéjsi u dané pojistovny vyuZit spiSe nabidky produktu
IZP nez RZP, a to pravé z diivodu dafiového zvyhodnéni. I kdyZ je IZP soudasti (po
splnéni danych podminek) produktd spofeni na stafi (dle daniového zakona),
soutasna trzni praxe ukazuje, Ze je mozné produkt IZP nevyuZivat na spofeni na
penzi, ale pouze pro kryti vybranych pojistnych rizik. V pfipadé, Ze si klient
pojistuje prosttednictvim IZP riziko umrti z jakékoliv pfi¢iny, miize vyuZivat na
pojistné placené na toto riziko dafiové zvyhodnéni. Pti zachovani soucasné vyse
daniového zvyhodnéni by celkova dafiova tspora doséhla v ptipadé, ktery popisuje
tab. 1, u IZP 54.540 K& pii 15% dafiové sazbg, resp. 83.628 K& pti 23% danové
sazbé. Pies uvedené vyhody IZP oproti produktu RZP od roku 2019 poklesl podil
IZP na &eském trhu, coz se da vysvétlit vyraznym zpiisnénim pravidel pro prodej
rezervotvorného pojisténi.

4 Aktuilni podoba regulace distribuce Zivotniho pojisténi v CR

Distribuce zivotniho pojisténi je upravena zakonem ¢. 170/2018 Sb. o distribuci
pojisténi a zajisténi, ktery pro prodej rezervotvorného zivotniho pojisténi definuje
odlisny rezim distribuce nez v pfipadé rizikového zivotniho pojisténi.
Zprostiedkovatel pii prodeji rezervotvorného pojisténi (tedy IZP) je povinen
poskytnout klientovi radu. V p¥ipadé prodeje RZP poskytuje zprostiedkovatel
doporuceni. V praxi tato odliSnost — jak ukazuje tab. 2 — pfedstavuje vyrazné vyssi
administrativni naroky na sjednani produktu IZP neZ v piipadé prodeje RZP.

Tab. 2: Rada a doporudeni podle zikona €. 170/2018 Sb. o distribuci pojisténi
a zajiSténi

Ustanoveni zakona

Rada

Doporuceni

Paragraf

Produkty, na které se
musi uplatnit

Pozadavky na prodejce
pojisténi

§78

Rezervotvorné pojisténi

Rada ptedstavuje bod (1)
analyzu:
- pozadavkd, cilti a potieb
ziskanych od zakaznika,
- rizik, kterym mize byt
zakaznik vystaven po dobu
trvani pojisténi,

§77
Ostatni pojisténi

Doporuceni predstavuje
zjisténi informaci od
zékaznika tykajici se

pozadavkd, cilti a potieb,
na zakladg, kterych

pojistovna ¢i pojistovaci
zprosttedkovatel poskytne
zakaznikovi doporuceni,
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- finanéni situace zakaznika, aby se mohl zakaznik
rozhodnout, zda sjedna

nebo podstatné zméni
pojisténi

- znalosti a zkuSenosti
zakaznika v oblasti investic,
- rizikové tolerance
zakaznika a jeho schopnosti
nést ztraty,

- pravnich vztahti zdkaznika
tykajicich se dalsich produkti
finanéniho trhu abod
(2) vybéru z dostatecného
poctu vhodnych pojistnych
produkti, které muze
pojistovna nebo pojistovaci
zprostiedkovatel distribuovat.

Zdroj: zakon ¢. 170/2018 Sb. o distribuci pojisténi a zajisténi, vlastni zpracovani

Porovnédme-li pozadavky na zprostfedkovatele pii zprostiedkovani zivotniho
pojisténi v rezimu poskytnuti rady (IZP) & doporuceni (RZP) zpohledu
odpovédnosti, Ize vysvétlit aktualni trend na trhu Zivotniho pojisténi v CR v podobé
odklonu od investi¢niho zivotniho pojisténi smérem k rizikovému zivotnimu
pojisténi. Pokles preference IZP na &eském trhu Zivotniho pojisténi je vsak
zpisoben zjevné faktory na strané nabidky. Jak totiz ukazeme v dalsi ¢asti naseho
piispévku, IZP je cenové srovnatelnym produktem jako RZP za stejnych podminek
z pohledu pojistného kryti (navic v€etné danovych subvenci). Praxe na ¢eském trhu
s zivotnim pojisténim ukazuje, ze je zprostiedkovatelem spise preferovan prodej
produktl spadajicich pod ustanoveni § 77 (poskytnuti doporuceni), tzn. ze v piipadé
distribuce Zivotniho poji§téni je pro prodejce jednodussi prodavat klientovi RZP ne
IZP. Tato preference je zfejmé ovlivnéna nejen administrativni naro¢nosti
zprostfedkovani IZP, ale i zvysenou frekvenci kontrol ze strany CNB zaméfenou
prave na distribuci rezervotvorného pojisténi.

5 Porovnani nabidky IZP a RZP v kontextu daiiové podpory

V této kapitole porovname aktualni nabidku IZP v kontextu datiové zvyhodn&ného
pojistného (tj. pojistného za pojisténi pro piipad umrti z jakékoliv pficiny) a
vysledné sazby pojistného porovniame se sazbami v ramci produktu RZP.
[lustrujeme tim rozdilny pfistup pojistoven k danovému zvyhodnéni soukromého
zivotniho pojisténi. Pokusime se tak identifikovat nerovnovahu v podobé danové
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podpory mezi IZP a RZP. Pro uéely naseho piispévku se zaméiime vyhradné na
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daniové uznatelné riziko pojisténi smrti a doziti — z pohledu produktové nabidky
pojistoven se jednd o kombinaci pojisténi pro pifipad umrti z jakékoliv pficiny a
(moznosti) zhodnoceni uspor (IZP). Vyjdeme ze srovnatelné situace pojisténi
30letého klienta, ktery si sjedndva zivotni pojisténi s pojisténim pro piipad imrti
z jakékoliv pficiny na pojistnou ¢astku ve vysi 2 mil. K¢ po dobu 30 let. Z nabidek
pojistoven vybereme nasledujici udaje: pojistné za riziko umrti z jakékoliv pficiny
u produktu IZP a RZP pfi srovnatelné pojistné ¢astce, vyse danové uznatelného
pojistného a stav spoficiho Gétu IZP na konci produktu. Srovniavame
nabidkypojistoven, které nabizi své produkty prosttednictvim externich
pojistovacich zprostiedkovatell. Neuvazujeme nabidky pojistoven, které nabizeji
produkty vyhradné prostfednictvim svych partnerskych instituci. Nasim cilem neni
porovnavat cenu pojisténi umrti z jakékoliv pti¢iny mezi pojistiteli. Zajima nas, zda
a jak se odliSuje cena danové uznatelného pojisténi v rameci jedné pojistovny mezi
produktem IZP a RZP a jakym zptisobem konkrétni pojistovna piistupuje k dafiové
uznatelnosti definované zakonem. Porovnavané hodnoty byly konstruovany na tzv.
minimalné postacitelné pojistné — tedy s minimalnim pozadovanym vkladem do
spofici slozky. Do kalkulaci byly vybirany fondy konzervativni (pfip.
s garantovanym zhodnocenim) — pro uplnost u kazdého pojistitele uvadime
kalkulované primérné rocni zhodnoceni pro investicni strategie s nejniz$i mirou
rizikovosti. Vysledné hodnoty byly ziskany jednim z autort, ktery pusobi jako
vazany zastupce, z kalkulatord pojistoven a odpovidaji oficidlnim udajim
z aktualnich nabidek pojistoven pro dané parametry pojisténi.

Tab. 3: Porovnani nabidek IZP a RZP

1ZP RZP
bézné " .., | danove P bézné
iisti mésién | . . mnvesticni uznatelng | M modelovan | mési¢n
Pojistitel . rizikové pojistné s, danové | hodnota na U 7
i e, .o | pojistne . . € rocni i
.. pojistné | (minimalni uznatelné konci . ..
pojistn za 12 SBrmy zhodnoceni | pojistn
A ) s pojistné ,
@ mesict @
1 | Pojistitel 1 | 476 K& | 376 K¢ 100 K¢ | 1200Ke 100Ke | 50320Ke | 2,30% 376 K¢
2 | Pojistitel 2 | 365 K¢ | 315 K¢ S0Keé| 3780Ke 315Ke| 26790Ke | 2,99 % 315Ke
3 | Pojistitel 3 | 324 K& | 324 K¢ 0Ke 0Ke 0Ke 0 K¢ - 324 K¢
4 | Pojistitel 4 | 445 K& | 345 K¢ 100 K¢ | 5340Ke 445Ke | 43 050 K¢ 1,48 % 345 Ke
5 | Pojistitel 5 | 592 K¢ | 592 K¢ 0Ke¢| 7104Ke 592 K¢ 0 K¢ - 592 K¢
6 | Pojistitel 6 | 550 K& | 550 K¢ 0Ke| 6600Ke 550Ke | 12753Ke| 0,00% | 491 K¢
7 | Pojistitel 7 | 663 K& | 173 K¢ 490 K¢ | 7956 Ke 663 Ke | 17311Ke|  2,00% 260 K¢
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473 K¢ S0Ke¢ | 6276Kce 523 K¢ | 17280 K¢

| 8 ‘ Pojistitel 8 ‘ 523 K¢ 0,00 % ‘ 473 K¢ ‘

Zdroj: oficialni nabidky zivotniho pojisténi vybranych pojistitelt, vlastni zpracovani
Pozn.: Pojistitel 7 uplatiiuje minimalni mési¢ni pojistné 300 K¢ mésicné, které odpovida pojistné
Castce 2,31 mil

