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I. Information on the bodies within the public research institution 
and their activities or their modification  

a) The bodies of the workplace 
The Director of the workplace: Doc. Ing. Štěpán Jurajda, Ph.D. 

The Board of the workplace (hereafter the "EI Board") was elected on February 2, 
2007. The composition of the EI Board in 2011 was:  

Chair: Sergey Slobodyan, Ph.D. NHÚ AV ČR, v. v. i.  

Vice Chair: Doc. Ing. Štěpán Jurajda, Ph.D., Economics Institute, the Academy of 
Sciences of the Czech Republic, v. v. i. 

Members:  

 Prof. RNDr. Jan Hanousek, CSc., Economics Institute, the Academy of 
 Sciences of the Czech Republic, v. v. i. 

 Prof. Jan Kmenta, Ph.D., Professor Emeritus of Economics, University of 
 Michigan  

 Doc. Ing. Lubomír Lízal, Ph.D., Economics Institute, the Academy of Sciences of 
 the Czech Republic, v. v. i. (until December 8, 2011) 

Doc. Ing. Daniel Münich, Ph.D., Economics Institute, the Academy of Sciences of 
the Czech Republic, v. v. i. 

 Prof. Gérard Roland, Ph.D., University of California, Berkeley  

 Prof. Avner Shaked, Ph.D., University of Bonn  

Ing. Petr Zemčík, Ph.D., Economics Institute, the Academy of Sciences of the 
Czech Republic, v. v. i. 

The Supervisory Board was appointed on March 27, 2007. The composition of the 
Supervisory Board in 2011 was: 

Chair: Mgr. et Mgr. Klára Plecitá, Ph.D., Institute of Sociology of the Academy of 
 Sciences of the Czech Republic, v. v. i. 

Vice Chair: Prof. Jan Švejnar, Ph.D., Economics Institute, the Academy of Sciences 
 of the Czech Republic, v. v. i. 

Members:  

 Ing. Petr Bobák, CSc., Institute of Animal Physiology and Genetics of the 
 Academy of Sciences of the Czech Republic, v. v. i. 

 Doc. Ing. Zdeněk Tůma, CSc., KPMG Czech Republic 

 Prof. RNDr. Jan Ámos Víšek, CSc., Faculty of Social Sciences, Charles 
 University in Prague 
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b) Modification of the bodies of the workplace 
Doc. Ing. Lubomír Lízal, Ph.D. resigned from membership on the Board of the 

workplace on December 8, 2011.  

c) Information on the bodies’ activities 
Director: 

The Director became actively involved in the ongoing reform of R&D financing 
in the Czech Republic. Specifically, he served on the expert steering committee of an 
IPn EU-funded international audit of Czech research evaluation. He also represented 
the EI on the Managing Board of the Czech Economic Society, served as chair of the 
Economics Panel at the Czech Science Foundation and as chair of the Social 
Sciences and Humanities Committee of the same agency. 

EI Board:  

The EI Board's meeting dates for 2011 were June 10 and November 23. 

A selection of the substantive issues discussed during its meetings appears 
below: 

- Approval of the EI budget for 2011, 

- Approval of the EI Annual Report for 2010, 

- Statement on the evaluation of the 2005-2009 research performance of the 
Institute, 

- Approval of the transfer of the EI profit for 2010 into the reserve fund. 

The minutes from the EI Board meetings are available on the internal website. 

Supervisory Board: 

The Supervisory Board’s meeting dates for 2011 were May 4 and 
December 7.  

During its meetings, the Supervisory Board commented on the proposal for 
the EI annual report and financial statements for 2010 and the proposal for the EI 
budget for 2011. The Supervisory Board also acknowledged a report on the drawing 
up of the budget and financial prognosis for 2012. Hereafter the Board expressed its 
prior consent to make a long-term rental contract, evaluated the managerial skills of 
the EI Director, approved the transfer of the comprehensive income to the reserve 
fund and approved a new auditor for financial management. At its December meeting 
the Director informed the Board about an informal proposal for a replacement of 
members whose memberships end in 2012. 

 
II. Information on the modification of the Foundation Deed 

In 2011, the modification of the Foundation Deed of the Economics Institute 
was completed, in accordance with the wording of Amendment No. 3, from January 
7, 2011, relating to broadening activities in Article III, Paragraph 2, in the main 
activities of the workplace. In accordance with the insertion of Amendment No. 3 into 
the Public Research Institutions Register, the Academy of Sciences of the Czech 
Republic issued the Full Text of the Foundation Deed. 
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III. Evaluation of the main research activities 
The main research activity of EI, which was determined by the institutional 

research target in 2011 as well, involves the theory and empirical application of 
nearly all main streams of modern economics. This broad coverage is reflected in 
high-quality output in the fields of finance, macroeconomic theory, game theory, 
experimental economics and international trade published in prestigious economic 
journals worldwide. In applied finance, Bena and Jurajda (Economica) show how the 
establishment of the EU-15 ‘single market’ in 1993 boosted firms' annual value-
added growth and how substantial diversity existing in the development of national 
financial markets brought about various growth rates across countries. Hanousek 
and Shamshur (Journal of Corporate Finance) deal with the choice of capital 
structure at the firm level and its determination in the presence of credit constraints. 
The unbiased estimation of the intratemporal and intertemporal substitutions in 
consumer preference with the use of aggregate consumption data is studied by 
Pakoš (Journal of Business and Economic Statistics). In the field of macroeconomics, 
Gillman and Kejak (Economica) present a theoretical model which resolves the 
puzzle in several aspects of empirical evidence on the long-run effects of inflation on 
main macroeconomic quantities.  

Hernando-Veciana and Michelucci (Games and Economic Behavior) solve 
the problem of the second best in a single-unit sale to two bidders and Blanco, 
Engelmann and Normann (Games and Economic Behavior) run several different 
experiments to assess the parameters of inequality aversion in preferences, by which 
they contribute to the development of game theory and experimental economics. 
Žigić’s research (Journal of Comparative Economics) contributes to work in 
international trade by showing that social welfare in a setup where the government 
lacks the full ability to commit to its trade policies may exceed social welfare in a 
setup where the government possesses full commitment power if consumer surplus 
is part of the social welfare function. Jurajda and Münich (American Economic 
Review) pose the question of whether women perform worse than equally able men 
in stressful competitive settings. This work relates to another part of the research 
target, namely research in the field of labor economics. The list of all publications is 
in Appendix A. 

