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CNB Economic Research in 2009 

 
 

I. Introduction 

The Czech National Bank (CNB) publishes a regular report on its economic research activities. 
The purpose of the Report is to summarise the outcomes of the economic research projects and 
activities undertaken by the CNB and to provide this summary to the public. The Report is 
prepared by the CNB’s Economic Research and Financial Stability Department (ERFSD), which is 
responsible for coordinating the CNB’s economic research.  
 
The 2009 Report provides an overview of the institutional arrangements behind the CNB’s 
economic research (Part II), its economic research projects (Part III), its research publications 
(Part IV) and their relevance (Part V), follow-up academic publications (Part VI), tools for 
achieving transparency of the CNB’s economic research (Part VII), seminars and conferences 
(Part VIII), international cooperation (Part IX) and the impact and recognition of the CNB’s 
economic research (Part X). Detailed information on the CNB’s various economic research 
activities can be found at http://www.cnb.cz/en/research.  
 
II. Arrangements 

The CNB’s economic research is organised around research programmes, which consist of 
research projects and research-related activities such as seminars and publications. Research 
programmes are guided by medium-term economic research priorities. Both the priorities and the 
research programmes are approved by the CNB Board. The Board’s involvement is aimed at 
ensuring that the research outputs are relevant to the work of the central bank.  
  
The research priorities, like the research programmes, are consulted with the CNB Research 
Advisory Committee (RAC), which is an advisory body to the CNB Board. The RAC consists of 
distinguished external experts as well as CNB department directors and research coordinators 
(http://www.cnb.cz/en/ research/research_committee/).  
 
The current medium-term priorities for 2007–2012 were announced in 2006. The priorities react 
to the three challenges that were identified in 2006: (i) a need to increase the emphasis on 
research in the European context, (ii) to give research support to changes in the CNB’s core 
activities, and (iii) to identify and utilise shifts in the economic research frontier 
(http://www.cnb.cz/en/research/research_intro/cnb_econ_research_2007-2012.html). The 
priorities are specified for four areas (monetary policy, macro-modelling and forecasting, 
financial stability and the real economy and fiscal policy), each of which is supervised by one of 
the above-mentioned research coordinators. 
 
A Call for Projects is announced each April on the CNB website. The Call is based on priority 
topics, i.e. more specific versions of the medium-term priorities for that particular year. In 
response to the Call, research projects are submitted by researchers from all CNB departments 
with co-authors from other domestic as well as foreign institutions. 
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III. Research Projects 

All projects conducted since 2001, when the project-based research programmes were introduced, 
are summarised in the Appendix to this Report (Table A1).  
 
The coordinators supervise 6 ongoing projects and 15 researchers on average (Table 1). CNB 
researchers contribute an average of 71% of the man years (the ERFSD 15% and other CNB 
departments 56%). External researchers cover the remaining 29% on average. The external 
researchers come typically from the following institutions: domestic universities (e.g. CERGE–EI, 
Faculty of Social Sciences at Charles University, Prague University of Economics), government 
ministries (e.g. Ministry of Finance), international institutions (e.g. EBRD, EC, ECB, IMF, OECD, 
WB), universities abroad (e.g. London School of Economics, Tilburg University, University of 
Siena, Brunel University, University of Strasbourg) and other central banks (e.g. Austrian 
National Bank, Bank of England). 
 
Table 1 Projects, coordinators and researchers  

  2002 2003 2004 2005 2006 2007 2008 2009 
Average 
2002-09

Coordinators 5 5 5 5 5 4 4 4 5 
Projects ongoing per coordinator 4 7 6 6 5 8 6 7 6 
Researchers supervised per 
coordinator 11 18 14 14 13 20 14 20 15 

% ERD researchers* 13 11 4 10 7 21 22 31 15 

% external researchers* 22 25 43 17 29 33 35 30 29 
* In man years (i.e. repetition of names not addressed). Affiliations valid for the year analysed. 
 

Under the research programmes approved to date, a total of 153 research proposals were 
submitted. Of these, 111 were approved by the Board and 42 were not approved. 26% of the 
approved research projects are ongoing, 66% have been completed and 8% have been terminated 
by the coordinator (Tables 2 and 3). 
 
