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Nakladova optimalizace v pojiStovnictvi za
podminek asymetrickych informaci: teoretickeé
pristupy a implikace pro praxi

Eva Duchackova — Lukas Volf*

Abstrakt:

Cilem tohoto ¢lanku je analyzovat problematiku nakladové optimalizace
v pojistovnictvi v prostiedi asymetrickych informaci, zejména v kontextu moralniho
hazardu a nepfiznivého vybéru. V teoretické ¢asti jsou shrnuty klicové ekonomické
modely, které popisuji chovani pojistnikii a pojistoven za podminek informacéni
nerovnovahy. Nasledné jsou diskutovany konkrétni néstroje vedouci ke zmirnéni
téchto problémt, jako jsou screenovaci a signalizacni mechanismy, behavioralni
ptistupy, role regulace ¢i vyuziti datové analytiky. Vysledky ¢lanku ukazuji, ze
efektivni nakladova strategie v pojistovnictvi neni dosazitelna bez adekvatniho
zvladnuti asymetrie informaci na strané klientii i pojistitelii. Clanek pfinasi navrh
koncepéniho ramce, ktery propojuje mikroekonomické modely s praktickymi
implikacemi pro fizeni nékladovosti a vybérovych mechanismi v pojistovacim
sektoru.
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1. Uvod

Pojistovnictvi predstavuje jeden z kliCovych pilitt moderniho finan¢niho systému,
nebot’ zajistuje mechanismus transferu rizika, bez né¢hoz by byla realizace mnoha
ekonomickych aktivit neefektivni ¢i dokonce neproveditelna. Jeho stabilita
a dlouhodobé konzervativni charakter piispivaji k odolnosti celého finan¢niho
sektoru, pfi¢emz empiricky je dolozeno, Ze na rozdil od jinych segmentli nebyly
pojistovny dosud spoustécem systémovych krizi (Tisova & Duchéackova, 2021).
Hlavni funkci pojistovny je transformace individudlniho rizika ve sdilené riziko
prostfednictvim kolektivniho fondu, tzv. pojistného kmene. VySe pojistného, které
pojistovna stanovuje, by méla jednak pokryvat ocekavané vydaje na pojistna plnéni,
rezijni naklady, pfirazky na zisk, kapitdlové pozadavky, ale také zohlednit i tvorbu
rezerv. Jakékoli naruseni rovnovahy mezi pfijmovou a vydajovou stranou, a to
zejména kvili chybné aktuarské kalkulaci rizika, se proto promita pifimo do
hospodaiského vysledku pojistitele!. Z tohoto diivodu je kvalitni risk assessment
a spravna prace s informacemi o pojistném subjektu naprosto zasadni.

V idealnim prostfedi plné informovanosti by pojistovna byla schopna jiz pred
uzavienim pojistné smlouvy piesné odhadnout pravdépodobnost pojistné udalosti
i vysi Skody a tomu pfizpusobit konstrukci pojistného produktu vé. kalkulace
pojistného. V realném svété vsak vstupuje do vztahu pojistnika a pojistitele fenomén
tzv. informacni asymetrie, kdy jedna strana (zpravidla klient v podobé pojistnika
nebo pojisténého) disponuje zasadnimi informacemi, které druha strana
(pojistovna) nema moznost bez dodatecnych nakladt ovéfit. Tyto informace se
mohou tykat napiiklad zdravotniho stavu, umyslu zdmérné poskodit pojistény

! Pozn. autora: Pojistitel je pravnickd osoba opravnéna provozovat pojiitovaci ¢innost na zakladg
povoleni k podnikani podle zékona ¢. 277/2009 Sb., o pojistovnictvi. V pravnim a ekonomickém
smyslu vystupuje jako druhd smluvni strana pojistné smlouvy a zavazuje se poskytnout pojistné
plnéni v ptipad¢ vzniku pojistné udalosti, a to za thradu sjednaného pojistného. V praxi se pojistitel
zpravidla oznacuje jako pojistovna.
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majetek nebo motivace k uzavieni pojistné smlouvy tésné pred planovanou skodni
udalosti.

Tato asymetrie vytvari dva typy rizik:

* nepriznivy vybér (adverse selection) — tedy situaci, kdy do pojistného portfolia
vstupuji s vySsi pravdépodobnosti skod prave rizikovejsi pojistnici nebo pojisténé
osoby, jejichz skute¢né charakteristiky pojistovna neznd;

* moralni hazard (moral hazard) — tedy chovani pojistnika nebo pojisténé osoby po
uzavieni smlouvy, které méni pravdépodobnost vzniku pojistné udalosti (napf.
zanedbani péce, nehlaseni zmén).

Oba tyto jevy vedou ke zkresleni cenotvorby pojistnych produktd, zhorSeni
vybérového portfolia a v disledku toho ke zvySenému ndkladovému zatizeni
pojistitele. Pojistovna je nucena bud’ navySovat sazby pojistného (coz ohrozuje
konkurenceschopnost), nebo zavadét nakladnad opatfeni pro zmirnéni informacni
asymetrie, jako jsou napf. screeningové procesy, omezeni kryti v podobé vyluk
z pojisténi, nebo tzv. post-underwritingové kontroly.

Vzhledem k vyse uvedenému se asymetrie informaci stdva klicovou determinantou
efektivity pojistovnictvi jako odvétvi. Naklady, které vznikaji v disledku chybnych
rozhodnuti zplsobenych informacni nerovnovahou, nejsou pouze interni (napf.
vy$si plnéni, fraud detection, litigation), ale pfenaseji se i do celkového fungovani
trhu. Typickym ptikladem takového transferu jsou negativni externality pro poctivé
klienty, ktefi jsou penalizovani zdrazenim pojistného nebo vylukami z pojistné
ochrany.

Tento ¢lanek proto zkouma, jak 1ze dosahnout nakladové optimalizace pojistoven
prosttednictvim fizeni asymetrickych informaci. Nejprve popisuje hlavni
mikroekonomické modely a jejich implikace, poté prechazi k analyze konkrétnich
nastroji a strategii v praxi. Pozornost je vénovana nejen klasickym piistuptim
(spolutcast, bonus-malus, pre-screening), ale 1 novym moznostem
— od behavioralnich intervenci po vyuziti big data a umélé inteligence pro
prediktivni modelovani rizik.

Toto Setfeni vyuziva kombinaci teoreticko-analytického pfistupu a kvalitativni
komparace nastroju, které pojistovny aplikuji k fizeni asymetrickych informaci
a optimalizaci nakladi. Zakladni ramec vychazi z mikroekonomické teorie
rozhodovani za pfitomnosti rizika a nejistoty, pficemz klicovym modelem je
rovnovaha na pojistném trhu podle Rothschilda a Stiglitze (1976). Tato studie patii
vibec k prvnim formalnim ekonomickym modelim, které se soustavné vénovaly
problematice asymetrickych informaci na trzich, véetné trhu pojisténi. Tento model
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je doplnén o behavioralni aspekty, zejména teorii prospekt (Kahneman & Tversky,
1979), ktera poskytuje hlubsi vhled do rozhodovacich procest pojistnik.

V poslednim desetileti se vyzkum v oblasti asymetrickych informaci
v pojistovnictvi vyrazné rozsifil. Naptiklad studie Chiapporiho a Salani¢ho (2013)
poskytuje empirické testy predikci teorie asymetrickych informaci na pojistnych
trzich. Aktualni védecké poznani, prace Dantinga He (2025), analyzuje dopady
asymetrickych informaci na trhy zdravotniho pojisténi, identifikuje pficiny
a disledky téchto informaci a navrhuje potencidlni feSeni pro zlepSeni efektivity
pojistnych systémd.

2. Metodologie
» mikroekonomické modelovani: analyza rozhodovacich procesi pojistniktl

a pojistiteld za podminek informacéni nerovnovahy, véetn¢ modell moralniho
hazardu a neptiznivého vybéru;

» kvalitativni pfipadové studie: zkoumani konkrétnich nastroji a strategii
pouzivanych pojistovnami v Ceské republice, jako jsou bonus-malus systémy,
pre-screening a vyuziti datové analytiky;

» sekundarni literarni analyza: reSerSe odborné literatury zaméfené na ekonomii
pojisténi, teorii rizika a regulac¢ni ramce, vcetné¢ praci publikovanych v obdobi
2012-2024.

Tato kombinace metod umoziuje komplexni pohled na problematiku nakladové
optimalizace v pojistovnictvi za podminek asymetrickych informaci, propojujici
teoretické modely s praktickymi aplikacemi a aktualnimi vyzkumnymi poznatky.
Vlastni analyticky postup probihal ve tfech krocich:

1. Syntéza a revize odborné literatury (1970-2024): byla provedena tematicka
reSerSe zaméfena na kliCové teoretické modely asymetrickych informaci na
pojistném trhu (zejména Rothschild & Stiglitz, Akerlof, Holmstrém) a nasledné
na aktualni empirické studie publikované v letech 2012-2024, které analyzuji
praktické dopady informacni asymetrie na ndkladovost pojistoven (napt. Chiappori
& Salanié, Einav et al.,, He 2025). Zvlastni pozornost byla vénovana literatuie
zaméfené na nastroje pro snizovani moralniho hazardu a negativni selekce.

2. Kvalitativni analyza pripadovych pristupii z praxe pojistoven: na zakladé
dostupnych dokumenti, vyroénich zprav pojistoven, dat Ceské asociace pojistoven
(CAP) a odbornych ¢lanki bylo identifikovano osm konkrétnich nastroji, které
pojistovny v CR a EU bézné vyuzivaji k mitigaci informacni asymetrie. Tyto
nastroje byly zatazeny do struktur podle faze pojistného cyklu.
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3. Tematicka kategorizace a komparace nastrojii podle jejich ndkladového dopadu:
v poslednim kroku byly jednotlivé nastroje porovnany z hlediska jejich vlivu na
nakladovou efektivitu, miru preventivniho u¢inku a schopnosti ovlivnit rozhodovaci
proces pojistnika. Vysledkem je ptehledovd tabulka (viz Vysledky), ktera
klasifikuje nastroje dle jejich pozice v cyklu pojisténi a ocekavaného efektu.

3. Vysledky

Analyza piistupll pouzivanych pojistovnami v prostfedi asymetrickych informaci
ukazuje, Ze efektivni nakladova optimalizace je Uzce spjata se schopnosti
diferencovat pojistniky na zakladé jejich rizikového profilu, predikovat jejich
budouci chovani a strukturovat pojistné produkty tak, aby minimalizovaly negativni
externality vyplyvajici z moralniho hazardu a neptiznivého vybéru.

Z teoretického hlediska je nakladové zatizeni pojistitele vyslednici ocekavané
hodnoty pojistného plnéni, ktera zavisi na:

* pravdépodobnosti vzniku pojistné udalosti (endogenné ovlivnitelné chovanim
pojistnika),

* vysi Skody a

* mife pokryti Skody pojistovnou.

Pti absenci dokonalych informaci o téchto veliCinach dochazi ke stanoveni
nevhodné vySe pojistného. Zpravidla podhodnoceného u rizikovych klientd a
nadhodnoceného u nerizikovych. To vede k tzv. negativni selekci, ktera nasledné
deformuje cely pojistny kmen.

b.  Screeningova opatreni jako samovybérovy filtr

Mezi nejcastéjsi opatfeni pro mitigaci moralniho hazardu patii vyuziti spolutcasti,
odkladnych lhtt (karenéni doba) a skalovanych limitl pojistného kryti. Tyto prvky
vytvareji samovybérové mechanismy, které¢ motivuji klienty k vybéru produktu
odpovidajiciho jejich vlastnimu rizikovému profilu. Empirické studie (Chiappori
& Salani¢, 2013; Fang et al., 2008) potvrzuji, Ze spolutiCast snizuje
pravdépodobnost hlaSeni méné zavaznych Skod a tim vyznamné ovliviiuje vysi
celkového pojistného plnéni.

c.  Vyuziti behavioralnich a datove rizenych pristupii
S rozvojem technologii a dostupnosti dat roste vyznam behavioralni predikce
a machine learningu v modelovani rizika. Pojistovny vyuzivaji:
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* historicka data o Skodnim prib¢hu,

* Udaje o spotiebnim chovani (napft. frekvence zmén smluv, nakupnich rozhodnuti
a jiné.),

* externi datové zdroje (napf. registry dluznikt, telematiku u autopojisténi).

Napt. prace Einav, Finkelstein a Levin (2018) ukazuje, Ze tzv. algoritmické
predikéni modely dokazi vyrazné presnéji odhadnout budouci pojistné naklady nez
tradiéni aktudrské pristupy. Takové modely umoziuji cileny pricing
a personalizované nastaveni pojistnych podminek, ¢imz pojisStovna snizuje riziko
zkresleni cenotvorby.

d.  Ex-post kontrolni mechanismy a jejich prinos

Z vyznamnych nastroji ex-post charakteru 1ze jmenovat:

* kontrolu procesu likvidace $kodni udalosti a vyuziti pojistnych detektivi,

* ovéfovani pravosti dokumentace a majetku,

* zpétnou validaci informaci z pojistné smlouvy.

Podle tdaji Ceské asociace pojistoven bylo v roce 2020 odhaleno vice nez 1,1
miliardy K¢ na pojistnych podvodech (CAP, 2021). Dominantni podil pfipadd na
pojisténi majetku a odpovédnosti. Investice do antifraud technologii a lidskych

kapacit participujicich na kontrolnich mechasnimech maji tedy piimy dopad na
redukci nakladi, a to nejen finanénich, ale i reputacnich.

e. Zavddeénit systémii dynamického ocenovani rizika

Moderni pojistovny zavadeji adaptivni tarifni modely, které prubézné upravuji vysi
pojistného v zavislosti na chovani klienta, typu rizika a aktudlnim vyvoji Skod.
Tento pfistup (napf. tzv. ,,pay-how-you-drive” v autopojisténi) umoziuje piesnéjsi
ocenovani rizika a soucasné stimuluje zadouci chovani klientt.

f- Regulacni omezeni selekce a jejich viiv na ndkladovost

Regulace v oblasti pojistovnictvi (napt. smernice Solvency Il nebo GDPR) klade
daraz na spravedlivy pfistup ke klientim a omezuje moznost selekce na zaklade
citlivych udajii (napt. pohlavi, zdravotni stav). To vytvaii strukturalni omezeni
v moznostech plné nakladové optimalizace a nuti pojisStovny k vyuzivani proxy
proménnych a agregovanych dat.

Celkové vysledky ukazuji, ze efektivni fizeni nékladd v podminkach asymetrie
informaci neni dosazitelné jednorazovymi opatfenimi, ale integrovanym piistupem
kombinujicim:
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* predvybérové filtry,

* personalizaci produktd,

* post-likvida¢ni dohled,

* vyuziti prediktivnich modelq.

Pro lepsi ilustraci praktického vyuziti vyse analyzovanych nastrojt pfinasi tabulka

¢. 1 prehled opatteni ¢lenénych podle jednotlivych fazi pojistného cyklu — od
akvizice klienta ptes spravu smluv az po likvidaci pojistnych udélosti. Kazdy néstroj
je doplnén o strué¢né vymezeni jeho cile ¢i ocekavaného efektu v kontextu nakladové
optimalizace a fizeni informacni asymetrie.

Tab. 1: Nastroje podle faze pojistného cyklu

Faze pojistného | PouZivany nastroj Cil / Efekt
cyklu
Spoluucast, karencni lhity, SniZeni moralniho hazardu,
varianty kryti samovyber
Akvizice Datova analytika a prediktivni | Lepsi odhad rizika a spravné
klienta modely nacenéni
Behavioralni segmentace Identifikace rizikovych
klientt vzorct chovani
Bonus-malus systémy, Motivace k odpovédnému
Sprava pojistné adaptivni ocenovani chovani, spravedlivé nacenéni
smiouvy Kontrola majetku pred Zamezeni zkresleni hodnoty
pojisténim majetku
Likvidac¢ni detektivové Odhaleni zamérné
Likvidace nadhodnocenych skod
pojistné
udalosti Ovétovani udajt, antifraud Minimalizace pojistnych
technologie podvodu a reputacnich skod

Celkovy systém | Kombinace nastroji v ramci Trvaléa optimalizace nakladt a
Fizeni dynamické optimalizace presnéjsi alokace rizik

Zdroj: vlastni zpracovani
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Vsechny tyto nastroje maji méfitelny dopad na snizeni pojistného plnéni, zpomaleni
rustu Skodnich pomért a zvysSeni pfesnosti oceniovani rizik, coz jsou klicové
proménné v optimalizaci nakladové efektivity pojistitele.

4. Zavér a diskuze

Ziskané poznatky potvrzuji, Ze asymetrie informaci zasadn¢ ovliviiuje nakladovou
efektivitu pojistoven a ze zadny z jednotlivych nastrojii sam o sob¢ neni dostatecny
k jeji Gplné eliminaci. Klicem k uspé$né optimalizaci je kombinovany a fdzovée
diferencovany pfistup, ktery integruje nastroje v celé délce pojistného cyklu,
tzn. od akvizice po likvidaci Skody.

Jednim z hlavnich zjisténi je, ze nejvyraznéjsi dopad na snizeni nakladii maji
opatieni, ktera:
* aktivné ovliviuji chovani pojistnika nebo pojisténého pred vznikem
pojistné udalosti (ex-ante prevence, napt. spoluucast, behavioralni
motivace), nebo
+ efektivné odhaluji podvodné chovani po udalosti (ex-post kontrola,
antifraud systémy).

Naopak néstroje zalozené Cist€ na restrikci vstupu Ci selekci pojistnikdi nebo
pojisténych osob piedstavuji v evropském regulacnim prostfedi limity pravné
i eticky. Jejich nadmérné vyuziti mizZe byt v rozporu s principy rovného piistupu.
Diskuse nad soucasnou praxi ukazuje nékolik trendti a vyzev:

1. Posun od reaktivnich k prediktivnim p¥istuptim: tradi¢ni antifraud opatfeni
(napt. likvida¢ni kontrola) jsou sice G¢inna, ale az nasledna. Dlouhodoba efektivita
vyzaduje piechod k prediktivnim a datové fizenym modelim, které umoznuji
presnéji odhadnout rizikovy profil klienta jesté pred sjednanim smlouvy. V tom
spociva sila strojového uCeni a behaviordlnich analyz, jejichz vyznam roste
1 v pojistovnictvi (Einav et al., 2018).

