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Purpose: The aim of this study is to examine the savings dimension of household personal 6 

finance in Poland and the factors influencing it. To achieve this, the analysis focuses on the 7 

relationship between the household saving rate and selected socio-economic indicators in 8 

Poland over the period from 2000 to 2022. 9 

Design/methodology/approach: This study includes both correlation analysis and 10 

interpretation of observed relationships. Its approach is to determine whether fluctuations in 11 

household savings levels are related to noticeable macroeconomic changes and to identify the 12 

variables that most effectively explain changes in savers' behaviour. 13 

Findings: Empirical findings showed that neither GDP growth nor GDP per capita growth 14 

showed a statistically significant correlation with household savings. Key empirical findings 15 

include the fact that unemployment and the average NBP interest rate showed positive and 16 

statistically significant correlation with household savings. The study highlights the complexity 17 

of household behaviour with regard to savings and the importance of taking several 18 

macroeconomic factors into account simultaneously. 19 

Research limitations/implications: Limitations of the methodology include the use of 20 

aggregate-level data, which may obscure differences in the savings behaviour of different 21 

household groups, as well as a focus on linear relationships, which may not reflect more 22 

complex non-linear interactions between variables. 23 

Practical implications: These results may be of particular practical significance in the context 24 

of monetary policy, as they indicate that interest rate policy influences household behaviour 25 

with regard to savings, although the effectiveness of such policy may depend on labour market 26 

conditions and economic uncertainty. The significant relationship between unemployment and 27 

saving rates confirms the relevance of of Poles' precautionary saving motives, highlighting the 28 

importance of employment security in household financial planning. 29 

Originality/value: The research contributes to the literature on Polish household saving 30 

behavior by providing empirical evidence on the relationships between saving rates and 31 

macroeconomic conditions. The findings suggest that Polish households exhibit rational 32 

responses to economic uncertainty, particularly regarding employment security, while being 33 

less sensitive to aggregate economic growth or inflation than might be theoretically expected. 34 
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1. Introduction  1 

Savings represent a crucial component of household personal finance, influencing not only 2 

the economic prosperity of individual households but also reflecting broader trends in the 3 

macroeconomic environment. On one hand, the level of household savings, being the 4 

counterpart of consumption, affects aggregate demand in a market economy. On the other hand, 5 

savings represent a vital source of capital for investment by entrepreneurs. The issue of 6 

household savings represents a pressing concern for individual households and a matter of 7 

considerable importance for other economic actors, thereby underscoring its relevance and 8 

broader economic significance.  9 

On the micro level, the capacity to save is closely associated with long-term financial well-10 

being, resilience to economic shocks, and overall psychological security. At the 11 

macroeconomic level, household savings represent a critical determinant of national investment 12 

capacity, influencing capital accumulation, interest rates, and long-term economic growth.  13 

As such, the dynamics of household saving behavior are of central concern not only to 14 

policymakers and economists, but also to sociologists, psychologists, and anthropologists 15 

seeking to understand economic decision-making within a broader social context. 16 

The importance of savings extends beyond financial planning; it reflects consumption 17 

patterns, economic confidence, and responses to both structural and cyclical economic forces. 18 

From the Keynesian perspective, savings and consumption are inherently interrelated,  19 

with savings often viewed as deferred consumption (Keynes, 1936). Consequently, changes in 20 

saving rates can provide valuable insights into household expectations, financial constraints, 21 

and perceived risks.  22 

Some studies suggest that savings have a positive impact on households’ mental well-being 23 

and their perceived sense of financial security (Ambaw et al., 2025). However, the structure 24 

and level of savings exhibit variations across different countries (Zawadzka, Grzywińska-25 

Rąpca, 2021). 26 

The level of savings among households may arise from various causes, including 27 

insufficient income or a heightened desire for material possessions, often described as 28 

consumerism. The saving behavior of households is shaped by a complex set of underlying 29 

factors and motivations, which provides the objective for this study. The aim of this study is to 30 

examine the savings dimension of household personal finance in Poland and the factors 31 

influencing it. To achieve this, the analysis focuses on the relationship between the household 32 

saving rate and selected socio-economic indicators in Poland over the period from 2000 to 2022.  33 

