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Klienti penzijnich fondi v pasti nizkych vinost
a vysokych poplatka’
LEDEN 2026

LUKAS NADVORNIK", FILIP PERTOLD"

Shrnuti

Soucasny cesky kapitalovy pilii penzijniho spofeni neplni svou funkei a vyzaduje od obcanti
nerealisticky vysoké vklady kviili extrémné nizkym efektivnhim vynosim a vysoké
poplatkové zatézi. Zasadni revize je nutna, protoze pri zachovani souc¢asného stavu hrozi, ze
poplatky pripravi klienty fondi az o polovinu jejich vynost.

v V2

e 10x vys$i vklady pro stejnou rentu: Kvili nizkym vynosiim a vysokym nakladim musi
primérny klient v Cesku vkladat az 10x vice prostfedki nez klient slovenskych indexovych
fondt, aby dosahl stejné renty.

¢ Dynamické fondy vyrazné zaostavaji: I nejvynosnéjsi cast pilite — dynamické fondy —
zaostavaly za uplynulou dekadu za trznim vynosem o vice nez 5 % roéné a dorucily méné
nez polovi¢ni zhodnoceni oproti zahrani¢nim nizkonakladovym indexovym fondém (napft.
Slovensko, Svédsko).

e Poplatky pohlti aZz polovinu majetku: Vysoké poplatky dynamickych fondid mohou
v horizontu 40 let pripravit klienta o az 50 % jeho budouciho majetku; za posledni dekadu
vymazaly 37—49 % celkovych vynost fondi.

e ResSeni — snizit naklady, zavést fondy Zivotniho cyklu a lépe sméfovat statni
podporu: Pro zlepSeni je klicova revize poplatkovych stropti pro motivaci penzijnich
spolec¢nosti k tvorbé nizkonékladovych indexovych fondu a zavedeni povinné nabizené
strategie zivotniho cyklu, ktera automaticky méni dynamicky profil podle véku klienta
a zvySuje vynosovy potencial; statni podpora by méla byt sméfovana ke klientéim investujicim
jen do fondd, které maji z penzijniho hlediska pro klienty nejvétsi smysl — do fondi Zivotniho
cyklu a dynamictéjsich fondu.

1 Autori dékuji za cenné komentéaie Daniela Prokopa, Jaroslava Borovicky a Stépana Jurajdy. P¥{padné chyby vSak jdou
pouze na vrub autorti. Studie reprezentuje pouze nézor autord a neni oficidlnim stanoviskem Ekonomického astavu
AV CR, v. v. i. & Centra pro ekonomicky vyzkum a doktorské studium UK (CERGE).

* CERGE-EI, spole¢né pracovisté UK a EKU AV CR, v. v. i.
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Pension Fund Clients Trapped by Low Returns
and High Fees?

JANUARY 2026

LUKAS NADVORNIK", FILIP PERTOLD"

Summary

The current Czech third-pillar capital-based pension savings system fails to deliver on its
purpose. It requires citizens to make unrealistically high contributions due to extremely
low effective returns and a high fee burden. A fundamental revision is necessary, as main-
taining the status quo risks fees depriving fund clients of up to half of their returns.

e 10x Higher contributions for the same benefit: Due to low returns and high costs,
the average client in the Czech Republic must contribute up to 10 times more funds than
a client of Slovak index funds to achieve the same capital rent.

e Dynamic funds lag significantly: Even the most profitable part of the pillar—Dynamic
Funds—Ilagged behind market returns by more than 5% annually in the last decade
and delivered less than half the appreciation compared to foreign low-cost index funds (e.g.,
Slovakia, Sweden).

¢ Fees absorb up to half of wealth: High fees in dynamic funds can deprive a client of up to
50% of their future wealth over a 40-year horizon; in the last decade, they erased 37—49%
of the funds' total returns.

¢ Solution - reduce costs, introduce life-cycle funds, and better target state support:
Key improvements involve revising fee caps to incentivize pension companies to create
low-cost index funds and introducing a mandatory life-cycle strategy that automatically
balances the dynamic profile with the client's age and increases yield potential. State support
should be directed only towards clients investing in funds that make the most sense from
a pension perspective—specifically, life-cycle funds and more dynamic funds.

2 The authors would like to thank Daniel Prokop, Jaroslav Borovi¢ka, and Stépan Jurajda for their valuable comments.
Any inaccuracies and errors are the responsibility of the authors. This study represents only the opinion of the authors
and not the official position of the Economics Institute of the Czech Academy of Sciences, nor those of the Charles
University Center for Economic Research and Graduate Education (CERGE).

* CERGE-E], a joint workplace of Charles University and the Economics Institute of the Czech Academy of Sciences.
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