A vibrant study environment.
Remarkable research. Interesting careers.

A school with a difference.

WELCOME
We are pleased to introduce the Institute of Economic Studies at the Faculty of Social Sciences,
Charles University in Prague. Our Institute is a leading economics and finance school in the Czech
Republic with an active alumni network and a strong research record.
Based on the U.S. News & World Report methodology, the leading Czech business daily Hospodářské noviny has ranked the Institute as the top school of economics and finance in the Czech Republic
for four consecutive years.
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cHaRleS uniVeRSitY
Charles University in Prague was founded in 1348 by Charles IV, the King
of Bohemia and future Holy Roman Emperor.
When founded, the university had four faculties: art, medicine, law and
theology. Seven centuries later it consists of 17 faculties.
The oldest university in Eastern Europe has almost 52,000 students studying in more than 300 accredited degree programmes. There are over
6,000 international students studying at Charles University in Prague.
Charles University ranks as the number one university in Eastern Europe (Webometrics Ranking of World Universities). In Shanghai University’s
Academic Ranking of World Universities, Charles University was placed
in the top 300 among the world’s 2% top universities and the 100 top
European universities. It is the only Czech institution of higher education
to feature in the published list of 500 universities.

PRaGue: an ideal SettinG
The Institute of Economic Studies is located in the heart of Prague, the
capital of the Czech Republic.
Prague is one of the oldest and most beautiful cities in the world, with
more than one thousand years of history and over 1.2 million inhabitants.
It is famous for its beauty and cultural wealth. It is often called “golden”,
“hundred-spired” or “the heart of Europe”.
The city also boasts:
a well preserved historical centre protected by UNESCO, incorporating all existing architectural styles and features
a dynamic and modern urban life
a rich cultural scene and diverse nightlife
a fairly low cost of living – transport, food shopping, dining and accommodation are still considerably cheaper than in most Western European capitals.
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TEACHING
The Bachelor’s Degree programme at the Institute is regarded as the best economics and finance programme in the Czech Republic, and as excellent also in European terms. For international students,
we offer Bachelor’s and Master’s programmes in Economics and Finance, a Master’s double-degree
with the University of Strasbourg (Corporate Finance and Strategy) as well as a PhD programme in
Economics, all taught fully in English.
Two of our programmes – the Bachelor’s and Master’s in Economics and Finance – have become the
first programmes in the Czech Republic to be recognised by the CFA Institute University Recognition
Program.
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Our faculty members are prominent scholars as well as professional economists from central banks and financial institutions. Among them are a
former Governor and Vice-Governor of the Czech National Bank, as well
as a former Minister of Finance and a former Minister of Industry and Trade, to name just a few.
The atmosphere at the Institute is genuinely international. We have Erasmus+ exchange agreements with 40 high-level European universities (e.g.
Sorbonne, Toulouse School of Economics, Humboldt University) and educational institutions worldwide (e.g. Peking HSBC Business School, New
Economic School in Moscow). Also, we host 100 exchange students and
100 international students out of the 700 students at the Institute. At the
same time, we strive to maintain a family atmosphere, with 100 Bachelor’s, 80 Master’s and 5 PhD graduates a year.
aFFiliated lectuReRS
“The Institute of Economic Studies provided a completely new attitude
to the teaching of economics after 1990 as compared to the previous
period. It offered standard economic lectures, renewed relationships with
universities in developed countries and laid the groundwork for research
of high quality.”
Zdeněk tůma
Partner at KPMG and former Governor of the Czech National Bank
(ranked among the seven best central bankers in the world)

“The Institute of Economic Studies is an excellent place for education
in economics. It combines remarkable researchers and high-skilled students, making it one of the best institutions to learn economics in Central
Europe.”
laurent Weill
Director of the Corporate Strategy and Finance double degree
programme in partnership with University of Strasbourg

“The high proportion of international students at the Institute and the
many opportunities to study part of the programme abroad are assets
for subsequent employment in a multicultural international environment.”
Petr Jakubík

Principal Expert on Financial Stability, EIOPA
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GRADUATES
Our graduates are employed in top financial and consulting companies in Central Europe and worldwide (McKinsey, Boston Consulting Group, KPMG, Accenture, Erste Bank), central banks and international institutions (ECB, Czech National Bank, World Bank, IMF), telecommunications and utilities
(CEZ Group, RWE Transgas, Telefónica), investment and pension funds (Commerz Asset Management, Credit Suisse Asset Management), public administration etc. Many graduates also proceed to
advanced studies at prestigious universities (LSE, Oxford, Cambridge, Chicago, Yale, Cornell and
Johns Hopkins).
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Our graduates are organised in the IES Alumni Association, which has
more than 600 members. The main activities of the Alumni Association
are organising meetings (banquets) of members and supporters as well
as distinguished guests and sponsors, raising funds and providing other
means of support for the Insitute. Membership of the Association is also a
valuable source of contacts for students, alumni and potential employers.
A survey among our graduates shows that their median income is double
that of an average university graduate in the Czech Republic.
aluMni
“The Institute offers good training in analytical thinking and provides
an excellent introduction to the formal treatment of economic theory.
The Institute succeeds in attracting the most talented students, and thus
studying at the Institute is also a great experience.”
Jakub Kastl
Assistant Professor in Economics, Stanford University