This study encompasses both a correlation-based analysis and a contextual interpretation of 34 

the observed relationships within the framework of existing literature and economic policy.  35 

It seeks to determine whether fluctuations in the household saving rate are associated with 36 

notable macroeconomic developments and to identify which variables most effectively account 37 
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for variations in saving behavior. The analysis covers the period from 2000 to 2022, as it allows 1 

for an examination of household behavior in response to significant economic events, including 2 

Poland’s accession to the European Union in 2004, the impact of the 2008 global financial 3 

crisis, and the COVID-19 recession. 4 

Understanding the determinants of household saving behavior is crucial for designing 5 

effective fiscal, monetary, and social policies. Given the growing complexity of financial 6 

environments and the emergence of new economic uncertainties, the study of savings remains 7 

a timely and essential area of research in the field of personal finance and macroeconomic 8 

analysis. 9 

2. Literature Review  10 

The motivation to save has been a subject of interest for researchers across various 11 

disciplines, including economics, sociology, psychology, anthropology, and others. Classical 12 

and neoclassical economic theories typically conceptualize savings as a function of income, 13 

interest rates, and intertemporal preferences. The life-cycle hypothesis (Ando, Modigliani, 14 

1963) and the permanent income hypothesis (Friedman, 1957) argue that individuals smooth 15 

consumption over time based on lifetime expected income, implying that short-term income 16 

fluctuations have limited impact on savings. The interplay between individual savings behavior 17 

and life expectancy is fundamentally mediated by the structure of the pension system and 18 

households' perceived financial security in retirement (Aizenman et al., 2015; Barembruch, 19 

Bielawska, 2023; Bielawska, Kozłowski, 2024; Jing et al., 2025). Economic theory and 20 

empirical evidence suggest that these institutional and psychological determinants significantly 21 

shape savings responses to increasing longevity (Barr, Diamond, 2006; OECD, 2021). 22 

A foundational contribution to the study of saving behavior comes from John Maynard 23 

Keynes who introduced the concept of the consumption function, positing that consumption 24 

and savings are primarily determined by current income levels. According to Keynes, as income 25 

rises, households increase their consumption but by a smaller proportion, leading to a rise in 26 

the marginal propensity to save. Keynesian theory also emphasizes the psychological motives 27 

for saving, including precaution, foresight, and the desire to leave bequests, framing saving 28 

behavior not only as a rational economic decision but also a function of individual expectations 29 

and social context (Keynes, 1936).  30 

However, empirical evidence suggests that households do not always behave in accordance 31 

with these models, particularly under conditions of financial uncertainty, liquidity constraints, 32 

or behavioral biases (Korzeniowska, Ulman, 2023). In contemporary economic contexts, 33 

individual decision-making is significantly influenced by considerations of environmental 34 

sustainability, as well as the pursuit of harmony and balance in consumption and lifestyle 35 
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choices (Bitkowska et al., 2022; Kędzierska-Szczepaniak, 2024; Majerowska, Jasik, 2024; 1 

Płoska et al., 2024; Stepanok, 2024; Balla, 2024). This reflects a growing integration of 2 

ecological awareness into rational economic behavior, where utility maximization increasingly 3 

incorporates non-monetary factors such as personal well-being and long-term environmental 4 

impacts. 5 

Cronqvist & Siegel (2015) employing a large sample of monozygotic and dizygotic twins 6 

has demonstrated that genetic variation accounts for approximately one-third of the individual 7 

differences in savings behavior. The findings suggest that individuals possess a stable, 8 

genetically influenced predisposition toward certain saving patterns. While parental influence 9 

appears to play a significant role in shaping savings behavior during early life stages, its impact 10 

diminishes with age. Moreover, early-life environmental factors, such as parental wealth, 11 

interact with genetic predispositions to influence financial behavior.  12 

Psychological and sociological perspectives emphasize the influence of social norms, 13 

cultural context, and individual traits such as time preference and risk aversion on saving 14 

behavior (Beverly, Sherraden, 1999). The relationship between savings behavior and longevity 15 

is further complicated by national cultural traits, collective economic mentality, and historical 16 