Table 2 Monitoring project progress by year of approval 
 2001 2002 2003 2004 2005 2006 2007 2008 

Projects submitted 26 25 6 18 14 23 12 29 

Proposals not approved (ERFSD, RAC) 4 4 1 2 4 3 2 3 

Proposals not approved (BB) 0 1 2 0 1 3 3 9 

Projects approved 22 20 3 16 9 17 7 17 

Projects terminated  2 3 0 2 0 2 0 0 

Projects finished internally (IDP) 4 1 0 3 1 0 1 0 

Projects finalised (WP, RPN) 16 16 3 10 7 10 1 0 

Work-in-progress projects 0 0 0 1 1 5 5 17 
* The data on project progress are from July 2009.  
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Table 3 Summarising ratios (in %)  

  
Programme 
2001–2002  

Programme 
2003–2004 

Programme 
2005–2006 

Programme 
2007–2008  

Programme 
2009–2010 

Projects completed out 
of approved 

91% 87% 84% 50% 0% 

Projects ongoing out of 
approved 

0% 0% 8% 42% 100% 

Drop-out rate for projects 
approved 

9% 13% 8% 8% 0% 

Projects approved 85% 74% 78% 69% 59% 

Total drop-out rate 38% 35% 28% 37% 41% 

* Calculations based on data from July 2009. The total drop-out rate shows how many projects out of the 
proposed ones were not finished (proposals not approved or approved projects cancelled) after taking ongoing 
projects into account. 
 
The summarising ratios show that the emphasis on priority topics has increased and that the 
process of selection from research proposals and the referee process for research outcomes have 
gradually become tougher.  
 

IV. CNB Research Publications 

The CNB’s economic research is published in three series of publications. The first two are 
intended to disseminate externally the results of the CNB’s research projects and other research 
activities of the staff of the CNB and collaborating outside contributors. They are refereed 
internationally. Working Papers (WPs) aim to present original research contributions relevant to 
central banks. Research and Policy Notes (RPNs) aim to present topics related to strategic issues 
or specific aspects of monetary policy and financial stability in a less technical manner than WPs.  
 
The third series is internal. Internal discussion papers (IDPs) are intended to disseminate 
research outcomes internally in order to facilitate the exchange of information, views and 
modelling tools inside the CNB. IDPs are not refereed. They are approved for publication by the 
coordinator of the relevant research area. IDPs present various research outcomes. For example, 
interim results of projects that met with data or modelling difficulties in the final stages of the 
work can be shared with CNB colleagues. Also, CNB staff papers that have been published in 
academic journals but not submitted as CNB WPs or RPNs due to various considerations (such as 
a topic detached from the priorities) are included.  
 
All three series present both the outcomes of CNB research projects as well as the outcomes of 
other research work by CNB staff. The latter are referred to as off-project publications and are 
typically produced at the invitation of research coordinators. 
 

The CNB publishes 14 WPs and RPNs on average per year (Table 4). Out of these, 12 are WPs and 
2 RPNs. On average, 10.5 publications are outcomes of research projects, 2 are off-project 
publications and 1.5 are papers by invited speakers in the CNB seminar series. 
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Table 4 CNB research publications  
Year 2002 2003 2004 2005 2006 2007 2008 

WPs published from projects 3 11 9 9 7 14 9 
WPs published off project 1 1 1 3 4 2 3 
WPs by invited speakers 0 0 0 2 2 1 2 
RPNs published from projects 0 2 3 4 1 1 0 
RPNs published off project 0 0 1 1 0 0 0 
RPNs by invited speakers 0 0 0 0 1 1 1 
WPs total 4 12 10 14 13 17 14 
RPNs total 0 2 4 5 2 2 1 
Publications TOTAL 4 14 14 19 15 19 15 

 
The external CNB research series are comparable in terms of the volume of outcomes published to 
inflation-targeting central banks in countries of similar size and to some ESCB members 
(Table 5). These banks publish on average between 10 and 20 working papers per year.  
 
