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Schürz, M., Vermeulen, P. (2016): “How do households allocate their assets? - Stylized facts from the
Eurosystem Household Finance and Consumption Survey.” International Journal of Central Banking,
Volume 12, No. 2, June 2016. (Download)

[5] Fessler, P., Rehm, M., Tockner, L. (2016): “The Impact of Housing Non-Cash Income on the Unconditional
Household Income Distribution.” Urban Studies, Volume 53, issue 13, pages 2849-2866, July 2016
(Download)

[4] Fessler, P., Rumler, F., Schwarz, G. (2014): “A micro-based non-inflationary rate of capacity utilisation
as a measure of inflationary pressure: evidence for Austria.” Empirica, Volume 41, issue 23. (Download)

[3] Fessler, P. and Schneebaum, A. (2012): “Gender and Educational Attainment Across Generations in
Austria.” Feminist Economics, Volume 18(1): 161-188. (Download)

[2] Fessler, P., Mooslechner P., Schürz M. (2012): “Intergenerational Transmission of Educational Attain-
ment in Austria.” Empirica, Volume 39, Issue 1, Page 65-86. (Download)

[1] Fessler, P. and P. Mooslechner. (2008): “Arme Schuldner - Reiche Schuldner? Haushaltsverschuldung
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tiken, Q1/11, p. 37-47. OeNB. (Download)

5

https://www.oenb.at/dam/jcr:7a74106f-1d6e-48fd-ab25-cb765f678f6a/mop_2016_q2_in_focus.pdf
https://www.oenb.at/dam/jcr:7a74106f-1d6e-48fd-ab25-cb765f678f6a/mop_2016_q2_in_focus.pdf
https://www.oenb.at/dam/jcr:dd574215-20f4-4a10-bd51-d81d72c58546/feei_2015_q2_studies_fessler.pdf
https://www.oenb.at/dam/jcr:99f14b02-1519-4824-9d6d-27d1bc41f5d7/mop_2015_q4_analyses03.pdf
https://www.oenb.at/dam/jcr:17a92972-3d27-480a-a939-f859b6413505/mop_2013_q3_analyse2.pdf
https://www.hfcs.at/dam/jcr:689f5fba-df3a.../methode_oenb-vermoegen_09_13.pdf
http://emedien.arbeiterkammer.at/viewer/pdf/AC00564651_2013_003/wug_2013_39_3_0343.pdf
https://www.oenb.at/dam/jcr:20f20ae1-327b-4ceb-8bcc-a96419ad999d/mop_2013_q2_analyse2_tcm16-256830.pdf
https://www.oenb.at/.../shst_2012_06_sektorkontenrechnung_tcm14-255959.pdf
https://www.wien.gv.at/gesundheit/einrichtungen/planung/pdf/reichtumsbericht-2012.pdf
https://www.sozialministerium.at/cms/site/attachments/3/7/2/CH2171/CMS1353079209699/abschnitt_13.pdf
https://www.oenb.at/dam/jcr:d58db524-3136-4b05-8045-32c7613a6409/mop_2012_q3_in_focus_tcm16-251583.pdf
https://www.oenb.at/dam/jcr:a3ba1e00-8b24-42e9-a734-c9bf4606dc58/mop_2012_q2_analyse04_tcm16-249560.pdf
https://www.oenb.at/dam/jcr:a9942c8b-6739-4248-9dbc-8bcedca2f247/fsr_23_special_topics_02_tcm16-249137.pdf
https://www.oenb.at/dam/jcr:13db9191-7e52-43ae-a846-b3f8fe933679/stat_2011_q2_analyse_fessler_tcm14-231806.pdf
https://www.oenb.at/dam/jcr:89067228-8778-48a4-8499-26cf46871813/stat_2011_q1_analyse_fessler_tcm14-221090.pdf