institutional development, necessitating country-specific analysis (Brounen et al., 2016; Lee  17 

et al., 2025; Emara, 2025). Variations in savings rates across nations cannot be fully explained 18 

by pension systems or rational economic models alone – deep-seated sociocultural and 19 

historical factors play a crucial mediating role.  20 

Szustak et al. (2025) emphasises that in Poland, the population has developed a cultural 21 

attitude towards thriftiness, shaped by historical experiences of economic instability, which 22 

remains a persistent factor: older generations maintain higher savings rates than younger 23 

generations. In the Polish context, households tend to favor tangible assets, particularly real 24 

estate, as the primary form of long-term savings. This preference is shaped by historical 25 

experience, which has fostered a cultural emphasis on property ownership as a secure store of 26 

value (Krupa et al., 2013; Kulpaka, 2016). Furthermore, trust in financial institutions remains 27 

relatively low in Polish society, reinforcing the tendency to prioritize physical assets over 28 

formal financial products. According to Olszewska (2023), these patterns reflect a persistent 29 

skepticism toward institutional finance and a strong material orientation in household saving 30 

strategies.  31 

Despite the extensive development of research on household saving behavior, the number 32 

of studies specifically focused on the Polish context remains limited. This gap in the literature 33 

highlights the need for further empirical investigation into the determinants and dynamics of 34 

household savings in Poland, particularly in light of the country's unique socio-economic 35 

trajectory and transitional experience. 36 
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3. Methods 1 

This study employs a quantitative approach to examine the relationship between household 2 

saving rates and selected macroeconomic indicators in Poland over the period 2000-2022.  3 

The analysis is based on data obtained from reliable institutional sources, specifically Statistics 4 

Poland, the World Bank database (World Bank Open Data), and the National Bank of Poland 5 

(Narodowy Bank Polski). 6 

The dependent variable in this analysis is the household saving rate, calculated as the ratio 7 

of gross household savings to gross disposable income, adjusted for changes in pension 8 

entitlements. This indicator serves as a comprehensive measure of household financial behavior 9 

and represents the proportion of income that households allocate to savings rather than 10 

consumption. 11 

The independent variables selected for analysis include several key macroeconomic 12 

indicators that theoretical and empirical literature identify as potential determinants of 13 

household saving behavior: 14 

 GDP Growth Rate - representing overall economic performance and macroeconomic 15 

stability. 16 

 GDP per capita Growth Rate - reflecting changes in individual economic well-being and 17 

living standards. 18 

 Price Index - serving as an indicator of inflation and changes in purchasing power. 19 

 Unemployment Rate - indicating labor market conditions and employment guarantees. 20 

 Average NBP Interest Rate (the arithmetic mean of the NBP reference rates for the year 21 

is taken into account) - representing monetary policy stance and the opportunity cost of 22 

consumption. 23 

The methodology used is primarily a correlation analysis using Pearson's correlation 24 

coefficients to quantitatively assess the strength and direction of linear relationships between 25 

the household savings rate and each macroeconomic variable. Statistical significance is 26 

assessed at the conventional 5% level (p < 0.05), with p-values indicated for each correlation 27 

coefficient. 28 

First, a descriptive analysis is conducted to identify patterns, trends, and notable fluctuations 29 

in the variables under investigation over the observation period. Second, a correlation analysis 30 

is performed to examine the relationships between the household savings rate in Poland and 31 

each macroeconomic indicator. Third, a contextual interpretation of the statistical findings is 32 

provided, grounded in economic theory and taking into account the influence of major historical 33 

events, including Poland’s accession to the European Union (2004), the global financial crisis 34 