Na zékladé tdaji v tab. 3 mizeme ze strany pojistiteld odvodit Ctyfi piistupy

k uplatnéni danovych vyhod a nastaveni rizikového pojistného u pojisténi pro ptipad

umrti z jakékoliv pri¢iny mezi IZP a RZP. Z tohoto hlediska miizeme identifikovat

pojistitele, ktefi:

- neumoZiuji uplatnit danovy odpocet na pojistné, které je placeno za riziko
umrti z jakékoliv pficiny, i kdyZ smlouva splituje zdkonem stanovené podminky
pro danovy odpocet: Pojistitel 1 a Pojistitel 3

- nabizi riziko umrti z jakékoliv pfiCiny za zcela srovnatelné pojistné s nulovou
sporici sloZkou: Pojistitel 3, Pojistitel 5 a Pojistitel 6

- poskytuji produkt IZP se stejnym rizikovym pojistnym u rizika poji§téni amrti
z jakékoliv pficiny s tim, Ze si klient musi sjednat spotici slozku s urcitou
minimalni vysi (50 K¢, resp. 100 K¢ mesi¢né): Pojistitel 1, Pojistitel 2,
Pojistitel 4 a Pojistitel 8

- umoziuji sjednat IZP bez spo¥ici sloZky a zarovei uplatiiovat daiiovy
odpocet na celé rizikové pojistné: Pojistitel 5 a Pojistitel 6

Dale v nabidkach pojistoven se nachdzime znaseho pohledu dalsi zajimavé

odli$nosti:

- Pojistitel 6 vykazuje kladnou hodnotu na konci smlouvy, i kdyZ je investi¢ni
pojistné nulové

- Pojistitel 1 vykazuje témét 3krat vysSi hodnotu na konci smlouvy nez
Pojistitel 7, pfitom investi¢ni pojistné u nabidky Pojistitele 1 je 100 K& mésicné
a u nabidky Pojistitele 7 je 490 K¢ mési¢ne

- verifikujeme-li finanén€¢ matematickymi vzorci budouci hodnotu investi¢niho
pojistného pii uvedeném kalkulovaném zhodnoceni, dostavame se na uvadénou
hodnotu G¢tu na konci smlouvy u téchto pojistiteld: Pojistitel 1, Pojistitel 2,
Pojistitel 4, Pojistitel 8

- u Pojistitele 7 je nastroji finan¢ni matematiky vypoctena budouci hodnota
minimalniho investicniho pojistného (490 K¢) pfi uvedeném rocnim
zhodnoceni (2 % p.a.) vyrazné vyssi (cca 241 tis. K¢), nez je pojistitelem
uvedena hodnota na konci smlouvy (17 311 K¢)

- primérmé mési¢ni pojistné u IZP vychazi 492 K&

- pramérné mésiéni pojistné u RZP vychazi 397 K¢&.

42



Cesky finanéni a uéetni asopis, roénik 2025, &islo 3

Z nabidek osmi vybranych pojistiteld Sest povazuje pojisténi rizika umrti
z jakékoliv pfic¢iny jako danové zvyhodnéné a dva pojistitelé uplatituji daiiovou
vyhodu pouze na spofici slozku (investi¢ni pojistné). Napfi¢ celym trhem je mozné
konstatovat, ze pro klienta, ktery poptava pojisténi rizika umrti z jakékoliv priciny
a je pro n¢j relevantni vyuzit daiovou podporu, je vyhodnéjsi sjednani produktu
1ZP. Z naseho pohledu je ale diskutabilni ziskani ndroku na dafiovy odpoget u rizika
pojisténi umrti z jakékoliv pficiny, pokud smlouva negeneruje zddnou kapitadlovou
hodnotu.

6 Diskuze

Ugelem statni podpory produktll spofeni na staii je motivace ob&antl, aby si
vytvafeli dlouhodobé uspory na postproduktivni obdobi. Tvorba soukromych
penzijnich tspor vede mj. ke sniZeni zavislosti obcanli na statnim dichodovém
systému, pomaha stabilizovat zivotni uroven budoucich dichodci, podporuje
rozvoj celého finan¢niho trhu a zajist'uje diverzifikaci zdrojt pro financovani zivota
v postproduktivnim obdobi. Aktualni statni podpora produkti spofeni na staii je
realizovana v podobé¢ statnich ptispévkt u doplitkového penzijniho spotfeni (resp.
penzijniho pfipojisténi) a danovych tulev u vybranych finan¢nich produktd.
Z detailniho srovnani nabidek vybranych pojistitelit navic vyplyva, ze v ptipadé
sjednani IZP je mozné dafiovou vyhodu uplatnit téméf vyhradné na sjednani rizika
pojisténi pro piipad umrti z jakékoliv pfi¢iny sminimalnim ¢i nulovym
zhodnocovanim tuspor klientl. Jsme nazoru, ze danova podpora (soukromého)
zivotniho pojisténi dlouhodobé¢ nesplituje icel motivace vytvareni penzijnich uspor.
Nabidka financnich produktd uréenych pro vytvafeni penzijnich uspor se za
poslednich 25 let (kdy byly poprvé zavedeny danové vyhody u zivotniho pojisténi)
vyrazné rozsitila. Jiz fadu let se tedy na ¢eském trhu potvrzuje, ze Zivotni pojisténi
neni vhodnym produktem pro zhodnocovani tspor. Logickou reakci pojistiteld a
klientd je ucelové vyuziti soucasnych pravidel danové podpory zivotniho pojisténi
dominantné na kryti rizika umrti zjakékoliv pficiny (nikoliv na spofeni
prostfednictvim Zivotniho pojisténi).

Zaroven je tfeba zdUraznit, ze Cesky trh s Zivotnim pojisténim celi dlouhodobé
zasadnim vyzvam. NejenZe od roku 2019 dochézi k poklesu podilu rezervotvorného
pojisténi, ale od r. 2016 doslo i ke snizeni celkového predepsaného pojistného
u zivotniho pojisténi o cca 10 %. CR dosahuje nejnizsi trovné penetrace Zivotniho
pojisténi nejen ze statd V4 (Kabrt, 2022), ale pohybuje se i dlouhodobé pod
pruimérem EU (Grmalova, Pukala, 2018). Zruseni dafiové podpory zivotniho
pojisténi by trhu Zivotniho pojisténi zcela jisté nepomohlo.
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Od . 2024 doslo k zavedeni daniové podpory na jedno z nezivotnich rizik — pojisténi
dlouhodobé péce (pro 3. a 4. stupent zavislosti). Bez ohledu na to, zda je toto
pojisténi sjednano v samostatném produktu, nebo jako jedno z pfipojisténi u
smlouvy IZP & RZP, je pojistné placené za toto pojisténi danové zvyhodnéno.
Velmi podobné je danové zvyhodnéno pojisténi pro piipad imrti z jakékoliv pfic¢iny
oviem sjednané pouze prostiednictvim produktu IZP, a to jen u nékterych pojistiteld
(viz tab. 3). Nepovazujeme tuto praxi za vyvazenou a domnivame se, Ze by se
danova podpora Zzivotniho pojisténi méla definovat v zdkoné jednoznac¢né, aby
nedochdzelo krozdilné interpretaci pravidel mezi pojistiteli a nerovnovaze
v nastaveni dafiové podpory mezi produkty investiéniho a rizikového Zivotniho
pojisténi.

7 Zavér

Cilem naseho ptispévku bylo odpovédét, zda mé dafiova podpora zivotniho pojisténi
v aktualnim nastaveni své opodstatnéni, nebo by mélo dojit k jeji tiprave. Ukazali
jsme, zZe soucasna praxe na trhu zivotniho pojisténi z pohledu uplatnéni danovych
vyhod je dlouhodobé nekonzistentni a nerovnovazna mezi produkty IZP a RZP.
Produkty Zivotniho pojisténi se od doby zavedeni prvni danové podpory zasadné
zmeénily, stejn¢ tak se vyrazné rozsifila nabidka alternativnich spoficich a
investi¢nich produktl, a to vetné moznosti uplatnéni danovych vyhod. Zasadni
zménou bylo zavedeni danové zvyhodnéného rezimu dlouhodobého investicniho
produktu. IZP ma aktualn& transparentné oddélené rizikové a investiéni pojistné,
¢emuZ podle naseho nazoru neodpovida definice soukromého zivotniho pojisténi
v zakon€ o dani z ptijmu fyzickych osob.

Zakonem definovana pravidla danovych tlev uplatnénd u Zivotniho pojisténi by
m¢ela jednoznaéné prokazovat sviyj ucel. V ptipadé, Ze je ucelem danové podpory
zivotniho pojisténi vyhradné vytvareni Gspor na stafi, pak by se danova tleva méla
vztahovat pouze na spoftici slozku pojisténi (investi¢ni pojistné), nikoliv vSak i na
riziko pojisténi umrti z jakékoliv pfi¢iny. Pokud je ucelem danové podpory
zvyhodnéni prodeje pojisténi pro piipad umrti, pak by méla byt pravidla nastavena
podobne, jako je to v pfipadé pojisténi dlouhodobé péce, tzn. narok na danové
zvyhodnéni by mél klient ziskat bez ohledu na to, zda je zvyhodnéné pojisténi
sjednano v ramci produktu IZP nebo RZP.
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Is Tax Support for Life Insurance in the Czech
Republic Still Justified?

