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 school in the fields of economics and finance in the Czech
Republic, with a strong research record, an active alumni network, and recognition from both academia
and industry.
Our school ranks first among schools of economics in the Czech Republic. It is among the top four percent
of economics institutions in Europe, and among the top four percent of global institutions involved in
economics research (IDEAS RePEc 2020).
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CHARLES UNIVERSITY: FOUNDED 1348
Our school is a proud part of Charles University, which is a leading
university in Central Europe according to global rankings (ARWU, BGU,
THE, and QS). Charles University is the oldest university in Central and
Eastern Europe, founded in 1348 by Charles IV, King of Bohemia and later,
Holy Roman Emperor.
Over 8,000 of the 48,000 students enrolled in the more than 300 degree
programs at Charles University are international students.
Economics at Charles University ranks in the global top 100; Finance
ranks in global top 200 (ARWU 2019). In addition, Charles University ranks
127th worldwide in Economics and Business (U.S. News Global Ranking
of Universities 2020).

PRAGUE: THE HEART OF EUROPE
We are located in the center of Prague, the capital of the Czech Republic
and the nation’s center of business, political, and cultural life.
Prague is among the most beautiful and well-preserved cities in the world,
with more than a thousand years of history and over 1.2 million inhabitants.
It is famous for its beauty, cultural wealth, and safety.
Prague’s historical center is protected by UNESCO, and incorporates
nearly all architectural styles of the past and present. It has a dynamic and
modern urban life, a rich cultural scene, and diverse nightlife.
Living costs in Prague are reasonable – accommodation, transport, and
dining are still cheaper than in most Western European capitals.
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PROGRAMS
The Bachelor’s Degree program at our Institute is widely regarded as the best economics and finance
degree in the country, and also excells in a European comparison. The program boasts a strong
quantitative core of study in mathematics, statistics, and econometrics. Graduates of the program
often proceed on to Masters’ degree programs at high-profile institutions such as Oxford, Cambridge,
LSE, UCL, LBS, University of Zürich, HSE Paris, and Peking University.
For international students, we offer four programs taught fully in English:
Bachelor’s in Economics and Finance,
Master’s in Economics and Finance,
Corporate Finance and Strategy (Double Master’s degree with the University of Strasbourg),
PhD in Economics and Finance.
Our Bachelor’s and Master’s programs in Economics and Finance are recognized by the CFA Institute
University Recognition Program.
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FACULTY
Our faculty members are prominent scholars with degrees from
internationally recognized universities (Cambridge, CERGE-EI, CEU,
Charles, Cornell, Iowa, Paris I, Rotterdam, Uppsala) as well as professional
economists from central banks and financial institutions. Among them
are two Board Members of the Czech National Bank, the current Head of the
Czech Chamber of Commerce, consultants based in London, and experts
from international organizations such as EIOPA. We also regularly organize
short courses taught by visiting professors from premier institutions
such as Princeton University, Oxford University, Cambridge University, and
the University of California.

EXCHANGE
The atmosphere at the Institute is genuinely international. We have
Erasmus+ exchange agreements with over 60 European universities
(e.g. Bocconi, Frankfurt, Humboldt, Mannheim, Paris I, Stockholm and
Toulouse) and educational institutions worldwide (e.g. Australian National
University, Peking University HSBC Business School, and the New
Economic School). We host 160 exchange students every year and 90
international students from dozens of countries.

VISITING PROFESSORS
“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 of Economics, Princeton University

“The Institute 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

Professor of Economics, University of Strasbourg; Academic Director of Corporate
Strategy and Finance, a double degree Master’s program
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GRADUATES
Our graduates are employed in a variety of companies and organizations in Central Europe and
worldwide, mainly in banks (BNP Paribas, 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), consulting companies
(McKinsey, BCG, Deloitte, EY, KPMG), private equity funds, investment and pension funds (Commerz
Asset Management, Credit Suisse Asset Management, Penta), insurance companies (Axa, Generali,
Swiss Re), the tech industry (Microsoft), government (CzechInvest), and academia (Barnard College at
Columbia University).
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A HUB FOR TALENT
Many graduates proceed to advanced studies at prestigious universities,
in both Master’s and doctoral programs, including graduate programs at
Chicago, Cornell, Yale, Oxford, Cambridge, and LSE. Several graduates
have earned advanced degrees from top business schools (Harvard
Business School, London Business School, Columbia Business School,
and Kellogg School of Management).
We encourage our students and graduates to participate in international
competitions. They have been successful in thesis competitions (Global
Development Network, Irving Fisher Committee Award, Financial Risk
Management Award, Olga Radzyner Award, UniCredit & Universities
Foundation Award, the final of the FMA’s Mark Bertus Prize) and teambased academic competitions (Rotman European Trading Competition,
CFA Institute Research Challenge, Directa University Trading Challenge).