 

Table 5 International comparison: Research papers published by central banks  
Year 2002 2003 2004 2005 2006 2007 2008 

Inflation-targeting central banks in small open economies 
Reserve Bank of New Zealand 8 10 8 7 12 15 19 

Sveriges Riksbank 12 13 18 15 9 18 9 

National Bank of Hungary 6 13 12 7 11 6 9 

National Bank of Poland 28 15 14 14 16 8 9 
ESCB members in small open economies 

Austrian National Bank 25 6 8 12 28 4 10 

National Bank of Portugal 13 19 20 15 17 21 23 

Bank of Greece n.a. 8 11 11 22 11 28 

National Bank of Belgium 17 6 23 13 29 18 30 

Average 16 11 14 12 18 13 17 
 

V. The Relevance of CNB Research Publications 

The primary aim of the CNB research publications is to produce research relevant to the CNB that 
is of sufficient academic quality. Quality of WPs and RPNs is guaranteed by a referee process that 
is comparable to that applied by impact journals. Relevance is ensured by declaring medium-term 
research priorities and announcing priority topics for each Call for Projects. These both provide 
researchers with information on what projects are required by the CNB. In addition, the selection 
process takes the relevance of project proposals into account. According to an internal survey, 
57% of the CNB’s research publications have been directly used by the CNB (Table 6). For 
example, the tools developed are used to produce inputs into CNB documents such as the 
Inflation Report or Financial Stability Report. A significant proportion (one-third on average) of 
directly relevant publications are published later on in academic journals.  
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Table 6 Relevance of CNB research publications  
Year of publication of WP/RPN  2002 2003 2004 2005 2006 2007 2008* 2002–

2008 
WPs and RPNs with direct use in CNB documents 3 10 11 12 4 11 5 38 
Relevance ratio (% of total WP/RPN) 75% 71% 79% 63% 27% 58% 33% 57% 
 Scoring on relevance and academic impact  75% 50% 50% 26% 13% 21% 13% 45% 
 Scoring on relevance only 0% 21% 29% 37% 13% 37% 20% 39% 

* Calculations based on data from the 2008 survey. Due to the timing of the survey, the 2008 data are preliminary.  
 

VI. Follow-up Academic Publications 

Despite the fact that follow-up academic publications are not the primary aim of the CNB’s 
research, CNB researchers are encouraged to submit their work to academic journals. The ratio of 
follow-up academic publications to total WPs published is comparable to that of the European 
Central Bank (ECB). On average, 48% of CNB WPs and RPNs are published in academic journals 
with Web of Science impact factors (Table 7). For comparison, the ECB reports on its website that 
36% of its WPs from the comparable period (2002–2008) were followed up with an academic 
publication.  
 
Table 7 WPs and RPNs in academic refereed journals with non-zero Web of Science 

impact factors 
Year 2002 2003 2004 2005 2006 2007 2008 

No. of WPs later published in journals 3 9 6 7 6 5 2 
No. of RPNs later published in journals 0 1 2 1 1 0 0 
% of WPs published 75 75 60 50 46 29 17 
% of RPNs published 0 50 50 20 50 0 0 
% of WPs + RPNs published 75 71 57 42 47 26 17 

Memo: % of ECB WPs published 59 53 45 30 29 25 11 
* as of July 2009. 
 
The following journals have featured follow-up CNB publications (SSCI impact factors as of 2008 
in brackets if the journal has one): European Economic Review (1.04), Economics of Transition 
(0.61), Emerging Markets Finance and Trade (0.61), Journal of Policy Modeling (0.48), 
Contemporary Economic Policy (0.46), Eastern European Economics (0.42), Economic 
Modelling (0.34), Czech Journal of Economics and Finance (0.28), Applied Economics Letters 
(0.22), Comparative Economic Studies, Computational Economics, Czech Economic Review, 
Economic Change and Restructuring, Economic Systems, Economie Internationale, Empirica, 
Global Economy Journal, Journal of Financial Stability, Macroeconomics and Finance in 
Emerging Market Economies, National Institute Economic Review, Prague Economic Papers, The 
ICFAI Journal of Monetary Economics and Transition Studies Review. All follow-up academic 
publications are reported on the CNB website 
(http://www.cnb.cz/en/research/research_publications/). 
 
In order to motivate researchers to submit their CNB WPs and RPNs to academic journals the 
ERFSD started awarding prizes for best research paper in 2005. Prizes are awarded for papers 
which have been published in academic journals with a high impact factor and which have made a 
substantial contribution to resolving economic problems relevant to central banks. So far, 10 CNB 
research publications have been awarded prizes (Table 8). 
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Table 8 CNB Awards for Best Research Paper 
Year Publications awarded 

2009 CNB WP 4/2007: Time-Varying Policy Neutral Rate in Real Time: A Predictor for Future 
Inflation? by Roman Horváth (published in Economic Modelling) 

 CNB WP 11/2007: Why and How to Assess Inflation Target Fulfilment by Jan Filáček 
(published in The Czech Journal of Economics and Finance) 