2. Vyznam diivéry a transparentnosti: nadmérna kontrola a filtrovani mohou
podkopat davéru pojistnikil. Uspésné pojistovny voli misto restriktivnich opatieni
tzv. behavioralné inteligentni ptistupy, které podporuji zodpoveédné jednani klienta
pozitivni motivaci (napf. slevy za bezpetné fizeni). Tento trend je v souladu
s konceptem nudge politik (Thaler & Sunstein, 2008), které se osvéd¢ily v oblasti
zdravotniho i socidlniho pojisténi.

3. Regulac¢ni napéti mezi ochranou spotiebitele a ekonomickou racionalitou:
evropské predpisy (napi. GDPR, Gender Directive) omezuji pouziti ne€kterych
prediktivnich proménnych. Z toho plyne vyzva, jak vyuzivat relevantni informace
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bez poruseni pravidel spravedlivého zachazeni. Vysledkem je Casto vyuziti proxy
proménnych, které ovSem zvySuji statistickou i reputacni nejistotu vysledk.

4. Riziko negativni externality pro poctivé klienty: pokud neni asymetrie ti¢inné
tfizena, dochazi k rozprostfeni nakladl z podstieleného pojistného napfic¢ pojistnym
kmenem. To vede k nezadoucimu efektu — poctivi pojistnici hradi naklady méné
odpovédnych, ¢imz se podkopava dlouhodoba udrzitelnost solidarniho modelu.

Z hlediska teorie i praxe se ukazuje, ze efektivni fizeni informacni asymetrie
v pojistovnictvi vyzaduje:

» analytickou sofistikovanost (modely a data),

» regulatorni citlivost (co Ize legalné a férove sledovat) a

* zaroven klientsky vstiicnou architekturu produktd, ktera neodrazuje od
sjednani produktu, ale motivuje.
Propojovani téchto dimenzi pfedstavuje naro¢ny, ale nezbytny predpoklad pro
dosazeni dlouhodobé nakladové stability pojistoven v prostiedi s rostouci
komplexitou rizik a chovani spottebitelt.
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adverse selection. The theoretical section reviews key economic models describing
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The paper subsequently discusses selected instruments aimed at mitigating these
inefficiencies, including screening and signaling mechanisms, behavioral
approaches, regulatory interventions, and the application of data analytics. The
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Abstract:

In this paper, I examine the discipline of companies in disclosing supplementary
information about alternative performance measures (APMs) presented in their
annual reports. I investigate the nature of disclosed measures, their location within
the annual reports, discipline in differentiating unaudited APMs from audited GAAP
measures, signposting to the reconciliation of APMs to their closest GAAP measures
and significance of non-GAAP earnings adjustments. I use qualitative methods
on hand-collected data from 40 European companies in the Health Care sector
included in the MSCI EAFE ETF as of March 2023. I find that APMs are used by
95% of the companies but only 20 % of them differentiate APMs from other
measures. 75 % of the companies reported non-GAAP earnings with 30 % making
significant adjustments.
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1. Introduction

Alternative performance measures (APMs), also called “non-GAAP” or “non-
IFRS” measures, were first adopted by US technological companies during the dot-
com period. Traditional accounting models struggled to capture their unprecedented
business models — especially regarding investments in intangible assets such as
R&D, information technology, trademarks, human capital etc. (Lev and Zarowin,
1999). Since then, these measures have become even more popular. In 2016, 97 %
of companies in S&P 500 were disclosing APMs, compared to 59 % in 1996 (Audit
Analytics, 2018).

APMs, or non-GAAP measures, are generally defined as indicators of financial
performance disclosed in addition to those required by the accounting standards or
the legislation. The increasing use of APMs by firms is also reflected in accounting
literature. APMs were first studied for their usefulness in forecasting future earnings
but also for their possibility of being misused by the management to meet market
expectations (Arena et al., 2021). This dual conflicting theoretical framing—
enhanced value relevance for investors versus the risk of opportunistic use by the
management—constitutes the cornerstone of the APM literature (Brosnan et al.,
2024) and is examined in detail in the next section.

Based on empirical evidence, several initiatives have been launched to regulate
the disclosure and the use of these measures. For example, in 2002-2003 SEC
introduced the first regulation of APMs through SOX and Regulation G. ESMA and
IOSCO followed with their regulation in 2015 and 2016, respectively.
One important difference is that totals and subtotals of the income statement are
considered APMs by ESMA, as unlike US GAAP, currently adopted IFRS do not
define them precisely. Therefore, they are not as comparable and could potentially
be misleading to investors. Due to this criticism, IASB issued a new IFRS 18.
IFRS 18 is the first accounting standard that introduces regulation of APMs'. Public
Company Accounting Oversight Board (PCAOB) in the US has been considering
expanding auditors’ responsibilities to audit non-GAAP measures, since they are
not yet fully subject to audit. More recent studies explore the impact of corporate
governance and auditing on the quality of non-GAAP reporting (e.g. Lamoreaux et
al. (2024), Feng et al. (2023), Anderson et al. (2022)).

Since overwhelming amount of research has been done on US companies using
“street earnings” and mostly quantitative approach, there is an opportunity in
studying APM reporting in other regulatory and institutional contexts than US as

' IFRS 18 uses the term “Management-defined Performance Measures” which has a narrower

definition compared to APMs.
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well as using more qualitative approach for analyzing “proforma earnings™?, their
disclosure characteristics and assessing the adherence to regulation (Brosnan et al.,
2024), (Marques, 2017). This paper expands the current research by studying
qualitative characteristics of APM-related information disclosure, such as the nature
of disclosed APMs as well as reporting of supplementary information about
presented APMs in annual reports of European companies.

In particular, this paper analyzes the annual reports for FY2022 of 40 European
companies from the Health Care sector included in the MSCI EAFE ETF as
of March 2023. Using qualitative analysis of hand-collected data, I examine the
types of performance measures disclosed on the “frontpage” of annual reports.
Moreover, the potential risk of misleading of unsophisticated users are examined,
by observing whether the unaudited APMs are differentiated from the audited
GAAP measures. Moreover, I study the discipline of companies in providing sign
postings to the reconciliations of the presented APMs, the nature of the disclosed
APMs, their location within the annual reports and the significance of non-GAAP
earnings adjustments.

This paper provides a contribution to the regulators and academics, as it expands
the literature on qualitative characteristics of APM reporting in European markets.
It highlights the areas, where APM reporting could improve — either through stricter
regulation or increased discipline of the management. This paper confirms
the pressing need for further regulation, not only to protect the increasing number
of unsophisticated investors which could be misled by them, but to also improve the
informativeness of APMs for the stakeholders.

2. Background
2.1 Economic rationale for APMs reporting

The Conceptual Framework for Financial Reporting defines the objective of
general-purpose financial reporting as providing useful information to a wide range
of users. In practice, however, the primary users of financial statements are current
and potential investors and creditors (IASB, 2018). These user groups may have
different, and at times conflicting, information needs. For this reason, IFRS allow
entities to disclose additional information which may benefit a specific group of
users (IASB, 2018), such as APMs.

A growing body of literature emphasizes these informational benefits of APMs to
the users. The proponents argue that APMs provide an enhanced view of the

2 “Street earnings” are non-GAAP measures calculated by external analysts and could be found in
various databases, whereas ,,proforma earnings” are calculated by the management of the
company and presented in earnings announcements or annual reports.
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underlying business performance and may be more value relevant than traditional
accounting measures (Brown and Sivakumar, 2003), (Landsman et al., 2007),
(Ribeiro et al., 2019), (Black et al., 2021). For example, the adjustments for non-
reoccurring items are beneficial for forecasting future earnings. Davern et al. (2019)
also find their timely availability to be a factor in investment decisions.

Several factors have contributed to the increasing use of APMs. Dechow et al.
(2024) identify structural changes in the economy, including a shift towards
technology-driven and human capital-intensive industries, where the firm value is
less closely aligned with the GAAP earnings. Additionally, certain GAAP
components may exhibit mixed attributes, such as expensing investments with
future benefits (e.g. R&D), the presence of transitory items, or differing views on
the treatment of specific components such as stock-based compensation. Finally,
increased business volatility, including mergers and acquisitions, restructuring
activities, and asset write-offs, has led to a greater prevalence of non-recurring items
affecting GAAP earnings.

In a similar way, according to CFA Institute’s (2016) survey, over half of
professional investors use non-GAAP measures to assess the quality of GAAP
earnings and find non-GAAP earnings valuable for analyzing trends and predicting
future economic performance. The XRB’s (2017) survey finds that non-GAAP
reporting helps investors to acquire information that would not be possible to obtain
from the traditional financial statements. This ties back to the different or opposing
information requirements of the primary users of financial statements — as the
standard setters focus more on valuation in the balance sheet (which is useful for
the creditors) while the investors are interested in understanding the earnings power
of the business.

Interesting perspectives provide studies of standardized non-GAAP adjustments —
e.g. requirement of S&P about uniform computation of Core earnings measures
from 2002 (Wieland et al., 2013) or South African companies reporting earnings
adjusted for precisely defined items (Venter et al., 2014), where the non-GAAP
earnings were observed to be more value-relevant than the GAAP earnings. Despite
the good results, adoption of unified adjustments across all companies would be
challenging due to the different business models and economic backgrounds.

2.2 Opportunistic use of APMs

Despite their potential benefits, APMs have been widely criticized for their
susceptibility to opportunistic use. Due to the less strict regulation, managers may
present non-GAAP measures in a way that is misleading or strategically aligned
with market expectations (Curtis et al., 2014), (Isidro and Marques, 2015), (Laurion
and Sloan, 2021).
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Marques (2017) identifies key strategies, through which opportunistic behavior may
be manifested, including:

o disclosure of non-GAAP measures that exceed earnings benchmarks —
when GAAP earnings are worse than expected (Heflin and Hsu, 2008),
(Black et al., 2017),

e adjusting non-GAAP earnings for recurring items (Kolev et al., 2007),
(Shiah-Hou and Teng, 2016), (Zudana and Opare, 2025),

e strategic prominence of non-GAAP measures in annual reports and press
releases (Allee et al., 2007), (Guillamon-Saorin et al., 2017).

Importantly, the impact of opportunistic reporting varies across investors.
Bhattacharya et al. (2007), Johnson et al. (2014), Reimsbach, (2014) suggest that
sophisticated investors are less likely to be misled by opportunistic non-GAAP
reporting compared to unsophisticated investors, moreover they penalize firms for
their opportunistic use (Guillamon-Saorin et al., 2017). Allee et al. (2007) find that
the prominence of APMs in annual reports and press releases play a role in
misleading of unsophisticated investors. The possible motivators may not only
relate to stock valuation, but they can also be dependent on personal benefit in the
form of management bonuses (Curtis et al., 2021) or insider trading (Shiah-Hou and
Teng, 2016).

2.3 Regulatory responses to APM reporting

Given the observed misusage of APMs, securities regulators have developed several
measures to protect the users from manipulative practices. For example, the
regulations by (SEC, 2003, ESMA, 2015, IOSCO, 2016) prohibit APMs to be
emphasized over GAAP measures and labelled in a way that could be misleading to
the users (e. g. using terms such as “guaranteed profits” or labels that could result
in mistaking APMs for GAAP measures). Management should justify the usefulness
of the APMs presented to the investors and disclose their reconciliation to the closest
GAAP measure. In the reconciliation, they must identify and separate each type of
adjustment and explain the reason why it was made. The management should also
ensure that the presented APMs are computed consistently throughout the reporting
periods and provide comparable APMs for the previous periods.

Black et al. (2012), Chen (2010), Zhang and Zheng (2011) find that the SOX and
the Regulation G adoption increased the quality of non-GAAP reporting and
improved its trustworthiness in the eyes of investors (Black et al., 2012). Frankel et
al. (2011) observed that boards with more independent directors are less likely to
make adjustments reflecting opportunism — which was also improved with
introduction of the SOX and the Regulation G. Moreover, high-quality
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reconciliations increase the quality of non-GAAP reporting (Elliott, 2006) and help
to reduce market mispricing (Aubert and Grudnitski, 2014).

Despite the overall positive impact of the SOX and the Regulation G, some
companies continued disclosing non-GAAP earnings that could be misleading
(Black et al., 2017). Kolev et al. (2007) found that managers started shifting
recurring expenses into special items more often than prior to the regulations. Bond
et al., (2017) and Kyung and Weintrop, (2016) observed higher levels of aggressive
non-GAAP reporting after the introduction of C&DIs’ by the SEC in 2010, partially
reversing the positive outcomes of the SOX and the Regulation G.

At this time, there are not many studies on the effects of the regulation introduced
by ESMA in 2015. ESMA required the guidelines to be implemented by
the competent national authorities into their regulatory frameworks. In France,
Grégoire and Guillaume (2024) observed a decrease in the relevance of non-GAAP
earnings after the implementation, however they found that it helped to reduce the
information asymmetry between managers and investors. In Germany, Jana and
McMeeking (2020) studied APM disclosure and concluded that there is a significant
room for improvement to meet the ESMA’s requirements.

2.4 Development of research questions

To address this research gap, this paper focuses on four interrelated research
questions to be examined in the European context. Unsophisticated investors are
often misled by APMs due to their prominence in the annual reports (Allee et al.,
2007) (Guillamon-Saorin et al., 2017). I examine what types of performance
measures are presented at the beginning of annual reports. ESMA (2015) requires
that APMs are presented in a way that they could not be mistaken for GAAP
measures — consequently, [ assess whether APMs could be easily
distinguished. CFA Institute (2016) and IASB (2020) found that the investors would
welcome better discipline of companies including the signposting and the location
of the reconciliation next to the presented APMs. | examine the difficulty
of obtaining this reconciliation by the users. My first research question is formulated
as follows:

RQ1: What types of performance measures are presented at the beginning of annual
reports? Could the APMs and GAAP measures be easily distinguished?

3 In 2010, SEC issued new Compliance and Disclosure Interpretations (C&DIs) to relax the

regulatory environment and help to eliminate the “administrative burden” associated with
exclusion of recurring items.
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Is it easy to obtain the reconciliation of the APMs to their closest GAAP measure?

APM reporting in Europe differs from non-GAAP reporting in the US. Non-GAAP
reporting is not permitted in the financial statements and notes prepared according
to US GAAP. As the currently adopted IFRS do not define totals and subtotals of
the income statement, the comparability of this financial statement is limited.
For this reason, these totals and subtotals are considered APMs by ESMA.

If APMs are indeed opportunistically used by the management as many studies
suggest, their presentation in the IFRS income statement could present an additional
risk of misleading the investors. However, as APMs are helpful to the investors
(CFA Institute, 2016), (XRB, 2017), their presentation in the “Management view of
the business performance” part of the annual reports is appropriate.

ESMA requires that companies disclose all APMs used in their annual reports. As
the definition of APMs is partly subject to entity’s own interpretation, one company
may consider a specific measure to be APM while another may not. This creates a
problem of incomparability. I compare the APM disclosures based on a uniform
definition with the mandatory APM disclosure in the annual reports. I also examine
the nature of APMs that were disclosed. My second research question is:

RQ2: Where in the annual reports are the APMs usually presented? Do companies
disclose all APMs presented in annual reports? What kind of APMs are usually
presented?

IFRS 18 aims to make non-GAAP earnings adjustments more transparent to
stakeholders. Non-GAAP earnings adjustments may be influenced by industry
specifics. Consequently, 1 focus specifically on one sector. Due to the
appropriateness of each adjustment being best assessed on case-by-case basis,
I focus only on their nature and significance. My third research question is:

RQ3: What kind of adjustments do companies make to non-GAAP earnings?
Are these adjustments significant?

Lastly, I study the relationships among the collected data and assess any impact
of business model and country on APM reporting. Studies such as Cheng et al.
(2024), Black et al. (2018), Isidro and Marques (2021) find varying popularity of
APM reporting across different industries. Perhaps this could be due to accounting
models not being “one size fits all” for each industry and business model. Even
within the health care sector, there are different business models with various levels
of uncertainties and strictness of regulation. Moreover, local specifics of accounting
regulation in Europe may impact APM reporting. My fourth research question is:

RQ4: What relationships could be observed from the collected data? Does business
model influence APM reporting? Does country of the firm impact APM reporting?
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3. Methodology

The sample was selected from the Health Care sector of MSCI EAFE ETF index as
of March 2023. The analyzed annual reports were for the financial year 2022. As the
APM disclosure quality was assessed based on regulation from ESMA, only
European companies were considered, amounting to 40 companies (Tab. 1 contains
overview by countries). The information about APMs was hand-collected from the
annual reports and categorized and coded as described further.

Tab. 1: Overview of the sample by country

Country gzzztry Count
Belgium BE 1
Switzerland CH 7
Germany DE 7
Denmark DK 4
Spain ES 1
Finland FI 1
France FR 6
United Kingdom UK 5
Italy IT 3
Netherlands NL 3
Sweden SE 2
Total 40

As the definition of APMs could be subject to entity’s own interpretation — one
company may consider a specific measure to be APM while another may not,
I assess the types of performance measures at the beginning of annual reports based
on a uniform definition. I consider APMs as all financial performance measures not
defined by the accounting regulations including financial ratios. I view GAAP
measures as the measures defined by the accounting regulators, totals and subtotals
of the income statement (despite not being defined by IFRS in 2022) and margins
calculated from sales and operating results determined in accordance with
the accounting framework. Non-financial measures are considered operational
or statistical indicators such as the number of employees, the number of branches,
etc. The year-on-year % growth of individual indicators is not considered as any
measure. In case a measure was stated for several periods, it is counted as one
measure. Tab. 2 contains examples of different measure types as well as examples
of APM categories used in the second analysis.
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Tab. 2: Use of categories of APMs in this paper

Type of measure

Category

Example

Conversion of GAAP measures to
constant exchange rates (CER)

Earnings adjusted for
extraordinary items

Revenue related

Sales (or earnings) converted
to constant exchange rate

Core Operating Income, Core
EBITDA, Core ESP, Core Margin

EBIT Margin, EBITDA Margin

APM Profit related EBIT, EBITDA, NOPAT
Profitability related ROIC, ROE, ROA, ROCE
Cash related Free cash flow
Asset related CAPEX, Working Capital
Liquidity, financial stability and ~ Net debt, Debt/Equity, WACC
financing related

GAAP measures Classic Revenues, profit, R&D expenditure
Relative EPS, margin computed from GAAP

measures (e.g. Gross Margin)

Number of projects in 2" or 3t
phase of clinical trials, number
of countries of operation, number of
countries of distribution, number of
employees, % of
in leadership positions

Non-financial

women

I examine whether the companies in the sample utilized labels such as “APM”,
“non-IFRS” or “non-GAAP” anywhere on the page containing presented APMs at
the beginning of annual reports. Moreover, 1 assess the difficulty of accessing
reconciliations of the APMs to their closest GAAP measure through monitoring
whether the companies in the sample indicated (e.g. via footnote):

a) the chapter and page number,
b) only the title of the chapter,
c) none of the above,

containing the reconciliation to the closest GAAP measure.