(2008-2009), and the COVID-19 pandemic (2020-2022). 35 

  36 
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The study period of 2000-2022 was deliberately chosen to capture Poland's economic 1 

transformation and exposure to various external shocks, providing a comprehensive view of 2 

household saving behavior under different macroeconomic conditions. This timeframe allows 3 

for the examination of both cyclical and structural factors influencing household financial 4 

decisions. The correlational approach, while not establishing causality, provides valuable 5 

insights into the systematic relationships between macroeconomic conditions and household 6 

saving patterns. 7 

4. Results and Discussion 8 

The household saving rate constitutes a key indicator for the household personal finance 9 

and wealth planning. It provides insight into the manner in which households allocate their 10 

income between consumption and savings. The indicator is calculated as the ratio of gross 11 

savings to gross disposable income, augmented by an adjustment for changes in pension 12 

entitlements.  13 

Throughout the period 2000-2022, this indicator exhibited substantial fluctuations, reaching 14 

a minimum value of 0.4% in 2022 and a maximum of 12.2% in 2020 (Figure 1). The average 15 

value over the entire period amounted to 6.2%, while the median was 5.6%. These dynamics 16 

reflect the sensitivity of household saving behaviour to macroeconomic conditions, such as 17 

income uncertainty, interest rates, and fiscal policies.  18 

 19 

Figure 1. Household Saving Rate (%) over the period 2000-2022.  20 

Source: own elaboration based on Statistics Poland. 21 

  22 

0

2

4

6

8

10

12

14

2
0
0

0

2
0
0

1

2
0
0

2

2
0
0

3

2
0
0

4

2
0
0

5

2
0
0

6

2
0
0

7

2
0
0

8

2
0
0

9

2
0
1

0

2
0
1

1

2
0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

2
0
1

7

2
0
1

8

2
0
1

9

2
0
2

0

2
0
2

1

2
0
2

2



Personal Finance and Macroeconomic Indicators…  527 

The observed volatility and inconsistency in household saving behavior in Poland indicate 1 

that there are specific underlying factors and determinants influencing it. During the period 2 

under review, the Polish economy underwent historic transformations marked by significant 3 

institutional changes, the country's accession to the European Union, the consequences of the 4 

global financial crisis and the impact of the COVID-19 pandemic. These events not only 5 

affected the economy as a whole but also shaped the financial actions of individual households, 6 

creating specific behavioural patterns. In aggregate terms, the economy's response to these 7 

internal and external shocks can be seen in GDP growth fluctuations. However, it remains 8 

unclear whether changes in GDP have directly affected the level of household savings in 9 

Poland. This uncertainty highlights the need for a thorough analysis of the relationship between 10 

macroeconomic dynamics and household behaviour in the area of savings.  11 

Table 1. 12 
Household Saving Rate and GDP Growth in Poland (2000–2022), with Pearson Correlation 13 

Coefficient 14 

Year Household Saving Rate (%) GDP Growth (%) 
Pearson Correlation 

Coefficient 

p-value 

2000 10,5 4,01 

-0,08 0,7  

2001 11,9 2,92 

2002 8,1 1,51 

2003 7,7 3,30 

2004 6,5 4,74 

2005 9,9 6,38 

2006 9,1 6,62 

2007 9,7 5,49 

2008 2,1 2,61 

2009 9 -4,80 

2010 6,2 2,71 

2011 2,5 1,77 

2012 2,6 -0,77 

2013 3,5 -0,04 

2014 3,1 2,25 

2015 3,2 4,96 

2016 5,1 2,58 

2017 3,8 5,17 

2018 4,7 2,83 

2019 5,6 3,57 

2020 12,2 -5,30 

2021 5,3 4,03 

2022 0,4 2,85 

Source: own elaboration based on Statistics Poland and World Bank data. 15 

A preliminary visual analysis of the data in Table 1 shows a nonlinear and inconsistent 16 

relationship between GDP growth and household savings rates. For example, in years of 17 

relatively high GDP growth, such as 2006 (6.62%) and 2007 (5.49%), the level of household 18 

savings remained fairly high, but did not exceed the maximum level for the period under review 19 

(9.1% and 9.7%, respectively). In contrast, in 2008, the level of savings fell sharply to 2.1%, 20 

despite continued positive GDP growth (2.61%). 21 
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It is noteworthy that in 2009, amid the economic downturn caused by the global financial 1 

crisis (GDP declined by -4.80%), the savings rate rose sharply to 9.0%, indicating preventive 2 

savings measures by households in the face of economic uncertainty. A similar pattern was 3 

observed in 2020, at the height of the COVID-19 pandemic, when GDP declined by -5.30% 4 

and the savings rate rose to 12.2%, the highest figure for the entire observation period. 5 