ALUMNI
“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
Advisor, Monetary and Capital Markets Department, 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 Institute gave me the right toolkit for working as an economic
consultant on high profile international projects. I gained detailed
understanding of economics and its real life applications and learned to
apply relevant quantitative methods. Most importantly, I met super smart
and fun colleagues who are all very successful in their jobs and continue
to be an inspiration within my professional network.”
Goran Serdarević
Associate Director, Frontier Economics Ltd.
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RESEARCH
Our faculty members regularly contribute to recognized, top-level international journals in their fields.
In the last five years, they have published articles in the American Economic Review, Economic
Journal, Journal of Economic Perspectives, Journal of the European Economic Association, Journal
of International Economics, IMF Economic Review, Experimental Economics, Journal of Financial
Markets, Journal of Applied Econometrics, European Economic Review, Journal of Financial
Econometrics, World Bank Economic Review, Econometric Reviews, and many other journals.

7

AWARDS
Our faculty members have received prestigious awards for their research:
Exeter Prize, University of Exeter Business School
Financial Stability Institute Award, Bank for International Settlements
 edal for Research on Development, Global Development Network,
M
World Bank
Olga Radzyner Award, Oesterreichische Nationalbank
UniCredit & Universities Foundation Best Paper Award

INTERNATIONAL COOPERATION
Our researchers regularly collaborate with colleagues from other
academic institutions, including Harvard University, Columbia
University, UC Berkeley, New York University, the University of Michigan
and the 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.
Employees of the Institute are coordinating the research project Global
Excellence in Modeling Climate and Energy Policies (GEOCEP).
The project provides an innovative economic modelling framework to
support the transition to a zero-carbon-emission economy. The GEOCEP
consortium is composed of six top research institutions in the European
Union and sixteen other prestigious institutions in the rest of the world,
including ETH Zurich, the London School of Economics, Toulouse
School of Economics, the University of Oxford, Columbia University,
Harvard University, Princeton University, and Yale University.
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RECENT RESEARCH
 aruník, J., & Křehlík, T. (2018). Measuring the Frequency Dynamics
B
of Financial Connectedness and Systemic Risk. Journal of Financial
Econometrics, 16(2), 271-296.
We propose a new framework for measuring connectedness among
financial variables that respond with heterogeneous frequency to shocks.
To estimate connectedness in short-, medium-, and long-term financial
cycles, we introduce a framework based on the spectral representation
of variance decompositions. We empirically document the rich dynamics
of volatility connectedness in U.S. financial institutions. In economics,
variables are most frequently connected during periods when stock
markets process information rapidly and calmly. A shock to one asset in
the system will have an impact mainly in the short term. During periods
when variables are less frequently connected, shocks are persistent and
are experienced for longer periods.
 ertler, P., & Horváth, R. (2018). Central Bank Communication and
G
Financial Markets: New High-frequency Evidence. Journal of Financial
Stability, 36, 336-345.
This paper examines the financial market impact of intermeeting
communication of the members of the European Central Bank’s Governing
Council (GC), using high frequency data made between July 2008 and
January 2014. Constructing a rich dataset of GC members’ public
statements (speeches, conference discussions and media interviews)
between monetary policy meetings allows us to investigate in detail the
market responses to such ad-hoc communications by of central bankers.
Using least squares and quantile regressions, we document an impact of
policymakers’ public statements on interest rates and the stock market,
but find very little or no impact on exchange rates. In general, we find
little evidence that the timing, sequencing or content of communication
matters in immediate response. On the contrary, the results suggest that
the market concentrates on the communication of key members of the
committee.
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 avranek, T., & Sokolova, A. (2020). Do Consumers Really Follow a Rule
H
of Thumb? Three Thousand Estimates from 144 Studies Say “Probably
Not.”. Review of Economic Dynamics, 35, 97-122.
