
Notes: CNB – Czech National Bank, IBEC – International Bank for Economic Co-operation, IMF – International Monetary Fund, NBCS – National Bank of Czechoslovakia, SBCS – State Bank of Czechoslovakia, WB – World Bank

<< 28 October 1918 – establishment of independent Czechoslovakia

<< 15 March 1939 – declaration of Protectorate of Bohemia and Moravia << 1963 – establishment of International Bank for Economic Co-operation (IBEC) in Moscow

<< 1 January 1969 – establishment of Czechoslovak federation

<< September 1990 – Czechoslovakia's IMF/WB membership renewed

<< 1 January 1993 – establishment of Czech Republic

<< 12 March 1999 – Czech Republic joins NATO

<< 1 May 2004 – Czech Republic joins EU 

<< 1 July 1944 – Czechoslovakia becomes IMF/WB member

<< 8 May 1945 – end of Protectorate of Bohemia and Moravia

<< 1954 – Czechoslovakia ceases to be IMF/WB member

<< 4 April 1945 – declaration of Košice Government Programme aimed at introducing centrally controlled economy 

<< 9 March 1950 – adoption of Act No. 31/1950 on the Establishment of the State Bank of Czechoslovakia, effective from 1 April 1950

<< 10 November 1965 – State Bank of Czechoslovakia is exempted from subordination to Ministry of Finance under Act No. 117/1965 Coll.

<< 1 January 1971 – Act No. 143/1970 Coll., on Foreign Exchange Management, and Act No. 44/1970 Coll., on the State Bank of Czechoslovakia, take effect

1 January 1990 – Act No. 130/1989 Coll., on the State Bank of Czechoslovakia, and Act No. 158/1989 Coll., on Banks and Savings Banks, take effect >>

2 January 1992 – Act No. 22/1992 Coll., on the State Bank of Czechoslovakia,  and Act No. 21/1992 Coll., on Banks, take effect >> << 3 February 1993 – Act No. 60/1993 Coll., on Currency Separation, takes effect 

<< 1 October 1995 – Act No. 219/1995 Coll., the Foreign Exchange Act, takes effect
(introducing, among other things, convertibility of koruna)

<< 1 January 2002 – under Constitutional Act No. 448/2001 Coll.
“the primary objective of the CNB is to maintain price stability” 

<< 10 April 1919 – adoption of Act No. 187/1919 Coll., on the Introduction of the Czechoslovak koruna (Kč)

<< 14 April 1920 – adoption of Act No. 347/1920 Coll., on the Joint-Stock Bank of Issue, effective from 21 May 1920

<< 23 April 1925 – adoption of Act No. 102/1925 Coll., on the Establishment of the National Bank of Czechoslovakia, effective from 26 May 1925

<< 16 March 1939 – Reichsmark (RM) introduced as legal tender alongside “K” by order of Adolf Hitler

<< 11 March 1919 – Banking Authority at Ministry of Finance starts operation

<< 1 April 1926 – National Bank of Czechoslovakia starts operation

<< 23 February 1934 – Karel Engliš appointed NBCS Governor

<< 27 January 1939 – National Bank of Czechoslovakia renamed Czech-Slovak National Bank

<< 10 May 1945 – German mark abolished as legal tender

<< 3–9 March 1919 – currency reform and stamping of banknotes 

<< 7 November 1929 – changeover to gold standard (Kč 1/44.58 mg Au)

<< 17 February 1934 – first devaluation 
of koruna (Kč 1/37.15 mg Au)

<< 9 October 1936 – second devaluation of koruna (Kč 1/31.21 mg Au)

<< 27 January 1939 – koruna currency code changed from “Kč” to “K” by government order

National and international timeline

Legislative timeline 

Bank timeline

Monetary timeline

<< 31 March 1939 – Czech-Slovak National Bank renamed National Bank for Bohemia and Moravia; Ladislav Dvořák appointed Governor

<< 12 November 1944 – Czechoslovak Monetary Authority established by presidential decree to act as bank of issue on liberated territory 

<< 18 May 1945 – activities of NBCS renewed by presidential decree; NBCS Temporary Administration established; Jaroslav Nebesář appointed Chairman as from 1 June 1945

<< May–August 1945 – Czech koruna and Slovak koruna are legal tender in Czechoslovakia

<< 1 November 1945 – currency reform implemented by presidential decree; introduction of Czechoslovak koruna “Kčs”

<< 1 June 1953 – currency reform implemented under Act No. 41/1953; Currency Liquidation Fund abolished (Kčs 1/0.123426 g Au)

<< 1963 – introduction of convertible rouble as IBEC unit of account

<< 8 February 1993 – currency separation

<< 1998 – start of inflation targeting 

<< 11 March 1948 – NBCS Temporary Administration abolished; Jaroslav Nebesář appointed NBCS Governor as from 9 September 1948

<< 1 July 1950 – State Bank of Czechoslovakia starts operation; Otokar Pohl appointed General Director; SBCS made subordinate to Ministry of Finance

<< 20 February 1954 – Jaroslav Kabeš appointed SBCS General Director

<< 16 August 1957 – Otokar Pohl appointed SBCS General Director

<< 3 October 1969 – Svatopluk Potáč appointed SBCS General Director

<< 18 June 1981 – Jan Stejskal appointed SBCS Chairman

<< 1 November 1988 – Svatopluk Potáč appointed SBCS Chairman

<< 29 December 1989 – Josef Tošovský appointed SBCS President (Governor from 21 April 1992) 

<< 1 January 1993 – establishment of Czech National Bank; Josef Tošovský appointed Governor on 20 January 