Petr Pecina — Eva Duchackova

Abstract:

The life insurance market in the Czech Republic has undergone dynamic changes in
recent years. Written premiums in life insurance have been declining, accompanied
by a decreasing share of reserve-forming life insurance. For the purpose of long-term
savings and wealth accumulation, other types of financial products are increasingly
being used. At the same time, the market for life insurance is shifting toward risk life
insurance, partly due to differences in the regulatory framework governing reserve-
forming and risk insurance. Nevertheless, tax support for reserve-forming insurance
remains in place, despite the fact that it is being used less frequently as a tool for
pension savings. This paper seeks to answer the question of whether the tax support
of life insurance continues to be justified, or whether the system of tax incentives for
life insurance products should be reconsidered.

Keywords:

Life Insurance, Reserve-forming Life Insurance, Risk Life Insurance, Regulation and
Supervision

JEL Classification: G18, G22, G50
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Metodologické pristupy k analyze roli Private
Equity a Sovereign Wealth Funds v dobé Kkrize

Long Hoang Pham*

Abstrakt:

Tento ¢lanek se zabyva vztahem mezi private equity (PE) a sovereign wealth funds
(SWF), dvéma vyznamnymi aktéry globalnich financnich trhii, jejichz interakce
v poslednich letech nabyva na intenzit€. Na zakladé literdrni reSerSe a
metodologického prehledu ukazuje, ze private equity se vyznacuje cykliCnosti a
vysokou citlivosti na makroekonomické podminky, zatimco sovereign wealth funds
disponuji  dlouhodobym investicnim horizontem a schopnosti pusobit
kontracyklicky. V krizovych obdobich tak mohou SWF hrat roli stabiliza¢niho prvku,
a to jak prostfednictvim investic do private equity fondi, tak pfimymi akvizicemi a
spoluinvesticemi. Cléanek ziroven zdirazituje metodologické vyzvy spojené
s vyzkumem této problematiky, zejména nedostatek transparentnich dat a problém
endogenity, a poukazuje na vyznam kombinace kvantitativnich a kvalitativnich
ptistupt. Diskuse potvrzuje ambivalentni charakter vztahu PE a SWF, ktery na jedné
stran¢ piinasi stabilitu a dlouhodoby kapital, na druhé strané otevira otazky
politickych motivaci, transparentnosti a geopolitickych rizik. Zavérem ¢lanek nabizi
ramec pro dalsi vyzkum a zduraznuje praktické implikace pro investory i tvirce
hospodarské politiky.

Klicova slova:
Private equity, sovereign wealth funds, finanéni krize, metodologie, financ¢ni fizeni
JEL Kklasifikace: G32, F65

Long Hoang Pham, Vysoka skola ekonomicka v Praze < xphahO1@vse.cz >
Clanek je zpracovan jako vystup projektu Nové trendy a inovace na finan¢nich a kapitalovych trzich
evidovaného Interni grantovou agenturou VSE v Praze pod oznacenim F1/47/2022.
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1 Uvod

Private equity (PE) a sovereign wealth funds (SWF) patii mezi nejvyznamnéjsi
aktéry globalnich kapitalovych trha, jejichZ role se v poslednich dvou dekadach
zasadné proménuje. Private equity se vyvinulo jako dynamicka investi¢ni strategie,
kterd prostiednictvim pdkového financovani a aktivniho fizeni firem usiluje
o dosazeni nadprumérnych vynost. Tento model je vSak vysoce citlivy na cyklické
vykyvy ekonomiky a zejména na dostupnost levného dluhového kapitalu (Kaplan
& Stromberg, 2009). Naproti tomu sovereign wealth funds pfedstavuji statni
investi¢ni fondy, které hospodafi s piebytky z ptirodnich zdroji, obchodnich bilanci
¢i devizovych rezerv. Jejich klicovym cilem je dlouhodobé uchovani hodnoty,
stabilizace doméaci ekonomiky a diverzifikace narodniho bohatstvi (Megginson &
Fotak, 2015). V poslednich letech se ovSem stale Castéji profiluji jako aktivni
globalni investofi se silnym diirazem na alternativni aktiva — vCetné private equity.

Vyznam tohoto tématu se projevuje zejména v obdobich hospodarskych krizi. V
dobach omezené dostupnosti verd, zvysené averze investord vuci riziku a poklesu
ocenéni firem Celi private equity zasadnim piekdzkam pro realizaci transakci. Fondy
jsou nuceny hledat nové zdroje kapitalu, a pravée SWF se v této situaci stavaji
atraktivnimi partnery. Diky dlouhodobému investi¢nimu horizontu, statni podpoie
a schopnosti akumulovat zna¢né objemy volného kapitalu dokazou vstupovat do
transakci v dob¢, kdy jini investofi ustupuji (Bortolotti et al., 2015).

Zaroven vsak plati, Ze role SWF v private equity neni jednozna¢na. Nékteré studie
zdaraziji jejich kontracyklické ptisobeni, které napomaha stabilizovat trhy
(Megginson & Fotak, 2023). Jiné naopak upozoriuji na riziko politickych motivaci,
niz§i transparentnosti ¢i omezené flexibility v rozhodovani, coz muze vynosnost
investic snizovat (Chhaochharia & Laeven, 2008). To otevira fadu otazek: Jsou
SWF skute¢né stabilizaénim faktorem pro private equity, nebo jejich vstup spise
reflektuje geopolitické a strategické priority? A jakymi metodologickymi nastroji
lze tuto interakci mezi statnim kapitdlem a soukromymi investicemi nejlépe
zkoumat?

Aktudlni data potvrzuji, Ze téma je vysoce relevantni. Podle Bain & Company
(2025) private equity v roce 20242025 Celi nejslabsimu fundraisingu od roku 2016,
pfiCemz investoii upfednosthuji zavedené fondy a diverzifikuji sva portfolia
smérem k likvidn€j$§im alternativam. McKinsey (2025) dodava, ze navzdory
slabsimu fundraisingu doslo ke zlepSeni dealmakingu a vys$Sim distribucim
investoriim, coz naznacuje postupnou stabilizaci trhu. V této situaci hraji SWF stale
vyznamnéjsi roli. Invesco (2025) uvadi, ze priméma alokace SWF do private equity
dosahla 7,1 % celkovych aktiv, pfi¢emz vyznamné roste podil ptimych investic a
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spolufinancovédni. Tyto trendy dokladaji, ze SWF jiz nejsou pouze pasivnimi
investory, ale stavaji se aktivnimi spolutviirci investi¢niho prostfedi private equity.
Rostouci vyznam maji také environmentalni, socialni a spravni faktory (ESG).
Zatimco private equity byva kritizovano za kratkodobou orientaci na vynosy a
agresivni restrukturalizace, SWF se stale Castéji profiluji jako investoti podporujici
dlouhodobou udrzitelnost a diverzifikaci portfolia. Norsky Government Pension
Fund Global, nejvetsi SWF na svété, explicitné integruje ESG kritéria do svych
investic a vyfazuje spolecnosti nespliujici ekologické ¢i etické standardy. Tento
pristup zasadn¢€ ovliviiuje strategické smétovani PE fondt, které se ucastni
spole¢nych transakci (Bortolotti et al., 2023; Invesco, 2025).

Nemén¢ dulezité jsou i geopolitické faktory. Zatimco fondy z Blizkého vychodu a
Asie posiluji své pozice na zapadnich trzich, v Evropé a USA se vede debata o
bezpecnostnich aspektech statnich investic. Obavy z politického vlivu vedly k piijeti
tzv. Santiago Principles, jejichZ cilem je zvysit transparentnost a profesionalizaci
spravy SWEF. Presto otazka geopolitického vlivu zlstava aktudlni, zejména v
souvislosti s investicemi do technologickych a infrastrukturnich sektori (OECD,
2023).

Dosavadni vyzkum PE a SWF se zaméfoval zejména na dil¢i aspekty — vynosnost
fondu, strategii alokace aktiv ¢i dopady na cilové spolecnosti. Méné pozornosti bylo
vénovano komplexnimu pohledu na jejich vzdjemnou interakci a zejména
metodologickym nastrojiim, které umoznuji tuto interakci zkoumat. Ptitom pravé
metodologickd pestrost je =zasadni: kvantitativni modely dokazi zachytit
makroekonomické souvislosti, zatimco kvalitativni pfistupy poskytuji vhled do
rozhodovacich procest a institucionalnich podminek.

Cilem c¢lanku je proto pfedstavit uceleny ramec metodologickych ptistupt, které 1ze
vyuzit k analyze role SWF v private equity béhem krizi. Tento rAmec ma umoznit
vyzkumnikim i praktikim 1épe porozumét dynamice mezi obéma typy investord a
posoudit jeji implikace pro globalni finan¢ni stabilitu. Souc¢asné poskytuje voditka
pro regulatory a tvlrce hospodatské politiky, ktefi museji reagovat na rostouci
vyznam statniho kapitalu v soukromych investicich a zajistit, aby tato interakce
podporovala dlouhodobé udrzitelny rozvoj.