We show that three factors combine to explain the mean magnitude of
excess sensitivity reported in studies estimating consumers’ response to
income changes: the use of macro data, publication bias, and liquidity
constraints. When micro data are used, publication bias is corrected for,
and households under examination have substantial liquidity, the literature
implies that there is little evidence of deviations caused by consumption
smoothing. The result holds when we control for 45 additional variables
reflecting the methods employed by researchers and use Bayesian model
averaging to account for model uncertainty. The estimates found in the
literature are also systematically affected by the size of changes in income
and measures of consumption.
 enrich, J., Bauer, M., Cassar, A., Chytilová, J., & Purzycki, B. G. (2019).
H
War Increases Religiosity. Nature Human Behaviour, 3(2), 129.
Does the experience of war increase people’s religiosity? Much evidence
supports the idea that particular religious beliefs and ritual forms can
galvanize social solidarity and motivate in-group cooperation, thus
facilitating a wide range of cooperative behaviours including—but not
limited to—peaceful resistance and collective aggression. However, little
work has focused on whether violent conflict, in turn, might fuel greater
religious participation. Here, we analyse survey data from 1,709 individuals
in three post-conflict societies—Uganda, Sierra Leone and Tajikistan. The
nature of these conflicts allows us to hypothesize, and statistically verify,
that individuals experience different intensities of war quasi-randomly—
thus potentially providing a natural experiment. We then show that those
with greater exposure to war were more likely to participate in Christian
or Muslim religious groups and their rituals, even several years after the
conflict ended. The results are robust over a wide range of control variables
and statistical checks and hold even when we compare individuals from
the same communities, ethnic groups and religions.
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CITATIONS & OUTREACH
Our research was recently cited in the following top journals in economics and finance: The American
Economic Review, Quarterly Journal of Economics, Journal of Political Economy, Journal of Financial
Economics, Review of Financial Studies, and Review of Economic Studies. In addition, international
and local media (Financial Times, The Economist, Bloomberg, Washington Post, Czech TV) have
reported upon our research.
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POLICY IMPACT
Our research offers policy suggestions and hence is widely used by
international organizations. Our papers have recently been cited in the
following reports:
IMF Global Financial Stability Report (2014),
World Bank: World Development Report (2015, 2017),
OECD Economic Surveys: Czech Republic (2016, 2018),
European Parliament Research Service: EU summer-time arrangements
under Directive 2000/84/EC: Ex-post impact assessment (2017),
European Commission: Structural Reforms in Spain (2018),
OECD Investment Policy Reviews (2017),
OECD International Productivity Monitor (2017),
IMF: Fiscal Monitor (2016),
World Bank: Making Global Value Chains Work for Development (2016),
US Congress: Congressional Research Service: Consumption Taxes: An
Overview (2016),
UN Economic Commission for Africa: Base Erosion and Profit Shifting
In Africa: Reforms to Facilitate Improved Taxation of Multinational
Enterprises (2018),
UN Report of the Inter-agency Task Force on Financing for Development
(2018),
UN Economic Commission for Africa: A Study on the Global Governance
Architecture for Combating Illicit Financial Flows (2018),
OECD Global Outlook on Financing for Sustainable Development 2019:
Time to Face the Challenge (2018),
UN Report of the Inter-agency Task Force on Financing for Development
(2018).
We also contribute to research-based policy analyses and commentaries
by leading economists at VoxEU.org.
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OUR PARTNERS
“We at McKinsey are always excited when a student or graduate of the Institute decides to accept our offer.
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 the Institute, and upon joining McKinsey I was somewhat
surprised and very excited to find that what I had learned 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 the Institute.”
Viktor Hanzlík
Partner, McKinsey & Company

“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 their technical knowledge and their language abilities. The
graduates of the Institute have always been a valuable asset to our company.”
Josef Kotrba
Chairman, Deloitte CZ
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PARTNERS

SPONSORS
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