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. Our Institute is a leading economics and finance school in the Czech Republic with
a strong research record, an active alumni network, and both international and professional recognition.
Our school ranks among the world’s top 2% universities in economics and econometrics (QS World
University Subject Ranking 2016) and among top 6% institutions in Europe by research in economics
(IDEAS RePEc 2016).
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CHARLES UNIVERSITY: FOUNDED 1348
Our school is part of Charles University, a leading Central European
university. Charles University was founded in 1348 by Charles IV, the King
of Bohemia and future Holy Roman Emperor.
Charles University is the oldest university in Central and Eastern Europe
and has 53,000 students studying in more than 300 degree programs.
Over 6,000 international students study at Charles University.
Charles University ranks as the leading university in Central and Eastern
Europe (Webometrics Ranking of World Universities 2016). In Shanghai
University’s ranking, Charles University was placed in the top 300 among
the world’s top 2% universities and the top 100 European universities
(Academic Ranking of World Universities 2016). It is the only Czech institution
of higher education to feature in the published list of 500 universities.

PRAGUE: AN IDEAL SETTING
We are located in the city center 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, cultural wealth, and safety.
The city also boasts:
a well preserved historical center protected by UNESCO, incorporating
all existing architectural styles and features,
dynamic and modern urban life,
a rich cultural scene and diverse nightlife,
reasonable living costs – transport, dining, and accommodation are
considerably cheaper than in most Western European capitals.
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PROGRAMS
The Bachelor’s Degree program at the Institute is widely regarded as the best economics and finance
degree in the Czech Republic, and also excellent in European terms. The program contains a strong
quantitative core in mathematics, statistics, and econometrics. Graduates of the program successfully
proceed to graduate programs in economics or finance at high-profile institutions, e.g. Columbia,
Princeton, Oxford, Cambridge, LSE, UCL, University of Zürich, and Peking University.
For international students, we offer these programs taught fully in English:
Bachelor’s in Economics and Finance,
Master’s in Economics and Finance,
Corporate Finance and Strategy (Master’s double degree with the University of Strasbourg),
PhD in Economics.
Our Bachelor’s and Master’s programs in economics and finance are recognized by the CFA Institute
University Recognition Program. All graduates are also eligible for exemption of ACCA Papers F1–F3.
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EXCHANGE
The atmosphere at the Institute is genuinely international. We have Erasmus+
exchange agreements with over 50 high-level European universities (e.g.
Bocconi, Frankfurt, Sorbonne, and Toulouse) and educational institutions
worldwide (e.g. Australian National University, Peking HSBC Business
School, and New Economic School). Also, we annually host 100 exchange
students and 100 international students out of 700 students overall.

FACULTY
Our faculty members are prominent scholars as well as professional
economists from central banks and financial institutions. Among them are
current board members of the Czech National Bank, a current head of the
Czech Chamber of Commerce, consultants based in London, and experts
from international organizations such as EIOPA.
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 a former Governor of the Czech National Bank
(ranked among the seven best central bankers in the world,
Central Banker Report Card 2009, Global Finance)

“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 program in partnership
with University of Strasbourg
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GRADUATES
Our graduates are employed in a variety of companies and industries in Central Europe and worldwide,
mainly in consulting companies (Boston Consulting Group, Deloitte, EY, KPMG, McKinsey), banks
(BNP Paribas, ČSOB, Deutsche Bank, Erste Group, KBC, ING, Societe Generale, UniCredit), central
banks and international institutions (European Central Bank, Czech National Bank, EBRD, European
Commission, World Bank, IMF, World Health Organization), energy companies (CEZ Group,
ExxonMobil, Innogy), private equity, investment, and pension funds (Commerz Asset Management,
Credit Suisse Asset Management, Penta, Wood & Company), insurance companies (Swiss Re),
technology (Microsoft), public sector (CzechInvest), and academia.
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Many graduates also proceed to advanced studies at prestigious
universities, either for doctoral programs (Chicago, Cornell, Johns
Hopkins, Yale, Oxford, Cambridge, and LSE) or for business degrees
(Harvard Business School, London Business School, Columbia Business
School, and Kellogg School of Management).
Our graduates are organized in the Alumni Association, which has more
than 750 members. The Association organizes meetings of members and
supporters as well as distinguished guests and sponsors, raising funds
and providing other means of support for the school. Membership of the
Association is also a valuable source of contacts for students, alumni, and
potential employers.
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
Professor, Princeton 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, Financial Research Division, European Central Bank