2 ReSerse literatury

Vyzkum v oblasti private equity (PE) a sovereign wealth funds (SWF) patii k
dynamicky se rozvijejicim tématim soucasné financni literatury. Oba typy
investord sehravaji zasadni roli v globalnim hospodafstvi, a proto se jim od zacatku
nového tisicileti vénuje znacna pozornost akademikii i mezinarodnich instituci.
Reserse literatury ukazuje, ze ackoli PE a SWF funguji na odlisnych principech,
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jejich vzajemné propojeni je ¢im dal intenzivngjsi, a to zejména v obdobich
hospodaiskych krizi.

Private equity se vyznacuje cyklicnosti a vysokou citlivosti na makroekonomické
prosttedi. Kaplan a Strémberg (2009) jiz pred vice nez dekddou ukazali, ze
dostupnost levného dluhu je klicovym piedpokladem pro rist pdkovych odkupt
(LBO). Nasledny rozvoj odvétvi v letech nizkych tGrokovych sazeb potvrdil, ze
private equity t€zi z expanzivni ménové politiky, zatimco béhem krizi investi¢ni
aktivita dramaticky klesa (Ivashina & Kovner, 2011). V poslednich letech tuto
zavislost akcentuje Phalippou (2020), ktery kromé cykli¢nosti kritizuje i vysoké
poplatky, nizkou transparentnost a nadhodnocovani vykonnosti fondii. K podobnym
zavérim dochazeji i empirické¢ analyzy investiCnich vynost, jez ukazuji, Ze
nadvynosy private equity sice existuji, ale Casto se poji s vysokou volatilitou a
nelikviditou (Kaplan & Sensoy, 2015; Braun, Jenkinson & Stoff, 2017).

Na druhé stran¢ sovereign wealth funds pfedstavuji institucionalni investory s
odlisnym mandatem. Jejich cilem neni pouze maximalizace kratkodobych vynost,
ale také stabilizace ekonomiky, diverzifikace ndrodniho bohatstvi a zajisténi
dlouhodobé prosperity. Megginson a Fotak (2015) ukazuji, ze SWF se postupné
transformovaly z pasivnich spravct rezerv na aktivni globalni investory. Zatimco
puvodné investovaly pfedev§im do statnich dluhopisi a likvidnich aktiv, od roku
2010 zacaly systematicky vstupovat do alternativnich tfid, zejména do private
equity, real estate a infrastruktury. Tuto diverzifikaci potvrzuje i Invesco (2025),
podle néhoz primérna alokace SWF do private equity presahuje 7 % jejich
celkovych aktiv, pfi¢emz roste podil pfimych investic a spolufinancovani. Podobné
OECD (2023) zduraziiuje, ze SWF se stavaji strukturadlné vyznamnymi hraci v
alternativnich investicich.

Vyznam SWF jako stabiliza¢nich investorti se ukazal béhem krizi. V obdobi
financni krize 2007-2009 poskytly fondy z Blizkého vychodu a Asie desitky miliard
dolarti na rekapitalizaci bank, jako byly Citigroup ¢i Barclays. Bortolotti et al.
(2015) ukazuji, Ze tyto intervence pomohly stabilizovat finan¢ni systém, ackoli
vyvolaly i obavy z politického vlivu a nedostate¢né transparentnosti. Podobny obraz
se opakoval behem pandemie COVID-19, kdy naptiklad singapursky Temasek nebo
abu-dhabsky Mubadala aktivné investovaly do zdravotnickych a technologickych
spole¢nosti, ¢imz vyuzily doCasného poklesu valuaci (Clark et al., 2021). Tyto
ptriklady podporuji tezi Aguilery a Capapého (2020), ze SWF funguji jako
kontracykli¢ti investofi, schopni vstupovat na trhy v dobach, kdy tradi¢ni soukromy
kapital vyc¢kava. Tento pohled potvrzuje i Megginson, Malik a Zhou (2023), ktefi
analyzuji, ze kontracyklické investice SWF posiluji likviditu a obnovu finan¢nich
trha.
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Interakce mezi PE a SWF se odrazi predev§im ve tfech dimenzich. Zaprvé, SWF
pusobi jako vyznamni limited partners v private equity fondech, coz jim poskytuje
expozici vuci diverzifikovanym portfoliim a umoznuje ptistup k expertize spravct
fondii (Bernstein, Lerner & Schoar, 2013). Zadruhé, stale Castéji se objevuji jako
spoluinvestofi v ptimych transakcich, coz jim dava vétsi kontrolu nad investicemi a
snizuje naklady na spravu. Zatteti, n€kter¢ SWF vytvateji vlastni platformy pro
primé investice do firem a infrastrukturnich projektdi, ¢imz se stavaji primymi
konkurenty tradi¢niho private equity. Tento trend ukazuje na postupnou
konvergenci obou modeli — private equity hledd dlouhodoby kapital, zatimco SWF
usiluji o vySsi vynosy a strategicky vliv (EY, 2024).

Sou¢asna literatura ov§em neni jednotna v hodnoceni této spoluprace. Cast autort
zdiraznuje pozitivni efekty, jako je stabilizace trhu, kontracyklicnost a podpora
dlouhodobych investic (Megginson & Fotak, 2023). Jini upozoriiuji na rizika
spojena s politickou motivaci, omezenou transparentnosti ¢i moznosti, zZe statni
zajmy prevazi nad komercni logikou (Chhaochharia & Laeven, 2008; Montambault
Trudelle, 2024). Martinek (2021) dokonce tvrdi, ze vysledky vyzkumt jsou v této
oblasti ¢asto rozporné a nedostate¢né metodologicky ukotvené, coz otevira prostor
pro dalsi systematické studie. V poslednich letech k tomu pfibyly nové aktivacni
mechanismy: statni ,,narodni tymy* nakupujici ETF ¢i financni instituce (napft.
¢insky Central Huijin v roli systémového stabilizatora), které rozmazéavaji hranici
mezi klasickym SWF a fiskalné-finan¢nim nastrojem pro fizeni cyklu (IMF, 2022).
Tyto zasahy mohou kratkodobé stabilizovat trh, avSak zvysSuji otazky ohledné
alokacni efektivnosti a dlouhodobych pobidek. Pro vyzkum vztahu PE-SWF je
tento posun zasadni: méni konkurenéni dynamiku i dostupnost kapitdlu pro
soukromé transakce a muze ovlivnit exitové cesty, vCetné sekundarnich prodeju,
strategickych fuzi a vyuzivani domacich kapitalovych trhu.

Reserse literatury tedy ukazuje n€kolik kliCovych poznatkl. Private equity se
vyznacuje cyklicnosti a zranitelnosti vli¢i makroekonomickym Sokdm, ale zarovei
pfedstavuje vyznamny motor inovaci a restrukturalizaci (Bain & Company, 2025).
Sovereign wealth funds se z tradi¢nich spravcii rezerv proménily v aktivni
investory, ktefi disponuji dlouhodobym kapitdlem a v krizich casto plsobi
kontracyklicky. Jejich vz4jemna interakce v private equity je stale intenzivnéjsi,
piinasi stabilizacni efekty, ale zaroven vyvolava otazky transparentnosti a
politickych vlivii. Dosavadni literatura ukazuje, ze vztah mezi PE a SWF je
komplexni a mnohovrstevnaty, coz vyzaduje pestrou Skalu metodologickych
ptistupt pro jeho dikladné zkoumani.
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3 Metodologické pristupy k analyze role PE a SWF

Studium vzdjemné interakce mezi private equity (PE) a sovereign wealth funds
(SWF) vyzaduje metodologicky pestry pristup, ktery dokaze zachytit komplexni
finan¢ni, institucionalni i geopolitické aspekty. Zatimco PE vykazuje vysokou
cykli¢nost a rychle reaguje na promény uvérového trhu, SWF vystupuji jako
dlouhodobi investofi, jejichz chovani je ovlivnéno nejen ekonomickymi faktory, ale
i politickymi a strategickymi cili. Tyto rozdilné charakteristiky se promitaji do
vybéru vhodnych analytickych metod. V literatufe se proto objevuje kombinace
kvantitativnich ekonometrickych technik, kvalitativnich ptipadovych studii a
novych pfistupti zalozenych na praci s velkymi daty a strojovym ucenim.

3.1 Kvantitativni pristupy

Kvantitativni metody piedstavuji zakladni nastroj pro zkoumani vztahu mezi PE a
SWF. Vyuzivaji dostupna data o investicni aktivité, objemech transakci ¢i

makroekonomickych indikatorech a umoznuji testovat hypotézy o cyklickosti,
kontracykli¢nosti ¢i stabiliza¢ni roli SWF. Nejcastéji pouzivané pristupy zahrnuji:

Ekonometrické modely ¢asovych rad

Modely typu ARIMA nebo SARIMA lze vyuzit k predikci vyvoje investicniho
objemu v PE, zatimco vektorova autoregrese (VAR) umozZiuje analyzovat
vzajemnou dynamiku mezi makroekonomickymi proménnymi (Grokové sazby,
inflace, akciové indexy) a aktivitou PE ¢i SWF. GARCH modely jsou pak vhodné
pro zkoumani volatility vynost a rizikového profilu (Diebold & Yilmaz, 2014):

Yt = AIYt—l + A2Yt_2 + -+ Ath_p + gt (1)

kde Y; je vektor endogennich proménnych (naptf. PE investice, SWF alokace,
urokové sazby) a &, vektor chyb.