The Economics Institute (EI) cooperates closely with the Center for Economic 
Research and Graduate Education (CERGE), within a joint workplace, CERGE-EI. 
The joint workplace puts strong emphasis on the quality of research and journal 
publications. To keep the high scientific level of our research, we hire promising 
candidates on the international academic market. In 2011, we hired several 
promising early-career researchers: an assistant professor from the Kellogg School 
of Management at Northwestern University; a doctoral graduate from Princeton 
University; and a doctoral graduate from the Faculty of Social Sciences, Charles 
University, who spent a year at New York University as a Fulbright Scholar.  

Many of our researchers spent several months in research stays at 
prestigious foreign workplaces: R. Boháček at Universitat Autònoma in Barcelona (5 
months); L. Çelik at the University of Virginia in Charlottesville (5 months); Š. Jurajda 
at Princeton University (2 weeks); S. van Koten at the European University Institute 
in Florence (12 months); E. Kočenda at Université Paris Sorbonne (2 weeks); F. 
Matějka at Toulouse School of Economics (2 weeks); F. Michelucci at Université 
Paris Dauphine (1 week); B. Pertold-Gebická at Aarhus University in Denmark (12 
months); and S. Slobodyan at Goethe University Frankfurt (2 months) and at the 
National Bank of Belgium (3 months). 

In this context, we would like to stress the continuing involvement of young 
researchers and doctoral students in research at EI, especially within the framework 
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of the Center of Advanced Political Economy Research (CAPER), (Project LC542). 
This Center was established in 2005 with the objective of starting the professional 
careers of young researchers and has been supported within the program of basic 
research centers of the Ministry of Education, Youth and Sports of the Czech 
Republic. CAPER was a steady source of high-quality research papers on policy-
related questions. Unfortunately, this beneficial and successful project is no longer 
being funded, and 2011 was its final year.  

Some of the research activities conducted by EI also have direct policy 
implications. In 2011, the activity of an EI project known as the IDEA Project (the 
Institute for Democracy and Economic Analysis) continued. The project is a modern 
and politically independent think-tank that creates and offers a broad range of well-
grounded ideas and opinions for the public sector based on solid analysis. In 
addition, currently three EI employees serve on the National Economic Committee of 
the Czech Government (NERV). Under the auspices of a project on the economic 
monitoring of less-developed countries, EI cooperated with a partner organization 
OGResearch on forecasting models for Kenya, Nigeria, Tanzania, Uganda, 
Democratic Republic of the Congo and Ethiopia and on quarterly macroeconomic 
projections for these countries. 

Besides cooperation in the form of the Research Center LC542 and others, EI 
cooperates with CERGE in the education of young researchers at the early stages of 
their careers. The doctoral program of CERGE-EI is accredited not only in the Czech 
Republic, but also accredited on the basis of a permanent charter granted by the 
New York State Board of Regents in the USA. CERGE-EI has the right to award 
Ph.D. and M.A. degrees in economics. In contrast to local programs which are 
commonly shorter, of the CERGE-EI doctoral program usually takes 5 to 6 years. 
CERGE-EI Ph.D. graduates, as well as the young researchers of the Center, are 
successfully placed in high-quality domestic and international research institutions; 
e.g. N. Shestakova has been hired as an assistant professor at Vienna University. 
Many of our young researchers conducted their research while on mobility at top 
international universities and institutions, e.g. R. Aliyev, I. Brushko, T. Kochubey, and 
P. Nikolovová worked on research projects at the University of Pennsylvania, V. 
Audzei and J. Matějů at the Norwegian School of Economics in Bergen, R. Ivanova 
at Princeton University; or on research stays for several months, e.g. A. Kochanova 
at the International Monetary Fund in Washington, DC (3 months), P. Kraft and O. 
Nikolaychuk at Heidelberg University (4 months), O. Popova at the Nova School of 
Business in Lisbon (6 weeks), D. Stanišić at Columbia University (4 months), D. 
Vorobyev at the California Institute of Technology (3 months) and O. Senyuta at the 
London School of Economics (2 months) and at the University of Mannheim (4 
months). 

The international cooperation of EI has several features. Firstly, our 
researchers cooperate with European institutions on grants of the 7th Research 
Framework. S. Jurajda is a local leader of a project analyzing intangible capital and 
innovations as drivers of growth and location in the EU (INNODRIVE). R. Boháček is 
engaged in a project which analyzes the employment and health of 50+ in Europe 
(SHARE_M4). Further, the research project A New Agenda for European Security 
Economics (EUSECON) is led by J. Malečková. P. Zemčík continues his work on a 
grant devoted to the study of the effects of financial development on innovation and 
income inequality ( FINNOV). Within the scope of these grants, EI cooperates with 
European institutions such as Cambridge University, Sant' Anna School of Advanced 
Studies in Italy, and the University of Bordeaux in France. Work has continued on 
earlier awarded grant projects of various types, for example Dynamics of Institutions 
and Markets in Europe (DIME) and Reflexive Governance in the Public Interest 
(REFGOV). Since 2010, EI has been a constituent in a consortium awarded the label 
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EUREKA for its joint project GRASP. This joint project comprises a system for 
macroeconomic forecasts and their presentation in the form of an Internet gate for 
developing countries. More detailed information on the grants and the research 
projects of the European Commission can be found in Appendix B. Our young and 
more senior researchers took part in research under the auspices of the Global 
Development Network (GDN), formerly supervised by the World Bank. An important 
project in this context is Rational Inattention: Signaling Capabilities of Price Systems 
and Implications for Policy by F. Matějka. More detailed information on the grants 
and the research targets can be found in Appendix B. 