[13] Fessler, P., Mooslechner P., Schürz M. (2010): “Repräsentativität der ersten Welle des HFCS in Österre-
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[6] Fessler, P., Mooslechner P., Wagner K., Schürz M. (2009): “Housing Wealth of Austrian Households.”
Monetary Policy and the Economy, Q2/09, p.104-126. OeNB. (Download)

[5] Fessler, P., Mooslechner P., Schürz M. (2009): “Stichprobenziehung bei Erhebungen zu den Finanzen
privater Haushalte im Euroraum.” Statistiken, Q2/09, p.51-62.OeNB. (Download)

[4] Fessler, P., Mooslechner P., Schürz M. (2009): “Herausforderungen der Forschung zur Finanzsituation
privater Haushalte im Euroraum.” Statistiken, Q1/09, p.57-66. OeNB. (Download)

[3] Fenz, G. and Fessler, P. (2008): “Wealth effects on Austrian Consumption.” Monetary Policy and the
Economy, Q4/08, p.68-84. OeNB. (Download)

[2] Fessler, P. and M. Schürz. (2008): “Stockholdings in Austria.” Monetary Policy and the Economy, Q2/08,
p.83-100. OeNB. (Download)

[1] Fessler, P., Schürz M., Wagner K., Weber B. (2007): “Financial Capability of Austrian Households.”
Monetary Policy and the Economy Q3/07, 50-67, OeNB. (Download)

Publications: Miscellaneous

[4] Reviewer for the US National Academies Report (2024): “Creating an Integrated System of Data and
Statistics on Household Income, Consumption and Wealth”, (Download)

[3] Fessler, P.(2022): “Environmental-Social-Governance Preferences and Investments Crypto-Assets.” SUERF
Policy Brief, 471, November 2022.

[2] Fessler, P. (2019): “Ist gesellschaftliche Relevanz von Forschung bewertbar und wenn ja, wie?” Forschung
und Gesellschaft, ÖAW, No.14. (Download)
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March 2017.
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Working Papers

[23] Albacete, N., Fessler, P. and Pekanov, A. (2024): “The Role of MPC Heterogeneity for Fiscal and Monetary
Policy in the Euro Area”, OeNB Working Paper Series, WP 254, March 2024 (Download)

[22] Bucher-Koenen, T., Fessler,P. and Silgoner, M. (2023): “Households’ Financial Resilience, Risk Percep-
tions, and Financial Literacy – Evidence From a Survey Experiment”, ZEW Discussion Paper Nr. 23-074,
Mannheim.(Download)
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inform policy?” , OeNB Working Paper Series, WP 249, October 2023. (Download)

[20] Ciaian, P., A. Cupak, P. Fessler, K. d’Artis (2022): “Environmental-Social-Governance Preferences and
Investments in Crypto-Assets”, EUR 31284 EN, Publications Office of the European Union, Luxembourg,
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[19] Ciaian, P., A. Cupak, P. Fessler, K. d’Artis (2022): “Environmental-Social-Governance Preferences and
investments in Crypto-Assets”, OeNB Working Paper Series, WP 243, July 2022. (Download)

[18] Ciaian, P., A. Cupak, P. Fessler, K. d’Artis (2022): “Environmental-Social-Governance Preferences and
the Holding of Crypto-Assets”, Economics and Econometrics Research Institute, Research Paper Series,
No 07/2022. (Download)

[17] Albacete, N., P. Fessler, and P. Lindner. (2022): “The Wealth Distribution and Redistributive Prefer-
ences: Evidence from a Randomized Survey Experiment”, OeNB Working Paper Series. WP 239. May.
(Download)

[16] Albacete, N., P. Fessler, and P. Lindner. (2021): “Who’s Asking? Interviewer Effects on Unit Nonresponse
in the Household Finance and Consumption Survey”. Statistics Paper Series. No 39. January 2021.
European Central Bank. (Download)

[15] Cupák, A.,and Fessler, P., Hsu, J. W. and Paradowski, P. R. (2020): “Confidence, Financial Literacy and
Investment in Risky Assets: Evidence from the Survey of Consumer Finances”. FEDS Working Paper No.
2020-004 (Download)