Regresni a panelova analyza

Panelova data kombinujici informace o jednotlivych fondech, regionech a ¢asovych
obdobich umoznuji testovat, jak konkrétni faktory — naptiklad governance fondd,
uroven transparentnosti ¢i ptivod kapitalu — ovliviiuji vykonnost a strategii investic.
Castym cilem je odhalit, zda zapojeni SWF snizuje kapitalové naklady cilovych
firem nebo stabilizuje jejich hodnotu (Baltagi, 2021).

53



Cesky finanéni a uéetni asopis, roénik 2025, &islo 3

kde ROA;; je rentabilita aktiv, SWF;; dummy proménna vstupu SWF a Debt;,,
ESG;; kontrolni proménné.

Event study

Tento pfistup umoziuje analyzovat reakci trhu na oznameni o vstupu SWF nebo PE
do konkrétnich firem. Studie eventli pomahaji posoudit, zda ucast SWF skutecné
zvySuje diveéru investort a prispiva ke stabilizaci kapitalovych trhd, nebo zda trh
vnima jejich vstup spiSe politicky nez ekonomicky (Campbell, Lo & MacKinlay,
1997):

ARy = Ryt — (a; + BiRmt) 3)
kde R;; je vynos akcie firmy, R,,; vynos trhu. Kumulované abnormalni vynosy
(CAR) pak umoznuji testovat dopad vstupu SWF ¢i PE.

Stresové testy a scénarové analyzy

Doplnénim jsou stresové testy a scénafové analyzy simulujici dopady krizi (napf.
pokles HDP ¢i nartst urokovych sazeb) na portfolia. Kvalitativni metody zahrnuji
pripadové studie, které detailn€ mapuji strategie konkrétnich fondt (Temasek,
Mubadala, GPFG), komparativni analyzy odhalujici institucionalni rozdily mezi
fondy a rozhovory s investory ¢i regulatory, které pfinaseji vhled do rozhodovacich
procesu. Inovativni pfistupy vyuzivaji sitovou analyzu ke sledovani co-investi¢nich
vazeb a identifikaci klicovych uzll v globalnim kapitalovém trhu, strojové uceni k
predikci dealflow nebo sentiment analyze textl a smiSené metody (mixed methods),
které propojuji ekonometrické modely s pfipadovymi studiemi a nabizeji komplexni
pohled na dynamiku vztahd mezi PE a SWF (IMF, 2022).

3.2 Kvalitativni pFistupy

Kvantitativni metody dokézou odhalit statistické vztahy, avSak Casto nepostihuji
institucionalni a kontextudlni faktory. Proto je nezbytné doplnit je kvalitativnimi
metodami, které nabizeji hlubsi vhled do rozhodovacich procesti a strategii fondu.

Piipadové studie jsou oblibenym pfistupem, nebot’ umoziiuji detailné analyzovat
konkrétni investice nebo strategie jednotlivych fondi. Napiiklad studie Temaseku
¢i Mubadaly béhem pandemie COVID-19 ukazuji, jak se SWF orientovaly na
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zdravotnictvi a technologie, ¢imz vyuzily krizi k posileni dlouhodobych
strategickych pozic.

Komparativni analyza mezi jednotlivymi fondy odhaluje rozdily v jejich
mandatech, institucionalnim ukotveni a investi¢nich strategiich. Zatimco norsky
fond GPFG funguje s jasné definovanym mandatem a vysokou transparentnosti, jiné
fondy — naptiklad z Blizkého vychodu — vykazuji vyss§i miru politického vlivu, coz
se odrazi v rozdilnych pfistupech k private equity.

Rozhovory a dotazniky se spravci fondi, investiénimi bankéfi nebo reguldtory
poskytuji cenné primarni informace o motivech investicniho chovani. Tyto metody
doplnuji statisticka data o perspektivy aktéri a umoziuji 1épe porozumét
rozhodovacim procesiim v situacich, kdy jsou data nedostatecna nebo zkreslena
(Bortolotti et al., 2023).

3.3 SmiSené a inovativni pristupy

V poslednich letech se zvySuje zajem o vyuzivani smiSenych a inovativnich metod,
které propojuji silné stranky kvantitativnich a kvalitativnich ptistupti.

Mixed methods kombinuji ekonometrické modely s ptfipadovymi studiemi, ¢imz
propojuji makroekonomicky kontext s detailni analyzou jednotlivych investic.
Tento pfistup se ukazuje jako zvlasté vhodny pro zkoumani kontracykli¢nosti SWF,
jelikoz umoziuje sledovat jak agregatni trendy, tak specifické priklady.

Sitova analyza (network analysis) umoziluje mapovat propojeni mezi fondy a
identifikovat klicové uzly v globalnich investi¢nich sitich. Diky tomu lze zjistit, do
jaké miry spolu SWF a PE kooperuji pfi spolufinancovani transakci a jak se tyto sité
proménuji v ¢ase (Kogut & Walker, 2001; Lerner et al., 2022).

Strojové uceni a analyza velkych dat nabizeji nové moznosti predikce investi¢nich
trendd. Algoritmy mohou zpracovavat rozsahlé mnozstvi nestrukturovanych dat —
napiiklad medialni sentiment, vyro¢ni zpravy firem nebo makroekonomické
ukazatele — a identifikovat signaly budouciho chovani PE a SWF. Tyto techniky
jsou zatim v literatuie vyuzivany spiSe experimentalné, ale maji potencial stat se
vyznamnou soucasti vyzkumného arzenalu (Brynjolfsson & McElheran, 2016).
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Metoda Co zkouma Vyhody Omezeni
o . Predikce trendu, . . .
VAR/ARIMA Dynamikuinvestica o0 q ooy Vyzaduje dlouhé
makro proménnych . Casové fady
kauzality
. Statisticka
Regrese (panel) V,l v vstupu SWF na robustnost, test Endogenita,
vynosy firem .
hypotéz
. sy Funguje jen na
Event study Reakci trhu na vstup  Pfimé méteni likvidnich

Stres test /
scénar
Piipadova

studie

Sitova analyza

Strojové uceni

SWEF/PE

Odolnost portfolii v
krizi

Strategie
jednotlivych fondi

Vazby v co-
investicich

Predikce dealflow,
sentiment analyza

trzniho dopadu

Praktické pro

regulatory a fondy

Detailni vhled,

institucionalni

kontext

Identifikace struktur

a klicovych
partnerti

Zpracovani velkych
dat, nové vzorce

vetejnych trzich
Scénare zavislé na
predpokladech
Mala
zobecnitelnost
vysledkt
Obtizna
dostupnost
detailnich dat
,,Black box“,
vyzaduje rozsahlé
datové zdroje

Zdroj: vistni zpracovani

4 Diskuze

Analyza metodologickych pfistupti ke studiu vztahu mezi private equity (PE) a
sovereign wealth funds (SWF) ukazuje, ze dosavadni vyzkum poskytl fadu cennych
poznatki, avsak zaroven odhalil vyznamné mezery a rozpory. ReSerSe literatury
potvrdil, ze private equity je cyklické odvétvi siln€ zavislé na dostupnosti levného
kapitdlu a nalad¢ investor, zatimco SWF disponuji potencidlem piisobit
kontracyklicky diky dlouhodobému investicnimu horizontu a statnimu zazemi
(Megginson & Fotak, 2015; Aguilera & Capapé, 2020). Metodologicky ramec
naznacuje, ze kombinace kvantitativnich a kvalitativnich metod je nezbytna pro
komplexni uchopeni tohoto vztahu.

Z metodologického pohledu se ukazuje nékolik slabin dosavadnich studii.
Kvantitativni modely narazeji na nedostatek transparentnich a jednotnych dat o
SWF, jelikoz fada fondl nezvetejiiuje detailni informace o svych portfoliich. To
komplikuje aplikaci ekonometrickych pfistupi a vede k silné zavislosti na
sekundarnich databazich ¢i odhadech (OECD, 2023). U event studies je limitem
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nizky pocet vefejn¢ obchodovanych firem, do nichz SWF vstupuji, coz oslabuje
statistickou robustnost vysledkt. Piipadové studie naopak poskytuji hluboky vhled,
avsak s omezenou moznosti zobecnéni.

Dal§im vyznamnym problémem je endogenita investi¢nich rozhodnuti. SWF
obvykle nevstupuji ndhodné, ale cilen¢ do strategickych odvétvi nebo spolecnosti s
vyznamem pro narodni hospodaistvi. Vysledky po jejich vstupu tak mohou byt
ovlivnény uz ex ante vybérem, nikoli samotnym efektem investice. Tento problém
lze ¢astecné tesit vyuzitim instrumentalnich proménnych, pfirozenych experimentt
¢i kvazi-experimentalnich designii, napfiklad metodou rozdili v rozdilech
(difference-in-differences). Presto zustava identifikace kauzalnich vztahdi zasadni
vyzvou pro budouci vyzkum.

Rovnéz se potvrzuje, ze vztah PE a SWF ma $irsi geopolitické implikace. Investice
SWF do citlivych sektort, jako jsou technologie, energetika Ci infrastruktura,
mohou byt vnimany nejen jako ekonomické, ale i jako nastroje statni politiky
(Montambault Trudelle, 2024). V reakci na to mnohé hostitelské zemé zavedly
screening mechanismy zahrani¢nich investic, aby omezily riziko zneuziti (OECD,
2023). Pro private equity to znamena, Ze spoluprace se SWF mize pfinaset stabilni
kapital, ale soucasné vyvolava regulacni a reputacni rizika.