EI has continued organizing important events with the participation of top 
foreign academic experts. In 2011, EI hosted the annual meeting of the Global 
Development Network, organized a regional conference Prague Economic Meeting 
2011, and organized an Economists Changing the World CERGE-EI Conference in 
conjunction with the celebration of CERGE-EI‘s 20th anniversary. EI, jointly with 
CERGE, was a co-organizer of the 15th year of the internationally prestigious 
conference Forum 2000 devoted to the theme Rule and Law; EI hosted Hernando de 
Soto (President of the Institute for Liberty and Democracy, Peru), Joseph Stiglitz 
(Professor at Columbia University and Nobel Price Laureate), and Robert Hahn 
(Director of the Smith School of Enterprise at Oxford University). The current 
research of top researchers has been presented at our Institute. EI has organized 48 
research seminars in the fields of macroeconomics, microeconomics, and applied 
microeconomics. These seminars allow local experts to follow current research 
agendas. In 2011, CERGE-EI organized or co-organized in total 7 conferences or 
research workshops. EI researchers presented at 144 conferences, workshops and 
seminars in the Czech Republic and abroad, where in 37 cases they were invited. 
Our Institute also took part in the popularization of economics. Seven lectures were 
directed to a broader audience and to discussions organized on special occasions: a 
discussion panel, 7 seminars and 3 panel discussions devoted to issues in health 
care, 5 lectures organized by the Association for International Affairs (AMO), and one 
lecture for external audiences. 

The output of our researchers is often appreciated by the expert public. J. 
Steiner has been awarded the J. E. Purkyně Fellowship by AS CR for 5 years of 
supported research aimed at the analysis of coordination and strategic behavior of 
economic agents in situations requiring coordination under different assumptions. M. 
Bauer has been awarded the Otto Wichterle Prize by AS CR for promising young 
researchers of extraordinary quality under 35 years of age. P. Stankov earned 2nd 
place in the Japanese Award for Outstanding Research on Development at the 
Global Development Awards and Medals Competition for a project entitled Financial 
Crises and Reversals in Financial Development. F. Matějka received a split 1st prize 
of the Prof. František Vencovsky Award for his paper Information Frictions and 
Monetary Policy. P. Ondko and V. Jerbashian were awarded 1st and 2nd prizes in 
the Young Economist of 2011 for their papers Selection and Performance Gains in 
Horizontal and Vertical Acquisitions (Ondko) and The Telecommunications Industry 
and Economic Growth: How the Market Structure Matters (Jerbashian). G. Aslanyan 
earned 2nd place for the best young economist paper at the Warsaw International 
Economic Meeting 2011 for a paper "Controlling Immigration: Long Term Welfare vs. 
Policy Designers". 

The appendices contain the complete list of important concrete items 
characterizing the activity of our Institute in 2011. 
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(i) Public presentation of the workplace and the popularization of 
science 

The workplace publicizes its activities, including seminars and publications, 
on its website. Each year, the workplace participates in the promotional activities of 
the Academy of Sciences of the Czech Republic. During the Spring Open Days of the 
Academy of Sciences and the eleventh year of Science and Technology Week, the 
workplace was open to both the scientific community and the general public. 

Researchers working within the IDEA project were largely involved in 
popularizing economic science (see part III). Its goal is to contribute to the creation of 
a national vision and strategy for the future and to provide citizens with sufficient 
information to make their voices heard in public life and to hold their elected leaders 
accountable to the public interest. 

EI researchers are actively involved in popularizing economic science among 
the general public in the Czech Republic. They contribute to current public policy 
debates with their expert opinions in popular articles and interviews or by 
participating in expert government committees. During 2011, EI researchers 
contributed nearly 50 articles to the printed media and had more than 350 other 
appearances in the mass media.  

The workplace held an Open Day on December 8, 2011, as a way to acquaint 
university students and media representatives with its activities. The Ph.D. program 
in Economics, which involves EI jointly with CERGE at Charles University, was 
introduced to prospective students not only from the Czech Republic but also from 
foreign countries.  

Along with its main activities, the Institute also performed other activities in 
2011, including the following: 

1. Education courses 

As it does every year, the Institute, in cooperation with the Faculty of 
Humanities of Charles University, delivered the spring and fall semester courses of 
UPCES (The Undergraduate Program in Central European Studies). Classes are 
made up mainly of American B.A. students, but the course is also open to students of 
Charles University and of the Erasmus program. Participants in the program study 
basic questions and problems related to the Central European region. 

2. Conferences and seminars 

The most important event of 2011 was undoubtedly the 20th anniversary 
celebration that the workplace organized jointly with CERGE between October 7–11. 
The anniversary week began with an opening gala ceremony with participation of the 
founders of CERGE and top representatives of the Academy of Sciences of the 
Czech Republic and Charles University. An alumni conference CERGE-EI: 
Economists Changing the World followed. A public lecture of the Nobel Laureate for 
Economics Prof. J. Stiglitz titled Restoring Growth and Stability in a World of Crisis 
and Contagion: Lessons from Economic Theory and History was also a part of the 
celebration. 

As part of the celebration, CERGE-EI was also a co-organizer of the 15th 
annual Forum 2000 Conference, a traditional event centered around a theme that 
draws prestigious speakers and attendees from around the world to discuss regional, 
social and economic issues. In 2011 the event was focused on Rule and Law. 
CERGE-EI was a co-organizer of 6 panels and also secured the participation of two 
speakers at the opening ceremony – Prof. J. Stiglitz and Prof. J. Švejnar, one of its 
founders. 
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Besides events linked to the celebration, the Institute as an organizer or co-
organizer also participated in the following events: 

Roundtable discussion of the IDEA IBM project CEO Study in the Czech Republic 
(February 15) 

Workshop on the project Survey of Health, Ageing and Retirement in Europe 
(SHARE) (February 21) 

Presentation of the IDEA project How Would Tax Changes Impact Households and 
Public Budgets (February 24) 

Seminar Econometric Methods for Research in Education (March - April) 

Public talk Explaining Differences in Teacher Effectiveness (May 12) 

FINNOV Annual Workshop (May 19 - 20) 

Research workshop Chapters in Experimental Economics (May 23 – June 2) 

Discussion panel of the IDEA project Pension Debt: The Burden of the Young (May 
24) 

Program Junior Achievement Student Company (May 26) 

Prague Economic Meeting (June 16 - 18) 

The Prague Seminar – SMU (July 3 - 10) 

GDN/CERGE-EI Regional Research Competition Workshop (August 7 – 8) 

Seminar Introduction to Microfinance and Presentation of the Mexican and Bolivian 
Cases (October 21) 

Working seminar on the IDEA project Fiscal Institutions – European Experience and 
Applications to the Czech Republic (November 21) 

2nd Economic Conference of Rádio Česko: Small State, Big Challenge: Back to the 
Top (November 24) 

Joint Czech National Bank, Czech Economic Society, and CERGE-EI seminar 
(November 25)  

Discussion panel of the IDEA project Euro: Its Impacts on the Czech Economy and 
the Current Crisis (December 6) 

Press conference IDEA for Breakfast (March 15 and June 30) 

Regular health care seminars (7 seminars) 

The CERGE-EI Research Seminars Series with Czech and foreign speakers (48 
seminars). 