[14] Cupák, A., Fessler, P., Schneebaum, A. (2020): “Gender differences in risky asset behavior: the impor-
tance of self-confidence and financial literacy.” Vienna University of Economics and Business Adminis-
tration. Department of Economics. WP 301 (Download)

[13] Bekhtiar, K., Fessler, P., Lindner, P. (2019): “Risky Assets in Europe and the US: risk vulnerability, risk
aversion and economic environment.” ECB Working Paper Series, WP 2270. (Download)

[12] Fessler, P., Schürz, M.(2018): “The functions of wealth: renters, owners and capitalists across Europe
and the United States.” OeNB Working Paper Series. WP 223. October. (Download)
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[10] Fessler, P., Schneebaum, A. (2016): “The Returns to Preschool Attendance.” Vienna University of Eco-
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[9] Fessler, P., Kasy, M. (2016): “How to use economic theory to improve estimators, with an application to
labor demand and wage inequality.” Working Paper 309271, Harvard University OpenScholar. (Down-
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[7] Arrondel, L., Bartiloro, L., Fessler, P., Lindner, P, Mathä, T.Y., Rampazzi, C., Savignac, F., Schmidt, T.,
Schürz, M., Vermeulen, P. (2014): “How do households allocate their assets? - Stylized facts from the
Eurosystem Household Finance and Consumption Survey.” ECB Working Paper Series. WP 1722, August
2014. (Download)

[6] Arrondel, L., Bartiloro, L., Fessler, P., Lindner, P, Mathä, T.Y., Rampazzi, C., Savignac, F., Schmidt, T.,
Schürz, M., Vermeulen, P. (2014): “How do households allocate their assets? - Stylized facts from the
Eurosystem Household Finance and Consumption Survey.” Discussion Paper No 12/2014, Deutsche
Bundesbank. (Download)

[5] Fessler, P., Rehm, M., Tockner, L. (2014): “The Impact of Housing Non-Cash Income on the Unconditional
Household Income Distribution.” ECB Working Paper Series. WP 1718, August 2014. (Download)

[4] Fessler, P., Lindner, P., Segalla, E. (2014): “Net Wealth Across the Euro Area - Why Household Structure
Matters and How to Control for It.” ECB Working Paper Series. WP 1663, April 2014. (Download)

[3] Fessler, P., Kasy, M. and Lindner, P. (2013): “Survey mode effects on income inequality measurement.”
Working Paper 48766, Harvard University OpenScholar. (Download)

[2] Fessler, P., Mooslechner P., Schürz M. (2008): “How Inheritances Relate to Wealth Distribution? Theoret-
ical Reasoning and Empirical Evidence on the Basis of LWS Data.” Luxembourg Wealth Study Working
Paper Series, Working Paper No. 6 (Download)

[1] Fessler, P. (2006): “Home Country Effects of Offshoring - A Critical Survey on Empirical Literature,
Discussion Papers SFB International Tax Coordination.” Nr. 23, December 14, 2006 SFB International
Tax Coordination, University of Economics and Business Administration, Vienna (Download)

Blog Posts

[3] ”Housing and the American Dream: Is A House Still a Home?”, February 2021, with Martin Schürz,
Institute for New Economic Thinking (INET).

[2] ”The Wealth Effects of Bailouts: A Quantitative Assessment”, May 2020, with Martin Schürz, Institute
for New Economic Thinking (INET).

[1] ”Analysing Wealth Inequality: A Conceptual Reflection”, April 2018, with Martin Schürz, Institute for
New Economic Thinking (INET).

Previous Positions Held

• Senior Economist, Foreign Research Division, Oesterreichische Nationalbank (Austrian Central Bank),
2018–2022.