Dtulezitym zjisténim je rostouci vyznam ESG a udrzitelného investovani. Zatimco
private equity byva casto kritizovano za kratkodobost a finan¢ni inzenyrstvi, fada
SWF systematicky zacletiuje do svych strategii environmentalni a socidlni aspekty
(Bortolotti et al., 2023; Invesco, 2025). To miize zasadné ovlivnit transformaci
celého PE sektoru, ktery se v zajmu pfistupu k suverénnimu kapitalu bude muset
vice prizptsobovat standardim ESG. V tomto ohledu mohou SWF fungovat jako
katalyzatoti zmén, jez by samotné PE fondy z trznich diivodii neprosazovaly.

Celkové lze shrnout, Ze spoluprace mezi PE a SWF ma ambivalentni charakter. Na
jedné strané pfinasi stabilizaci, dlouhodoby kapital a podporu inovaci v krizich. Na
strané druhé je spojena s riziky politické motivace, netransparentnosti a mozného
omezeni hospodaiské soutéze. Budouci vyzkum by mél tyto dimenze systematicky
zkoumat a hledat zptsoby, jak oddélit ¢isté ekonomicke efekty od geopolitickych ¢i
institucionalnich vlivi.

Pro praxi z toho vyplyva, Ze investofi a regulatofi by méli k zapojeni SWF do private
equity pristupovat obezietné. PE fondy sice ziskavaji ptistup k dlouhodobému
kapitalu, ale museji svou strategii pfizptisobit pozadavkim partnera. Regulatori pak
stoji pred tkolem zajistit, aby suverénni kapitdl podporoval financni stabilitu a
hospodatsky rozvoj, aniz by ohrozoval transparentnost a férovou soutéz.

57



Cesky finanéni a uéetni asopis, roénik 2025, &islo 3

5 Zavér

Private equity (PE) a sovereign wealth funds (SWF) predstavuji dva odlisné, avSak
stale vice propojené segmenty globalnich finan¢nich trht. Jejich interakce se stala
jednim z kli¢ovych témat souCasnych debat, nebot’ zasadné ovliviiuje kapitalové
toky, investi¢ni strategie, financni stabilitu i geopolitickou dynamiku. Cilem ¢lanku
bylo predstavit teoreticko-metodologicky ramec, ktery umoziuje 1épe porozumeét
roli SWF v private equity, zejména beéhem krizovych obdobi, kdy mohou tyto fondy
pusobit jako stabilizaéni Cinitelé.

Analyza ukézala, Ze private equity je charakterizovdno vyraznou cykli¢nosti a
vysokou zavislosti na dostupnosti ivéru a makroekonomickych podminkach. V
dobach hospodatskych otiesti jeho aktivita zpravidla klesa a investofi vyckavaji na
zlepseni prostfedi. Naproti tomu sovereign wealth funds disponuji dlouhodobym
investicnim horizontem a statnim zazemim, coZ jim umoziuje pusobit
kontracyklicky. Vstupuji na trhy v okamzicich, kdy je kapital vzacny, a tim posiluji
davéru a stabilitu. Ptiklady z poslednich krizi ukazuji, z2 SWF mohou sehrat
zasadni roli pfi stabilizaci klicovych odvétvi a podpote inovaci.

Metodologicky ramec potvrdil, Ze k uchopeni vztahu mezi PE a SWF je nezbytné
kombinovat rizné analytické ptistupy. Kvantitativni modely ¢asovych fad, regresni
analyzy a event studies umoznuji testovat dopady investic na vykonnost a stabilitu.
Kwvalitativni pfistupy, jako pfipadové studie ¢i komparativni analyzy, poskytuji
hlubsi vhled do motivaci a strategii jednotlivych fondi. Inovativni metody,
napiiklad sitova analyza nebo vyuziti strojového uceni, oteviraji nové moznosti pro
mapovani globalnich investi¢nich siti a predikci investi¢cniho chovéni. Pfesto
pretrvavaji metodologické vyzvy, zejména nedostatek transparentnich dat a problém
endogenity, ktery komplikuje kauzalni interpretaci.

Diskuse ukazala, Ze vztah mezi PE a SWF je ambivalentni. Na jedné stran¢ piinasi
stabilitu, dlouhodoby kapital a podporu inovaci, na stran¢ druhé otevira otazky
spojené s politickymi motivacemi, nedostatecnou transparentnosti a geopolitickymi
riziky. Tento dvoji charakter spoluprace se odrazi také v rostoucim vyznamu
environmentalnich a socidlnich faktort. Ty se stale vice stavaji soucasti strategii
SWF a zpétné ovliviiuji chovani private equity. SWF tak nevystupuji jen jako
poskytovatelé kapitalu, ale i jako aktéfi urcujici nové standardy udrzitelného
investovani.

Zaverem lze konstatovat, Ze propojeni PE a SWF predstavuje dynamickou oblast,
jejiz vyznam bude do budoucna dale narGstat. Soucasny stav vyzkumu ukazuje na
pottebu lepsi dostupnosti dat, zdokonaleni metod kauzalni identifikace a vétsi
integrace makro a mikrotrovné analyzy. Pro praxi je zasadni, aby byla spoluprace
mezi PE a SWF zaloZena na principech transparentnosti, vyvazenosti a dlouhodobé
udrzitelnosti. Jen tak lze zajistit, Ze suverénni kapital bude i nadale prispivat ke
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stabilizaci finan¢nich trhid, zatimco private equity zlistane motorem inovaci a
restrukturalizace.
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Private Equity a Sovereign Wealth Funds v
dobé krize: metodologické pristupy k analyze
jejich role

Long Hoang Pham

Abstract:

This article examines the relationship between private equity (PE) and sovereign
wealth funds (SWFs), two major players in global financial markets whose
interaction has been gaining momentum in recent years. Based on literature research
and methodological review, it shows that private equity is characterized by cyclicality
and high sensitivity to macroeconomic conditions, while sovereign wealth funds have
a long-term investment horizon and the ability to act countercyclically. In times of
crisis, SWFs can thus play the role of a stabilizing element, both through investments
in private equity funds and through direct acquisitions and co-investments. At the
same time, the article highlights the methodological challenges associated with
research on this issue, especially the lack of transparent data and the problem of
endogenity, and points out the importance of combining quantitative and qualitative
approaches. The discussion confirms the ambivalent nature of the relationship
between PE and SWF, which on the one hand brings stability and long-term capital,
and on the other hand raises questions of political motivations, transparency and
geopolitical risks. Finally, the article offers a framework for further research and
highlights the practical implications for investors and economic policymakers.
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Private equity, sovereign wealth funds, financial crisis, methodology,
financial management
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Abstract:

The spectrum of opinions on the question of the degree of definiteness of the states
of the world has, over the course of time, changed and developed. The greatest
contribution to the current level of cognition in recent times has been made by N.
Taleb and D. Kahneman. The results of their new scientific perspectives have
significantly influenced the definitory understanding of human behaviour during the
decision-making process in uncertain conditions, including the nuances of the
functioning of cross-sectional and sectoral economies.
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1. General methodological problem with the prediction of future states of the
world including manifestations of randomness

The first opinion of this type was that of the mechanistic philosophers, who based
their view on the laws of celestial mechanics. According to them, chance is merely
a hidden necessity, which can be eliminated by acquiring a deeper knowledge of
phenomena. The spectrum of opinions on the philosophical question of the extent
to which the states of the world are uncertain has, however, changed and developed
over time. Various positions have gradually emerged, ranging from Heisenberg,
who regarded even physical reality as fundamentally indeterminate, via Einstein,
who, in connection with certain random phenomena in quantum physics, declared
that he did not believe that “God plays dice”, to Monod, a supporter of absolute
determinism, who understood the determinism of phenomena as a consequence of
finality. Another important figure was Kolmogorov, the author of the zero-one law,
according to which, beyond the boundary of real time, chance is transformed into
certainty, and the probability of the possible states of the world acquires the value
either of zero or one.

The final decades of the last millennium were strongly marked by the sphere of
influence of Professor Samuelson, the American economist, who was a convinced
supporter of determinism, including its role in the social sciences, such as
economics, which he regarded as a highly rigorous, normative, scientific discipline,
and viewed the impact of randomness on the economic states of the world, within
the context of his concept, fully captured by mathematical models, and, therefore,
entirely predictable. The 1990s were the heyday of the risk-based approach, a
method derived from Samuelson’s position. As the name of the method suggests,
randomness was, within the normative understanding of economics, regarded as
knowable, easily anticipatable, and, therefore, modellable.

The illusion regarding the normative concept of economics was ended abruptly by
the devastating economic and financial crisis of the second half of the first decade
of the new millennium. During that deep crisis, there was an acute danger that the
global financial system would collapse. This meant not only the effective end of the
era of a normative understanding of economics, but also the ending of reliance on
the risk-based approach. The loss of the all-powerful mathematical-economic
models was catalysed also by the modern ideological concept of dialectic
rationality, when human thinking grasps the historical development of phenomena
and the states of the world, including their structures, and the specific
contradictoriness of thinking approached in that way can be resolved only by
dialectic thinking, but mathematics does not support that modern Hegelian type of
thinking.
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2 New basic approaches to the methodology of the sciences and economics.