3. Work within the main activity 

The Czech National Bank: Processing and provision of aggregated data based on a 
selective survey of the labor force 

EBRD: Duplicate Consultancy Contract Migration and its Consequences in Ukraine 
Project 

ERSTE Stiftung: Financing of the research article Life-(Dis)satisfaction and Decision 
to Migrate: Evidence from Central and Eastern Europe 

GHK Consulting Ltd., Brussels: Sub-consultancy Agreement Mutual Learning 
Programme 
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GHK Consulting Ltd., Birmingham: Sub-consultancy Agreement European 
Employment Observatory 

Association of the Orlice Region Municipalities: Cooperation with the research run 
within the project The Development of Economic Activities in Selected Border 
Regions of Orlice Municipalities 

Charles University, CERGE: Partnership contract on the implementation of part of the 
project Development and Quality Enhancement of the Ph.D. in Economics Program 
at CERGE, Charles University, concluded with the City of Prague within the 
Operational Programme Prague - Adaptability 

Institute for Information on Education: Analysis of the impact of the educational level 
of students on long-term economic growth of the Czech Republic and on deficits in 
running the pension system. 

4. Cooperation agreements 

AZPIRO Ltd. (Consulting company specializing in the applications of modern 
mathematical and economic models): memorandum on cooperation 

Czech Energy Company: cooperation agreement in the field of applied research 

Czech Statistical Office: agreement to provide classified statistical data for research 
purposes 

Masaryk University in Brno: cooperation within the projects of the Operational 
Programme Education for Competitiveness 

OGR Research, Ltd.: cooperation agreement in the field of applied research for 
implementation of the project Investment Management Company BV, Projecting 
Benchmark Interest and Exchange Rates in Cambodia, Guatemala and Rwanda 

Oživení, a. s.: cooperation agreement on the project Improvement of Public 
Procurement Systems in the Czech and Slovak Republics 

Charles University, Faculty of Social Sciences: cooperation agreement on the 
graduate program: economic theory, field of study: economics, accredited by Charles 
University, Faculty of Social Sciences 

The University of Economics and Management: cooperation on library services 

 All of the above-mentioned activities not only improve international 
cooperation in economic research, but are also an effort to use the knowledge of 
researchers to solve problems both on the governmental level and within the private 
sector in the Czech Republic. 

 

IV. Evaluation of other activities 
  An analysis of the influence of state support of research on private 
investment in research was undertaken in conjunction with other activities. That 
analysis was completed for the Technology Center of AS CR under a contract with 
the Czech Government. That contract showed no profit in 2011, but 25% of the 
expenses (80 000 CZK) covered the institutional overhead.  

http://www.strukturalni-fondy.cz/Upload/Programy-2007-2013/OP-Education-for-competitiveness-pdf
http://www.strukturalni-fondy.cz/Upload/Programy-2007-2013/OP-Education-for-competitiveness-pdf
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V. Information about precautions against deficiencies in 
management, and a report on how the precautions against deficiencies 
in management were fulfilled in the previous year 

The Institute’s budget undergoes a financial audit annually. The auditor from 
HZ Prague, Ltd. had no comments about the budget for the year 2010, and thus 
there was no need to implement any precautions in 2011.  

 In 2011 the Ministry of Education, Youth and Sports of the Czech Republic 
conducted an inspection of the use of research support in six projects for 2010. The 
inspection rejected expenses in the amount of 76 000 CZK caused by the payment of 
travel costs for 2010 made at the beginning of 2011 and by the correction of an 
accounting mistake of 2010 made in March 2011. The rejected amount was returned 
to the state budget to decrease the expected penalty. A change in accounting 
method was accepted in 2011 to prevent such mistakes. A further precaution will be 
accepted after the results of an inspection of tax control is completed in March 2012.  
 

VI.  Financial information about facts that are important for the 
economic position of the Institute and that can have an influence on its 
further development* 
 Included in the annual report is the annual balance sheet for 2011 (see the 
appendix). According to the balance sheet, budgetary processes had no difficulties 
and show positive income. 
 

VII. Expected development of institutional activities* 
In 2011, the contribution of the Academy of Sciences formed 37% of the total 

annual income of the Institute. Other costs were covered mainly by special purpose 
funds for science and research (Research Centre LC 542, project SHARE under the 
program of large infrastructure for research and innovation, grants of the Czech 
Science Foundation – Grantová agentura České republiky and the Grant Agency of 
the Academy of Sciences, FP7 projects, etc.). The remaining funds were covered by 
other activities as part of the main activity of the Institute (see Part III). We consider it 
important to note that in 2011, institutional support was allocated by the Ministry of 
Education, Youth and Sports of the Czech Republic to four projects under FP7 RP 
totaling 499 000 CZK. An important fact in the financing of the Institute is that the 
project Research Centre LC 542 has been extended until 2011. We believe that the 
current composition of finances needed for the operation of the Institute is sufficient 
and is a solid basis for its smooth operation in the future. We are waiting for the result 
of the new policy of distribution of research funds used for financing the Institute.  

The Institute should continue to be proactive in raising funds for the financing 
of scientific research from both domestic and foreign grant agencies. The information 
of the current year shows that with an appropriate PR policy for the Institute, it is 
realistic to gain in the following period more contracts for expert research from the 
private sector or at the government level. 

 

                                                           
* Information requested according to Act No. 563/1991 Coll., Par. 21, on Accounting, as subsequently 
amended. 



