“I think the Institute provides its students with a useful and comprehensive curriculum. It has an appropriate emphasis on modern economics
and quantitative techniques, which I found essential in my subsequent
career.”
Martin Čihák

Mission Chief, International Monetary Fund

“My lecturers at the Institute inspired me not only as professional economists, but also as opinion makers. I was surrounded by smart and ambitious people, which greatly affected me.”
Marie Hoerová
Economist in the Financial Research Division, European Central Bank

“The Institute caters to a wide range of interests in economics and finance. It provides a highly competitive study environment with an emphasis
on quantitative and analytical methods. Studies at the Institute are a valuable asset on the job market, both in the Czech Republic and abroad.”
adrian babin

Economist, European Investment Bank
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OUTREACH
We organise public lectures by distinguished policy makers as well as regular academic events.
Recent keynote speakers include such names as Stephany Griffith-Jones (Columbia University),
José Ángel Gurría (OECD Secretary-General) and Iftekhar Hasan (Fordham University). In order to fuel
public debate, we have recently hosted seminars on European finance with leading economists from
government, central banks and academia.
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Every year, we also organise the IES Economic Meeting, with keynote
speakers from U.S. and EU universities.
We also encourage our students to participate in international competitions. They have been successful in both thesis competitions (Global
Development Network Award, Irving Fisher Committee Award, Financial
Risk Management Award) and team competitions (Global Management
Challenge, CFA Institute Research Challenge).
Also, our students have an opportunity to participate in the Bloomberg
Aptitude Test, where they perform extremely well. Our students have repeatedly been ranked in the monthly Top 5 for all of Europe, the Middle
East and Africa.
PaRtneRS
“The Institute provides an excellent economic education and above-average analytical training to its students. Our company is very glad to be one
of its supporters.”
alan Svoboda

Executive Director Sales and Trading, CEZ Group

„The Institute is a source of highly qualified students and inspiring ideas
arising from its wide range of international activities. The analytical and
practical skills of its graduates enable them to quickly solve the real problems and challenges we face at our bank. An ability to come up with new
ideas and approaches that are not a mere extrapolation of past trends is
the most important asset that will distinguish succesful graduates and
institutions from the rest in the future.“
Jan lamser

Member of the Board of Directors, ČSOB (KBC Group)
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RESEARCH
Our faculty members regularly contribute to highly selective international refereed journals such as
the American Economic Review, the Journal of Econometrics, the Journal of International Economics,
Experimental Economics, the Journal of Applied Econometrics and the Journal of Money, Credit and
Banking.
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Contributions by our scholars have also recently been published in highly
specialised top field journals such as Economic Development and Cultural
Change, Energy Economics, the European Journal of Political Economy,
the International Journal of Central Banking, the Journal of Banking and
Finance, the Journal of Comparative Economics, the Journal of Financial
Stability, the Journal of International Money and Finance, and Labour
Economics.

aWaRdS
A number of our faculty members have been awarded prestigious
international research awards, such as the Medal for Research on
Development by the Global Development Network, the Olga Radzyner
Award by Oesterreichische Nationalbank, the Financial Stability Institute
Award by the Bank for International Settlements and the Dissertation
Award by the European Association for Comparative Economic Studies.

inteRnational cooPeRation
Our researchers regularly collaborate with colleagues from other academic
institutions, such as UC Berkeley, New York University, the University
of Michigan, the University of British Columbia and ETH Zürich, as well
as with colleagues from international organisations and central banks,
such as the International Monetary Fund, the European Central Bank, the
Austrian Central Bank and the Czech National Bank.
We are part of the FP7-PEOPLE-2013-IRSES network for joint research
and high-level training of researchers in economic modelling applicable
to climate change and energy policies in the EU and other countries. The
network participants include the University of Oxford, Toulouse School
of Economics, UC Berkeley, Cornell University, Harvard University, the
University of Maryland, McGill University, the University of Queensland
and the Australian National University.
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Selected Publications
	Bauer, Michal; Cassar, Alessandra; Chytilová, Julie; Henrich, Joseph
(2014) War’s Enduring Effects on the Development of Egalitarian
Motivations and In-Group Biases, Psychological Science, 25(1),
47–57.
	Bauer, Michal; Chytilová, Julie; Morduch, Jonathan (2012) Behavioral
Foundations of Microcredit: Experimental and Survey Evidence from
Rural India, American Economic Review, 102(2), 1118–1139.
	