2.1 The unconventional empirical economist and philosopher Nassim Nicholas
Taleb.

Because of the critical situation of the global economic and financial system that
arose in the second half of the first decade of the new millennium, the community
of the mainstream economists of that time came in for criticism from many sides,
accusing them of failing to spot in time both the approaching crisis caused by
overconsumption and excessive credit growth, and the threat posed by the new
phenomenon, that is to say the consequences of the total separation of the real
economy from the highly autonomous and virtual financial markets. In the end, the
collapse of the global financial system was prevented just in time before it could
default, by enormous, and unrepeatable, bail-outs using public finances to cover the
massive losses on the markets. At the same time, politicians who supported state
interventionism grew in strength, while regulatory measures to restrict speculative
excesses were to be strengthened, although they also restricted the natural
spontaneity of the markets.

It was during that turbulent time that the empiricist economist, philosopher and
writer Nassim Nicholas Taleb made his appearance in the public arena. Taleb is a
representative of modern unconventional thinking who expresses his original
approach to methodological questions in a hectic period of history in an
unambiguous way: We humans suffer from an obvious inability to recognise the full
extent of our ignorance and the uncertainty affecting the economic states of the
world in which we live, and we have a tendency to overestimate our ability to
understand this world and to underestimate greatly the role of treacherous
randomness. By its very nature, the unpredictability of the future states of the world
affects all the natural and social sciences, the markets, politics, and, consequently,
the whole of human society, which, in addition, has little understanding of this ever
increasing volatility. Running like a thread through the whole of his writings is the
opinion that regulation cannot completely suppress the cyclical nature of economic
development. It can only reduce the amplitude of the individual cycles.

Taleb has a methodological perspective which must be seen as entirely new and
radical and which has significantly enriched the methodology of the sciences and,
consequently, economic theory — that is the division of the qualitative category of
randomness into, on the one hand, predictable, “sterilised”, Gaussian randomness,
typified by a casino or life insurance company, and, on the other hand,
unpredictable, “unfettered” randomness, as presented in a publication in 2013. In
the category of unfettered randomness Taleb includes those phenomena and events
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which defy normal modelling and measuring, and whose onset and subsequent
destructive consequences we cannot predict using normal mechanisms.

His best-known and most quoted work is the Black Swan (2011), which, at the time
of its publication appositely described a particular type of the occurrence of
unfettered randomness as a “black swan”, that is to say an event that has an
exceptionally great impact and which can be explained retrospectively, but which
cannot be predicted.

In his work, Taleb convincingly argues that human beings are not sufficiently
mentally equipped to evaluate correctly exceptional random events. People
generally underestimate the occurrence of extreme phenomena, because their mind
is set to think, rather, about common, repeatable situations. When they make
decisions, their thinking is often based not on considerations of probability, but on
ideas based on emotions or intuition.

However, as the required degree of unpredictability, Taleb introduced a slight
degree of subjectivity when judging what falls, or does not fall, into the category of
black swans. Indeed, the characteristic of general unpredictability is subjective in
nature. What is unexpected for one person may be taken for granted by another. A
clear example of this is the recent Covid pandemic. Although there was talk, in the
public arena, of the possibility of a large-scale pandemic, the precise timing of its
destructive onset and the subsequent dimensions of its impact, its global scale and
its length clearly fulfil the criteria of a black swan. Unpredictability on its own, as
the main criterion, seems to be rather misleading and too vague. The approach of
the opponents is, therefore, focussed more on the consequences of the phenomenon
and the practical inability to predict the timing of its onset and its course rather than
the element of surprise.

Taleb himself does not regard the Covid pandemic as a black swan (2013), as,
according to him, a pandemic of that kind was to be expected. In this case, some
people might consider the event to be a black swan, while others might see it as a
grey swan, which is why we consider it to be more objective to think of a black
swan above all as an event with an exceptionally extreme, systemic impact rather
than simply as an unexpected event. In practice, it is, perhaps, impossible to state
unambiguously what was, or was not expected, and the deciding factor is, rather,
the extent of the overall impact that the given event has on the whole social system.
Those are the events that can be considered to be black swans, because they are
unmeasurable and beyond human comprehension, and not because no-one has ever
said that they might not happen.
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The economist Jana Matysova appears to be on the same wavelength when she
predicts the near future of the EU in the midst of a gloomy global economic reality,
which she compares to a “gigantic black swan”, ie. a metaphor for an event which
has a fundamental impact on society.

Along with the qualitative distinction between determination and randomness, it is
important to make a quantitative distinction between randomness in decisive
situations in the presence of risk, uncertainty and indefiniteness. These concepts are
of fundamental significance for the understanding of extreme phenomena in practice
and are categorised according to the extent of the availability of information and the
possibility of their quantification. Situations are classified as risky when we know
all the possible results and are able to assign a certain level of probability to them.
Typical examples of situations where risk plays a role include the throw of a die or
a casino. The term “uncertainty” denotes a situation when we know the possible
variants of development but do not have at our disposal their probability
distribution. Finally, there is the category of indeterminateness, which arises when
we know nothing at all about the possible future states of the world. We have no
notion even of the set of possible results or their probability.

Situations affected by indeterminateness are a typical feature of most phenomena
connected with black swans. In practice, we attempt to use various prediction
models and scenarios, but we should take a very sceptical approach when using
these tools to quantify the phenomenon of indeterminateness. Without using any
mathematical-statistical models at all, we cannot precisely describe a reality
dominated by extremes, while the use of common distributions, such as normal
Gaussian distribution, leads to distorted results, because, in these models, extreme
values are automatically excluded as improbable.

Taleb’s concept of a black swan is of an unfettered, random event of great systemic
extent. We, however, in addition to that, think that the event need not necessarily be
unexpected by an observer. After all, even the economic and financial crisis of 2007
itself, for which Taleb first used the term “black swan”, was actually the
continuation of the cyclicity of economic development. It differed, however, due to
its extreme global destructiveness.

Which means that black swans should be understood as an inseparable part of a
complex and unpredictable world in which extremes play a significant role. The
attempt to achieve precise calculations is restricted not only by the imperfection of
the models and statistical tools, but, above all, by human cognitive limits, as human
beings have a tendency to simplify, to have the illusion of being in control, and,
above all, to try to use hindsight to create a narrative, which they use as a basis for
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predicting the future. Taleb’s theory presents the important message that the world
is much less predictable than we usually admit.

To understand black swans, we must admit their existence and adapt our decisions
to that fact. Instead of blind trust in predictions and models, we must focus on
constructing systems that will be resistant to the impact of extremes without
defaulting.

2.2 The cognitive psychologists led by the Nobel prizewinner Daniel Kahneman

In recent decades, the methodology of the social sciences, and especially theoretical
economics, has, in the same spirit, been most influenced, alongside economists, by
cognitive psychologists, of whom the most important was the Nobel prizewinner
Daniel Kahneman, who died recently.

Kahneman, one of the most original thinkers of our time, together with Amos
Tversky, founded the school of behavioural economics, a school of thought, which,
in recent years, has clearly been better at anticipating the currently ever more
complicated economic states of the world. Kahneman and Tversky, unlike the
mainstream of the day, were, like Taleb, supporters of the fundamental finding that
the economic states of the world are fundamentally unpredictable. The illusion of
the possibility of predicting such phenomena resides in our conviction that we
understand the past, and from that we derive the illusion that the future will also be
knowable.

Within the framework of the new empirical and heuristic approaches, modern
cognitive psychologists have understood human beings as multi-criteria decision-
makers who take into account subjective points of view as well as the ethics of
economic interactions or even emotions, and, in reality, come to decisions in a
different way from the orthodox criterion of the theory of the maximisation of
expected utility.

In general, Kahneman, Tversky, Ariely and others focussed, like Taleb, on
examining situations in which people are not endowed with perfect, rational
thinking when it comes to probability or optimal behaviour in conditions of
uncertainty and indefiniteness. The representatives of that school of thought
discovered the rules of so-called heuristics — for example, the heuristics of the law
of small numbers, regression to the mean, hindsight bias, anchoring etc. which are
even in stark conflict with the classic idea of human rationality. In this way, they
fundamentally changed the way we, as human beings think and regard ourselves.

Before the cognitive psychologists got involved in this research, mainstream
economists were convinced that all they needed were mathematical tools,
sophisticated formulae, and confidence in human rationality. Finally, but ever more
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often, in this complicated and volatile world, the formulae and mathematical tools
produced results different from those that reality itself dared to produce. This led to
a series of very sophisticated explanations why, this time, they had got it a bit wrong
again. And then Kahneman came along with an explanation covering all such cases.
It was simply that the error is not in the formulae or in the mathematical tools. It is
in us human beings.

The thesis that homo oeconomicus, who always makes decisions on a rational basis,
does not exist in reality was known, of course, even before Kahneman’s
intervention. After all, the rational choice theory arose as a theoretical concept, and
there has never been a single example of that one-hundred percent rational creature
who thinks only of greater profits and greater efficiency, and who even dreams about
added value, let alone a creature who is able to act in that way, evaluate, without
regard to circumstances or outside pressure or time pressure, which are the best
options and choose the one that will bring the greatest benefits.

The economic mainstream, despite being aware that it had invented this homo
oeconomicus, nevertheless believed that, based on that concept, it was possible,
within the framework of the models, to work with the variant of maximally rational
human behaviour. And so, the concept of the rational choice theory randomly
assumed that as long as a person evaluates the potential gains and losses, homo
oeconomicus will always act in a balanced way.