2008 CNB WP 3/2004: The Role of Banks in the Czech Monetary Transmission Mechanism by 
Anca Pruteanu (published in The Economics of Transition) 

 CNB WP 8/2006: The Maastricht Inflation Criteria: ‘Saints’ and ‘Sinners’ by Aleš Bulíř and 
Jaromír Hurník (published in Economic Systems and Journal of Policy Modeling) 

2007 CNB WP 8/2005: Exchange Rate Variability, Pressures and Optimum Currency Area Criteria: 
Implications for the Central and Eastern European Countries by Roman Horváth (published 
in Applied Economic Letters) 

 CNB WP 2/2005: Structural and Cyclical Unemployment: What Can We Derive from the 
Matching Function? by Daniel Münich and Kamil Galuščák (published in The Czech Journal 
of Economics and Finance) 

2006 CNB WP 9/2004: Beyond Balassa–Samuelson: Real Appreciation in Tradables in Transition 
Countries by Martin Cincibuch and Jiří Podpiera (published in The Economics of Transition)  

 CNB WP 2/2004: EU Enlargement and Endogeneity of Some OCA Criteria: Evidence from 
the CEECs by Ian Babetskii (published in The Economics of Transition) 

2005 CNB RPN 1/2003: Inflation Targeting: To Forecast or to Simulate? by Michal Skořepa and 
Viktor Kotlán (published in The Czech Journal of Economics and Finance) 

 CNB WP 4/2003: Components of the Czech Koruna Risk Premium in a Multiple-Dealer FX 
Market by Alexis Derviz (published in European Economic Review) 

* as of July 2009. 
 
 
VII. The Transparency of CNB Economic Research  

One of the aims of the CNB’s economic research is to provide the domestic as well as the 
international audience with as much access to the research outcomes as possible. Several tools are 
used to ensure full research transparency. 
 
First, the CNB website is the primary communication tool for the ERFSD. It contains introductory 
information about the ERFSD, all the publications (Working Papers, Research and Policy Notes 
and Research Bulletins), the yearly Call for Projects, information about seminars and conferences, 
and information on the Research Advisory Committee. All information is updated in real time. In 
2008, the CNB started distributing all its research publications in electronic form only, and 
readers can register on the CNB website to receive publications by e-mail according to their 
selection.  
 
Second, the CNB Research Bulletin summarises the outcomes of research projects relating to a 
pre-selected topic in the form of several short articles. The Bulletin also provides information on 
the CNB’s research-related activities. It is written in a highly non-technical language in order to 
make the CNB’s research results more accessible to the general public. It is distributed 
internationally, with about 600 names currently on the mailing list. The pre-selected topics range 
from inflation targeting to financial stability (Table 9).  
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Table 9 Topics covered by CNB Research Bulletin  
Volume Bulletin Topic 

Volume 7, No. 1, May 2009: Evaluation of the Fulfilment of the CNB’s Inflation Targets 1998–2007 
Volume 6, No. 2, December 2008: Inflation Targeting and DSGE Models 
Volume 6, No. 1, April 2008: Ten Years of Inflation Targeting 
Volume 5, No. 2, December 2007: Fiscal Policy and its Sustainability 
Volume 5, No. 1, August 2007: Financial Stability in a Transforming Economy 
Volume 4, No. 2, December 2006: ERM II and Euro Adoption  
Volume 4, No. 1, August 2006: Research Priorities and Central Banks 
Volume 3, No. 2, November 2005: Financial Stability 
Volume 3, No. 1, May 2005: Potential Output  
Volume 2, No. 2, October 2004: Fiscal Issues  
Volume 2, No. 1, May 2004: Inflation Targeting  
Volume 1, No. 1, December 2003: Equilibrium Exchange Rate  

* as of July 2009. 

Third, the accessibility and impact of the CNB’s research is enhanced by continued updating of 
the CNB’s records in the fast growing web-based RePEc database, which now consists of almost 
3,700 published series, with about 20,500 authors registered (http://edirc.repec.org). The WP 
and RPN series have been registered with RePEc since March 2005, and the new series of 
Occasion Publications was added in December 2008. One example of the Occasional Publication 
Series is a book (with an assigned ISBN code) devoted to the evaluation of the fulfilment of the 
CNB’s inflation targets in 1998–2007. The CNB’s visibility through RePEc has been gradually 
increasing (Table 10).  