“The school was focused on independent analytical thinking. It was this
style of thinking and the ability to handle specific situations that helps me
to contribute to the development of a successful company, articulate its
visions, develop strategies and specific plans.”
Pavel Nepala

Managing Partner, Renomia
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OUTREACH
We organize public lectures by distinguished policymakers as well as regular academic events. Recent
keynote speakers include such names as Jon Danielsson (London School of Economics and Political
Science), 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 organize the IES Economic Meeting with keynote
speakers from universities in the US and EU.
We also encourage our students to participate in international
competitions. They have been successful in both thesis competitions
(Global Development Network, Irving Fisher Committee Award, Financial
Risk Management Award) and team competitions (European Rotman
Trading Competition, CFA Institute Research Challenge, BCG Strategy
Cup, Global Management Challenge, Peak Time).
PARTNERS
“We at McKinsey are always excited when an IES student or graduate
decides to accept our offer. In people coming from IES, we prize their
ability and willingness to engage in rigorous thinking, their hard quantitative
skills, and their international outlook. I got two of my degrees from IES,
and upon joining McKinsey I was somewhat surprised and very excited
to find that what I had learned at IES was very useful and often directly
applicable to my work. In fact, more than 10 years on, I am still relying on
many of the skills I acquired at IES.”
Viktor Hanzlík

Partner, McKinsey

“Our cooperation with the Institute takes place on several levels. The
Institute gives us the opportunity to work directly with successful students
and graduates. Deloitte also contributes to developing the students by
organizing specialized as well as soft skills lectures. The students who
come to our company for an internship are very well prepared, both in
terms of technical knowledge and their language abilities. The graduates
of the Institute have always been a valuable asset to our company.”
Josef Kotrba

Office Managing Partner, Deloitte
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RESEARCH
Our faculty members regularly contribute to top or top field international journals such as the
American Economic Review, Journal of Economic Perspectives, Journal of Econometrics, Journal of
the European Economic Association, and Journal of International Economics. Contributions by our
scholars have also recently been published in highly selective journals such as Economic Geography,
Experimental Economics, IMF Economic Review, Journal of Applied Econometrics, Journal of
Financial Econometrics, Journal of Money, Credit and Banking, and World Bank Economic Review.
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AWARDS
A number of our faculty members have been awarded prestigious
international research awards:
 edal for Research on Development by the Global Development
M
Network,
Olga Radzyner Award by Oesterreichische Nationalbank,
inancial Stability Institute Award by the Bank for International
F
Settlements,
Dissertation Award by the UniCredit & Universities Foundation.