To quantify this relationship, Pearson's correlation coefficient was calculated, which was -6 

0.08 with a p-value of 0.7, indicating that the correlation between household savings and GDP 7 

growth during the period under review is statistically insignificant. This suggests that GDP 8 

growth alone is not a strong or reliable predictor of household savings behaviour in Poland.  9 

GDP growth per capita is an indicator that differs from overall GDP growth, as it more 10 

accurately reflects the standard of living and economic well-being of the population. Table 2 11 

shows the dynamics of GDP per capita growth for the period under review, which allows us to 12 

analyse whether this figure was directly related to the level of household savings in Poland. 13 

Table 2. 14 
Household Saving Rate and GDP per capita Growth in Poland (2000-2022), with Pearson 15 

Correlation Coefficient 16 

Year Household Saving Rate (%) 
GDP per capita 

growth (annual %) 

Pearson Correlation 

Coefficient 

p-value 

2000 10,5 5,76 

-0,26 0,215  

2001 11,9 1,26 

2002 8,1 1,95 

2003 7,7 3,59 

2004 6,5 5,15 

2005 9,9 3,31 

2006 9,1 6,27 

2007 9,7 6,82 

2008 2,1 4,37 

2009 9 2,55 

2010 6,2 3,46 

2011 2,5 5,20 

2012 2,6 1,51 

2013 3,5 0,75 

2014 3,1 4,00 

2015 3,2 4,50 

2016 5,1 3,08 

2017 3,8 5,14 

2018 4,7 6,25 

2019 5,6 4,61 

2020 12,2 -1,86 

2021 5,3 9,58 

2022 0,4 5,71 

Source: own elaboration based on Statistics Poland and World Bank data. 17 

The data show significant variability in both indicators over the years 2000-2022. Periods 18 

of sustained GDP per capita growth, such as 2006-2007 and 2018-2019, were accompanied by 19 

moderate to high household savings rates. However, in 2008, despite relatively high GDP per 20 

capita growth (4.37%), the household savings rate fell sharply to 2.1%, indicating that other 21 
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economic or psychological factors (such as global financial uncertainty) influenced savings 1 

behaviour that year. 2 

A particularly notable anomaly occurred in 2020, during the COVID-19 pandemic, when 3 

GDP per capita declined by 1.86% and the savings rate rose to 12.2%, likely due to 4 

precautionary measures, reduced consumption opportunities, and heightened economic 5 

uncertainty. In contrast, in 2022, GDP per capita grew significantly (5.71%), but the household 6 

savings rate fell sharply to 0.4%, the lowest level in the entire observation period, possibly 7 

reflecting a recovery in consumption after the pandemic or inflationary pressure on disposable 8 

income. 9 

The Pearson correlation coefficient between the household savings rate and GDP per capita 10 

growth for this period is -0.26, and the p-value is 0.215, indicating a weak and statistically 11 

insignificant negative relationship. This result means that, like aggregate GDP growth, GDP 12 

growth per capita is not a reliable indicator of household savings behaviour in Poland. 13 

So, even though GDP growth per capita in Poland is a useful indicator of how prosperous  14 

a society is, it doesn't really explain household savings patterns that well without taking into 15 

account broader contextual and behavioural factors. 16 

Studying the impact of changes in price levels, particularly inflation, on household savings 17 

behaviour is important for understanding both macroeconomic stability and financial decision-18 

making at the individual level. The theoretical basis for this relationship is based on the Fisher 19 

equation, introduced by Fisher (1930), which postulates that the real interest rate is equal to the 20 

nominal interest rate minus the inflation rate. According to Fisher, inflation reduces the real 21 

return on nominal savings, effectively imposing an ‘inflation tax’ on savers and potentially 22 

discouraging savings in favour of immediate consumption. Building on this concept, Tobin 23 

(1965) argued that rising inflation encourages investors and households to replace cash balances 24 

with physical assets, thereby reducing demand for real money holdings. These theoretical 25 

conclusions were supported and refined by empirical research. Juster and Wachtel (1972) and 26 