Table 10 Increasing Visibility in RePEc  

  
June 2005 – 

May 2006 
June 2006 – 
 May 2007 

June 2007 – 
 May 2008 

June 2008 –  
May 2009 

File downloads     

 WPs 1,567 2,010 1,762 2,208 

 RPNs 383 487 453 596 

 OPs n.a. n.a. n.a. 146 

 Total 1,950 2,497 2,215 2,950 

Abstract views     

 WPs 5,637 6,105 6,002 7,431 

 RPNs 1,062 1,283 1,301 1,813 

 OPs n.a. n.a. n.a. 727 

 Total 6,699 7,388 7,303 9,971 
* as of July 2009. 
 
Fourth, the CNB holds an annual Research Open Day, at which CNB researchers and researchers 
from domestic and international institutions discuss the CNB’s research outcomes. The fifth CNB 
Research Open Day Conference was held on 26 May 2009. The following papers were presented: 
CNB WP 7/2008 The Origins of Global Imbalances, CNB WP 3/2008 Central Bank Losses and 
Economic Convergence, and CNB WP 12/2008 Survey of Wage and Price Formation of Czech 
Firms (http://www.cnb.cz/en/research/seminars_workshops/research_open_day_2009.html). 
This event was followed by an afternoon session for researchers interested in submitting projects 
to this year’s Call.  
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VIII. Seminars and Conferences  
 
The CNB jointly with the Czech Economic Society (http://www.cse.cz) and CERGE-EI 
(http://www.cerge.cuni.cz) organises several seminars each year. These seminars provide an 
opportunity for a Czech audience – which includes members of the Czech Economic Society and 
also students – to hear distinguished speakers from abroad 
(http://www.cnb.cz/en/research/seminars_workshops). In the last three years, the following 
speakers visited the CNB (titles of presentations given in parentheses): Lucrezia Reichlin 
(Business Cycles in the Euro Area), David DeJong (Macroeconomics in Crisis: Implications for 
Policymakers), Oleg Havrylyshyn (How Do You Know When Transition is Over? Theoretical 
Definition of Transition and Empirical Progress of Measures), Giuseppe Bertola (Public and 
Private Insurance), Gabriel Fagan (Recent Macroeconomic Adjustment to Monetary Union), 
Thomas Sargent (Robustness Issues in Model Building), Fabio Canova (Do Expectations Matter? 
The Great Moderation Revisited), Carl Walsh (Inflation Targeting and the Role of Real 
Objectives), Lars Svensson (Recent and Prospective Developments in Monetary Policy), Pedro 
Portugal (Unemployment Duration: Has Long Become Longer or Short Become Shorter?).  
 
The CNB also occasionally cooperates with domestic and international institutions in organising 

conferences that are relevant to the CNB’s economic research. For example, it acted as a co-

organiser of the 11th ECB-CFS Research Network conference (2008), the conference marking the 

15th anniversary of the Czech National Bank and the 10th Anniversary of Inflation Targeting 

(2008), the Society for Economic Dynamics Annual Conference (2007), the Eurosystem Wage 

Dynamics Network meeting (2007) and the Prague-Budapest Spring Workshop in 

Macroeconomic Theory (2006). 
 
 
IX. International Cooperation  
 
The CNB puts a lot of emphasis on the European context of its economic research and 
international cooperation. ERFSD experts are involved in the work of the Eurosystem Wage 
Dynamics Network (http://www.ecb.int/home/html/researcher_wdn.en.html) and the ECB-CFS 
Network on Capital Markets and Financial Integration in Europe (http://www.eu-financial-
system.org/). In 2009, the CNB became an institutional member of the Euro Area Business Cycles 
Network (EABCN, http://www.eabcn.org/). The EABCN provides a forum for better 
understanding of the euro area business cycle, linking academic researchers and researchers in 
central banks and other policy institutions involved in the empirical analysis of the euro area 
business cycle. The members of the EABCN include all the major European central banks, 
including several central banks from Central and Eastern Europe.  
 