INTERNATIONAL COOPERATION
Our researchers regularly collaborate with colleagues from other
academic institutions including Harvard University, Columbia University,
UC Berkeley, New York University, University of Michigan or London
School of Economics, as well as with colleagues from international
organizations and central banks such as the International Monetary Fund,
the European Central Bank, and the Austrian Central Bank.
We are coordinators of the GEMCLIME consortium in the EU Horizon 2020
RISE program 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 GEMCLIME consortium is composed
of 20 leading institutions like Oxford University, London School of
Economics, Toulouse School of Economics, MIT, Harvard University,
UC Berkeley, Princeton University, and Stanford University.
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FEATURED ARTICLES
 auer, M., Bartoš, V., Chytilová, J., Matějka, F. (2016). Attention
B
Discrimination: Theory and Field Experiments with Monitoring
Information Acquisition. American Economic Review, 106 (6), 1437–75.
Understanding why people discriminate based on ethnicity, gender, or
other observable group attributes has been one of the central topics in
economics and other social sciences for decades. The authors of this
paper study whether the knowledge of a group attribute affects the
level of attention and effort for reading an application. Due to limited
attention, human resource managers might be less likely to open resumes
of applicants from a minority group or might read them coarsely. Such
“attention discrimination” can magnify discrimination in terms of an
invitation for an interview and hiring decisions. The authors test the
predictions of the model in three field experiments in the Czech Republic
and Germany in which they send emails responding to apartment rental
advertisements and to job openings and randomly vary the names
of applicants which signal their ethnicity. The innovative feature of the
experiments are the tools to monitor the decision-making process. The
results document that systematic discrimination arises very early, during
the process of information acquisition, and can help to explain lower
returns to employment qualifications for negatively stereotyped groups.
avránek, T. (2015). Measuring Intertemporal Substitution: The
H
Importance of Method Choices and Selective Reporting. Journal of the
European Economic Association, 13 (6), 1180–1204.
The article examines the effect of changes in the expected real interest
rate on consumption growth. The parameter that drives this relationship
– the elasticity of intertemporal substitution – represents a key input into
structural models used for the analysis of a wide array of policies: from tax
reforms to climate change mitigation. However, economists provide mixed
empirical results on this elasticity, and it is unclear which value should be
used for calibration. In this paper, Tomáš Havránek collects all available
estimates of the elasticity and explores why the results vary. He finds
evidence for substantial selective reporting in the literature: unintuitive
results are reported less often than they should be, which creates bias
in the findings presented in the literature. The underlying elasticity is
substantially smaller than what most economists use for calibrations.
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SELECTED PUBLICATIONS (2015–2017)
 aruník, J., Kočenda, E., Vácha, L. (2016). Asymmetric Connectedness
B
of Stocks: How Does Bad and Good Volatility Spill over the U.S. Stock
Market? Journal of Financial Markets, 27 (1), 55–78.
 auer, M., Blattman, C., Chytilová, J., Henrich, J., Miguel, E., Mitts,
B
T. (2016). Can War Foster Cooperation? Journal of Economic
Perspectives, 30 (3). 249–274.
 obham, A., Janský, P., Mainzer, M. (2015). The Financial Secrecy
C
Index: Shedding New Light on The Geography of Secrecy. Economic
Geography, 91 (3), 281–303.
 anousek, J., Kočenda, E., Shamshur, A. (2015). Corporate efficiency
H
in Europe. Journal of Corporate Finance, 32 (C), 24–40.
 asan, I., Horváth, R., Mareš, J. (2017). What Type of Finance Matters
H
for Growth? World Bank Economic Review, forthcoming.
 avránek, T., Havránková, Z. (2017). Do Borders Really Slash Trade?
H
A Meta-Analysis. IMF Economic Review, forthcoming.
 avránek, T., Havránková, Z., Horváth, R., Rusnák, M. (2015). CrossH
Country – Heterogeneity in Intertemporal Substitution. Journal of
International Economics, 96 (1), 100–118.
 aruník, J., Shenai, N., Žikeš, F. (2017). Modeling and Forecasting
B
Persistent Financial Durations. Econometric Reviews, forthcoming.
 aruník, J., Žikeš, F. (2016). Semiparametric Conditional Quantile
B
Models for Financial Returns and Realized Volatility. Journal of
Financial Econometrics, 14 (1), 185–226.
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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,
Washington Post, Czech TV). We also contribute to research-based policy analyses and commentaries from
leading economists at VoxEU.org. We carry out solicited policy-relevant research for institutions such as
the European Commission, the European Parliament, 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 international
journals. Our Institute itself runs a peer-reviewed journal called the Czech Journal of Economics and Finance,
which focuses primarily on macroeconomics, monetary economics, financial economics, and public finance.
The journal is a leading Central European outlet published since 1951 with a long coverage in the Social
Science Citation Index.
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PARTNERS

SPONSORS
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Institute of Economic Studies
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