Davidson and MacKinnon (1983) investigated how inflation expectations influence households' 27 

savings decisions, while Heer and Suessmuth (2009) used several models to study the 28 

relationship between inflation and savings behaviour. Taken together, these studies show that 29 

when inflation rises faster than nominal interest rates, the associated decline in real returns may 30 

discourage saving. However, under certain conditions, such as high uncertainty or expected 31 

future inflation, households may increase their savings as a precautionary measure.  32 

Thus, the relationship between inflation and household savings is theoretically significant and 33 

empirically complex, warranting closer examination in the context of Poland's changing 34 

economic situation. Table 3 presents data on the household savings rate and the annual price 35 

index in Poland for the period 2000-2022, with the price index expressed as a percentage 36 

relative to the previous year (base year = 100). The point of this analysis is to see if changes in 37 

the overall price level, which we're using here as a measure of inflation, have had a noticeable 38 

impact on how households save over time. 39 
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Table 3. 1 
Household Saving Rate and Price index in Poland (2000–2022), with Pearson Correlation 2 

Coefficient 3 

Year Household Saving Rate (%) 
Price index (base year: 

previous year = 100) 

Pearson Correlation 

Coefficient 

p-value 

2000 10,5 110,1 

–0,05 0,82  

2001 11,9 105,5 

2002 8,1 101,9 

2003 7,7 100,8 

2004 6,5 103,5 

2005 9,9 102,1 

2006 9,1 101 

2007 9,7 102,5 

2008 2,1 104,2 

2009 9 103,5 

2010 6,2 102,6 

2011 2,5 104,3 

2012 2,6 103,7 

2013 3,5 100,9 

2014 3,1 100 

2015 3,2 99,1 

2016 5,1 99,4 

2017 3,8 102 

2018 4,7 101,6 

2019 5,6 102,3 

2020 12,2 103,4 

2021 5,3 105,1 

2022 0,4 114,4 

Source: own elaboration based on Statistics Poland and World Bank data. 4 

The price index for the period under review reflects several key macroeconomic events, 5 

including relatively high inflation in the early 2000s (e.g., 110.1 in 2000), a period of price 6 

stability and moderate deflation in 2014-2016, and significant inflationary pressure in 2022, 7 

when the price index jumped to 114.4, the highest value in the data set. Accordingly,  8 

the household savings rate showed noticeable volatility, but not in direct relationship to changes 9 

in the price level. For example, in 2008, the savings rate fell sharply to 2.1% despite a moderate 10 

price index of 104.2, while in 2020, amid the uncertainty associated with the pandemic, savings 11 

rose to 12.2% despite an average price index of 103.4. Pearson's correlation coefficient for the 12 

relationship between household savings and the annual price index was calculated at –0.05 with 13 

a p-value of 0.82, indicating a very weak and statistically insignificant negative correlation. 14 

This result suggests that, in the long term, changes in the general price level did not have  15 

a constant or direct influence on the savings behaviour of households in Poland. 16 

These findings are consistent with broader theoretical perspectives suggesting that the link 17 

between inflation and savings is not linear and may depend on context. 18 

The sharp decline in the savings rate in 2022 (0.4%), despite an unprecedented jump in the 19 

price index (114.4), may reflect households' response to pressure from rising living costs,  20 

with real income erosion reducing their ability to save. Conversely, during periods of deflation 21 

or low inflation (e.g., in 2015-2016), households did not significantly increase their savings, 22 
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suggesting that factors unrelated to inflation, such as income levels, labour market conditions 1 

or trust in institutions, play a more decisive role. 2 

Table 4 presents data on the household savings rate and the overall unemployment rate in 3 

Poland for the period 2000-2022, as well as Pearson's correlation coefficient and the 4 

corresponding significance level. The analysis seeks to assess whether changes in the labour 5 

market have affected household behaviour with regard to savings. 6 

Table 4. 7 
Household Saving Rate and Unemployment in Poland (2000–2022), with Pearson сorrelation 8 

Coefficient 9 

Year Household Saving Rate (%) 
Unemployment, total 

(% of total labor force) 