8

http://scholar.harvard.edu/files/kasy/files/shrinkingtotheory.pdf
http://scholar.harvard.edu/files/kasy/files/shrinkingtotheory.pdf
http://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1847.en.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1722.pdf?49013f7e8b18b28d362c72323c459aa3
https://econstor.eu/bitstream/10419/100039/1/791672743.pdf
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1718.pdf?5aba9bec2e59af483d90298bdec86793
https://www.ecb.europa.eu/pub/pdf/scpwps/ecbwp1663.pdf?852de946b610c9039961acc9636a0157
http://scholar.harvard.edu/kasy/node/48766
http://www.lisdatacenter.org/wps/lwswps/6.pdf
http://epub.wu.ac.at/1294/1/document.pdf
https://www.ineteconomics.org/perspectives/blog/housing-and-the-american-dream-is-a-house-still-a-home
https://www.ineteconomics.org/perspectives/blog/the-wealth-effects-of-bailouts-a-quantitative-assessment
https://www.ineteconomics.org/perspectives/blog/analysing-wealth-inequality-a-conceptual-reflection


• Senior Economist, Economic Analysis Division, Oesterreichische Nationalbank (Austrian Central Bank),
2014–2018.

• Economist, Economic Analysis Division, Oesterreichische Nationalbank (Austrian Central Bank), 2007–
2014.

• Research Assistant, Economic Analysis and Research Department, Oesterreichische Nationalbank (Aus-
trian Central Bank), 2006–2007.

Awards

• Sir Tony Atkinson Prize (First Edition), 2019, The Society for the Study of Economic Inequality (ECINEQ),
(Download winning paper)

• Prize of the Austrian Academy of Science, 2019, (Link to Website),(Download Essay)
• Kurt Rothschild Prize, 2016.
• Progressive Economy Award, 2015.
• Young Economist Award, 2014.

Selected Invited Lectures and Plenary Discussions

• Justizwochenende, Workshop on Economic Inequality in Austria, Styria, Austria, November 2021.
• Central Bank of Luxembourg, Topic: Risky Assets in Europe and the United States: risk vulnerability,

risk aversion, and economic environment, August 2018, joint with Peter Lindner and Karim Bekhtiar.
• SOLV (Student-organized lecture series), University of Economics and Business Vienna, Austria, Topic:

Empirical social science on the wealth distribution. June 2018.
• Parcademy, Vienna, Austria, Topic: Facts on the wealth distribution in Austria. May 2018.
• European Commission, Brussels, Belgium, Topic: Wealth and income inequality in Austria. September

2017.
• University of Luzern, Luzern, Switzerland, Topic: From the household to the data point: measuring

private wealth within the HFCS, with Verena Halsmayer. May 2016.
• University of Linz, Linz, Topic: Private Wealth Across European Countries: The Role of Income, Inheri-

tance and the Welfare State, with Martin Schürz. April 2016.
• University of Salzburg, Salzburg, Topic: Net Wealth of Households across Europe-What do we know?

May 2015.
• University of Linz, Linz, Topic: Eurosystem Household Finance and Consumption Survey. May 2015.
• Austrian Central Bank, Vienna, Topic: The danger of not seeing the trees for the forest. Why microdata

is essential for a comprehensive analysis of financial stability, joint with Esther Segalla, September 2014.
• Karl-Franzens University, Graz, Graz Schumpeter Centre and Institute of Public Economics, Topic: The

Wealth Distribution in Austria, June 2014.
• University of Economics and Business Administration, Vienna, Topic: Microbased Finanical Stability

Analyses - Problems, Applications, Possibilities, May 2015.
• Freie Universität, Berlin, Topic: Household Finance and Consumption Survey (HFCS), December 2013.
• Wirtschaftspolitische Akademie Wien, University of Economics and Business, Topic: Household Finance

and Consumption Survey (HFCS), March 2013.
• Karl-Franzens University, Graz, Graz Schumpeter Centre and Institute of Public Economics, Topic: Ana-

lyzing private wealth of households in the Euro area: The significance of the new Eurosystem Household
Finance and Consumption Survey (HFCS), March 2013.