Appendix A - PUBLICATIONS 
 
Publications in Refereed Journals in 2011 (with impact factor) 
 
Bena, J. ; Jurajda, Š. Financial development and corporate growth in the EU single 
market. Economica, 2011, 78 (311), 401-428. ISSN 0013-0427. IF 1.286. 
 
Bičáková, A. ; Slačálek, J. ; Slavík, M. Labor supply after transition: evidence from 
the Czech Republic. Finance a úvěr-Czech Journal of Economics and Finance, 2011, 
61 (4), 327-347. ISSN 0015-1920. IF 0.278. 
http://journal.fsv.cuni.cz/storage/1217_str_327_347_-_slacalek.pdf. 
 
Blanco, M. ; Engelmann, D. ; Normann, H.-T. A within-subject analysis of other-
regarding preferences. Games and Economic Behavior, 2011, 72 (2), 321-338. ISSN 
0899-8256. IF 1.017. 
 
Gillman, M. ; Kejak, M. Inflation, investment and growth: a money and banking 
approach. Economica, 2011, 78 (310), 260-282. ISSN 0013-0427. IF 1.286. 
 
Hanousek, J. ; Kočenda, E. Foreign news and spillovers in emerging European stock 
markets. Review of International Economics, 2011, 19 (1), 170-188. IF 0.614. 
 
Hanousek, J. ; Kočenda, E. Vazba korupce a hospodářské svobody na veřejné 
finance a investice nových členů EU. Politická ekonomie, 2011, 59 (3), 310-328. IF 
0.650. 
 
Hanousek, J. ; Kočenda, E. Vliv rozdělení českých podniků na ziskovost a 
produktivitu. [Effect of the Czech firms break-up on their profitability and productivity], 
Politická ekonomie, 2011, 59 (5), 480-497. IF 0.650. 
 
Hanousek, J. ; Shamshur, A. A stubborn persistence: is the stability of leverage ratios 
determined by the stability of the economy?. Journal of Corporate Finance, 2011, 17 
(5), 1360-1376. IF 1.523. 
 
Hernando-Veciana, Á. ; Michelucci, F. Second best efficiency and the English 
auction. Games and Economic Behavior, 2011, 73 (2), 496-506. ISSN 0899-8256. IF 
1.017. 
 
Jurajda, Š. ; Münich, D. Gender gap in performance under competitive pressure: 
admissions to Czech universities. American Economic Review, 2011, 101 (3), 514-
518. ISSN 0002-8282. IF 3.150. 
 
Kocourek, D. ; Pertold, F. The impact of early retirement incentives on labor market 
participation: evidence from a parametric change in the Czech Republic. Finance a 
úvěr - Czech Journal of Economics and Finance, 2011, 61 (5), 467-483. ISSN 0015-
1920. IF 0.278. 
 
Lízal, L. ; Earnhart, D. Pollution control in a transition economy: do firms face 
economies and/or diseconomies of scale?. Transformations in Business & 
Economics, 2011, 10 (2), 18-41. IF 1.670. 
 
Malečková, J. ; Stanišić, D. Public opinion and terrorist acts. European. Journal of 
Political Economy, 2011, 27 (příl. 1), 107-121. ISSN 0176-2680. IF 0.970. 



Morgese Borys, M. Testing multi-factor asset pricing models in the Visegrad 
countries. Finance a úvěr - Czech Journal of Economics and Finance, 2011, 61 (2), 
118-139. ISSN 0015-1920. IF 0.278. 
http://journal.fsv.cuni.cz/mag/article/show/id/1208. 

Morgese Borys, M. ; Zemčík, P. Size and value effects in the Visegrad countries. 
Emerging Markets Finance and Trade, 2011, 47 (3), 50-68. ISSN 1540-496X. IF 
0.444. 

Nikiforakis, N. ; Engelmann, D. Altruistic punishment and the threat of feuds. Journal 
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economics of natural resources. We plan to provide analysis and 
recommendations to government. 

 
 
Research Center 
 
Title: Centrum pro pokročilá politicko-ekonomická studia [Center of 

Advanced Political Economy Research] 
No.: LC542 
Coordinator: Jan Švejnar 
Starting Date: January 2005 
Ending Date: December 2011 
 
Annotation: CERGE concentrates on education and EI on scientific research. 

Combining CERGE and EI into the Center results in synergy effects 
due to complementarity of activities in both institutions. The Center 
provides an excellent environment for doctoral students and 
graduates of Ph.D./M.A. programs to get involved in basic research. 
The research focus has shifted from the transformation from central 
planning to a market economy to  mainstream economics. This shift 
is related to the political and economic implications of the Czech 
Republic entering the EU. It also reflects the development of the 
Center, which has become an important institution in the Czech 
Republic for young researchers conducting research in the standard 
areas of  economics  We would like to continue in this venue. 
Specifically, our research plan can be divided in the following sub-
fields: financial markets, macroeconomics, political economy, and 
labor economics. Our ultimate goal is publication in international  
journals with a large impact factor. 

 
 



Grants from the EU Structural Funds 
 
Title: Rozvoj a zkvalitnění doktorského studijního programu ekonomie na 

CERGE UK [Development and Quality Enhancement of the Ph.D. in 
Economics Program at CERGE, Charles University] 

Program: Operational Program Prague – Adaptability 
No.: CZ.2.17/3.1.00/31151 
Coordinator: Štěpán Jurajda 
Starting Date: April 2009 
Ending Date: September 2011 
 
Annotation: The main purpose of the project managed by the City Hall of 

Prague is development and quality enhancement of the academic 
program run by CERGE-EI. The target group of the project is 
represented by the current students. The main goal of the project is 
to be pursued through implementation of the three following tasks: 
fostering the stipend program for advanced Ph.D. students, 
employing them as Junior Researchers, and supporting foreign 
placements of students. Overall, the main objective of the project is 
to enable the advanced Ph.D. students to fully concentrate on their 
research. In addition, the project aims at increasing the academic 
capacity of the research staff at CERGE-EI. 