Based on a uniform definition of APMs mentioned above, I investigate where in the
annual reports were APMs usually presented — beginning (e.g. chapters “Financial
highlights/At Glance™), “middle” as business performance through eyes of the
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management (e.g. chapters “Management/Financial review”) or in the financial
statements and notes. | compare my findings of APMs located in the annual reports
based on a uniform definition with the mandatory APM disclosure required by
ESMA. T also track the nature of the mandatory disclosed APMs as specified in
Tab. 3.

The nature and the significance of non-GAAP earnings adjustments is examined in
the following ways. I consider an adjustment to be significant when its amount
surpasses 50 % of the GAAP measure to which the APM is reconciled. The nature
of the non-GAAP earnings adjustments are tracked in the categories below:

e Restructuring,

e Amortization and impairment of intangible assets,

e Acquisition and business combination,

o Legal expenses and provisions for litigation,

o Tax-related adjustments or impacts of adjustments on taxes,

e Other.

Tab. 3: Use of categories of APMs in this paper

Tracking Type of APM

CER
Core
EBITDA
EBIT
Net debt
FCF

Occurrence

Revenue-related
Profit-related
Profitability-related
Count per group Cash-related
Asset-related

Fin. stability/financing-related

Lastly, I study the relationships between the collected data and assess the possible
impact of different business models and countries on APM reporting. First,
I examine the relationship between the number of APMs reported at the beginning
of annual reports and other factors using OLS regression and logistic regression as
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implemented in the statsmodels library in python (Seabold and Perktold, 2010) —
for more detail see Tab. 4.

From the perspective of the signaling theory, where APMs are seen as providing
useful information to stakeholders, disclosure of more APMs could be associated
with increased reporting quality. This means increased likelihood of distinguishing
APMs from GAAP measures, signposting to reconciliations and reporting more
GAAP and non-financial measures at the beginning of annual reports. From
the perspective of managerial opportunism, more APM disclosure could mean
higher non-GAAP earnings adjustments* and the presence of APMs in the financial
statements and notes (assuming this could be potentially misleading to investors).

Tab. 4: Relationship between the number of APMs at the beginning of annual
reports and other factors

Y variable X variable

Line  Test Y variable X variable Method
type type
Number of APMs at the . APMs at the L
L Labelling L Logistic
1 beginning of annual reports beginning of  0/1 Number .
) of APMs regression
and labelling of APMs annual reports
Number of APMs at the Signposting
o APMs at the o
beginning of annual reports  to L. Logistic
2 K . .. . beginning of  0/1 Number i
and signposting to reconciliati regression
. annual reports
reconciliation on
Number of APMs at the Presence of
beginning of annual reports ~ APMs in APMs at the Logisti
ogistic
3 and presence of APMs in financial beginning of  0/1 Number & .
. regression
the financial statements and ~ statements  annual reports
notes and notes
Number of APMs at the APMs at GAAP and
beginning of annual reports  the non-financial Li
inear
4 and GAAP and non- beginning  measure at the Number Number .
. - regression
financial measure at the of annual beginning of
beginning of annual reports  reports annual reports
APMs at
Number of APMs at the h Total amount
e
beginning of annual reports L of non-GAAP Linear
5 beginning . Number Number .
and the total amount of non- earnings regression
. . of annual )
GAAP earnings adjustments adjustments
reports

4 In this analysis the total non-GAAP earning adjustments were expressed as a percentage
of the closest GAAP measure
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Y variable X variable

Line  Test Y variable X variable Method
type type
The total amount of non- Presence of
. . . Total amount
GAAP earnings adjustments APMs in .
. . of non-GAAP Logistic
6 and presence of APMs in financial . 0/1 Number .
. earnings regression
financial statements and statements R
adjustments
notes and notes

To assess the impact of different business models on APM reporting, the sample
was divided into two groups (Tab. 5) — Pharmaceuticals and Biotechnology (P&B)
and Medical Technology and Specialized Services (MT&SS). Due to a stricter
regulation and lengthier approval process of pharmaceutical products, I hypothesize
P&B make higher non-GAAP earnings adjustments compared to MT&SS firms.
In contrast, I expect that the type of business model does not influence the number
of APMs at the beginning of annual reports. This was tested by the two-sample T-
tests and two one-sided tests as implemented in scipy library in python (Virtanen et
al., 2020) as summarized in Tab. 6.

Tab. 5: Dividing the sample based on the business model

Numb f
Group Characteristic Example um er. °
companies
Companies whose core business
Pharmaceuticals and is the discovery, development Astra Zeneca, 19
Biotechnology and commercialization of Novartis, GSK
therapeutic drugs and vaccines.
Companies that focus on
Medical Technology and physical medical hardware, Alcon, Cochlear, 21
Specialized Services diagnostic tools or specialized Eurofins
B2B services.
Tab. 6: Impact of the business model on APM reporting
Line Test Ho Method
Numb f APMs at th .
1 ur.n e.r © s @ € Groups have equal means Two one-sided tests
beginning of annual reports
P f APMs in th
2 resenice 0 s e Groups have different means Two sample T-test

financial statements and notes

Total amount of non-GAAP
3 . u. Groups have different means Two sample T-test
earnings adjustments
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To study how firms’ country may influence APM reporting, I used the Kruskal-
Wallis test as implemented in scipy library in python (Virtanen et al., 2020). As this
test requires at least 5 observations in each category, the analysis was performed
only for Swiss, German, French and UK companies (Tab. 1).

4. Results and discussion

At the beginning of the annual reports, 95 % of the companies in the sample
disclosed at least one performance measure, 93 % at least one GAAP measure, 88 %
at least one non-financial measure and 78 % at least one APM (Tab. 7). As APMs
were reported by the least number of companies, it does not seem to reflect the
theory that APMs are popularly used to mislead the stakeholders®, as some studies
suggest.

On average, each company disclosed 5-6 measures in each category and
16 measures in total. Each type of measure was represented almost equally (35 %
GAAP measures, 34 % non-financial measures, 31 % APMs) — with APMs slightly
less represented compared to other measures.

Tab. 7: Analysis of nature of measures reported at the beginning of annual reports

GAAP APM Non-financial All measures

Total measures observed 223 201 216 640
in the sample
Ratio of measure types 35% 31% 34% 100%
Number of ies disclosi

umber of companies disclosing 37 31 35 18
the measure type
Number of companies disclosing 93% 78% 28% 95%
each measure type as % of the sample
Average 5,58 5,03 5,40 16,00
Median 6 4 4 14
Minimum 0 0 0 0
Maximum 17 15 27 41
Standard deviation 4,58 4,11 5,38 9,61

Out of 31 companies which disclosed APMs at the beginning of their annual report,
approximately 20 % distinguished APMs from the other measures using terms

5 Assuming a company wanting to mislead users of their annual report would likely report more

APMs compared to other performance measures.
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“APM?”, “non-GAAP” or “non-IFRS”. Assuming the risk of potential misleading of
unsophisticated investors exists, if a company does not distinguish APMs from other
measures, this risk may exist in 80 % of companies.

From FY2027, IFRS 18 will require firms to inform their stakeholders in one note
about all APMs used by the company. The note must also state that APMs are
internally used performance measures that may not be comparable with similar
measures reported by other companies. My findings confirm the validity of this new
requirement.

Fig. 1: Disclosure of signposting to reconciliation of APMs to their closest GAAP
measure (%, N =231)

70% 61%

60%

50%

40%

30% 19%

20% 13%

10% l . 3% 3%
0% — f—

Undisclosed Chapter name Page number Page number Other

& chapter
name

61% of the companies disclosing APMs at the beginning of annual reports did not
include any sign posting (e.g. a link or a footnote) to the reconciliation of the APMs
to their closest GAAP measures (Fig. 1). 19 % of the companies indicated via a
footnote the name of the chapter containing the reconciliation, 13 % included a page
number and one (3 %) a page number along with the name of the chapter. One
company (3 %) included the reconciliation at the beginning of their annual report
alongside the APMs disclosed. Since only 19 % of the companies enable users’
quick access to the reconciliation®, the wish of investors concerning higher
discipline in including sign posting to reconciliation (CFA Institute, 2016), (IASB,
2020) still seems relevant.

95 % of the companies in the sample presented at least one APM in their annual
report (Tab.8). 90 % presented at least one APMs in the section informing about
the business performance from the management perspective, 78 % at the beginning
of annual report and 58 % in the notes to the financial statements. This could mean
that most companies use APMs to inform users about the business performance
from management’s perspective — which is the proper use. Still, over half of the

6 Assuming it is easier to locate the reconciliation using a page number than a name of the chapter.
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companies also presented APMs in the financial statements and notes, which could
signal a need for higher comparability with the IFRS financial statements.

Tab. 8: Location of APMs within the annual reports of analyzed companies, N = 40

Chapters of annual reports Disclosed
"Financial highlights/At Glance" 78%
"Management/Financial review" 90%
Financial Statements and Notes 58%

At least one APM within annual report  95%

Per the ESMA’s requirement, 80 % of the companies in the sample reported using
at least one APM. Comparing this finding with the previous analysis which tracked
APMs based on a uniform definition, I found that 15 % of the companies presented
APMs without reporting their use as required by ESMA. This difference may be
attributed to the loose definition of APMs within the regulation.

75 % of the companies in the sample reported at least one Core measure’. Measures
converted to constant exchange rates were disclosed by 63 % of the companies
(Tab.9). The most frequently used APMs were EBITDA (55 %) and Free cash flow
(50 %), followed by Net debt (45 %) and EBIT (18 %). Other frequently reported
measures were related to profitability (40 %), liquidity, financial stability and
financing (40 %) and revenues (33 %). Considering that most companies in the
sample utilized adjusted earnings or similar measures, it seems reasonable that the
new regulation introduced by IFRS 18 specifically targets the subtotals of income
and expenses.

Tab. 9: Analysis of nature of APMs reported to be used by companies in the sample

Occurrence

CER  Core  EBIT  EBITDA FCF Net debt
Count 25 30 7 22 20 18
Yo of sample i 75% 18% 55% 50% 45%

(N=40)

Count of measures in each category except those tracked separately

7 A measure of adjusted earnings or a measure calculated from adjusted earnings.
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Fin. stability . Disclosed
Asset- Cash- Profit-  Profitability- Revenue-
& financing- at  least
related related related related related
related one APM
Count 11 4 16 7 16 13 32
% of sample
(;7740) P 28% 10% 40% 18% 40% 33% 80%

Almost a third of the companies in the sample made a significant adjustment
to earnings computed in accordance with GAAP® (Tab. 10). Apart from Other
adjustments (77 %), the most frequent adjustment category was Restructuring
adjusted by 70 % of companies, followed by Acquisition and business combinations
(67 %) and Amortization and impairment of intangible assets (57 %). Adjustments
related to legal expenses and taxes were made by less than one third of the
companies.

The Other category of adjustments in the analyzed sample included items such as
disinvestments (reported by 13 % of the companies), fair value remeasurement
(13 %), provisions (e.g. related to termination, geopolitical situation, remediation
etc.) (10 %), adjustments of items unrelated to the principal activity of the business
(e.g. gains from financial investments) (7 %) and items already included
in the previous categories (often aggregated and less significant in amount).

On average, the most notable adjustments measured by their ratio to the closest
GAAP measure were Amortization and impairment of intangible assets amounting
to 17 %, followed by Acquisition and business combinations (8 %), Restructuring
(6 %) and Other (5 %). Adjustments related to legal expenses and taxes made up
only about 1 % of the closest GAAP measure.

On the individual level, the largest adjustments were made by Astra Zeneca (255 %
of the closest GAAP measure), Bayer (155 %) and Alcon (134 %). Five companies
(17 %) made a significant adjustment in the Amortization and impairment of
intangible assets category (between 115-60 % of the closest GAAP measure),
followed by two companies in Other (between 55-51 %) and one in Acquisition and
business combinations (121 %, Astra Zeneca).

To review the appropriateness of each earnings adjustment, it is necessary to have
enough information about the context, explanation and economic rationale that led
to it. According to CFA Institute (2016) and IASB (2020) many investors do not
find the amount of information provided to be sufficient. Despite this being out of
scope of this research, I agree that the information provided could be more detailed.

8 An adjustment was considered significant when its amount surpassed 50 % of the GAAP measure

to which the APM was reconciled.
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Tab. 10: Nature of the non-GAAP earnings adjustments

2 = £

$ 3, g

F £ E 2 2

- T

€ =213 E z 2 £

23 £ & 3 ¢

B2 £ .= £ ] = 5 =

SE £t g g s = 2

<8 =238 & — > o =
Count 20 17 21 8 4 23 30
% of sample (N=30) 67% 57%  70% 27% 13% 77% 100%
Adjustments as % of total adjustments
Average 29% 57%  33% 36% 20%  24% n/a
Median 21% 61% 29% 7% 21%  21% n/a
Min -170% 3% 4%  -26% -24% -26% n/a
Max 167% 81%  84% 270% -15% 100% n/a
Standard deviation 65% 24%  24%  95% 4% 28% n/a
Adjustments as % of the closest GAAP measure
Count of significant adj. 1 5 2 9
% of sample (N=30) 3% 17% 7% 30%
Average significant adjustment 121% 88% 53% 82%
Average 11% 28% 8% 4% 2% 6% 36%
Median 2% 18% 5% 3% 2% 3% 20%
Min -17% -107% -13% 0% -13%  -56%  -153%
Max 121% 115% 23% 13%  23% 55% 255%
Standard deviation 27% 50% 8% 5% 16% 21% 67%

Lastly, I studied the relationship between the collected data and considered the
possible impact of the business models and countries on APM reporting. I found
evidence that companies disclosing more APMs at the beginning of annual reports
are more likely to include signposting to reconciliation of the APM to its closest
GAAP measure. Higher APM disclosure also correlates with reporting more GAAP
measures at the beginning of annual reports (Tab. 11). This may suggest that
companies use APM reporting to provide better information to stakeholders.

I did not find any statistically significant correlation between the number of APMs
at the beginning of annual reports and the labelling of APMs, the presence of APMs
in the financial statements and notes or the amount of non-GAAP earnings
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adjustments. Neither did I find any statistically significant correlation between the
amount of non-GAAP earnings adjustments and the presence of APMs in the
financial statements and notes — although the result would suggest that higher
adjustments lead to a less likely presence of APMs in the financial statements and
notes (Tab. 11).

Tab. 11: Relationship between the number of APMs at the beginning of annual
reports and other factors

Std  Error
R? /' Model
Test Method Y variable ) . of Model P-value*
Pseudo R* coefficient .
Coefficient
Number of APMs at the
beginning of annual Logistic Labelling of
. . 0,009414  0,0693 0,129 0,590
reports and labelling of regression APMs
APMs
Number of APMs at the
beginning of annual Logistic Signposting to
€ & . . & . &P . g 0,2258 0,3922 0,155 0,011
reports and signposting to  regression  reconciliation
reconciliation *
Number of APMs at the Presence of
beginning of annual . APMs in
Logistic .
reports and presence of . financial 0,009864 0,0596 0,084 0,48
. . regression
APMs in the financial statements and
statements and notes notes
Number of APMs at the
beginning of annual . APMs at the
Linear L
reports and GAAP . beginning of 0,173 0,3728 0,136 0,009
Lo regression
measures at the beginning annual reports
of annual reports *
Number of APMs at the
beginning of annual . APMs at the
Linear o
reports and the total . beginning of 0,033 1,2562 1,369 0,368
regression
amount of non-GAAP annual reports
earnings adjustments
The total amount of non- Presence of
GAAP earnings o APMs in
. Logistic .
adjustments and presence . financial 0,07193 -1,1846 0,804 0,140
. . regression
of APMs in financial statements and
statements and notes notes

A P-value of t-test that the model coefficient is equal to zero.
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Std  Error
. R? /' Model
Test Method Y variable 5 . of Model P-value*
Pseudo R* coefficient .
Coefficient

The symbol * indicates statistical significance at a 5 % confidence level.

Regarding the business models, I found weak evidence that P&B and MT&SS firms’
mean total non-GAAP earnings adjustments are not equal (Tab. 12). In the sample
P&B firms made on average 36 p.p. higher non-GAAP earnings adjustments
compared to MT&SS firms. P&B firms’ business is characterized by long-term high
investments in R&D and lengthier and stricter approval process of new products
compared to MT&SS. Consequently, higher non-GAAP earnings adjustments would
be expected (perhaps also due to higher R&D costs that would have to be expensed
according to GAAP). I could not reject any null hypotheses for any specific non-
GAAP earnings adjustment category at 10 % confidence level.

Tab. 12: The impact of the business model on non-GAAP earnings adjustments
(as a percentage of closest GAAP measure)

£ <
.- w
IZ] = = =
SE 2£% s z 2% £
=5 =28 E b5 E =g =
= ETFIf i 2 iE i 3
s §S zgE 3 B ozz £ £ =
S <3 ESE & =2 =% <) = Z
MT&SS 11 7 6 10 1 10 15 6
Count
P&B 10 10 2 10 2 11 14 5
MT&SS 4% 21% 5% 8% 2% 7% 25%
Average
P&B 18% 46% 2% 10% 9% 11% 61%
e MT&SS  12% 35% 5% 7% N/A 15% 36%
Standard deviation
P&B 37% 38% 3% 7% 5% 18% 71%
P-value of T-test 0,2615 0,1845 04417 0,5034 N/A 0,6182 0,0958*

The symbol * indicates statistical significance at a 10 % confidence level.
(The total number of companies for MT&SS is 21 and P&B 19.)