Bauer, Michal; Chytilová, Julie; Pertold-Gebická, Barbara (2014)
Parental Background and Other-Regarding Preferences in Children,
Experimental Economics, 17(1), 24–46.
	Burda, Martin; Harding, Matthew; Hausman, Jerry (2012) A Poisson
Mixture Model of Discrete Choice, Journal of Econometrics, 166(2),
184–203.
	
Burda, Martin; Harding, Matthew; Hausman, Jerry (2014)
A Bayesian Semiparametric Competing Risk Model with Unobserved
Heterogeneity, Journal of Applied Econometrics, forthcoming.
	Dominguez, Kathryn; Fatum, Rasmus; Vacek, Pavel (2013) Do Sales
of Foreign Exchange Reserves Lead to Currency Appreciation?
Journal of Money, Credit and Banking, 45(5), 867–890.
	Havránek, Tomáš; Iršová, Zuzana (2011) Estimating Vertical Spillovers
from FDI: Why Results Vary and What the True Effect Is, Journal of
International Economics, 85(2), 234–244.
	Rusnák, Marek; Havránek, Tomáš; Horváth, Roman (2013) How to
Solve the Price Puzzle? A Meta-Analysis, Journal of Money, Credit
and Banking, 45(1), 37–70.
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Top Publications in Detail
	Bauer, Michal; Chytilová, Julie; Morduch, Jonathan (2012) Behavioral
Foundations of Microcredit: Experimental and Survey Evidence from
Rural India, American Economic Review, 102(2), 1118–1139.
The Nobel Peace Prize celebrated the potential of microcredit to unleash
the productive potential of small-scale entrepreneurs in need of small
loans. The research of Michal Bauer, Julie Chytilová (both of the Institute
of Economic Studies) and Jonathan Morduch (New York University) from
rural India suggests that women who are less able to discipline themselves
in their financial behaviour may voluntarily use microcredit as a saving
tool. A loan can be used as a means of saving for lumpy expenses, such
as education for their children or house repair. If so, there is cause for
rethinking microfinance and focusing on microsavings that would enable
the poor to manage their money at less expense.
	Havránek, Tomáš; Iršová, Zuzana (2011) Estimating Vertical Spillovers
from FDI: Why Results Vary and What the True Effect Is, Journal of
International Economics, 85(2), 234–244.
Tomáš Havránek and Zuzana Iršová examine the effect of foreign
investment on the productivity growth of local firms. Policy makers often
assume that the effect is positive, and many countries provide subsidies
for foreign investment. But economists provide mixed empirical results on
this relationship. Tomáš and Zuzana collect all available estimates of the
effect and explore why the results vary. They find that, after correction for
some biases in the literature, foreign investment robustly fosters domestic
productivity. Joint ventures of local and foreign firms are especially
beneficial for the economy. Governments should also attract investment
from distant countries because such investors are more likely to buy
products from local suppliers.
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PolicY iMPact
Our research appears regularly in the working papers of international
institutions such as the European Central Bank and the World Bank
and is covered by both international and local media (Financial Times,
Bloomberg, Czech TV, Czech Radio). We also contribute to researchbased policy analyses and commentaries from leading economists at
VoxEU.org. We carry out policy-relevant research for institutions such
as the European Commission and the Czech National Bank and for
a number of commercial banks and other financial institutions.

JouRnal editinG
Our faculty members serve as editors, associate editors and editorial
board members of many international journals. Our Institute itself runs
a peer-reviewed journal called the Czech Journal of Economics and
Finance, which is a leading Central European outlet published since
1951 with coverage in the SSCI (Web of Knowledge). It focuses primarily
on macroeconomics, monetary economics, financial economics, public
finance and related topics.
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Finance a úvěr
Czech Journal
of Economics and Finance

Acta Universitatis Carolinae

Oeconomica

Czech Economic Review
2/ 2012

ARTICLES

MAGDALENA MORGESE BORYS
Testing Multi-Factor Asset Pricing Models
in the Visegrad Countries
JOSEP GARCÍA BLANDÓN, MÒNICA MARTÍNEZ BLASCO,
JOSEP ARGILES BOSCH
Ex-Dividend Day Returns when Dividend
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SINGLE TOPIC
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The Financial Crisis and the Stock Markets
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Size and Value Premium in International Portfolios:
Evidence from 15 European Countries
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Charles University in Prague
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