 
 
 



European Commission Grants and Research Projects 
 
Title:   A New Agenda for European Security Economics (EUSECON) 
Program:  Seventh Framework Programme 
Granting Body: Commission of the European Communities 
Contract No.:  218105 
Coordinator: Alexander FISHER and Georg MERAN (Deutsches Institut fuer 

Wirtschaftsforschung e.v.) 
Partners (Contractors): Michael BRZOSKA (Universitaet Hamburg), Lubomír LÍZAL 

(Economics Institute of the Academy of Sciences of the Czech Republic), 
Jan Ámos VÍŠEK (Charles University in Prague), Vassilios 
ANASTASSOPOULOS (University of Patras), Linda POLIK and Phil 
CLARE (The Chancellor, Masters and Scholars of the University of 
Oxford), Alberto PARRONDO (Ingeniera de Sistemas para la Defensa de 
Espana SA-ISDEFE), Miquel Ángel GUTIERREZ (Universidad del Pais 
Vasco / Euskal Herriko Unibertsitatea), Jonathan GRANT and Chris 
TAYSOM (RAND Europe Cambridge Ltd.), Eran VARDI and Herve 
BERCOVIER (The Hebrew University of Jerusalem), Konstantinos 
GOURGOULIANIS and Georges LIBEROPOULOS (University of 
Thessaly), Friedrich SCHNEIDER (Johannes Kepler Universitaet Linz), 
Scott GATES and Lars Even ANDERSEN (Institutt for Fredsforskning 
Stifte LSE), Louk de la RIVE BOX and David DUNHAM (Stichting 
Internationaal Instituut voor Sociale Studies)  

Local Scientist  
in Charge:  Jitka MALEČKOVÁ 
Starting Date: March 2008 
Ending Date:  March 2012 
 
Title: Intangible Capital and Innovations: Drivers of Growth and 

Location in the EU (INNODRIVE) 
Program:  Seventh Framework Programme 
Granting Body: Commission of the European Communities  
Contract No.:  SSH7-214576 
Coordinator: Matti JAKOBSSON and Anita NIEMI-LILAHTI (University of 

Vaasa) 
Partners (Contractors): Karel LANNOO and Daniel GROS (Centre for European 

Policy Studies), Alexander FISHER and Georg MERAN (Deutsches 
Institut fuer Wirtschaftsforschung e.v.), Aadne CAPPELEN (Statistisk 
Sentralbyra – Statistics Norway), Gillian Sally CLISHAM (National Institute 
of Economic and Social Research), Boris MAJCEN (Institut za 
Ekonomska Raziskovanja), Lammi MARKKU and Sixten KORKMAN 
(Elinkeinoelaemaen Tutkimuslaitoksen Kannatusyhdistys r.y.), Lubomír 
LÍZAL (Economics Institute of the Academy of Sciences of the Czech 
Republic), Pier Luigi CELLI (Luiss Libera Universita Internazionale degli 
Studi Sociali Guido Carli) 

Local Scientists  
in Charge:  Štěpán JURAJDA 
Starting Date: March 2008 
Ending Date:  March 2011 
 
Title:   Finance, Innovation and Growth: Changing Patterns and  
   Policy Implications (FINNOV) 
Program:  Seventh Framework Programme 
Granting Body: Commission of the European Communities 
Contract No.:  SSH-CT-2009-217466 
Coordinator: Joanne VANGO and Karen DONCASTER (The Open 

University) 



Partners (Contractors): Edna MURPHY and Martin REAVLEY (The Chancellor, 
Masters and Scholars of the University of Cambridge), Maria 
Chiara CARROZZA and Enrico BONARI (Scuola Superiore di 
Studi Universitari e di Perfezionamento Sant´Anna), Marco 
PACETTI (Universita Politecnica delle Marche) Štěpán 
JURAJDA (Economics Institute of the Academy of Sciences of 
the Czech Republic), Jean-Pierre LABORDE (Universite 
Montesquieu-Bordeaux IV), Rossana DOWSETT (University of 
Sussex) 

Local Scientist 
in Charge:  Petr ZEMČÍK 
Starting Date: March 2009 
Ending Date:  February 2012 
 
Title: Multinational Advancement of Research Infrastructures on 

Ageing (SHARE_M4) 
Program:  Seventh Framework Programme 
Granting Body: Commission of the European Communities 
Contract No.:  261982 
Coordinator: Axel BORSCH-SUPAN (Universität Mannheim) 
Partners (Contractors): Susann-Annette STORM and Isabel STASSEN-RAPP 

(Universität Mannheim), Johan P. MACKENBACH (Erasmus Universitair 
Medisch Centrum Rotterdam), Nunzio CAPPUCCIO and Arrigo 
OPOCHER (Universita Degli Studi di Padova), Eran VARDI and Isaiah 
ARKIN (The Hebrew University of Jerusalem), Dominique DE VET and 
Frank Van der DUYN SCHOUTEN (Stichting Katholieke Brabant 
Universiteit van Tilburg), Lars Stig MOLLER and Joergen SCHOU 
(Syddansk Universitet), Yann BOURGUEIL and Catherine SERMET 
(Institut de Recherche et Documentation en Économie de la Santé), Carlo 
CARRARO (Universita Ca’ Foscari di Venezia), Štěpán JURAJDA 
(Economics Institute of the Academy of Sciences of the Czech Republic), 
Torbjörn BECKER (Centrum Analiz Ekonomicznych), Shereen 
ANDERSON (University of Essex), Marcel DAS (Stichting Centerdata), 
(Donal DOOLAN and John KENNY (University College Dublin, National 
University of Ireland, Dublin) 

Local Scientist 
in Charge:  Radim BOHÁČEK 
Starting Date: January 2011 
Ending Date:  December 2014 
 
 



 Grants and Research Projects Completed in 2011 
 
Title: Rational Inattention: Signaling Capabilities of Price Systems and  
 Implications for Policy 
Grant Agency: Global Development Network, Washington, D.C., 
 <http://www.gdnet.org/>, grant No. RRC XI-001 
Coordinator: Filip Matějka 
Starting Date: January 2011 
Ending Date: December 2011 
 
Title: Can Producers Apply Capacity Cutting Strategy to Increase 

Prices? The Case of the England and Wales Electricity Market 
Grant agency: Global Development Network, Washington, D.C., 
 <http://www.gdnet.org/>, grant No. RRC XI-011 
Coordinator: Sherzod Tashpulatov 
Starting Date: January 2011 
Ending Date: December 2011 
 