The mean APMs disclosed at the beginning of annual reports appear to be equal
for both groups. Similarly, the mean presence of APMs in the financial statements
is equal in both groups. This may suggest companies seek to inform stakeholders
using APM reporting regardless of their business model (Tab. 13).
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Tab. 13: The impact of the business model on APM reporting

APMs at the

Presence of APMs

Group beginning of annual in financial statements
reports and notes

MT&SS 15 21
Count

P&B 14 19

MT&SS 52 0,667
Average

P&B 5,38 0,474

L MT&SS 4,06 0,48

Standard deviation

P&B 4,15 0,51
P-value of T-test 0,8880 0,2280
P-value of TOST 0,0915* 0,0358*

The symbol * indicates statistical significance at a 10 % or 5 % confidence level.

The values for presence of APMs in financial statements and notes were coded as 1
(present) and 0 (not present). (The total number of companies for MT&SS is 21 and P&B
19.)

Lastly, using Kruskal-Wallis test I found evidence that the mean APMs disclosed at
the beginning of annual reports differ among the countries analyzed. In the sample,
on average, the most APMs were reported by the German companies (8,72),
followed by the UK (6) and the Swiss (5,8). The French companies reported
on average only 2,33 APMs (Tab. 14).

Tab. 14: The impact of the country on APM reporting

Country CH DE FR UK
Count 5 7 6 5
Average 5,80 8,72 2,33 6,00
Standard deviation 2,04 48 2,65 4,6

P-value of Kruskal-Wallis test 0,0637*

The symbol * indicates statistical significance at a 10 % confidence level

To summarize, 95% of the companies in the sample disclosed at least one APMs in
their annual report. At the beginning of the annual reports APMs were disclosed by
78 % of the companies, however GAAP measures and non-financial measures were
more prevalent. I found a positive correlation between the amount of APMs
disclosed at the beginning of annual reports and signposting to the reconciliation.
There was also a positive correlation between the amount of APMs and amount
of GAAP measures at the beginning of annual reports. These results may suggest

34



ZATKOVA P.: Disclosure of Alternative Performance Measures in European Companies from the
Health Care Sector

that companies use APM reporting to provide more information to stakeholders, not
necessarily to mislead them. This is further supported by the fact that most
companies disclosed APMs in the chapter of annual report informing about the
business performance from the management perspective — which is the proper use.

The mean amount of APMs disclosed at the beginning of annual reports may vary
by country, however it seems to be equal for P&B and MT&SS firms. The business
model seems to play a role in the amount of non-GAAP earnings adjustment (with
P&B firms making higher adjustments compared to MT&SS firms). Overall, 30 %
of companies made significant non-GAAP earnings adjustments.

I find there is room for improvement in distinguishing APMs from other measures
and including signposting to the reconciliation of the APMs to their closest GAAP
measures. Moreover, | agree with the studies of CFA Institute (2016) and IASB
(2020) that the amount of information provided about the non-GAAP earnings
adjustments is often not sufficient. The fact that 58 % of the companies disclosed
APMs in the financial statements and notes may signal a need for higher
comparability of IFRS financial statements. I also found 95 % of the companies
reporting APMs, however only 80 % self-reported their use in the annual reports
(this may be due to the looser definition of APMs by ESMA). Based on these
findings, I regard the firms’ use of APM reporting to be more informative rather
than misleading to stakeholders. Even so, I believe that the regulation of APM
reporting should be more precise (e.g. less broad definition of APMs, better
specification of what supplementary information should be provided, increased
comparability of the IFRS financial statements) and enforceable. I believe these
shortcomings in the regulation may be offset by the new IFRS 18.

5. Conclusion

Alternative performance measures (APMs) have been reported by companies
for over 20 years to inform about their business performance through the eyes of the
management. Many investors rely on APMs, as they can be useful for forecasting
future earnings (CFA Institute, 2016). APMs could also be more value-relevant than
the traditional accounting measures (Ribeiro et al., 2019), (Black et al., 2021).
Nonetheless, APMs are often criticized for their possibility to be opportunistically
used by the managers (Curtis et al., 2014), (Isidro and Marques, 2015), (Laurion and
Sloan, 2021). Prior research such as Black et al. (2012) and Chen (2010) shows that
the SEC’s regulation improved non-GAAP reporting, while evidence on the impact
of the ESMA’s 2015 guidelines on APM reporting is still limited.

This paper adds to the literature by examining APM disclosure among European
companies in a single industry. I found that 95 % of the companies in the sample
presented at least one APM, while only 80 % of the companies informed the user
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about using APMs in their annual reports. I believe this could be caused by the
looser definition of APMs within the current regulation. Moreover, as 58 % of the
firms disclosed APMs in the financial statements and notes, I believe the further
regulation brought by IFRS 18 may improve the comparativeness of financial
statements and potentially reduce risk of APMs imposed on the stakeholders.

Similarly to Jana and McMeeking (2020) and Grégoire and Guillaume (2024),
I conclude that there is still room forimprovement in the disclosure of
supplementary information about the presented APMs — such as the rationale of
non-GAAP earnings adjustments, the labelling of APMs and the providing
signposting to reconciliation of the APMs to their closest GAAP measures. Almost
one third of the companies in the sample made a significant non-GAAP earnings
adjustment.

Despite the opportunity for improvement, I observed that the number of disclosed
APMs correlates positively with including the signposting to the reconciliation of
the APMs to their closest GAAP measures. There is also a positive correlation
between the number of APMs and the GAAP measures reported at the beginning of
annual reports. This may suggest that companies use APMs to provide more
information to stakeholders, as explained by the signaling theory.

This paper provides evidence that could be useful to standard setters as well as
academics, as there are less studies on APM reporting in the European context.
It could also help managers identify the possible blind spots in corporate
disclosures. An interesting topic for future research would be studying the effect of
IFRS 18 on the quality of APM reporting — moreover, as it will also provide further
verification of non-GAAP earnings adjustments with the external audit.
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Predplacené poplatky u investi¢nich
produkti: holisticka analyza
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Abstrakt:

Clanek se zabyva analyzou nékladovosti retailovych investiénich
produktti, se zamétenim na ptredplacené vstupni poplatky. Ty tvoii zaklad
pocatetni odmény za sluzbu investiéniho poradenstvi a zaroven také
vyraznou nakladovou polozku, snizujici hodnotu investice v prvnich
letech. Clanek jejich efekt modeluje v §ir§im kontextu, nejen jako prosty
matematicky rozdil dvou jinak obdobnych investicnich programd.
Zejména je zohlednén behavioradlni rozmér, a to jak v podobé tzv.
behavioralni mezery, poradenské alfy a také nadmérné konzervativnosti
Ceskych investort. Tyto faktory jsou na zaklad¢ literarnich vstupt
kvantifikovany a s jejich vyuZzitim sestaven kvantitativni model. Jeho
vysledkem je zjisténi, Ze i1 pfes vyssi poplatkovou zatéz je pro investora,
zatizeného behavioralni mezerou a nadmeérné konzervativni alokaci,
vyhodné trzni néklady investicniho poradenstvi akceptovat. Za
predpokladu, ze tato sluzba doru¢i nadvynos (alfu), je v kone¢ném
disledku investicni vysledek pro bézného spotiebitele vyrazné pozitivni.
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1. Uvod

Nakladovost investi¢nich produktl je podstatnym faktorem jejich uspésnosti a
klientova uzitku ze samotné investi¢ni ¢innosti (Dellva & Olson, 1998; Gil-Bazo
& Ruiz-Verdu, 2009). Jak vSak dokladda mnozstvi zejména zahrani¢nich studii,
neni faktorem jedinym a Casto ani tim dominantnim, jde-li o standardni trzni
uroveil. Stézejnim faktorem zlistdva zejména kvalita investicni alokace (Drobetz
& Kohler, 2002; Xiong et al., 2010; Malkiel, 2013). V ¢eském prostiedi neni az
na vyjimky (Pecina, 2025) v akademickém prostredi (pocatecni) nakladovost
investi¢nich produkti pfili§ zkoumana. O to vét§im tématem je vSak v prostiedi
medialnim, pfipadné¢ profesnim — at’ uz jde o komunitu investord anebo
investi¢nich poradcti. Specifickym tématem jsou pak tzv. ptedplacené (upfront)
vstupni poplatky, které znamenaji kumulaci nékladd na pocatku investi¢nich
programi a slouzi jako odména jejich distributorti. K t€ém komunikovala své
varujici stanovisko také Ceskd narodni banka (CNB, 2024), coZ jestd vice
rozjitfilo zminénou medialni a profesni diskuzi.

Cilem tohoto ¢lanku je provést vyhodnoceni efektu ptedplacenych poplatkl na
vysledek investovani u dlouhodobého programu pravidelného odkladani
finan¢nich prostiedkl. Za timto ucelem je ¢lanek rozdélen do tii Casti. V prvé
znich je konstituovan model simulace investicniho cyklu dvou fiktivnich
investord, ktery pfedstavuje jadro prace. V druhé casti jsou na jeho bazi
odvozeny a komentovany vysledky obou scénaii. Koneéné ve tieti, zavére¢né
¢asti ¢lanku jsou sumarizovany zavery a provedena jejich diskuze s relevantni
literaturou.

2. Model a metodika

Jadrem naSeho modelu je srovnani finan¢niho vysledku dvou virtualnich
investord, ktefi reprezentuji dva zakladni, casto diskutované archetypy. Prvni
investor (I;) nevyuziva sluzby investi¢niho poradenstvi a investuje svépomoci.
Druhy naopak poziva sluzeb investi¢niho poradce (I2), se vSemi dale
diskutovanymi disledky.

Zacnéme od néakladovych aspektl. Vyuziti sluzeb investicniho poradce je
logicky spojeno s naklady na jeho sluzby, které jsou — uvazujeme-li nejcastéjsi
variantu provizniho odménovani — zakomponovany v nékladech investi¢niho
programu (Pecina, 2025). Uvazujeme dvé nejcastéjsi roviny dopadu: u¢tovani
predplaceného vstupniho poplatku (upfront entry fee) a zvySeni prubéznych
nakladi (ongoing charges). Ptedplaceny vstupni poplatek konzumuje podstatnou
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cast prvnich vkladi, zatimco zvySeni prabéznych nakladii snizuje Cisté
zhodnoceni aktiv po celou dobu investovani.

Vyuziti sluZzeb investicniho poradce mé svoje benefity. Kromé striktniho
regulatorniho ramce jde zejména o omezeni tzv. behavioralni mezery
(behavioural gap). Ten predstavuje zdokumentovany fenomén, kdy drobni
investori dosahuji v disledku behavioralnich zkresleni (stadni efekt, ukotveni,
mentalni Ucetnictvi, pfehnand sebediivéra ¢i iluze kontroly) az o jednotky
procentnich bodi nizsi zhodnoceni, nez srovnatelné trzni indexy — jak ukazuje
graf ¢. 1 (primérny vynos koncového investora je oznacen jako ,average
investor®):

Graf 1: Kvantifikace behavioralni mezery (dvacetilety anualizovany vynos,
rizné ti'idy aktiv)

20-year annualized returns by asset class (2002 - 2021)
12% | 112%

REITs EMEquity S&P500 Small Cap HighYield 60/40 DM Equity 40/60 Bonds Homes  Average Inflation Commodity Cash

Inueary

Zdroj: DALBAR, 2021

Také akademicka literatura se vénuje tomuto fenoménu. Friesen a Sapp (2007)
vypocitali, ze skrze nacasovani nakupti a prodeju si individualni investofi u
akciovych podilovych fondt snizuji vykonnost v priméru o 1,56% p.a. Pro tento
rozdil se vzil zminény nédzev ,behavioralni mezera“. Autofi ji metodicky
vymezili jako rozdil mezi vykonnosti fondu méfenou pomoci time-weighted
return (TWR), kterd odrazi praci portfolio manazera, a vykonnosti primérného
investora ve stejném fondu méfenou prostfednictvim dollar-weighted return
(DWR), jez zohlediiuje nacasovani vkladi a vybéri investora. Studie pfitom
ukézala neptiznivé vysledky investort jak u aktivn€ fizenych, tak u pasivnich
indexovych fondd.“ K podobnym vysledkiim doslo mnoho dalSich autorti a
akademickych studii. Za zminku stoji jesté Barber & Odean (2000), kteti dosli k
podobnym vysledkiim pii obchodovani s jednotlivymi akciemi, nikoliv s fondy.
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A navic, autofi zjistili, Ze behaviordlni mezera je tfadové vyssi u casto
obchodujicich investori proti tém, ktefi s akciemi obchodovali malo.

Je opét empiricky zdokumentovano, ze v ramci investi¢éniho poradenstvi dochazi
k podstatnému omezeni behaviordlni mezery, s kladnym dopadem na primérné
zhodnoceni majetku. Opakované studie nadnarodni spravcovské spolecnosti
Vanguard (Kinniry et al., 2020; Bennyhoff & Kinniry, 2016) rozdé¢lily tento efekt
tzv. poradenské alfy do tii kategorii: tvorba portfolia v rdmci planu, wealth
management a behavioralni koucing. Dominantni je pfitom efekt posledniho
faktoru (az 1,5 % p.a.), nasledovany pifidanou hodnotou v ramci finan¢niho
planovani (az 1,45 % p.a.) a samotnou tvorbou portfolia (az 1,15 % p.a.). Celkovy
kladny dopad v podobé nartstu primérného rocniho zhodnoceni pak dosahoval
ve zkoumaném souboru az jednotky procentnich bodli (maximalné byl
identifikovan na hladiné 4,1 % p.a.). I tento efekt je tfeba vzit v potaz.

Kone¢né, zasadnim faktorem je samotna ochota a vile investovat a podstoupit
tak souvisejici rizika. Ta jsou nutna pro dosazeni vysSiho zhodnoceni nad
bezrizikovou (depozitni) vynosovou miru. Cesti investofi bohuZel znaéné
konzervativniho naturelu, coZ neni jen plana konstatace. Jak ukazuje pravidelna
zprava o vyvoji finan¢niho trhu (MF, 2025), dominantni ¢ast aktiv ¢eskych
domacnosti je alokovana v depozitnich ¢i zna¢né konzervativnich produktech,
typu transformovaného penzijniho pfipojisténi (graf €. 2).

Graf 2: Alokace finan¢nich aktiv ¢eskych domacnosti (2024)
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Zdroj: MF, 2025.
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Jist€, v této statistice jsou v kolonce bankovnich depozit (terminované,
neterminované vklady) sumirovany také kratkodobé rezervy ¢i bézny pracovni
kapital, pro které jde o logické umisténi. Stejné tak zde nejde pouze o spontanni
alokaci domécnosti, ale u investi¢nich programt o produkty minimalné z&asti
doporucené investi¢cnimi poradci. I prfesto vSak lze presumovat, Ze bez
investiniho poradenstvi bude rizikovy apetit bézného spotiebitele znacné
omezen, jak bylo zdokumentovano jiz v souvislosti s nékdejsi penzijni reformou
(Sindelat & Erben, 2018). Jakkoliv dochéazi k posunu v priibéhu let. Praimérné
zhodnoceni celého investovaného majetku tak bude sniZeno o tu ¢ast ,,dlouhych
penéz”, které byly alokovany do pfili§ konzervativnich produkt.

V navaznosti na vySe uvedené mizeme definovat obecné funkce investi¢niho
vysledku (budouci hodnota anuity — FV4, predlhiitni varianta) v obou scénatich.
Predpokladejme, ze oba investoti alokuji své pravidelné, mési¢ni investice mezi
depozitni (spofici u¢et — SU) a investiéni produkt (akciovy fond — INV). Vysledek
prvniho z investord je oproti modelovému vynosu akciového trhu ovlivnén
nasledujicimi faktory:

FVA; = SU (%) (1 + igg) + INV (%) (A + i) (1)

SU

vvvvvv

predplaceny poplatek:

Frae = 50 (S (g iy o — vey (S (44 g+ ay (B () (2)
Lso LNy LNy

Vzorec (2) ilustruje prvotni odplaceni vstupniho poplatku po dobu m mésica (do
splaceni cilové castky), po némz teprve sméiuje celd alokovana suma do
investicniho produktu. Pro vlastni modelaci pak ptredpokladame nastaveni
jednotlivych veli€in tak, jak je uvedeno v tabulce €. 1:

Tabulka 1: Parametry modelu

Il?VeStOf'vl - Bez Investor 2: S investi¢nim
investi¢niho
poradcem
poradce
360 mésicu (30
Investi¢ni horizont (1) let) 360 mésicu (30 let)
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Mira alokace do
investi¢niho produktu

(INV): 66,66% 90,00%

Mira alokace do

depozitniho produktu (SU): 33,33% 10,00%
Depozitni produkt

Zakladni modelové
zhodnoceni (isv) 3,00% 3,00%
Investi¢ni produkt

5,00%

(z cilové castky, varianta
bézna: 75% vkladu
spotiebovano na poplatek
& 25% na investici,
piredplacen na 30 let)
32 400 K¢ (splacena za m
=23 mésich)

Vstupni poplatek (VP) 0,00%

Cilova ¢astka -

Zakladni modelové

zhodnoceni (iny) 7,00% 7,00%
Pribézné naklady (na
spravu inv. produktu, tzv. 1,00% 2,00%
ongoing charges)
Poradenské alfa - 2,00 %
Vysledné zhodnoceni 6,00% 7,00%

Miry zhodnoceni jsou uvedeny v p.a., v ramci vypoctu byly prevedeny na p.m.
(metodou 1/12)

Zdroj: viastni vypocty s vyuzitim (Amundi, 2025; Conseq, 2025)

Co se tyCe nastaveni modelovych hodnot, vychazime ztrzn¢ obvyklych
standardtl, jak byly naznageny v odbornych studiich (Pecina, 2025; Sindelai &
Erben, 2018; Kinniry et al., 2020) a i verifikovany v metodickych podkladech
vyznamnych investi¢nich spraveti (Amundi, 2025; Conseq, 2025). Modelace je
navic na strané opatrnosti ve vztahu k autonomnimu investorovi ¢islo jedna.
Predpokladame jen tietinu pravidelné investice deponované mimo akciovou
investici do depozita, u SU pomérné atraktivni trok, o procentni bod nizsi
hodnotu poradenské alfy oproti literatufe a rovnéz v podstaté nesniZzenou sazbu
predplaceného vstupniho poplatku. Pribéh obou scénatti simulujeme na mésicni
urovni. Konecné, rozdily mezi obéma casovymi fadami posuzujeme nejen
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vizualn€é, ale i zpohledu statistické vyznamnosti, prostfednictvim testu
stacionarity. Pokud je p-value < 0.05, znamena to, ze rozdilova fada je
staciondrni a tedy ze mezi fadami neni rozdil.