<< 11 February 2005 – Zdeněk Tůma appointed CNB Governor

<< 1 April 1926 – Vilém Pospíšil appointed NBCS Governor 

Vilém Pospíšil Karel
Engliš

Ladislav F. Dvořák Jaroslav 
Nebesář

Otokar
Pohl

Jaroslav Kabeš Svatopluk Potáč Jan Stejskal Josef Tošovský Zdeněk Tůma
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1 December 2000 – Zdeněk Tůma appointed CNB Governor >>

<< 17 December 1997-23 June 1998 – Josef Tošovský holds the office of Prime Minister
and the management of the CNB is delegated to Vice-Governor Pavel Kysilka

<< 1 January 1967 – “price restructuring”; changes to koruna's exchange rate known as “internal 
reproduction price adjustments” 
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1 April 2006 – integration of financial market supervision into the CNB >>



The current headquarters of the Czech National Bank and its Prague 
branch in Na Příkopě St.

BrnoČeské Budějovice Hradec Králové

Ostrava Plzeň Ústí nad Labem

Central bank buildings in history

CNB branches

The Czech National Bank: 
Current status and role 

The Czech National Bank 

The Czech National Bank (CNB) is established by the
Constitution of the Czech Republic. It performs its
activities in compliance with the Act on the Czech
National Bank and other legal rules. The CNB's supre-
me governing body is the Bank Board. It consists of
seven members: the Governor, two Vice-Governors
and four other members appointed by the Czech
President for a six-year period. The CNB has its head-
quarters in Prague and seven regional branches in
Prague, Ústí nad Labem, Plzeň, České Budějovice,
Hradec Králové, Brno and Ostrava.
Se

Sets monetary policy

– its primary objective is to maintain price stability.
The CNB also supports the general economic policies
of the Government where this does not conflict with
its primary objective. The Bank Board's decisions on
key interest rates are based on current macroeconomic
forecasts and assessments of the risks of non-fulfilment
of those forecasts. By changing interest rates the
central bank affects the price of money on the market

and balances any pressures causing future inflation 
to deviate from the target. In the run-up to joining the
euro area, the inflation targets will be directed at
meeting the Maastricht convergence criteria on price
stability and long-term interest rates. On euro adoption,
the CNB will cede independent monetary policy 
to the European Central Bank.

Performs financial market supervision

– i.e. supervision of the banking sector, the capital
market, insurance companies, pension schemes, 
credit unions and electronic money institutions, 
and foreign exchange supervision. The CNB sets rules
safeguarding the stability of the banking sector, capital
market, insurance industry and private pension 
market. It systematically regulates, examines, assesses
and, where necessary, imposes penalties for 
non-compliance with the rules.

On 1 April 2006, in line with worldwide trends, financial
market supervision was integrated into a single 
institution – the CNB, which took over the duties 
of the Czech Securities Commission, the Finance 
Ministry's Office of State Supervision of Insurance
Companies and Private Pension Schemes and 
the Office for Supervision of Credit Unions.

Issues banknotes and coins and manages
currency circulation

– has the exclusive right to issue banknotes and
coins, including commemorative coins. It promotes
smooth and efficient currency circulation, manages
the stocks of banknotes and coins, withdraws from
circulation and destroys worn banknotes and coins
and exchanges damaged banknotes and coins for
new ones. It is responsible for the technical and 
artistic preparation of banknotes and coins, as well as
their production and distribution. It helps to prepare
and implement measures to legally and technically
protect banknotes and coins against counterfeiting. 
It examines whether money is genuine and keeps
records of counterfeit and altered banknotes and
coins seized in the Czech Republic. 

Administers payments and clearing between
banks and contributes to the development 
of payment systems 

– sets payment rules for banks and non-banks 
(in particular settlement time limits), rules for the
issuance and use of electronic payment instruments
(e.g. credit cards) and rules for the safe and sound
operation of payment systems. It operates the CERTIS
interbank payment system and SKD short-term bond
system. It keeps accounts and provides payment 
system services to the state and banks.

Is the central bank of the Czech Republic

– provides banking services to the state and the 
public sector. It keeps accounts for organisations 
connected to the state budget, i.e. revenue and
customs authorities, the Czech Social Security 
Administration, labour offices, contributory 
organisations, state funds, accounts linked to the 
EC budget and others. Under authorisation from 
the Ministry of Finance it executes 
government-security-related transactions.

Manages national foreign exchange 
reserves and conducts foreign exchange
market operations

– foreign exchange reserves are the central bank's
foreign assets. They safeguard the nation's foreign
exchange liquidity and guarantee the convertibility of
the Czech koruna. The objective of foreign exchange
reserve management is to maintain or increase the
value of the reserves. The reserves consist of securities
denominated in foreign currencies, cash and gold.
Among the largest foreign exchange operations on
the domestic markets are foreign exchange 
interventions, which the CNB uses where necessary
to try to steer the koruna's exchange rate against
other currencies.

Represents the state in monetary policy issues

– represents the Czech Republic at the meetings of
various international institutions, e.g. the World Bank,
the International Monetary Fund, the European Bank
for Reconstruction and Development, the European
Central Bank and the European Union.

Has the powers of an administrative body

Independently manages the assets entrusted
to it by the state

– covers its necessary costs from its revenues. It is
not a state budget expenditure item. It submits 
annual financial reports to the Chamber of Deputies
(the lower house of the Czech Parliament).

The first branch of the NBCS in 
Bredovského St. (today Politických vězňů St.)

THE CZECH NATIONAL BANK:

PAST AND
PRESENT

www.cnb.cz
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