• ECB (European Central Bank), Topic: Multiple Imputation in the HFCS (Household Finance and Con-
sumption Survey), September 13-14, 2010,
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• Vienna University of Economics and Business Administration, Institute for Money and Finance, Topic:
Wealth Inequality in Austria, June 2008.

Selected Seminar and Conference Presentations

• JSM (Joint Statistical Meeting), Toronto, 2023, Lessons from the SCF for future research on household
finance.

• NOEG Annual Conference, The Wealth Distribution and Redistributive Preferences: Evidence from a
Randomized Survey Experiment, February 2020, joint with Nicolas Albacete and Peter Linder.

• SEM Annual Conference, Risky Assets in Europe and the United States: risk vulnerability, risk aversion,
and economic environment, August 2019, joint with Peter Lindner and Karim Bekhtiar

• 7th Luxembourg workshop on household finance and consumption, On causality of information on the
preference for wealth taxation: Evidence from a randomized experiment, June 2019, joint with Nicolas
Albacete and Peter Lindner.

• NBER Conference on Measuring and Understanding the Distribution and Intra/Inter-Generational
Mobility of Income and Wealth, March 5-6, 2020, Structuring the Analysis of Wealth Inequality using
the Functions of Wealth: A Class Based Approach, with Martin Schürz.

• JSM (Joint Statistical Meeting of the American Statistical Association) Vancouver, July 28- August 2,
2018, The functions of wealth: renters, owners and capitalists across Europe and the US, with Martin
Schürz.

• Developments in Economic Theory and Policy (15th International Conference) Bilbao, June 28th, 2018,
The functions of wealth: renters, owners and capitalists across Europe and the US, with Martin Schürz.

• IAAE Annual Conference (International Association for Applied Econometrics), Montreal, June 26-29,
2018, How to use economic theory to improve estimators: Shrinking toward theoretical restrictions,
with Maximillian Kasy.

• WID (World Inequality Database) Paris, December 14-15, 2017, The functions of wealth: renters, owners
and capitalists across Europe, with Martin Schürz.

• ECB/Banque de France (Household Finance) Paris, December 14-15, 2017, Exploring differences in
financial literacy across countries: the role of individual characteristics, experience and institutions,
with Andrej Cupák, Maria Silgoner and Elisabeth Ulbrich.

• CIRET (Centre for International Research on Economic Tendency Surveys) Vienna, October 13-14,
2017, Exploring differences in financial literacy across countries: the role of individual characteristics,
experience and institutions, with Andrej Cupák, Maria Silgoner and Elisabeth Ulbrich.

• ECINEQ (Society for the Study of Economic Inequality) 7th Meeting, New York July 17-19, 2017, The
Returns to Preschool Attendance, with Alyssa Schneebaum.

• ECINEQ (Society for the Study of Economic Inequality) 7th Meeting, New York July 17-19, 2017, Private
Wealth Across European Countries: The Role of Income, Inheritance and the Welfare State, with Martin
Schürz.

• IARIW (The International Association for Research in Income and Wealth) 34th General Conference,
Dresden August 21-16, 2016, Private Wealth Across European Countries: The Role of Income, Inheri-
tance and the Welfare State, with Martin Schürz.

• SEM (Society for Economic Measurement), Thessaloniki, Greece, 2016, From the household to the data
point: measuring private wealth within the HFCS, with Verena Halsmayer.

• Household Finance and Consumption (ECB), Frankfurt, 2015, Private Wealth Across European Coun-
tries: The Role of Income, Inheritance and the Welfare State, with Martin Schürz.

• FMM (Research Network Macroeconomics and Macroeconomic Policies), Berlin, 2015, Private Wealth
Across European Countries: The Role of Income, Inheritance and the Welfare State, with Martin Schürz.
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• SASE (Society for the Advancement of Socio-Economics), London, 2015, Private Wealth Across European
Countries: The Role of Income, Inheritance and the Welfare State, with Martin Schürz.