3. Vysledky

Jak tedy oba nasi virtudlni investofi v ramci simulace dopadli? Vysledky shrnuje
nasledujici graf, pfiCemz efekt jednotlivych faktord je zfejmy (graf ¢. 3,
horizontalni osa znaci pocet mésicti simulace).

Graf 3: Shrnuti vysledku simulace

Zdroj: viastni vypocty.

Pribéh jednotlivych kiivek vcelku jednozna¢né ilustruje zavérecny investicni
vysledek. Efekt poradenské alfy a disledné alokace dlouhodobych prostedki do
investi¢niho (akciového) produktu nejen, Zze kompenzuje, ale vyznamné
piesahuje pocateéni a pribézné poplatkové srazky spojené s investi¢nim
poradenstvim. Rozdil v prab&hu obou ¢asovych fad neni signifikantni jen co do
zaveérecné hodnoty vysledku, kde jde o cca patnactiprocentni rozdil v hodnoté
majetku ve 30. roce simulace, ale také statisticky (p=0.8990).
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Z citlivostniho pohledu neni pro existenci diference podstatnd vyse mési¢ni
ulozky ani délka investi¢niho horizontu, oboje jen prohloubi zavérecny rozdil.
Stejné tak vysledek nezvrati ani drobné vychylky nakladovych polozek, v fadu
desetin procenta nahoru ¢i dolt. Podstatny efekt by mélo az vyznamné navyseni
(prubéznych) nakladl investice o jednotky procentnich bodi, coz se vSak nejevi
v soucasné ostré trzni konkurenci jako realné. Zasadnim faktorem je alokace, a
to jak ta investi¢ni (poradenska alfa), tak ta meziproduktova (depozitni vs.
investi¢ni produkty). Pro uplnost je nutno dodat, ze na§ model pomiji efekty
dafiové a inflagni, které by viak byly u obou scénat obdobné. Uplné shrnuti
provedenych vypoctl za jednotlivé roky je pak sumarizovano v ptiloze €. 1.

4. Zavér a diskuze

Nase simulace vcelku jednoznacn€ potvrzuje, ze dominantnim faktorem
uspéSnosti investice v definované situaci nemusi byt naklady, jde-li o ty
standardni trzni, ale investi¢ni alokace — shodné se studiemi Drobetze & Kohlera,
(2002) ¢i Xionga et al. (2010). U té je klicovy kladny efekt investi¢niho
poradenstvi (Kinniry et al., 2020). Samozfejmé, nejde o zavér pouZitelny
univerzalné na vsSechny spotiebitele bez rozdilu. Pokud jde o zkuSené a/nebo
disciplinované investory, ti jsou schopni maximaln¢ vyuzit nizkonakladova
investi¢ni feSeni, které nabizeji ¢istou expozici na trh bez dodatecnych sluzeb.
Jak vSak ukazuji data z ceského kapitalového trhu (MF, 2025), rozhodujici masa
investord ma do tohoto idealu stale daleko. Extendovat predpoklad o vysoce
racionalnim investorovi na vSechny tim, ze jen propocitavam stejny investi¢ni
scénal s a bez poplatki neberouce v potaz SirSi souvislosti, je tak hrubou
analytickou chybou.

Cilem ¢lanku samoziejme neni glorifikace jakéhokoliv poplatku ¢i investi¢niho
modelu. Je vsak tfeba poukazat na to, Ze penetrace investicnich produkti je bez
poradenské aktivity stale nizka, jako uz se diive ukazalo u produktl penzijnich
(Sindelat & Erben, 2018). Tento fakt md, v situaci napjatého prvniho
dichodového pilite, potencialné dalekosahlé dusledky. Omezeni investi¢ni
inkluze zvySuje riziko materidlnich problémi ve stafi, a pokud omezime
dostupnost rady (napiiklad regulatorn¢), nasledny vyvoj by mohl mit vazné
socialni dopady. Na druhou stranu je tfeba rovnéz usilovat o maximalni efektivitu
investicniho poradenstvi. Jak ukazuji obcasné medidlni kauzy, ale i empirické
studie, byt’ v mensinové &asti trhu existuje prostor pro zlepseni (Sindeldi &
Budinsky, 2017; Sindelat & Budinsky, 2019) a to i na rozvinutych trzich
(Melkiel, 2013). V tomto ohledu je Zadouci i budouci investigace varianty

49



SINDELAR, J., SIMCAK P.: Pfedplacené poplatky u investi¢nich produktd: holisticka analyza

prabézn¢ placenych vstupnich poplatkd. Specifickou kategorii je v této
souvislosti eliminace neregulovanych alternativ v §edé ¢i ¢erné zon¢€. Ty vedly
v uplynulych letech k znacné expozici retailovych spotiebitelii napiiklad vici
rizikovym korporatnim dluhopistim, s potencidlné vyznamnym kreditnim
rizikem. Oboje je pfedev$im ukolem finan¢niho dohledu, namisto vefejné
komunikace k riznym poplatkovym modeliim pln€ regulovanych produktt.
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Prepaid Fees for Investment Products: A Holistic Analysis
Jirt Sindeldi — Petr Simcak

Abstract:

The article deals with the analysis of the cost of retail investment products,
with a focus on prepaid entry fees. These form the basis of the initial
remuneration for the investment advisory service and at the same time also
a significant cost item, reducing the value of the investment in the first
years. The article models their effect in a broader context, not only as a
simple mathematical difference between two otherwise similar investment
programs. In particular, the behavioral dimension is taken into account,
both in the form of the so-called behavioral gap, advisory alpha and also
excessive conservatism of Czech investors. These factors are quantified on
the basis of literature inputs and a quantitative model is compiled using
them. The result is the finding that despite the higher fee burden, it is
advantageous for an investor burdened with a behavioral gap and
excessively conservative allocation to accept the advantageous market
costs of investment advice. Assuming that this service delivers a surplus
yield (alpha), the investment result is ultimately significantly positive for
the average consumer.

Keywords: Investments, prepaid entry fees, investment advice, future
value

JEL classification: D14, D16, 122
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Ptiloha €. 1: Shrnuti pribéhu modelové simulace (agregace na roc¢ni data)

Rok1 Rok2 Rok3 Rok4 Rok5 Rok6 Rok7 Rok8 Rok9 Rok10 Rok11 Rok12 Rok13 Rok14 Rlosk
151
8131 | 16510 | 25143 | 34039 | 43206 | 52651 62 384 72412 82746 93394 | 104366 | 115671 | 127321 | 139325 | 693
Hodnota - SU Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké K¢ Ké Ké
11: Bez 389
poradc 16530 | 34079 | 52710 | 72491 | 93492 115 | 139459 | 164590 | 191271 | 219598 | 249672 | 281601 | 315499 | 351488 | 697
e A Hodnota - INV Ké Ké Ké Ké K¢ | 788 K¢ Ké Ké Ké Ké Ké Ké Ké Ké Ké
541
24661 | 50589 | 77853 106 136 168 | 201843 | 237002 | 274017 | 312992 | 354038 | 397273 | 442820 | 490813 | 390
Hodnota - celkem Ké Ké K¢ | 530KE [ 697 K¢ | 439 K¢ Ké Ké Ké Ké Ke Ké Ke Ké Ké
45
2439 4953 7543 | 10212 | 12962 | 15795 18715 21724 24824 28018 31310 34701 38196 41797 | 508
Hodnota - SU Ke Ke Ke Ke Ke Ke Ke Ke Ke Ke Ke Ke Ke Ke Ke
487
12:S 5609 | 11806 | 35096 | 60070 | 86849 115 | 146356 | 179372 | 214776 | 252739 | 293446 | 337096 | 383902 | 434091 | 908
investi¢ | Hodnota - INV Ké Ke Ke Ké Ké | 565K¢ Ké Ke Ké Ke Ké Ke Ké Ke Ke
nim
poradc 533
em 8049 | 16759 | 42639 | 70282 | 99811 131 | 165071 | 201096 | 239600 | 280757 | 324756 | 371798 | 422098 | 475888 | 416
Hodnota - celkem Ke K¢ K¢ Ke K¢ | 360 Ke Ke Ke Ke Ke Ke K¢ Ke K¢ K¢
32
Nesplaceny zustatek pfedplaceného 400 | 16106
vstupniho poplatku K¢ K¢
Rok
Rok16 Rok17 Rok18 Rok19 Rok20 Rok21 Rok22 Rok23 Rok24 Rok25 Rok26 Rok27 Rok28 Rok29 30
351
11: Bez 164 177 191 205 219 234 | 249475 | 265195 | 280455 | 291425 | 302728 | 314375 | 326377 | 338743 | 486
po}adc Hodnota - SU 439KE | 571KE | 103KE | 047K | 415KE | 220Ke Ké Ké Ké Ké Ke Ké Ke Ke Ké
€ 430 473 519 567 619 673 | 731943 | 793617 | 860035 | 935396 1015 1100 1190 1286 1
Hodnota - INV 262 KE | 330KE | 053KE [ 597 Ké | 135KE [ 851Ke Ké Ké Ké Ké 404 K¢ 347 K¢ 529 K¢ 273 Ké 387
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923

Ké

1

739

594 650 710 772 838 908 | 981418 1058 1140 1226 1318 1414 1516 1625 | 408

Hodnota - celkem 701 KE | 901 KE | 157 KE | 644 KE | 550 KE | 071 K¢ Ké 811 K¢ 491 Ké 820 K¢ 132 Ké 722 K¢ 905 K¢ 016 K¢ Ké

116

49332 | 53271 | 57331 | 61514 | 65825 | 70266 74843 79558 84418 89425 94584 99900 | 105378 | 111023 | 839

Hodnota - SU Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké Ké

12:S 1

investi¢ 963

nim 545 607 673 744 821 903 | 990819 1084 1185 1293 1409 1534 1667 1810 | 834

poradc | Hodnota - INV 616 K¢ | 495KE | 848KE | 997KE | 290KE | 098 K Ke 882 K¢ 746 K¢ 900 K& 873 K¢ 229 K¢ 576 K¢ 562 K¢ Ke
em

2

080

594 660 731 806 887 973 1065 1164 1270 1383 1504 1634 1772 1921 | 723

Hodnota - celkem 947 KE | 766 KE | 179KE | 511KE | 114KE | 364 K 662 K¢ 441 K¢ 163 K& 324 K¢ 457 Ké 130 K¢ 954 K¢ 584 K¢ Ké
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Income and Equity Funds
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Abstract

This study examines whether the SFDR (Sustainable Finance Disclosure Regulation)
regulation provides economically meaningful difference among EU mutual funds in respect
to its net performance across equity and fixed income asset classes. The results on a sample
of over 7 000 mutual funds indicate that while Article 8 and Article 9 funds often exhibit
superior raw returns and attract stronger investor inflows these advantages largely dissolves
when traditional risk factors such as value, momentum, or default probability are accounted
for. Overall, the findings suggest that SFDR classifications carry meaningful sustainability
signals, yet do not systematically reflect the superior performance.
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1. Introduction

The rising trend of sustainable collective investing in Europe has also introduced
uncertainties about the actual environmental impact of ESG funds’ investments and
raised potential consumer risks of greenwashing. To mitigate these uncertainties,
several regulatory acts have been adopted at the EU level, namely the CSRD,
NFRD, and SFDR. From an investment perspective, the SFDR has become the
central EU framework for classifying investment funds by their sustainability
ambitions. Despite regulatory challenges in implementing the SFDR regulation,
Article 8 and Article 9 funds have attracted growing attention from both institutional
and retail investors. This is reflected in the continuing rise in AuM in both
categories. Since the introduction of the SFDR, AuM in Article 8 funds have
expanded from EUR 3.76 trillion in Q1 2021 to EUR 9.14 trillion (51% of the total
market) at end-2024. Article 9 funds reached EUR 353 billion by end-2024, despite
their market share remaining virtually unchanged at 2% since 2022, as their net sales
slowed (EFAMA, 2025). This dynamic has sparked academic interest in
understanding whether the SFDR classification provides meaningful differentiation.

The empirical evidence demonstrates significant financial and non-financial
differences between SFDR funds across multiple dimensions. From a non-material
perspective, the SFDR categorization proves to be meaningful, while Article 9 funds
experience higher ESG ratings, lower carbon-intensity and stronger emphasis on
climate change actions (Cremasco and Boni, 2022). Furthermore, Article 9 equity
funds exhibit significantly lower greenwashing indices and stronger alignment with
third-party sustainability labels, while their fixed income equivalents display
weaker sustainability signals and less robust label alignment (Abouarab et al.,
2025). Article 8 and Article 9 funds also experience significantly higher investor
flows, receiving 96 basis points higher annualized flows than Article 6 funds
(Spaans et al., 2024).

However, the performance benefits are not uniform across SFDR categories. Article
9 funds consistently outperform both sustainability and financial metrics, while
Article 8 funds do not generate significantly different risk-adjusted performance
from conventional funds (Cosma et al., 2023).

Article 9 equity funds achieve higher returns and net inflows than Article 8 and
conventional funds (Ferriani, 2023; Cremasco and Boni, 2022). However, the
sustainability of this outperformance is uncertain. Studies indicate that Article 9
funds’ outperformance during crisis periods is not persistent and that performance
advantages fade during stable market conditions (Cosma et al., 2023). Despite
performance volatility, these funds are attributed to additional administrative
burden, reflected in higher management fees for Article 9 funds (Cremasco and
Boni, 2022). The evidence for the distinction between Article 8 equity funds is less
compelling. Research shows they do not outperform conventional funds and fail to
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demonstrate significant reductions in greenwashing (Cosma et al., 2023; Abouarab
et al., 2025). This pattern suggests that Article 8 classification does not provide a
strong sustainability signal in equity markets.

The fixed income markets present a slightly different picture. The research indicates
that SFDR categories are less predictive of sustainability outcomes or performance
differentiation in fixed income than in equity (Brito-Ramos et al., 2023). Studies
show limited evidence of outperformance or reduction in greenwashing among
Article 8 and 9 fixed-income funds, as well as lower to no differences in carbon
intensity (Brito-Ramos et al., 2023).

Another important dimension of SFDR implementation is downgrading patterns.
Recent research shows that downgrades from Article 9 to Article 8 are often
associated with negative fund flows and heightened sustainability risk, particularly
for equity funds (Nishi et al., 2025; Scheitza & Busch, 2023). Moreover, the risk of
greenwashing and the ambiguity of sustainability claims remain central concerns,
with evidence suggesting that regional and fixed-income funds are especially prone
to weaker or inconsistent sustainability signals (Brito-Ramos et al., 2023; Lambillon
& Chesney, 2023).

Building on this evidence, this study examines whether systematic differences exist
between equity and fixed-income funds across SFDR categories namely with
regards to its net performance. Namely, in line with the evidence, I hypothetize that
Article 9 funds would attract superior returns in comparison to Article 8 and Article
9 funds, to reflect higher investment sentiment.

2. Data

For the purpose of this analysis, monthly data from 2016-2024 for European fixed
income (FI) and equity UCITS funds were obtained through Bloomberg database.
Only actively managed funds based within EU were included. The final sample
consists of 2,844 FI and 3,928 equity funds, across all strategies and region-focus
classes. The SFDR category for each fund has been added to the sample according
to the fund’s status as of the end of 2024.

The two-panel Table 1 shows the distribution of FI funds by investment strategy
and SFDR classification. The most common strategies across all SFDR categories
are Aggregate and Corporate (Panel A), with Article 8 funds having the highest
count in both. Interestingly, Aggregate strategies are almost evenly split between
Article 6 and 8, while Corporate strategies tend toward Article 8. This indicates a
potential preference for exposure to the corporate sector. Article 9 funds maintain a
minor share (5%) across all strategies, due to the more stringent conditions for this
type of fund.

The majority of funds have a global or multi-regional focus (Panel B), suggesting
that, similarly to conventional funds, ESG-oriented funds prefer broader
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diversification. Europe stands out as the dominant single-continent region,
especially under Article 8, which aligns with the EU’s regulatory leadership on
sustainable finance.

Table 1: Frequency distribution of fixed income UCITS funds sample by
strategy (left panel) and region focus (right panel)

Art | Art Art | Art | Art

Strategy 6 3 Art9 Total Region 6 ] 9 Total
Aggregate 797 | 844 72 1,713 Asia 37 |41 |0 |78
AssetBacked | 12| 16 | 0 28 Europe |252 |333 |19 |604

Global 669 | 780 |89 |1,538

Bank L 17 6 1 24
= ANO“.h 48 |79 |4 |131
Convertible 26| 64 0 90 merica
Other 257 | 211 |16 |484
Corporate 159 | 333 42 534 South ) ; 1 .
Government 127| 76 8 211 America
Inflati Total 1,26 | 1,45 | 129 | 2,844
nflation
Protected 181 30 0 48
Mortgage-
Backed 3009 0 12
Municipals of 1 0 1
N.A. 106 | 70 6 182
Preferred 0 1 0 1
Total 1’22 1,45 129 2,844

Source: author’s own processings

The frequency distribution of equity funds (Table 2) by SFDR category shows that
most funds concentrate on Blend and Growth strategies, with Article 8 funds
dominating both segments. Specifically, Article 8 accounts for 57% in both the
Blend and Growth categories. Similarly to the fixed income class, Article 9 funds
are few across all strategies and account for 7% of all funds.

From the perspective of a regional focus, globally focused funds again dominate
(44% of all funds), across all SFDR categories. The second-largest category is the
Europe-focused class, which accounts for a 28% share of all funds. Some funds
remain uncategorized regionally, particularly in Article 6 and 8. Surprisingly, the
sample tends to be slightly biased towards Asia-focused funds (446) rather than to
North America region (330), which may be due to the diversification demand of EU
investors.
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Table 2: Frequency distribution of equity UCITS funds sample by strategy
(left panel) and region focus (right panel)

Strategy Art 6 Art 8 Art 9 Total Continent Art6 \t8 Art9 ital
Aggressive ) 0 0 ! Africa 3 2 0 5
Allocation Asia 163 272 11 16

Blend 926 1,509 200 2,635 Europe 388 537 58 )83
Growth 250 423 56 729 Global 588 257 176 121
Long Short 1 0 0 1 North
. 122 196 12 30
Market Neutral 0 1 0 1 America
Moderate | 0 0 | Other 135 178 9 22
Allocation South
. 15 5 1 1
NA 75 83 6 164 America
Value 160 231 5 396 Total 1,414 247 267 )28
Total 1,414 2,247 267 3,928

Source: author’s own processings

3. Descriptives

Furthermore, for both categories, the expense ratio, inception date of the fund, its
monthly closing prices, and beta indicators were gathered. For FI funds, the rating
and maturity categories have been obtained and ranked accordingly. For rating
category, Bloomberg sorts of FI funds into three groups (focus on Investment Grade
A or higher, Investment grade BB or higher, High/Yield assets). For maturity focus,
Bloomberg categorises funds into a total of 6 categories, ranging from short-term
focus (under 1 year) to long-term focus (>10 years). Both categories have been
ranked from lowest to highest according to the risk level of the category in ascending
order.