In 2009, the activities of the Wage Dynamics Network (WDN) continued, with the aim to finish 
the ongoing projects and to summarise the main findings with policy implications. In the light of 
the current financial and economic crisis, the WDN launched an update of several questions from 
the survey asking how firms are being affected by the crisis and how they are reacting to the crisis 
in the remuneration of workers. The CNB joined this update in May 2009. The main results of the 
whole WDN will be presented at a session during the 24th Annual Congress of the European 
Economic Association in Barcelona with the contribution of CNB experts. 
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Table 11 CNB Research Visitors 2007–2009 
Time of visit Visitor Affiliation 

August 2009 George Kudrna University of New South Wales, Australia  

July 2009 Alexander Popov European Central Bank, Germany 

June 2009 Bořek Vašíček Universitat Autonoma de Barcelona, Spain 

May 2009 Dorota Kowalczyk CERGE-EI, Czech Republic  

May 2009 Jose Peydro European Central Bank, Germany 

May 2009 Steve Ongena Tilburg University, Netherlands  

May 2009 Marie Hoerová European Central Bank, Germany 

May 2009 Aleš Bulíř International Monetary Fund, USA 

May 2009 Jiří Slačálek European Central Bank, Germany 

January 2009 Aleš Bulíř International Monetary Fund, USA 

December 2008 Ingrid Stein Deutsche Bundesbank, Germany  

November 2008 Jan Willem van den End De Nederlandsche Bank, Netherlands 

September 2008 Jesus Crespo-Cuaresma University of Innsbruck, Austria  

September 2008 Tomáš Sláčik OeNB, Austria  

August 2008 Bořek Vašíček Universitat Autonoma de Barcelona, Spain 

July 2008 Aleš Bulíř International Monetary Fund, USA 

July 2008 Kamil Dybczak European Commission, Belgium 

June 2008 Kamil Dybczak European Commission, Belgium 

June 2008 Renee Fry Australian National University, Australia  

March 2008 Evi Pappa Universitat Autonoma de Barcelona, Spain 

January 2008 Magdalena Borys CERGE-EI, Czech Republic  

December 2007 Jan Toporowski University of London, UK  

December 2007 Martina Horníková European Central Bank, Germany 

November 2007 Aleš Bulíř International Monetary Fund, USA 

October 2007 Christian Schmieder European Investment Bank, Germany 

August 2007 David Voňka Tilburg University, Netherlands  

August 2007 Nico van der Windt International Housing Institute, Netherlands 

August 2007 Aleš Bulíř International Monetary Fund, USA 

May 2007 Nico van der Windt International Housing Institute, Netherlands 

April 2007 John Lewis De Nederlandsche Bank, Netherlands 

February 2007 David Voňka Tilburg University, Netherlands  

February 2007 Sandra Eickmeier Deutsche Bundesbank, Germany  

February 2007 Balász Égert OeNB, Austria  

 
The CNB also runs a Research Visitor Scheme, mainly for co-authors who are working with CNB 
researchers on projects or for invited speakers presenting papers of particular interest to CNB 
experts. Typically, there are 10–15 visitors every year (Table 11), from institutions such as the 
Centre for Economic Research and Graduate Education (CERGE-EI) at Charles University, 
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Deutsche Bundesbank, the European Central Bank, the European Commission, the International 
Monetary Fund, Oesterreichische Nationalbank, the Reserve Bank of New Zealand, Tilburg 
University, Universitat Autonoma de Barcelona and the University of Economics (Prague). In 
2009, a new scheme is being introduced for high-level external consultants, who will be assigned 
to priority projects such as macro-finance modelling, stress testing and short-term forecasting 
techniques. 
 
 
X. Impact and Recognition  
 
The CNB’s economic research has come a long way since the ERFSD was established in 2001. 
According to the RePEc database, the CNB WP series ranks 195th among the 976 working paper 
series according to number of downloads for series with more than 50 papers. This is comparable 
to, for example, the Austrian National Bank working papers (214th), below the IMF working 
papers (ranked 96th), and above the ECB WP series (ranked 234th) and the CERGE-EI working 
paper series (782nd). While this measure might be somewhat biased (e.g. due to different history 
lengths), it may still indicate the relatively tough scrutiny that CNB research publications undergo 
before being published. 
 
According to RePEc impact factor measures, the CNB WP series gained an impact of 0.81 in 2007, 
the latest available figure (Table 12), and is ranked 37th. This ranks below, for example, the ECB’s 
working paper series (ranked 6th, IF 1.61) and the IMF WP series (ranked 22nd, IF 1.02), and 
above the Central Bank of Hungary working paper series (ranked 80th, IF 0.50). The 
international recognition of the CNB WP series is reflected in a ranking among the 40 top series 
in 2007 (http://citec.repec.org/search.html).  
 