Pearson Correlation 

Coefficient 

p-value 

2000 10,5 14,928 

0,46 0,026 

2001 11,9 18,435 

2002 8,1 20,211 

2003 7,7 19,899 

2004 6,5 18,822 

2005 9,9 17,592 

2006 9,1 13,794 

2007 9,7 9,551 

2008 2,1 7,069 

2009 9 8,131 

2010 6,2 9,578 

2011 2,5 9,576 

2012 2,6 10,031 

2013 3,5 10,293 

2014 3,1 8,971 

2015 3,2 7,475 

2016 5,1 6,141 

2017 3,8 4,867 

2018 4,7 3,835 

2019 5,6 3,267 

2020 12,2 3,155 

2021 5,3 3,268 

2022 0,4 2,811 

Source: own elaboration based on Statistics Poland and World Bank data. 10 

The results indicate a moderately positive and statistically significant correlation between 11 

household savings and unemployment, with a Pearson correlation coefficient of 0.46 and  12 

a p-value of 0.026. This suggests that in Poland, rising unemployment is usually accompanied 13 

by an increase in household savings, and this pattern is consistent with the precautionary 14 

savings hypothesis, according to which households respond to economic uncertainty by 15 

increasing savings to protect themselves from potential income loss (Carroll, Samwick, 1997; 16 

Deaton, 1991). 17 

In the Polish context, such behaviour was evident in years such as 2001-2002,  18 

when unemployment exceeded 18% and savings remained relatively high. Similarly, in 2009, 19 

following the global financial crisis, the savings rate recovered to 9.0%, coinciding with 20 

increased uncertainty in the labour market. 21 
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These results are consistent with the broader empirical literature emphasising the role of 1 

uncertainty about the future and the risk of income loss in shaping household financial 2 

behaviour. For example, Benito (2006) found that increased uncertainty about the future leads 3 

households to reduce consumption and increase savings in case of unforeseen circumstances. 4 

Similarly, Stephens Jr. (2004) demonstrates that both expected and actual job losses 5 

significantly affect household consumption behaviour, confirming the importance of labour 6 

market expectations in savings decisions. Gruber (1997) also emphasises how the availability 7 

of unemployment insurance helps smooth consumption during periods of job loss, suggesting 8 

that institutional mechanisms can mitigate but not eliminate the motives for precautionary 9 

savings. 10 

It is noteworthy that the sharp increase in the savings rate in Poland in 2020 (12.2%),  11 

despite historically low unemployment (3.2%), reflects the exceptional situation caused by the 12 

COVID-19 pandemic, during which households faced unprecedented uncertainty and limited 13 

consumption opportunities. This confirms the argument that, although labour market conditions 14 

are important, subjective expectations and broader uncertainty shocks can also significantly 15 

alter savings behaviour. The decline to 0.4% in 2022, despite historically low unemployment, 16 

may reflect strong consumption recovery effects, weakening precautionary motives,  17 

and increased pressure on the cost of living due to inflation. 18 

Thus, the positive correlation between unemployment and household savings in Poland 19 

convincingly confirms the theory that the key factor determining savings behaviour is not so 20 

much income as economic uncertainty. These findings highlight the need for policymakers to 21 

consider not only labour market indicators but also household expectations and risk perceptions 22 

when assessing savings trends and designing social protection systems. 23 

The interest rate is one of the main factors determining household behaviour with regard to 24 

savings, both in classical and modern economic theory. According to the intertemporal choice 25 

model, interest rates influence the trade-off between current and future consumption.  26 

Higher interest rates increase the return on postponed consumption, encouraging households to 27 

save rather than spend. Conversely, lower interest rates reduce the opportunity cost of current 28 

consumption, which may discourage saving. 29 

Theoretically, a positive relationship between nominal interest rates and household savings 30 

is expected, especially in economies where households respond to interest rate-based 31 

incentives. However, the actual effect depends on the balance between the substitution effect 32 

and the income effect: while the substitution effect encourages savings when interest rates rise, 33 

the income effect can work in the opposite direction, especially for wealthier households that 34 

already hold significant interest-bearing assets. 35 

Given Poland's dynamic monetary policy, characterised by a sharp decline in interest rates 36 

in the early 2000s, monetary easing during the global financial crisis, and historically low rates 37 

in response to the COVID-19 pandemic, it is important to assess how changes in the average 38 

annual interest rate of the NBP (Narodowy Bank Polski) have affected behaviour. 39 
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Table 5. 1 
Household Saving Rate and Average NBP Interest Rate in Poland (2000-2022), with Pearson 2 