For equity funds, the proxies for traditional Fama-French risk factors, namely the
average P/B ratio, average market capitalization (in EUR millions), and average
Dividend Yield, were obtained from the database.

Based on the descriptive statistics of EU FI UCITS funds (Table 3), several distinct
patterns emerge across the SFDR classification categories. Performance
characteristics reveal interesting divergences across fund categories. Article 8 funds
demonstrate the strongest 10-year total returns with a mean of 17.5% compared to
14.3% for Article 6 and 15.0% for Article 9 funds. However, Article 8 funds also
exhibit higher volatility as evidenced by their standard deviation of 18.6%, while
Article 9 funds show the most consistent performance with the lowest volatility. The
beta coefficients across all categories cluster around 0.85-0.90, indicating similar
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systematic risk exposure to the broader fixed-income market, although Article 9
funds display a tighter beta distribution range.

A particularly relevant dimension is expense ratio. In this characteristic, clear
differences between SFDR categories are to be seen: In contrast to Scheitza & Busch
(2024), Article 6 funds exhibit the highest average expense ratio at 0.88%, with
Article 8 funds showing costs lower by 6 basis points and Article 9 funds lower by
19 basis points. This finding suggests that funds classified under Articles 8 and 9,
despite often engaging in more complex ESG screening and impact alignment, may
be operated more efficiently, for example, by less intensive trading or by being
subject to competitive fee pressure in the ESG segment. It also raises the hypothesis
that fulfilling the SFDR disclosures conditions may not be as cost-intensive in
practice as often presumed.

Table 3: Quantitative descriptive statistics of fixed income UCITS sample

SFDR

o N Missing Mean Median SD Minimum Maximum
Classification
Tot Ret 10Y Article 6 745 520 14273 11.400 25.104 -99.87400 194.14
Article 8 825 625 17.540 13924 18.613 98.64700 107.30
Article 9 30 99 14979 10.823 15.867 5.76200 54.46
Beta 3Y Article 6 457 808 0.855 0933 0.581 2.11000 5.14
Article 8 641 809 0.898 0.956 0.599 -2.47600 5.38
Article 9 51 TE{ 0.901 0.975 0479 044100 221
Expense Ratio  Article 6 1006 259 0.883 0.820 0.555 0.00000 4.00
Article 8 1255 195 0.823 0.760 0.468 0,00000 272
Article 9 108 21 0.694 0630 0.470 0.00700 2.62
Avg Market Article 6 80 1185 47511.800 1151.724 121826.152 0.00000 743648.31
Cap.{mil Article 8 87 1363 54937505 1967718 145146913 0.00000 88132731
Article 9 4 125 53941.865 8752.377 96306.676 35000100 197912.70

Note: author’s own processings

Equity funds under SFDR also exhibit some clear differences in investment
approach and characteristics. Article 8 funds exhibit higher total cumulative
performance, but also higher volatility. Paradoxically, Article 9 funds account for
the lowest profitability among all categories, despite having higher volatility than
Article 6 funds. One possible explanation lies in the trade-off between ambition and
financial return, which limits the investable universe. This could be supported by
the fact that Article 9 funds invest in smaller, and thus more volatile, companies.

From a valuation point of view, it can be seen that Article 9 funds exhibit the highest
valuations across all observable metrics (P/S, P/B, and P/E ratios), in line with the
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Péstor et al. (2021) hypothesis that investments in environmentally conscious
companies serve as a climate risk hedge.

Table 4: Quantitative descriptive statistics of equity UCITS sample

SFDR

e N Missing Mean Median sSD Minimum Maximum
Classification
Tot Ret 10Y Article 6 243 466 77.115 64.984 61694  -90.57800 435.66
Article 8 1297 950 161.553 70.275 2830526 -35.87200  101997.14
Article 9 110 157 63.863 57.326 39,893 -54.04400 205.01
Beta 3Y Article 6 823 591 0.921 0.932 0663 -1.84100 18.49
Article & 1506 741 1.335 0.968 15.043 -3.16000 584,69
Article 9 163 104 0.981 0.995 0355 -2.98100 173
Expense Ratio  Article 6 1102 312 1539 1.580 0768 0.00000 5.00
Article 8 1933 314 1.414 1.580 0.664 0.00000 5.09
Article 9 206 51 1.425 1572 0627 0.00700 3.90
Avg Market  Article 6 1329 85 305501.560 90238758 912668727 441500 105e+7
Cap (mil) Article 8 2160 87 533011.132 114474.500 3.93e+6 0.00200 152048
Article 9 254 13 271409277 98550.625 691212560  522.66000 940e+6
Avg Article 6 1336 78 2019 1637 1511 0.00000 17.12
Price/Sales Article 8 2169 78 2.309 1.887 1477 0.00000 13.83
Article 9 254 13 2419 2115 1355 0.56100 10.57
Avg Article 6 1334 80 2756 2229 1756 0.00000 12.26
:::_E" Baok Article 8 2163 a4 3.198 2.590 2236 0.00000 56.07
10
Article 9 254 13 3393 3.153 1,600 0.53700 11.48
Avg Article 6 1284 130 24.156 20.139 25.458 0.00000 498.26
Price/Earnings |\ es 2127 120 24.430 20.826 20.690 0.00000 44685
Article 9 242 25 29.363 25.457 22143 5.03500 271.68

Note: author’s own processings

Lastly, in contrast with fixed income funds, expense ratios display a more mixed
picture, where Article 9 funds interestingly carry higher expense ratio than Article
8 funds, raising a hypothesis that investors are willing to pay extra costs even for
funds pursuing environmentally conscious strategies.

4. Performance differences across SFDR categories

In order to perform an analysis of the gross performance differences of funds by
SFDR category, the monthly, quarterly, and yearly returns have been calculated
from their monthly closing prices data in both asset classes. For the calculation of
the Sharpe ratio, the annual rate of a 1-year German Bund has been added into the
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calculation as a risk-free asset. The average annual return, volatility and Sharpe ratio
for fixed income funds could be observed on Table 5.

Table 4: Portfolio Characteristics of FI funds by Year and SFDR Classification

Return Volatility Sharpe Ratio N

Art6  Art8 Art9 Art6 Art8 Art9 Art6 Art8 Art9 Art6 Art8 Art9
2016 4.54 4.42 3.56 5,58 4.28 3.90 0.89 1.13 1.02 770 856 34

2017 2.33 2.81 1.56 3.16 228 243 098 1.57 0.95 833 919 40
2018 -3.10 -3.42 -1.78 395 347 254 -0.60 -0.78 -0.41 913 984 48
2019 4.93 4.89 4.71 4.22  3.62 3.29 1.28 148 1.58 975 1,059 56
2020 1.59 2.62 1.86 11.00 10.36 8.49 0.20 031 0.29 1,047 1,135 65

2021 -0.76 -047 -1.12 423 281 265 0.00 0.10 -0.14 1,138 1,200 74
2022 -11.44 -10.14 -11.94 1148 876 914 -096 -1.11 -1.26 1,184 1,290 96
2023 3.04 3.86 4.22 6.66 570 5.70 0.02 0.17 0.23 1,219 1,366 115
2024 2.92 3.71 3.03 426 364 387 -0.16 0.03 -0.15 1,260 1,431 125
Total 0.33 0.81 0.33 548 442 414 0.18 0.3z 0.23 1,260 1,431 125

Note: author’s own processings

Article 8 funds consistently demonstrate superior risk-adjusted performance,
recording the highest average Sharpe ratio (0.32) and returns (0.81%) throughout
the study period. Article 6 funds, as previously illustrated in Table 3, exhibit slightly
lower volatility but also generate weaker overall returns. Article 9 funds display
both reduced volatility and performance, particularly before 2020, although they
occasionally outperform during market expansion phases such as 2019. While 2022
represented a challenging period across all categories, characterized by sharply
negative returns and diminished Sharpe ratios, the long-term trend indicates that
ESG-linked strategies have not underperformed relative to conventional
approaches.

To examine the statistical significance of Article 8 funds’ outperformance,
regression models were constructed incorporating Rating, Maturity, and Market
Return as control variables. Both market returns and lagged fund flow variables
were adjusted to correspond with the return window of each regression model. To
ensure model robustness, the dependent variable was estimated across monthly (M),
quarterly (Q), and annual (Y) timeframes.
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Table 5: Summary of OLS regression models for fixed income UCITS
performance

M Q Y
{Intercept) -0.223* -0.770%** -3.868***
(0.093) (0.138) (0.194)
Market return 0.57 1% 0.563%** 0.620%**
(0.008) (0.007) (0.005)
SFDR Article 8 0.050 0.127* 0.282%***
(0.036) (0.053) (0.074)
SFDR Article 9 -0.019 -0.066 -0.326*
(0.077) (0.115) (0.166)
Expense Ratio -0.024 -0.079 -0.459%**
(0.035) (0.052) (0.073)
Rating Class 0.120%** 0.378%** 1.702%%*
(0.029) (0.043) (0.061)
Maturity Class -0.014 -0.020 0.052
(0.019) (0.028) (0.040)
Lag (Fund flows) 0.000 0.000 0.000
(0.000) (0.000) (0.000)
Num.Obs. 55182 54309 50164
R2 0.081 0.109 0.272

Note: The response variable is a fund return on a monthly (M), quarterly (Q) and yearly (Y)
basis, expressed in percentage points. The explanatory variables consist of corresponding
market return (Global Aggregate Bond Index ETF, ticker: AGGG) dummy factor variables
signifying attribution to Article 8 and Article 9 funds category, expense ratio, rating and
maturity class of a fund. The first value in the cell corresponds to the value of beta coefficient
for a given variable, the value in brackets below represents the standard error of the
coefficient. Star symbols * ** *** highlight statistical significance on a 5%,1% and 0.1%
level.

From constructed regression models, it can be seen that although the SFDR category
is still an important variable, specifically for longer-term returns, its significance is
less obvious than predicted from Table 6, and returns are more attributable to the
average rating of a fund's assets. In the short term (monthly), fund returns are
predominantly driven by broader market movements, with little distinction between
SFDR categories. This suggests that sustainability-related strategy does not impact
immediate performance in bond markets.

Over longer periods, more apparent differences emerge between the SFDR
categories. Article 8 funds show stronger long-term results, probably due to the fact,
lower environmental risks are not fully acknowledged in the rating Article 9 funds,
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on the other hand, tend to perform slightly worse over time. This may be explained
by their stricter rules, which limit diversification and reduce the range of bonds they
can buy.

4.1 Equity funds

Annual portfolio characteristics of equity funds across SFDR categories show
broadly similar risk-return profiles, though subtle distinctions emerge over time.
Article 9 funds report the highest average return over the whole period (6.7%),
followed closely by Article 8 (6.3%) and Article 6 (5.7%). Despite Article 9’s
slightly higher volatility (14.7% vs. 14.4% for Article 6), their risk-adjusted returns
as measured by the Sharpe ratio remain comparable to other categories. This
suggests that stronger ESG mandates do not lead to disproportionate risk-taking and
may even support robust returns in supportive market conditions. Year-by-year data
further show that Article 8 funds outperformed Article 6 funds in return and Sharpe
ratio during most growth periods, while Article 9 funds saw notable outperformance
in 2020 — likely benefiting from ESG-aligned themes during the pandemic
rebound.

Table 1: Portfolio Characteristics of equity funds by Year and SFDR
Classification

Return Volatility Sharpe Ratio N

Art6 Art8 Art9 Art6  Art8 Art9 Art6 Art8 Art9 Art6  Art8 Art9
2016 15.27 12.69 12.14 1197 1186 10.50 1.31 111 1.20 969 1,330 114
2017 13.62 16.62 12.53 7.37 7.33 7.73 195 237 172 1,022 1,408 117
2018 -14.56 -14.64 -12.84 1426 14.38 13.51 -0.97 -0.97 -0.90 1,085 1,508 125
2019 13.64 16.26 17.68 1248 12.63 13.79 1.13 133 1.32 1,170 1,639 142
2020 8.75 1278 19.07 2745 2645 2521 034 051 0.78 1,241 1,774 154
2021 1530 16.09 17.20 10.88 11.20 11.39 148 150 1.58 1,297 1,923 178
2022 -10.82 -12.95 -11.03 19.78 2114 2281 -0.52 -0.59 -0.46 1,358 2,053 217
2023 5.30 5.83 4.50 1399 1481 16.11 0.17 0.20 0.10 1,383 2,159 253
2024 10.00 10.20 7.14 11.28 11.17 11.51 0.57 0.59 0.31 1,404 2,218 263
Total 5.70 6.30 6.74 1438 14.55 14.73 0.61 0.65 0.63 1,404 2,218 263

Note: author’s own processings

The regression analysis for the equity funds sample (Table 8) indicates that the
general market trend is the principal driver of equity fund performance, and the
influence increases with greater trading windows. When controlled for traditional
risk factors, SFDR categories matter. Still, in exactly the opposite manner: Article
8 funds perform comparably on shorter time frames, but underperform on longer
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time frames, while Article 9 funds underperform consistently, most probably due to

stricter ESG regulations limiting the fund’s ability to spread risk and access sectors
with higher returns.

Table 2: Summary of OLS regression models for equity UCITS performance

M Q Y
(Intercept) 0.582%* 0.178%** -2.169%**
(0.032) (0.048) (0.095)
Market return -8.123*** 52.703%** 82.148***
(0.237) (0.222) (0.212)
SFDR Article 8 -0.011 -0.044 -0.147*
(0.021) (0.032) (0.061)
SFDR Article 9 -0.059 -0.204** -0.672%+*
(0.045) (0.067) (0.130)
Expense Ratio -0.109*** -0.275%** -1.148%**
(0.015) (0.022) (0.042)
Avg Market Cap 0.012* 0.032%** 0.143%**
(0.005) (0.008) (0.016)
Avg Dvd Yield 0.000 0.000 0.000
(0.000) (0.000) (0.000)
Avg PB Ratio 0.070%** 0.195%** 0.827***
(0.005) (0.007) (0.014)
Lag (Fund flows) -0.024%** 0.072%** 0.299%**
(0.004) (0.005) (0.010)
Num.Obs. 244054 239687 217923
R2 0.066 0.194 0.417

Note: The response variable is a fund return on a monthly (M), quarterly (Q) and yearly (Y)
basis, expressed in percentage points. The explanatory variables consist of corresponding
market return (MSCI World Index ETF; Ticker: IWDA), dummy factor variables signifying
attribution to Article 8 and Article 9 funds category, expense ratio, average market
capitalization in EUR millions, average dividend yield, and average P/B ratio of a fund. The
first value in the cell corresponds to the value of beta coefficient for a given variable, the
value in brackets below represents the standard error of the coefficient. Star symbols
* HRE KX highlight statistical significance on a 5%,1% and 0.1% level.
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Traditional risk factors matter as well. Funds with high costs typically provide
lower returns, confirming the fee vs. performance relationship; larger funds usually
do better, confirming the size factor. Value factor (i.e., P/B ratio) is associated with
better performance, and past inflows seem to predict future performance, indicating
momentum is at play. Dividend yield does not add any explanatory power. As
demonstrated by the increasing coefficients of determination for larger windows of
time, the model explains fund behavior better for longer time frames, meaning that
structural and classification differences become stronger with time. The exhibited
negative impact of Article 8 and 9 funds classification do not support the theory of
superior performance occurring from stronger ESG mandates, showing that
potentially stronger sustainability attachment could limit performance.

5. Conclusion

This study examined whether funds classifications under the SFDR carry
meaningful differences related to their performance for equity and fixed income
class. Based on the performed analyses in the fixed income asset class, it could be
concluded that although Article 8 and Article 9 indeed outperform conventional
funds in terms of gross performance and Sharpe Ratio, when controlling for
traditional risk factors for Article 8 funds, the difference is attributed to differences
in average rating of bond portfolios and as such do not differ from standard funds.
Article 9 funds after controlling even tend to underperform, particularly over longer
time horizons. The same holds for equity funds, as the main explanatory factors for
the outperformance of Article 8 and Article 9 funds are value and momentum
factors. These results are thus in contrast to the initial hypothesis that stronger
sustainability fund mandates lead to fund outperformance.