Table 12 CNB WP citation statistics in RePEc  

 2002 2003 2004 2005 2006 2007 2008 2002–2008 

No. of documents published  4 12 10 14 13 17 12 82 

No. of citations to documents 
published in given year 30 37 17 25 30 6 n.a. 145 

RePEc impact factor n.a. 0.50 0.94 0.91 0.54 0.81 n.a. n.a. 
 * As of July 2009.  
 
The research results are presented regularly at prestigious conferences, such as the European 
Economic Association (EEA) annual conference and the European Association of Labour 
Economics annual conference. In 2009, one CNB expert presented at the American Economic 
Association annual congress. As regards the EEA, one paper was accepted for presentation at each 
of the EEA congresses in 2001, 2002 and 2003. Four papers submitted by CNB economists were 
accepted in 2006, three papers were accepted in 2007, one paper was accepted in 2008 and three 
papers were accepted in 2009. In addition, in 2008 CNB experts presented at the Wage Dynamics 
Network Conference (two CNB representatives) and the biannual Conference of the Czech 
Economic Society (attended by 16 CNB experts). CNB experts also collaborate with the Centre for 
Economic Policy Research and recently published several papers in its discussion paper series 
and policy insight series.  
 
The rankings of the top 20% of authors affiliated with institutions in the Czech Republic show 
that the CNB is the second-best economic research institution in the country. The RePEc database 
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also provides rankings for individual economists based on several criteria, including number of 
citations, number of written articles, number of downloads, and quality of journals and working 
paper series in which their research is published. As of June 2009, 13 economists affiliated with 
the CNB were among this top 20% (the other 14 being mainly from CERGE-EI) and one CNB 
economist ranked in the top 5% in the world in the field of Transition Economics. The CNB is also 
listed among the top 5% institutions in the field of Transition Economies. The CNB’s institutional 
ranking is improving: out of about one thousand institutions worldwide in the field of Transition 
Economies, the CNB ranked 25th in June 2008 and 10th in June 2009.  
 
CNB experts have also received numerous awards for their research. Notably, the Czech Economic 
Association has honoured several CNB experts with its “Young Economist” award and with its 
“Karel Englis Award” for the best paper on economic policy. CNB experts regularly feature among 
the winners of the Olga Radzyner Award – an award for scientific work on European economic 
integration established by the Austrian National Bank. In 2008, CNB staff members received 
three awards: (i) the Olga Radzyner Award from the Austrian National Bank, (ii) the Financial 
Stability Institute Award from the Bank for International Settlements and (iii) the Karel Englis 
Award from the Czech Economic Society. In 2009, CNB staff members received the Financial Risk 
Management Award, the Award of the Czech Econometric Society, the Olga Radzyner Award from 
the Austrian National Bank and the Karel Engliš Award from the Czech Economic Society.  
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XI. Appendix: Research Projects and Proposals  
 

Table A1 Summary of Research Projects 2001–2009  
 
List of Projects 2001–2009  
01/02 Inflation Projections in Inflation Targeting: To Forecast or to Simulate? 
02/02 Uncertainty, the Inflation Forecast and CNB Monetary Policy 
03/02 Fiscal Policy and its Influence on Monetary Policy Financial Markets 
04/02 Monetary Policy and Business Cycle Transmissions in a Small, Open Economy 
05/02 Measuring the Business Cycle Position: The Monetary Policy Perspective 
06/02 What Reaction Function for the Czech National Bank? 
07/02 Quantifying Second-Round Supply Side Effects on Inflation 
08/02 Identification and Measurement of Relationships between Foreign Direct Investment and 

Selected Macroeconomic Variables 
09/02 Convergence Trajectories in Transitional Environment: A Model Approach 
10/02 Estimating Fundamental Equilibrium Exchange Rates for the Five Accession Countries 
11/02 Price Convergence to the EU: What Do the 1999 ICP Data Tell Us? 
12/02 Macroeconomic Convergence Process of the Czech Economy to the EU/EMU countries 
13/02 Interactions between Real and Nominal Convergence 
14/02 Financial Market Regulation and Forward-looking Risk Management 
15/02 Modelling a Market Consensus Forecast of Central Bank Behaviour 
16/02 The Microstructure of the Czech Koruna Market and its Impact on Exchange Rate Risk in the 
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