Title:   Reformy vyššího vzdělávání v modelu všeobecné rovnováhy a 

životního cyklu [Higher Education Reforms in a Life-Cycle 
General Equilibrium Model] 

Grant agency: Czech Science Foundation – Grantová agentura České 
republiky, 

 Grant No. 402/09/1340 
Coordinator: Radim Boháček 
Partners: Marek Kapička, University of California, Santa Barbara, USA 
Starting Date:  January 2009 
Ending Date: December 2011 
 
Title:   Optimal Human Capital Structure in Two Sector Model with 

Multiple Types of Human Capital: Generality versus Specificity 
Grant agency: Grant Agency of the Academy of Sciences of the Czech 

Republic, 
Grant No. IAA700850902 

Coordinator: Viatcheslav Vinogradov (since March 2010) 
  Sergey Slobodyan (since May 2010) 
Partners: Vahagn Jerbashian (since May 2010) 
 Evangelia Vourvachaki (since May 2010) 
Starting Date: January 2009 
Ending Date: December 2011 
 
Title Life (Dis)Satisfaction and Decision to Migrate: Evidence from 

Central and Eastern Europe 
Grant agency: ERSTE Foundation 
Coordinators: Olga Popova 
 Vladimir Otrachshenko, New University of Lisbon, Portugalsko 
Starting Date: December 2010 
Ending Date: November 2011 
 
 
 



Grants and Research Projects in Progress 
 
Title: Inovace, produktivita a politika: Co můžeme zjistit z mikrodat? 

[Innovation, Productivity and Policy: What Can We Learn from 
Micro Data?] 

Grant Agency: Czech Science Foundation – Grantová agentura České 
republiky, 

 Grant No. P402/10/2310 
Coordinator: Martin Srholec 
Partners: Martin Mana, Czech Statistical Office, Prague, Czech Republic 
 Oleg Sidorkin 
 Pavla Žížalová, Department of Social Geography and Regional 

Development, Faculty of Science, Charles University in Prague 
Starting Date:  January 2010 
Ending Date: December 2013 
 
Title:   Implikace racionální nepozornosti  [Implications of Rational 

Inattention] 
Grant Agency: Czech Science Foundation – Grantová agentura České 

republiky, 
 Grant No. P402/11/P236 
Coordinator: Filip Matějka 
Starting Date:  January 2011 
Ending Date: December 2013 
 
Title:   Deregulace a hospodářský růst: Pochopení rozdílů mezi zeměmi 

v dopadech reforem s využitím firemních dat [Deregulation and 
Economic Growth: Understanding the Cross-Country Differences 
in Reform Outcomes Using Firm-Level Data] 

Grant Agency: Czech Science Foundation – Grantová agentura České 
republiky, 

 Grant No. P402/11/P785 
Coordinator: Petar Stankov 
Starting Date: January 2011 
Ending Date: December 2012 
 
Title:   Regulace energie jiných trhů: Teoretické a experimentální 

výzkumy [Regulation in Energy and Other Markets: Theoretical 
and Experimental Investigations] 

Grant Agency: Czech Science Foundation – Grantová agentura České 
republiky, 

 Grant No. P402/11/0364 
Coordinator: Silvester van Koten 
Partner: Andreas Ortmann 
Starting Date: January 2011 
Ending Date: December 2013 
 
Title:   Některé aukční finanční trhy v České republice a dopady 

úvěrové krize [Selected Financial Auction Markets in the Czech 
Republic and the Impact of the Credit Crunch Crisis] 

Grant Agency: Czech Science Foundation – Grantová agentura České 
republiky, 

 Grant No. P402/11/1531 
Coordinator: Michal Břeský 
Partners: Jan Kmenta 
Starting Date: January 2011 
Ending Date: December 2014 



Title: Behaviorální design aukcí [Behavioral Auction Design] 
Grant Agency: Czech Science Foundation – Grantová agentura České 

republiky, 
 Grant No. P402/11/1726 
Coordinator: Peter Katuščák 
Starting Date: January 2011 
Ending Date: December 2013 
 
Title:   Dynamické trhy a konkurence v malé otevřené ekonomice 

[Dynamic Markets and Competition in a Small Open Economy] 
Grant Agency: Czech Science Foundation – Grantová agentura České 

republiky, 
 Grant No. P402/11/2362 
Coordinator: Alena Zemplinerová 
Partners: Eva Hromádková 
Starting Date: January 2011 
Ending Date: December 2013 
 
Title:   Ceny cenných papírů, Bayesiánské učení a dlouhodobé riziko 

[Asset Prices, Bayesian Learning and the Long-Run Risk] 
Grant Agency: Czech Science Foundation – Grantová agentura České 

republiky, 
 Grant No. P403/11/2288 
Coordinator: Michal Pakoš 
Starting Date: January 2011 
Ending Date: December 2013 
 
Title: Relokace výrobních faktorů mezi zeměmi a dopad na 

zaměstnanost, mzdy a rozvoj [Relocation of Production Factors 
between Countries and Impact on Employment, Wages, and 
Development] 

Granting Body: Ministry of Education, Youth and Sports of the Czech Republic 
and European program COST, 

 Grant No. OC09017 
Coordinator: Daniel Münich 
Partners: Štěpán Jurajda 
 Robert Menkyna 
Starting Date: January 2009 
Ending Date: June 2012 
 
Title: Dynamické trhy a výkonnost podniků podniků [Dynamics 

Markets and Firm Performance] 
Granting Body: Ministry of Education, Youth and Sports of the Czech Republic 

and European program COST, 
 Grant No. OC10062  
Coordinator: Alena Zemplinerová 
Partners: Eva Hromádková  
 Štěpán Jurajda 
 Katarína Kálovcová 
 Juraj Stančík 
Starting Date: May 2010 
Ending Date: February 2012 



Title: Projekt SHARE – vytvoření českého uzlu panevropského 
projektu velké výzkumné infrastruktury výzkumu Survey of 
Health, Ageing and Retirement in Europe z ESFRI Roadmap 
[SHARE ERIC] 

Granting Body: Ministry of Education, Youth and Sports of the Czech Republic 
Program: ESFRI project of European Research Infrastructures 
 Grant No. LM2010003 
Contracting  
Parties: Ca' Foscari University of Venice, Italy 
 Center for Monetary and Financial Studies, Madrid, Spain 
 Economics Institute of the Academy of Sciences of the Czech 