This study carries several notable limitations. First, the relatively short period since
SFDR’s enactment has constrained the analysis of long-term performance
dynamics. Second, ongoing category shifts and persistent greenwashing concerns,
even following SFDR implementation, complicate future comparative analyses, as
fund characteristics will vary depending on the sustainability criteria applied.
Additionally, the regression models, particularly those explaining expense ratios,
demonstrated moderate explanatory power, suggesting that additional unobserved
variables may influence the relationships examined. Lastly, the final sentiment
analysis done in this study was based on a relatively simple level, employing general
indices rather than language models. More advanced models would utilize natural
language processing (NLP) models such as BERT, FinBERT, RoBERTa or GPT-
type classifiers to comprehend the context, and sentiment from large amounts of
text. However, employing these models would require extensive private data, which
would not be cost-effective for this type of study.
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From the analysis above, future work could be developed in several important ways.
A deeper study of fund level sustainability metrics beyond regulatory definitions,
adding potential market labels and integrating market data with qualitative funds’
changes in time could be beneficial for further analyses of contributing factors
distinguishing various types of SFDR classifications.
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Abstrakt:

Clanek je koncipovan jako diskuzni ptispévek k debaté o institucionalnim uspoiadani
regulace a dohledu nad finan¢nimi trhy. Navazuje na odbornou linii, ktera kvalitu
regulace tradicné spojuje predevsim s volbou modelu dohledu, at’ jiz integrovaného,
sektorového nebo funkéné déleného. Prispévek rekonstruuje, pro¢ byla tato
perspektiva presvédéiva v predkrizovém a bezprostiedné pokrizovém obdobi,
a soucasné vysvétluje, pro¢ je dnes jiz pouze dil¢im vychodiskem pro hodnoceni
regulatorni u¢innosti. Polemizuje s tezi, ze architektura dohledu zlstava hlavnim
urcujicim faktorem G¢inné regulace. Regulatorni vyvoj po roce 2020 ukazuje, Ze
rozhodujici otdzkou jiz neni pouze institucionalni uspotfadani, ale schopnost
regulatorniho ramce pruzné reagovat na technologicka, kyberneticka, klimaticka
a systémova rizika prostfednictvim dohledu, ktery je adaptivni, datové podloZeny,
proporciondlni a efektivné koordinovany. Text argumentuje, ze souCasna vyzva
evropské a Ceské regulace nespociva jen v rozdéleni kompetenci mezi narodni
a evropské autority, ale také v nardstajici komplexit¢ pravidel, piekryvu
regulatornich cilti a nerovnomérnych dopadech regulace na velké a malé regulované
subjekty. Zavér ¢lanku ukazuje, Ze integrovany model Ceské narodni banky ziistava
vyznamnou institucionalni vyhodou; sam o sobé& vsak jiz neni dostate¢nou zarukou
regulatorni G¢innosti.
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1 Uvod

Diskuze o finan¢ni regulaci byla po dlouhou dobu formulovana piedevsim jako spor
o optimalni institucionalni usporadani dohledu. V odborné literatuie i v hospodarské
politice dominovala otazka, zda je vhodné&jsi sektorovy model, integrovany model,
nebo funkéni model oddélujici prudencialni dohled a dohled nad jednanim vici
zékazniklm, tzv. rozdéleni typu twin peaks (Cihék, Podpiera, 2008; Masciandaro —
Quintyn, Taylor, 2008). Tato perspektiva byla racionalni v dobé, kdy hlavnim
problémem byla konsolidace dohledu nad bankovnictvim, pojistovnictvim
a kapitalovym trhem a kdy se ze sektorové oddéleného financniho systému staval
systém konglomerovany a pfeshrani¢né propojeny. Pokrizova evropska reforma po
de Larosierove zprave i vznik Evropského systému finan¢niho dohledu (European
System of Financial Supervision, dale také jen ,,ESFS*) tuto institucionalni logiku
dale posilily, zejména pak v podminkach Evropské unie (dale také jen ,,EU) (de
Larosicre et al., 2009, s. 35-55; natizeni (EU) ¢. 1092/2010; nafizeni (EU) ¢.
1093/2010; natizeni (EU) €. 1094/2010; nafizeni (EU) ¢. 1095/2010).

Tento clanek je koncipovan jako diskuze s pravé touto literarni linii. Jeji pfinos
nezpochybnuje: starsi debata spravné upozornila, Ze architektura dohledu ovliviiuje
informacni toky, moznost zachytit konglomeratni rizika, koordina¢ni naklady
i prostor pro regulatorni arbitraz (Cihak, Podpiera, 2008; Masciandaro, Quintyn,
2011). Tvrdi vSak, Zze v soucasném prostiedi uz architektura sama nevysvétluje
regulatorni ucinnost dostateéné. Po roce 2020 se regulatorni agenda proménila
natolik, Ze hlavni otazkou piestava byt pouze ,.kdo dohlizi“ a stile vice se stava
otazkou ,jakym zplsobem, s jakymi daty, proti jakym prafezovym rizikim
a s jakymi vedlejsimi naklady je dohled vykonavan™ (FSB, 2023a; FSB, 2023b;
ESRB, 2025).

Naléhavost této aktualizace je zfejma z evropského vyvoje poslednich let. Natizeni
o digitalni provozni odolnosti finan¢niho sektoru (Digital Operational Resilience
Act, dale také jen ,,DORA*), proménilo informacni a komunikacni technologie
(information and communication technology, dale také jen ,,ICT*) a kybernetickou
odolnost v samostatnou osu finan¢ni regulace (nafizeni (EU) 2022/2554). Natizeni
o trzich s kryptoaktivy (Markets in Crypto-Assets Regulation, dale také jen
»MiCA®) pfeneslo Cast oblasti kryptoaktiv do jednotného licen¢niho a dohledového
rezimu (natizeni (EU) 2023/1114). Evropsky balicek opatfeni proti prani penéz
a financovani terorismu, vychazejici z rimce anti-money laundering / countering
the financing of terrorism (dale také jen ,,AML/CFT®), v€etn¢ vzniku Evropského
organu pro boj proti prani penéz a financovani terorismu (Authority for Anti-Money
Laundering and Countering the Financing of Terrorism, dale jen ,,AMLA®), posilil
specializovanou nadnarodni vrstvu dohledu nad integritou finan¢niho systému
(nafizeni (EU) 2024/1620; natizeni (EU) 2024/1624). Soucasné se rozvinula debata
o tom, zda environmentalni, socialni a spravni faktory (environmental, social and
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governance factors, dale také jen ,,ESG*) a souvisejici reportovaci ramce
neptekro€ily hranici ucelné slozitosti (nafizeni (EU) 2019/2088; nafizeni (EU)
2020/852; smérnice (EU) 2022/2464; smérnice (EU) 2025/794). Spolecnym
jmenovatelem neni jen nové téma, ale zména povahy regulace: stale Castéji jde
o viceurovilovy, prufezovy a datoveé intenzivni ramec, jehoz kvalita se neda
redukovat na samotné organizacni uspotradani dohledu (ve smyslu institucionalniho
usporadani).

Struktura ¢lanku je nasledujici. Nejprve struéné vymezuje teoretickd vychodiska
finan¢ni regulace a rozdil mezi regulaci a dohledem. Poté rekonstruuje starsi pojeti
institucionalni architektury dohledu a ukazuje jeho limity. Nasledn€ analyzuje, jak
se regulatorni prostfedi zménilo po roce 2020, a na tomto zakladé formuluje vlastni
diskuzni argument. V zavéru zvazuje implikace pro ¢eské prostiedi a pro postaveni
Ceské narodni banky (dale také jen ,,CNB*) jako integrovaného narodniho organu
dohledu.

2 Vychodiska odborné diskuze a institucionlni pojeti finanéniho dohledu

Finan¢ni regulace se v teorii opira o relativné stabilni soubor ekonomickych
divodi. Reaguje na informacni asymetrii, trzni selhani, externality, moralni hazard,
systétmové riziko a pottebu ochrany spottebitele (Rothschild, Stiglitz, 1976;
Bazantova et al., 2010). Tyto divody vSak nesmétuji ke stejnému regulacnimu
instrumentu ani ke stejnému dohledovému cili. Jinou logiku ma kapitalova
a likviditni regulace, jinou pravidla informacni povinnosti a jinou kontrola
nevhodného prodeje financnich produkti (nekalé ¢i nevhodné distribuce,
tzv. misselling), stfetu zajmu ¢i trzniho zneuziti. UZ na této Grovni je proto nutné
trvat na terminologickém rozliSeni regulace jako souboru pravidel a dohledu jako
institucionalni ¢innosti, ktera pravidla vyklada, vynucuje a aplikuje na konkrétni
subjekty a situace.

Stejné dulezité je odlisit mikroobezietnostni, makroobezietnostni a behavioralni
rovinu dohledu nad jednanim vici zakaznikiim, tzv. conduct supervison rovinu.
Mikroobezietnostni dohled sleduje bezpe¢nost a odolnost jednotlivé regulované
instituce; makroobezietnostni dohled se zameéfuje na systémové vazby,
procykli¢nost a agregovana zranitelna mista finan¢niho systému; conduct a ochrana
spotfebitele sleduji férovost jednani vacéi klientim, kvalitu trzniho procesu
a integritu distribuce financnich produktt (ESRB, 2025; FSB, 2023b). V praxi se
tyto cile ptekryvaji, ale analyticky jejich sméSovani zamlzuje skuteCny predmeét
diskuze o ,,optimalnim modelu* dohledu.

Po globalni finan¢ni krizi se vyznam systémového rizika a makroobezietnosti
zasadné posilil. Evropska odpovéd’ v podobé Evropské rady pro systémova rizika
(European Systemic Risk Board, dale také jen ,,ESRB*) a evropskych organii
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dohledu byla vystavéna na piedpokladu, ze financni stabilitu nelze zajistit jen pres
dohled nad jednotlivymi institucemi (de Larosiére et al., 2009, s. 46-55; nafizeni
(EU) ¢. 1092/2010). Tento posun vsak zaroven oteviel novou otazku: zda problém
spociva primarné¢ ve struktufe organd, nebo spise v tom, zda je systém schopen
integrovat mikrodata, makrovarovani a pfeshrani¢ni koordinaci. Cim komplexng;si
se financni systém staval, tim méné postatovalo samotné formalni vymezeni
kompetenci jednotlivych organi dohledu (Acharya et al., 2017; Caccioli et al.,
2014).

Po roce 2020 se tato tendence jeste zesilila. Vedle bankovnich a pojistovacich rizik
vstoupily do stiedu pozornosti digitalni infrastruktura, kybernetickd odolnost, tieti
technologické strany, kryptoaktiva, zvefejnovani informaci v oblasti ESG,
klimatické scénaie a rostouci role nebankovnich finanénich zprostiedkovateld
(FSB, 2023a; FSB, 2023b; IMF, 2026). Rada pro finan¢ni stabilitu (Financial
Stability Board, dale také jen ,,FSB*) a Banka pro mezinarodni platby (Bank for
International Settlements, dale také jen ,,.BIS*) v poslednich letech opakované
upozornuji, ze vyznamné zranitelnosti nevznikaji jen v  bankach,
ale i v nebankovnim finan¢nim zprosttedkovani a v trzni infrastruktufe (BIS, 2026;
FSB, 2023b). Tim se spor o institucionalni architekturu dale relativizuje:
architektura zlstava dualezitd, ale sama o sobé negarantuje, Ze systém prifezova
rizika v€as rozpozna.

Starsi literatura o finanénim dohledu vychazela z ptesvéd¢ivého predpokladu, ze
uspoiadani dohledovych kompetenci neni administrativni detail, ale strukturalni
determinant kvality regulace. Integrované modely slibovaly mensi pocet mezer
mezi sektory, lepsi dohled nad konglomeraty a Gspory z rozsahu; sektorové modely
naopak akcentovaly specializaci a hlubsi expertizu; funkéni modely typu twin peaks
chtély oddélit prudenciadlni a behavioralni cile (Cihak, Podpiera, 2008;
Masciandaro, Quintyn, Taylor, 2008). Ani dnes neni divod tyto argumenty
bagatelizovat. Spatné rozdélené kompetence stdle mohou vést k piesouvani
odpovédnosti, ztraté informaci ¢i neuplnému pohledu na rizika ptelévajici se mezi
sektory.

Pravé zde vsak zacind vlastni polemika tohoto ¢lanku. Starsi literatura implicitné
i explicitné predpokladala, Ze po nalezeni vhodnéjsiho institucionalniho modelu
bude mozné vétsinu regulatornich problémi alespoii ramcové zvladnout (Cihdk,
Podpiera, 2008; Masciandaro, Quintyn, 2011). Dnesni evropska zkusenost ukazuje,
ze tento predpoklad je pfili§ uzky. I promySlena architektura mtize ve vysledku
produkovat neuacinny nebo neproporcionalni dohled, pokud je systém zahlcen
duplicitnim reportingem, nekonzistentnimi pozadavky, rozostfenim priorit
a nedostate¢nou praci s daty a technologickymi zavislostmi (EBA, 2025; ECB,
2025). Jinak feceno: architektura je stdle vyznamnou podminkou, nikoli vSak
podminkou postacujici.
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Evropsky systém finan¢niho dohledu tento posun dobie ilustruje. Po roce 2011
vznikla struktura, ktera kombinuje tfi sektorové evropské organy dohledu:

e Evropsky organ pro bankovnictvi (European Banking Authority, dale také
jen . EBA®),

e Evropsky organ pro pojistovnictvi a zaméstnanecké penzijni pojisténi
(European Insurance and Occupational Pensions Authority, dale také jen
LEIOPA“) a

e Evropsky organ pro cenné papiry a trhy (European Securities and Markets
Authority, dale také jen ,,ESMA®)

s makroobezietnostnim ESRB, a bankovni unie k tomu pfidala dalsi vertikalni
rovinu (nafizeni (EU) ¢. 1092/2010; natizeni (EU) ¢. 1093/2010; nafizeni (EU)
¢. 1094/2010; natizeni (EU) €. 1095/2010). Nasledné byla ptisobnost evropskych
organtl roz§ifovana do oblasti digitalnich financi, opera¢ni odolnosti, kryptoaktiv,
AML a udrzitelnych financi (natizeni (EU) 2022/2554; natizeni (EU) 2023/1114;
natizeni (EU) 2024/1620). Vysledkem neni navrat k sektoru ani Cista integrace, ale
model je lepsi“ je dnes analyticky nedostatecna: stale vice jde o to, zda systém
zvlada tidit prekryvy, pfechody a vedlejsi naklady své vlastni vrstvenosti.

3 Proména regulatorniho prostiedi po roce 2020

Nejpresveédcivejsi promeénu piinesla digitalizace a kyberneticka odolnost. DORA
se zacala pouzivat od 17. ledna 2025 a zavedla jednotna pravidla fizeni ICT rizik,
hlaseni incidentd, testovani odolnosti a dohledu nad ICT tfetimi stranami (nafizeni
(EU) 2022/2554). Tim se provozni odolnost stala explicitnim a harmonizovanym
pfedmétem financni regulace. Prakticky nejde pouze o rozsifeni stavajicich IT
povinnosti, ale o zménu dohledové logiky: relevantni rizika uz nelezi jen v bilanci
banky ¢i pojistovny, ale i v technologickych uzlech, na nichz je cely sektor zavisly.
To je typologicky odlisna situace od klasického sporu o integrovany versus
sektorovy narodni dohled.

Podobné MiCA neznamena pouze ,,rozSifeni” staré architektury o novy sektor.
Natizeni stanovilo obecnou pouzitelnost od 30. prosince 2024 a pro tokeny vazané
na aktiva a e-money tokens jiz od 30. ¢ervna 2024; soucasn¢ umoznilo ptechodné
obdobi pro diive pisobici poskytovatele sluzeb souvisejicich s kryptoaktivy
(crypto-asset service providers, dale také jen ,,CASP*) (nafizeni (EU) 2023/1114).
MiCA tak testuje nejen sektorovou regulaci kryptoaktiv, ale i schopnost EU omezit
regulatorni arbitraz, zajistit srovnatelnou licen¢ni piisnost a propojit prudencialni,
spotiebitelské a AML cile (FSB, 2023a; nafizeni (EU) 2023/1113).

Treti oblasti je udrzitelnostni regulace. Nafizeni o zvefejiiovani informaci
souvisejicich s udrzitelnosti v odvétvi financ¢nich sluzeb (Sustainable Finance
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Disclosure Regulation, dale také jen ,,SFDR®), taxonomie EU a smeérnice
0 podavani zprav podnikii o udrzitelnosti (Corporate Sustainability Reporting
Directive, dale také jen ,,CSRD*) byly koncipovany jako ramec posilujici
transparentnost, klasifikaci a informacni disciplinu trhu (natizeni (EU) 2019/2088;
nafizeni (EU) 2020/852; smérnice (EU) 2022/2464) V letech 2025-2026 se vSak
prave tato agenda stala centrem evropské debaty o pirekomplikovanosti regulace.
Unijni ,,stop-the-clock™ zasahy a zjednoduSovaci agenda posunuly diskuzi od
jednostranného rozsifovani povinnosti k otdzce jejich priméfenosti, proveditelnosti
a skutecné informaéni hodnoty (smérnice (EU) 2025/794; European Commission,
2025). Pro predkladanou diskuzi je klicové, ze tim nebyla zpochybnéna potieba
relevantnich dat o udrzitelnosti jako takova, ale spiSe predstava, ze vice
a detailnéjSich povinnosti automaticky znamena lepsi regulaci.

Ctvrtou rovinou je bankovni a pojistovaci prudencialni agenda. V bankovnictvi EU
implementovala podstatnou ¢ast postkrizové finalizace Basel III zejména
prostfednictvim nafizeni o kapitdlovych pozadavcich (Capital Requirements
Regulation, dale také jen ,,CRR*) a smérnice o kapitalovych pozadavcich (Capital
Requirements Directive, dale také jen ,,CRD*), avSak nékteré ¢asti rdmce trzniho
rizika a Fundamental Review of the Trading Book byly odkladany z divodu
mezinarodni nekoordinovanosti a obav o rovné konkuren¢ni podminky (BCBS,
2017; natizeni (EU) 2024/1623; smérnice (EU) 2024/1619). V pojistovnictvi
probihd implementace revize Solvency II s diirazem na proporcionalitu, kvalitu
dohledu, makroobezietnostni nastroje a nova rizika véetné rizik udrzitelnosti
(smérnice (EU) 2025/2). V obou ptipadech je patrnad stejna tendence: regulator
nehleda jen vyssi bezpecnost, ale fesi i pfiméfenost, mezinarodni srovnatelnost
a realnou proveditelnost.

Patym prvkem zmény je posun k dohledu mimo bankovni sektor. FSB dlouhodobé
upozornuje na rizika spojend s nebankovnim finanénim zprosttedkovanim
a stablecoiny, tj. stabilni kryptoaktiva navazana na referen¢ni hodnotu, zatimco BIS
a Mezinarodni ménovy fond (International Monetary Fund, dale také jen ,,IMF®)
akcentuji vazby mezi vetfejnymi financemi, trhy dluhopisi, pakovymi pozicemi
a novymi formami finan¢ni infrastruktury (FSB, 2023a; FSB, 2023b; BIS, 2026;
IMF, 2026). V takovém prostiedi je zjevné, Ze samotna volba mezi integrovanym
a sektorovym modelem narodniho dohledu nevysvétluje, zda bude systém schopen
prifezové zranitelnosti skutecné zachytit.