In other words, he will measure profit and loss using the same benchmark. Then
behavioural economics appeared on the scene and brought back a basic doubt about
the rationality of human cognition to considerations of the subject. Moreover, this
doubt was based on experiments which showed that however rationally human
beings may approach problems, situations or, indeed, life itself, and even if their
goals are exceptionally rational, for many reasons, they may not, and, indeed, will
almost never act rationally. Psychologists have empirically demonstrated that,
perhaps because human beings’ aversion to loss is greater than their desire for profit,
most of the population is risk averse. They have also shown that people categorise
money according to how they acquired it. A typical example is of someone who
wins a sum of money in a lottery equal to his monthly income and blithely spends
it on completely unnecessary things. However, when he gets a one-off bonus at work
equal to his monthly income, he is far more likely to add it to his savings. Homo
oeconomicus should not distinguish between different types of money on the basis
of how he acquired it. He should always deal with it rationally. But normal humans
being will behave in their own sweet way.

An inseparable part of the problem is cognitive distortion, which affects not only
ordinary citizens, but also specialists or experts. It is a systemic error affecting
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human reasoning and the perception of probability, chance, or the consequences of
unusual events. A good illustration of this problem is Bernoulli’s St. Petersburg
paradox, which is about a simple coin-tossing game. When the coin lands repeatedly
with the chosen side facing upward, the player’s win increases exponentially, but
the game ends when the other side faces upwards. The theoretical mean value of the
win is infinite, and a potential player should be willing to bet an infinitely large sum
of money to take part in the game. However, although the mathematical calculation
of the expected mean value of the win tends to infinity, for an ordinary player this
game is, in reality, disadvantageous. The value of the win may indeed increase
exponentially with every throw, but the probability that the throw will produce the
desired result also falls sharply. In practice, most players estimate that after the first
or second throw the coin will land tails up, meaning that, although though the formal
calculation promises an extremely large win, the potential win will actually be small
in size, and any normal person will, therefore, not be so keen to take part, precisely
because he intuitively senses the discrepancy between the mathematical model and
the true risk or profit.

It is said of many great thinkers that they took economics to a new level. The Nobel
prizewinner Kahneman and other cognitive psychologists took, above all,
understanding of the human being to a new level. They showed us that we are not
nearly as perfect as we would like to think we are. Apart from our inability to grasp
the whole complexity of the states of the world, we succumb, when making
decisions, to strange influences which are often irrational and, moreover, often have
nothing at all to do with the decision-making process.

3 Practical applications based on the new approaches

The insurance business, as an important part of the financial sector, as well as the
science and theory of insurance, must base the creation of their paradigms and the
acquisition of knowledge on economic theory and general scientific methodology,
as the functioning of the insurance sector, within the framework of the financial
system, is closely connected with phenomenon of randomness. Within the
framework of actuarial science, along with the theory of finance, insurance law is
of particular importance as a specialised part of jurisprudence.

In the segment of life risk insurance products, there is, however, practically no
problem with unpredictable randomness, as randomness is manifested here as
typically Gaussian and mathematically resolved as a model, unlike the
manifestations of unfettered, unpredictable randomness which can occur in property
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insurance or liability insurance. Moreover, the economy of life insurance is further
stabilised by a capital-forming element, provided that it is included in the product.

This fundamental difference in relation to, on one side, sterilised randomness, and,
on the other side, unfettered randomness and, by extension, in relation to the dual
content of the internal economy in both segments of insurance products and to the
way in which the insurance technical reserves are created in life insurance products,
is very important for insurance theory, and, in practice it is necessary to respect its
principles unconditionally.

The fundamentally different influence on the two insurance segments can be seen
in a certain nuance in the defining of the category of insurance. It is clear from the
title of A. Klimta’s publication (2022) that the content of the book should deal
primarily with the insurance of persons, but most of the content applies also to the
segment of general insurance, in particular property and liability insurance. An
explanation of the title, and possibly other parts of the book dealing with this topic,
can be found in the different views of economists and lawyers on the connection
between insurance and the category of randomness.

For economists, the function of insurance is important precisely because it
compensates for the consequences of randomness in non-life products. At the
current time, the question of the extent of the role of the insurance sector in resolving
catastrophic events is topical, as the financial impact of those events is increasing
geometrically. In the case of the insurance of persons, this problem does not arise.
Its randomness is Gaussian, in sharp contrast to the possible manifestations of
unpredictable randomness in property and liability insurance. A failure to
understand this difference in 2021 led the Czech government of the day to take a
totally wrong step, when sums amounting to about ten billion Czech crowns were
diverted from life insurance reserves to cover populist public spending.

From the point of view of private law, insurance is a contractual agreement between
the insured party and the insurer, according to which the insurer commits to pay the
insured party, or a third party, an insurance payout if an insured event covered by
the agreement occurs, while the insured party commits to pay an insurance premium.
According to Professor Mackova (2025), these are legal relationships marked by
uncertainty regarding the potential benefit, or detriment, ie. an uncertain outcome.
In her opinion, its characteristic is the uncertainty of the outcome, even if it is
possible to quantify uncertainty statistically, using probability or another
mathematical approach. In legal theory, as we can see, it is not about the use of the
concept of uncertainty in the sense accepted by methodologists in the context of the
quantitative aspect of the category of randomness. Uncertainty is understood by
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lawyers linguistically as an attribute of an aleatory contract, and their argument is
based on the fact that it is not certain whether or when the ensured event will occur.

The insurance business, which, within the framework of its own functioning and its
economic essence, works with the qualitative aspect of the definiteness of the states
of the world — randomness and its own quantitative aspects, risk, uncertainty and
indefiniteness — must consistently use the generally accepted methodological
terminology.

From the point of view of behavioural decision-making problems, we may observe
the recurrent behaviour of the clients of insurance companies, which may be
categorised as one of the consequences of the above mentioned cognitive distortion:
This attitude is a clear characteristic of the behaviour of under-insured people —
Most people, when they are setting the extent of their insurance coverage, are not
very willing to admit the possibility of their own involvement in the appreciable
negative consequences of random events.

By contrast, an insurance company has to deal with the problem of including the
unclear upper limit of maximum possible losses in the calculation of the insurance
premium. All insurance companies use pragmatic solutions in which, instead of
trying to determine the maximum possible losses precisely within the framework of
insurance cover, which, in the case of a non-Gaussian random phenomenon is a
virtually impossible task, they introduce a so-called policy limit, that is, an
artificially set ceiling, above which insurance cover does not apply. By doing so,
they effectively admit that some insurance losses cannot be precisely calculated, and
that therefore they cannot be financially covered, even if the principle of
equivalence between the income and expenditure of the insurance company is
respected.

We have already mentioned that phenomena connected with cognitive distortion
play an important role in connection with expert predictions and their credibility. In
his work, Taleb has argued convincingly that human beings are not sufficiently
mentally equipped to evaluate rare events correctly. In addition to common
cognitive distortion, we must also take into account the overestimation of factual
data which, at a particular moment, may appear to be unquestionable or logical, as
well as the overlooking of more significant, but less conspicuous information.

A good example of this is the problem that arises in the methodology used to stress
test financial institutions, especially banks, insurance companies and investment
companies. By using the statistical prolongation method, we, of course, exclude the
possibility of “upgrading” randomness, meaning that future events could be far
more destructive than any previous historical cases. Even applying the Monte Carlo
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method does not help in this case, as it only simulates other probability distributions
of historical values. Stress tests may thus create the false impression that we can
control the future.

So if we wish to use expert analysis as the basis for such predictions, we must bear
in mind the generally valid reservation about the abilities of experts: Even the
leading experts may succumb to the illusion that they understand complex
phenomena and may have more faith in their own hypotheses than in chance.
Cognitive distortion is a fundamental weakness of human decision-making,
especially in an environment dominated by randomness, which constitutes the limits
of human understanding. This fact applies fully even to otherwise respected experts.

4 Conclusion

Part of the history of human society is the development of opinions on the
determinateness of the states of the world - opinions which may even be
dichotomous, ranging from those of the deterministic mechanistic philosophers
influenced by the laws of celestial mechanics, to current-day thinkers who view
reality as highly descriptive. Similarly, schools of thought have developed, from
Aristotelianism and Cartesianism to modern dialectic thinking.

At the end of the last millennium, this development took a new turn under the
influence of Professor Samuelson, a firm supporter of normative approaches to
economics and a believer in the risk-based approach towards randomness. In
parallel with the impact of the onset of the economic and financial crisis in the first
decade of the new millennium, a phenomenon whose characteristics can clearly be
classified as extreme, publications started to appear presenting new,
unconventional, and at the time non-mainstream, perspectives on the states of the
world. These views of empirical economists and cognitive psychologists better
anticipated the states of the world. The main figures of this new approach to
scientific methodology, the category of randomness, the demythologisation of
rationality and the behaviour of human beings as multi-criteria decision-makers,
were N.N. Taleb, the behavioural economists, and the cognitive psychologists led
by D. Kahneman. The results of their scientific contributions have had a significant
influence on the definitory understanding of the category of randomness, human
behaviour during the decision-making process in uncertain conditions, and the
nuances of the functioning of cross-sectional and sectoral economies.
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Abstrakt

Spektrum nazort na otdzku miry urcitosti stavil svéta se v pribéhu ¢asu meénilo a vyvijelo.
Nejvetsi piinos k soucasné urovni kognice v posledni dobé ptispéli N. Taleb a D. Kahneman.
Vysledky jejich novych védeckych pohledii vyznamné ovlivnily definitivni pochopeni
lidského chovéani béhem rozhodovaciho procesu za nejistych podminek, vcetné nuanci
fungovani prufezovych a sektorovych ekonomik.
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