• JSM (Joint Statistical Meeting), Montreal, 2013, Survey Mode Effects on Income Inequality Measure-
ment, with Peter Lindner and Maximilian Kasy.

• ESRA (The European Survey Research Association), Ljubljana, July 15-19, 2013, Survey Mode Effects
on Income Inequality Measurement, with Peter Lindner and Maximilian Kasy.

• IARIW (The International Association for Research in Income and Wealth) 32th General Conference,
Boston August 5-11, 2012, Survey Mode Effects on Income Inequality Measurement, with Peter Lindner
and Maximilian Kasy.

• CIRET (Centre for International Research on Economic Tendency Surveys), New York, United States
October 13-16, 2010, Stress Testing Austrian Households, with Nicolas Albacete.

• Brussels Representative Office (OeNB), September 7, 2010, Austrian Households Equity Capital, with
Michael Andreasch.

• IARIW (The International Association for Research in Income and Wealth) 31th General Conference, St.
Gallen, Switzerland August 23-30, 2010, with Martin Schürz.

• ECINEQ (Society for the Study of Economic Inequality), Third meeting in Buenos Aires, July 20-23,
2009, Intergenerational Transmission of Educational Attainment in Austria, with Martin Schuerz.

• IAFFE (International Association for Feminist Economics), General Boston, 26-28 June 2009, Gender
aspects in the intergenerational persistence of education, with Alyssa Schneebaum.

• Saving in Austria - Too little and too late?, Oesterreichische Nationalbank, 24 October 2008, Vienna,
Savings in Austria with Clemens Jobst

• IARIW (The International Association for Research in Income and Wealth) 30th General Conference,
Portoroz, Slovenia August 24-30, 2008, How Inheritances Relate to Wealth Distribution?, with Martin
Schürz.

• Banca d’Italia, Enhancing Comparative Research on Household Finance, Roma, Italy, 5-7 July 2007,
How Inheritances Relate to Wealth Distribution?, with Peter Mooslechner and Martin Schürz.

Teaching Experience

• Lecturer, Seminar in Economic Inequality, Philosphy, Politics and Economics, Central European Univer-
sity. 2023–

• Lecturer, Seminar in Distributional Analyses, Vienna University of Economics and Business (Wirtschaft-
suniversität Wien), 2013–Present.

• Lecturer, Seminars in Fundamentals of Economics, Economic Policy, Monetary Macroeconomics, Uni-
versity of Applied Sciences BFI Vienna (Fachhochschule des bfi Wien), 2010–2014.

• Research Assistant, Vienna University of Economics and Business Administration, Department for Inter-
national Economics and Development, SFB-International Tax Coordination. June 2006–October 2006.

• Teaching Assistant, Vienna University of Technology, Institute for Mathematical Methods in Economics,
Introduction to Economics, Winter Term 2005/2006.

Service

• Emphasis Editor of the Statistical Journal of the IAOS (International Association for Official Statistics),
December 2023–Present.

• Member of the Advisory Board of LIS (Luxembourg Income Study), July 2011–Present.
• Member of the Household Finance and Consumption Network, ECB (European Central Bank), Eurosys-

tem, May 2008–Present.
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Further Professional Activities

• Refereeing – journal articles: Acta Economica, Applied Economics, Applied Finance Economics, Czech
Journal of Economics and Finance, Eastern European Economics, Empirica, Empirical Economics, Euro-
pean Journal of Social Policy, European Sociological Review, Finance Research Letters, Fiscal Studies,
German Economic Review, Journal of Economic Inequality, Oxford Economic Papers, Social Science Com-
puter Review, Statistical Journal of the IAOS (International Association of Official Statistics), The Review
of Income and Wealth, Statistische Nachrichten, Oesterreichische Bankwissenschaftliche Gesellschaft,
Survey Research Methods

• Refereeing – project proposals: Jubiläumsfonds of the Austrian National Bank

Last updated: Tuesday 23rd April, 2024
Pirmin.Fessler@oenb.at

pirminfessler@gmail.com
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