Specifickou roli v tomto viceuroviiovém usporadani sehrala také bankovni unie,
jejiz soucasti je jednotny mechanismus dohledu (Single Supervisory Mechanism,
dale také jen ,,SSM“). Ten posilil ptimou roli Evropské centralni banky (European
Central Bank, dale také jen ,,ECB*) v prudenciadlnim dohledu nad vyznamnymi
bankovnimi institucemi a doplnil ptivodni horizontalni logiku evropskych organd
dohledu o vertikalni prvek bankovniho dohledu. Pravé SSM ukazuje, Ze evropska
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regulatorni architektura se po krizi nevyvijela pouze jako sit’ koordinace mezi
narodnimi a evropskymi autoritami, ale také jako systém pfimého nadnarodniho
vykonu dohledu ve vybranych segmentech finan¢niho trhu.

Vyse popsany vyvoj ukazuje, Ze regulatorni zmény po globalni finan¢ni krizi nelze
chapat jako jednorazovou institucionalni reformu, ale spise jako postupné vrstveni
novych dohledovych agend. Zatimco prvni faze byla spojena zejména s vytvorenim
evropské dohledové architektury, pozdejsi obdobi pfineslo rozsifeni regulace do
oblasti digitalni odolnosti, kryptoaktiv, udrzitelnosti, AML/CFT a regulatorniho
zjednodusovani. Piehled téchto milniki a jejich vyznam pro hlavni argument ¢lanku
shrnuje Tab. 1.

Tab. 1: Casova osa regulatornich zmén relevantnich pro argument €lanku
Obdobi Regulatorni Vyznam pro diskuzni argument
milnik
de Larosicrova zprava Evropska odpovéd’ na krizi stavi pfedevsim na institucionalni
20092011 a vznik ESFE architektufe a koordinaci organti (de Larosiére et al., 2009; nafizeni
(EU) ¢. 1092/2010-1095/2010).
Posiluje se vertikalni evropska vrstva bankovniho dohledu a role
2014-2016 bankovni unie a SSM | ECB v prudencialnim dohledu nad vyznamnymi bankami (Council
Regulation (EU) No 1024/2013).
SFDR. taxonomie Udrzitelna regulace rozsifuje financni regulaci o informacni a
2019-2022 a’CSRD klasifikacni ramce ESG (natizeni (EU) 2019/2088; nafizeni (EU)
2020/852; smérnice (EU) 2022/2464).
Provozni a kyberneticka odolnost se stava samostatnym a
2022-2025 DORA prufezovym pfedmeétem finanéni regulace (natizeni (EU) 2022/2554).
MiCA a ptechod k Regulace kryptoaktiv testuje schopnost EU omezit regulatorni
2023-2026 licen¢nimu rezimu arbitraz a koordinovat prudenciélni, spotiebitelské a AML cile
kryptoaktiv (natizeni (EU) 2023/1114; nafizeni (EU) 2023/1113).
2024-2028 AMLA anovy AML Vzniké specializovana nadnarodni vrstva dohledu nad AML/CFT
balik riziky (natizeni (EU) 2024/1620; natizeni (EU) 2024/1624).
. . . Do popiedi vstupuje otazka regulatorni komplexity, proporcionality a
2025-2026 zjednoduSovaci kumulace nékladii na zajisténi souladu s regulaci (EBA, 2025;
agenda EU L
European Commission, 2025).

Zdroj: viastni zpracovani podle citovanych pravnich a instituciondlnich zdrojii

4 Vlastni diskuzni argument

Na zaklad¢é uvedeného lze formulovat hlavni argument tohoto ¢lanku. Soucasnou

finanéni regulaci nelze presvédcivé hodnotit pouze podle

institucionalni
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architektury dohledu. Integrovany model miize byt institucionalné ,,Cisty a presto
vykazovat nedostatky v datech, prioritizaci a proporcionalité; sektorovy model
muze byt naopak formalné rozttistény, ale pti dobré koordinaci a jasnych rozhranich
funkéné obstat (Cihak, Podpiera, 2008; Masciandaro, Quintyn, 2011). Rozhodujici
se stava spiSe kvalita dohledové infrastruktury: interoperabilita dat, schopnost
rychlé identifikace rizik, srozumitelnost priorit, eliminace duplicit
a ochota diferencovat pozadavky podle systémové relevance a povahy ¢innosti
(EBA, 2025; ESRB, 2025). Tento posun analytického t€zisté od institucionalni

architektury k funkéni vykonnosti regulace schematicky shrnuje Obr. 1.

W wew

Obr. 1: Posun analytického tézisté financni regulace po roce 2020
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Hlavni teze: architektura dohledu zlstava dulezita,
ale sama o sobé jiz neni postacujici zarukou regulatorni Gcinnosti.

Zdroj: vlastni zpracovani autora; syntéza zaveru literatury k instituciondlnim modeliim
financéniho dohledu a soucasnych regulatornich ramcii EU, zejména Cihdk, Podpiera
(2008), Masciandaro, Quintyn, Taylor (2008), de Larosiere et al. (2009), FSB (2023a,
2023b), ESRB (2025), EBA (2025), narizeni (EU) 2022/2554 a narizeni (EU) 2023/1114.

S tim souvisi druhy argument: po roce 2020 se finan¢ni regulace pohybuje ve
slozitém trojthelniku stability, ochrany spotiebitele a inovace. Bez védomé prace
s proporcionalitou vSak muze regulace sama vytvatet bariéru vstupu a provozu.
Velké bankovni a pojistovaci skupiny obvykle disponuji pravni, datovou
a compliance kapacitou, ktera jim umoziiuje nové povinnosti absorbovat. Mensi
instituce, investi¢ni zprostiedkovatelé, specializované nebankovni subjekty
a fintech podniky vSak nesou vyrazné vyssi relativni naklad. Vedlejsim efektem
proto mize byt vyssi trzni koncentrace, vétsi zavislost na nékolika infrastrukturnich
dodavatelich a slabsi soutéz, ptestoze tyto disledky plivodni regulace explicitné
nesledovala (EBA, 2025; European Commission, 2025).
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Tteti argument se tyka makroobezietnosti. Systémova rizika dnes nevznikaji jen
v uvérovych a investiCnich expozicich bank, ale také v technologickych
koncentracich, cloudové infrastruktute, nebankovnim zprostiedkovani, soukromém
uveérovani, stablecoinech a na hranici mezi finan¢nim trhem a jeho infrastrukturou
(FSB, 2023a; FSB, 2023b; BIS, 2026). Makroobezietnostni pohled proto vyzaduje
propojeni riiznych segmentt a datovych zdroju. Jestlize architektura nedokaze tento
prafezovy pohled promeénit v operativni nastroje, jeji formalni usporadani ztraci
praktickou vypovidaci hodnotu.

Z téchto divodi lze starsi linii literatury doplnit takto: architektura dohledu zlistava
dalezitou institucionalni proménnou, ale v soucasné fazi evropské regulace jiz neni
nejlepSim zastupnym ukazatelem regulatorni kvality. V prostfedi viceuroviiového
evropského uspotadani, rychlé digitalizace a politického tlaku na zjednoduseni
pravidel je vhodnégj$i hodnotit schopnost systému rozliSovat mezi pozadavky
skute¢né rizikoveé vyznamnymi a pozadavky prevazné procesné zatézujicimi. Tato
korekce starsi literatury neni jeji negaci; jde o preneseni jejiho uzite¢ného zakladu
do podminek nové regulatorni reality.

Pravé nerovnomémy dopad sektorovych, digitalnich, prudencidlnich
a udrzitelnostnich pozadavk na rizné typy regulovanych subjektd shrnuje Tab. 2,

ktera ma koncepcni charakter a neptfedstavuje empirické méteni regulatornich
nakladu.

Tab. 2: Konceptualni matice dopadu regulatorni komplexity podle typu

subjektu
TYP ESG a Prudencialni | Hlavni diskuzni
DORA MiCA q . &5
SUBJEKTU o & reporting ramec Zaver
vysoké naroky, o . , Komplexita je
Velké ale relativng | "PTTY (Eop ad vyznamny CRR/CRD’ zvladnutelna, ale i zde
- . pfes sluzby, datovy a finalizace Basel L . .
bankovni vysoka expozice a governance I roste riziko piekryvii
skupiny absorp¢ni . - (BCBS, 2017; EBA,
kapacita stablecoiny dopad makroobezfetnost 2025).
Vyznam CRR/CRD, U pojist oven je klicova
oo, - . | klimatickych . kombinace
T silny dopad ICT | spiSe okrajovy .. finalizace Basel . . T
Pojistovny . o rizik a proporcionality a fizeni
a outsourcingu ptimy dopad . 111, , .. .
reportovacich makroobesfetnost novych rizik (smérnice
pozadavku (EU) 2025/2).
VOznamné na U investi¢nich podnika
et S silny dopad yrozhram’ citlivostna | vysoka zavislost |a trznich infrastruktur je
q . greenwashing a [ na evropské klicova koordinace
podniky a DORA a kryptoaktiv a il Koordinaci idel. technoloeicks
infrastruktury investiénich pravidla oordinaci | pravidel, technologicka
trhy sluzeb zvetejiiovani ESMA odolnost a dohled nad
preshrani¢nimi riziky.
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soravidla nissi Nejvyssi relativni
Fintech a vysok? relativni ptimy licenéni nzi u velkvch nepiimé compliance zatéz a
CASP ySoxy a governance Y very prudencialni |riziko trzni koncentrace
. naklad emitentd, ale .
subjekty dopad roste vazby (nafizeni (EU)
2023/1114).
Prave zde se ukazuje
Mensi . . s reporting miize | zjednoduseni je potieba adaptivni
. | proporcionalita vétsinou . R T . S
regulované o rozhoduici | nepfimy dopad byt relativné | legitimni, nesmi | regulace, nikoli jen
instituce J J piimy dop nakladny byt deregulaci institucionalniho
modelu.

Zdroj: vlastni zpracovani autora podle BCBS (2017), EBA (2025), FSB (2023a, 2023b),
narizeni (EU) 2022/2554, narizeni (EU) 2023/1114, smérnice (EU) 2025/2 a souvisejicich
pravnich aktit EU.

5 Implikace pro Ceskou republiku

Pro &eské prostiedi je tato diskuze zvlast dulezita, protoze CNB piedstavuje
dlouhodobé integrovany model dohledu zalozeny na centralni bance. Ceska
republika proto neni dobrym ptipadem pro tvrzeni, Ze hlavni institucionalni problém
spociva v roztiisténosti kompetenci. Naopak, koncentrace dohledovych agend
v CNB vytvafi relativni vyhodu v podobé informaéni kontinuity, lepsiho prehledu
o financ¢nich skupinach a pfirozené€jsi vazby mezi ménovou, makroobezietnostni
a dohledovou funkci (Cihak, Podpiera, 2008; CNB, 2025; CNB, 2026).

Prakticky problém se vsak posouva jinam: k otizce, jak bude CNB schopna
evropsky generované povinnosti aplikovat proporcionalné na relativn€ mensi
a strukturdlné odlisny trh. Na bankovnim trhu to znamena zejména kombinaci
kybernetické odolnosti, prudencialnich pozadavka a datové kvality; v pojisStovnictvi
pujde vice o revizi Solvency II, scénafe klimatickych rizik a reportovaci naroky; na
kapitalovém trhu o rostouci vyznam evropské koordinace a standardi ESMA;
v digitalnich financich o propojeni MiCA, DORA a nového AML ramce (natizeni
(EU) 2022/2554; natizeni (EU) 2023/1114; natfizeni (EU) 2024/1620; smérnice
(EU) 2025/2).

Z Ceského pohledu je proto vhodné nepodlehnout dvéma zjednodusenim. Prvnim je
zavér, Ze integrovany model jiz vyfesil problém regulatorni koordinace jednou
provzdy. Druhym je naopak unahleny soud, Ze evropské vrstveni nutné domaci
model oslabuje. Piesnéjsi je tvrzeni, Ze evropska integrace zvySuje naroky na
narodni vykon dohledu: na schopnost prekladat evropska pravidla do lokalné
smysluplné praxe, odstranit narodni duplicity a diferencovat ptistup podle rizika.
V tom spociva skuteény test integrovaného modelu CNB v letech 2025-2026, nikoli

v abstraktni institucionalni typologii.
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6 Diskuze a doporuceni

Z vys$e uvedené argumentace plynou Ctyii zakladni zavéry pro regulatorni politiku.
Prvnim je nutnost systematicky posilovat proporcionalitu jako konstrukéni zasadu,
nikoli jako vyjimku poskytovanou ex post. Regulace ma diferencovat podle
velikosti, obchodniho modelu, systémové relevance a preshrani¢niho plisobeni.
To neznamena deregulaci pro malé subjekty, ale vyssi presnost v tom, které
povinnosti maji skute¢né materidlni smysl a které predstavuji predevSim fixni
administrativni naklad (EBA, 2025; European Commission, 2025).

W v

pfesouva od architektury k adaptivité, je tfeba odpovidajicim zpusobem posilit
standardizaci datovych toki, jejich interoperabilitu a analytické vyuziti napftic
sektorovymi agendami. Tento pozadavek je obzvlast’ silny v oblastech DORA,
AML, makroobezretnosti a udrzitelnych financi, kde bez v€asnych a kvalitnich dat
nelze rozlisit skute¢né riziko od pouhé procesni chyby (natizeni (EU) 2022/2554;
nafizeni (EU) 2024/1624; ESRB, 2025).

Tietim doporucenim je redukovat prekryvy mezi evropskou a narodni vrstvou
regulace. Evropsky jednotny soubor pravidel je materialné dtlezity, ale jeho pfinos
se oslabuje, pokud je nadstavovan narodnimi formalnimi pozadavky, které duplicity
nesnizuji, ale zvySuji. Zvlastni pozornost si zde zaslouZzi reporting, incidentni
hlaSeni a oblasti, v nichz se setkava prudencialni, AML a digitalni regulace (EBA,
2025; ECB, 2025).

Ctvrtym doporuéenim je diislednéji hodnotit regulatorni dopady ex ante i ex post.
V prostiedi akumulace pravidel uz nesta¢i prokazovat legitimitu cile; je tieba
zkoumat i kumulativni u€inek na rizné typy regulovanych subjektd a na trzni
strukturu. ZjednoduSovani pak nema byt chdpano jako ideologickd deregulace,
ale jako pribézna korektura mist, kde se naklady pravidel zjevne oddélily od jejich
stabiliza¢niho nebo ochranného efektu (European Commission, 2025; EBA, 2025).
K témto ¢tyfem doporucenim lze ptipojit dvé dopliujici. Zaprvé, u digitalnich
inovaci je vhodné posilovat reZimy fizeného dohledového experimentovani a zpétné
vazby, protoZe plosna a statickd uprava rychle zastarava. Zadruhé, v oblasti
udrzitelnosti je tfeba rozliSovat mezi hodnotou relevantnich informaci pro trh
a nadmérnym nardstani po¢tu povinnosti, které sniZzuje srozumitelnost i legitimitu
celého ramce (nafizeni (EU) 2019/2088; natizeni (EU) 2020/852; smérnice (EU)
2022/2464; smérnice (EU) 2025/794). Jinak feceno, zjednoduseni by se mélo tykat
primarné formy a redundance, nikoli rezignace na materialni dohledové cile.

7 Zavér
Clanek vysel z teze, Ze star$i odbornd debata o institucionalnim uspotadani
finan¢niho dohledu ziistdva cenna, ale jiz neni dostacujici. Tato literatura spravné
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ukazala, Ze rozdéleni kompetenci mezi organy dohledu ma dopad na koordina¢ni
naklady, regulatorni arbitrdz i schopnost zachytit rizika finan¢nich konglomerati
(Cihék, Podpiera, 2008; Masciandaro, Quintyn, Taylor, 2008; de Larosiére et al.,
2009). Soucasny regulatorni vyvoj vSak ukazuje, ze v prostiedi DORA, MiCA,
AMLA, revidovaného prudencialniho ramce a sporu o udrzitelnostni reportovani se
hlavni hodnotici otdzka posouva: méné ,,jaka je architektura™ a vice ,,zda je ramec
adaptivni, datové podlozeny, proporcionalni a schopny redukovat vlastni
komplexitu“ (natizeni (EU) 2022/2554; natizeni (EU) 2023/1114; natizeni (EU)
2024/1620; smérnice (EU) 2025/2; EBA, 2025).

Tim c¢lanek doplnuje dosavadni diskuzi ve dvou smérech. Zaprvé, presouva
Zadruhé, ukazuje ¢eskou zkusenost s integrovanym dohledem nikoli jako dikaz
definitivn¢ spravného modelu, ale jako relativni vyhodu, jejiz skutecna hodnota
zavisi na kvalité narodniho vykonu dohledu v evropsky vrstveném prostredi. Pro
Cesky kontext je proto rozumné;jsi soustiedit se na data, proporcionalitu, koordinacni
mechanismy a hodnoceni dopadii neZ znovu otevirat abstraktni spor
o institucionalni tvar.

Limitem ¢lanku je, Ze nepfinasi vlastni kvantitativni méfeni regulatornich nakladt
ani systematickou komparaci jednotlivych jurisdikci. Jde o argumentacni
a konceptualni diskuzi, jejimz cilem je aktualizovat ramec, v némz se o regulaci
finan¢nich trhit uvazuje. Dal$i vyzkum by mél empiricky zkoumat, jak se
regulatorni komplexita promitd do nakladi riznych typt regulovanych subjekti
v Ceské republice, jaké segmenty jsou komplexitou zasazeny nejvice a kde lezi
hranice mezi uzitecnou standardizaci a kontraproduktivni preregulovanosti.
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Transformation of Supervisory Architecture in
the EU and the Czech Republic
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Abstract:

The article is conceived as a discussion contribution to the debate on the institutional
design of financial market regulation and supervision. It builds on the strand
of literature that traditionally links the quality of regulation primarily to the choice
of supervisory model, whether integrated, sectoral or functionally divided. The article
reconstructs why this perspective was persuasive in the pre-crisis and immediate
post-crisis period, while also explaining why it remains only partially sufficient
today. It challenges the view that supervisory architecture continues to be the main
determinant of regulatory effectiveness. Regulatory developments after 2020 indicate
that the key issue is no longer merely institutional design, but the ability of the
regulatory framework to respond to technological, cyber, climate-related
and systemic risks through supervision that is adaptive, data-driven, proportionate
and effectively coordinated. The article argues that the current challenge for
European and Czech regulation lies not only in the allocation of competences
between national and European authorities, but also in the growing complexity
of rules, overlapping regulatory objectives and uneven impacts on large and small
regulated entities. The conclusion shows that the integrated model of the Czech
National Bank remains an important institutional advantage; however, it is no longer
in itself a sufficient guarantee of regulatory effectiveness.
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