Republic  
 Hebrew University of Jerusalem, Israel 
 Institute for Research and Information in Health Economics, 

Paris, France 
 Institute for Economic Research, Ljubljana, Slovenia 
 Johannes Kepler University of Linz, Austria 
 Lund University, Sweden 
 Ministry of Education, Youth and Sports of the Czech Republic 

(Prague) 
 National Centre for Social Research, London, United Kingdom 
 Panteion University of Social and Political Sciences, Athens, 

Greece 
 Tilburg University, The Netherlands 
 University College Dublin - National University of Ireland, Ireland 
 University of Lausanne, Switzerland 
 University of Liège, Belgium 
 University of Mannheim, Germany 
 University of Padua, Italy 
 University of Southern Denmark, Odense, Denmark 
 University of Warsaw, Poland  
Local  
Coordinator/ 
Scientist: Radim Boháček 
Local Scientists:  Michal Kejak 
 Jan Kroupa 
Starting Date: October 2010 
Ending Date: December 2015 
 


	Along with its main activities, the Institute also performed other activities in 2011, including the following:
	1. Education courses
	As it does every year, the Institute, in cooperation with the Faculty of Humanities of Charles University, delivered the spring and fall semester courses of UPCES (The Undergraduate Program in Central European Studies). Classes are made up mainly of A...
	2. Conferences and seminars
	Roundtable discussion of the IDEA IBM project CEO Study in the Czech Republic (February 15)
	The Prague Seminar – SMU (July 3 - 10)
	GDN/CERGE-EI Regional Research Competition Workshop (August 7 – 8)
	Seminar Introduction to Microfinance and Presentation of the Mexican and Bolivian Cases (October 21)
	Working seminar on the IDEA project Fiscal Institutions – European Experience and Applications to the Czech Republic (November 21)
	2nd Economic Conference of Rádio Česko: Small State, Big Challenge: Back to the Top (November 24)
	Joint Czech National Bank, Czech Economic Society, and CERGE-EI seminar (November 25)
	Discussion panel of the IDEA project Euro: Its Impacts on the Czech Economy and the Current Crisis (December 6)
	Press conference IDEA for Breakfast (March 15 and June 30)
	Regular health care seminars (7 seminars)
	The CERGE-EI Research Seminars Series with Czech and foreign speakers (48 seminars).
	3. Work within the main activity
	The Czech National Bank: Processing and provision of aggregated data based on a selective survey of the labor force
	EBRD: Duplicate Consultancy Contract Migration and its Consequences in Ukraine Project
	ERSTE Stiftung: Financing of the research article Life-(Dis)satisfaction and Decision to Migrate: Evidence from Central and Eastern Europe
	GHK Consulting Ltd., Brussels: Sub-consultancy Agreement Mutual Learning Programme
	GHK Consulting Ltd., Birmingham: Sub-consultancy Agreement European Employment Observatory
	Association of the Orlice Region Municipalities: Cooperation with the research run within the project The Development of Economic Activities in Selected Border Regions of Orlice Municipalities
	Charles University, CERGE: Partnership contract on the implementation of part of the project Development and Quality Enhancement of the Ph.D. in Economics Program at CERGE, Charles University, concluded with the City of Prague within the Operational P...
	Institute for Information on Education: Analysis of the impact of the educational level of students on long-term economic growth of the Czech Republic and on deficits in running the pension system.
	4. Cooperation agreements
	AZPIRO Ltd. (Consulting company specializing in the applications of modern mathematical and economic models): memorandum on cooperation
	Czech Energy Company: cooperation agreement in the field of applied research
	Czech Statistical Office: agreement to provide classified statistical data for research purposes
	Masaryk University in Brno: cooperation within the projects of the Operational Programme Education for Competitiveness
	OGR Research, Ltd.: cooperation agreement in the field of applied research for implementation of the project Investment Management Company BV, Projecting Benchmark Interest and Exchange Rates in Cambodia, Guatemala and Rwanda
	Oživení, a. s.: cooperation agreement on the project Improvement of Public Procurement Systems in the Czech and Slovak Republics
	Charles University, Faculty of Social Sciences: cooperation agreement on the graduate program: economic theory, field of study: economics, accredited by Charles University, Faculty of Social Sciences
	The University of Economics and Management: cooperation on library services
	All of the above-mentioned activities not only improve international cooperation in economic research, but are also an effort to use the knowledge of researchers to solve problems both on the governmental level and within the private sector in the Cz...
	IV. Evaluation of other activities
	An analysis of the influence of state support of research on private investment in research was undertaken in conjunction with other activities. That analysis was completed for the Technology Center of AS CR under a contract with the Czech Governmen...
	V. Information about precautions against deficiencies in management, and a report on how the precautions against deficiencies in management were fulfilled in the previous year
	In 2011 the Ministry of Education, Youth and Sports of the Czech Republic conducted an inspection of the use of research support in six projects for 2010. The inspection rejected expenses in the amount of 76 000 CZK caused by the payment of travel co...
	VI.  Financial information about facts that are important for the economic position of the Institute and that can have an influence on its further development0F*
	Included in the annual report is the annual balance sheet for 2011 (see the appendix). According to the balance sheet, budgetary processes had no difficulties and show positive income.
	VII. Expected development of institutional activities*
	The Institute should continue to be proactive in raising funds for the financing of scientific research from both domestic and foreign grant agencies. The information of the current year shows that with an appropriate PR policy for the Institute, it i...
	VIII. Activities in the field of environmental protection*
	The Institute is carrying out ongoing maintenance, repairs and upgrades of the gas boiler, air conditioning, elevators and electrical appliances to minimize the consumption of gas and electricity. According to Act No. 86/2002 Coll., the Municipal Gove...
	IX. Activities in the field of the law on labor1F*
	stamp      Doc. Ing. Štěpán Jurajda, Ph.D.
	Economics Institute of the ASCR, v. v. i.
	aj3.pdf
	Chapters in books in 2011
	Research Center
	European Commission Grants and Research Projects
	Grants and Research Projects Completed in 2011