Correlation Coefficient 3 

Year Household Saving Rate (%) 
Average NBP Interest 

Rate (annual %) 

Pearson Correlation 

Coefficient 

p-value 

2000 10,5 18,25 

0,44 0,035 

2001 11,9 14,30 

2002 8,1 8,28 

2003 7,7 5,88 

2004 6,5 6,08 

2005 9,9 5,15 

2006 9,1 4,13 

2007 9,7 4,63 

2008 2,1 5,54 

2009 9 3,88 

2010 6,2 3,50 

2011 2,5 4,13 

2012 2,6 4,50 

2013 3,5 3,20 

2014 3,1 2,00 

2015 3,2 1,50 

2016 5,1 1,5 

2017 3,8 1,50 

2018 4,7 1,5 

2019 5,6 1,50 

2020 12,2 0,53 

2021 5,3 1,16 

2022 0,4 4,69 

Source: own elaboration based on Statistics Poland and Narodowy Bank Polski data. 4 

Table 5 presents the relationship between the household saving rate and the average interest 5 

rate set by the National Bank of Poland from 2000 to 2022. The Pearson correlation coefficient 6 

is 0.44, with a p-value of 0.035, indicating a moderate positive and statistically significant 7 

relationship between these two variables. 8 

This result is consistent with standard theoretical expectations, according to which higher 9 

interest rates correlate with an increase in household savings, as households have an incentive 10 

to postpone consumption and accumulate interest-bearing financial assets. For example, in the 11 

early 2000s, when interest rates exceeded 10%, the household savings rate also remained 12 

relatively high, peaking at 11.9% in 2001. Conversely, the lowest savings rate recorded in the 13 

data set for the period under review, namely 0.4% in 2022, coincided with the recovery of 14 

interest rates from near zero during the pandemic. 15 

However, the relationship is not perfectly linear, and several periods demonstrate 16 

divergence between interest rates and saving behavior. For instance, in 2008, despite a moderate 17 

interest rate of 5.54%, the saving rate dropped sharply to 2.1%, likely reflecting economic 18 

uncertainty and deteriorating consumer confidence amid the global financial crisis. Similarly, 19 

the sharp increase in household saving in 2020 (12.2%) occurred during a historically low 20 

interest rate of 0.53%, highlighting the dominance of precautionary motives during the  21 
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COVID-19 pandemic, when households curtailed consumption due to lockdowns and 1 

uncertainty, rather than being driven by monetary incentives.  2 

Thus, while interest rates remain an important determinant of saving behavior,  3 

their explanatory power may be conditional on broader macroeconomic and psychological 4 

factors, such as expectations, income security, and liquidity constraints. 5 

5. Summary 6 

This study analysed the relationship between household savings levels and key 7 

macroeconomic indicators in Poland between 2000 and 2022, contributing to the recent 8 

literature on the financial behaviour of Polish households. The analysis revealed a number of 9 

important findings that provide a better understanding of the factors influencing household 10 

savings decisions in the context of the Polish economy. 11 

The household saving rate in Poland demonstrated considerable volatility throughout the 12 

observation period, ranging from a minimum of 0.4% in 2022 to a maximum of 12.2% in 2020, 13 

with an average of 6.2%. This variability reflects the sensitivity of household financial behavior 14 

to changing macroeconomic conditions and extraordinary circumstances, particularly during 15 

periods of economic uncertainty. 16 

Empirical findings showed that neither GDP growth nor GDP per capita growth showed  17 

a statistically significant correlation with household savings. This indicates that aggregate 18 

economic indicators alone are insufficient to predict household savings behaviour in Poland, 19 

highlighting the importance of other factors beyond overall economic growth. 20 

Furthermore, inflation, as measured by the price index, did not show a significant 21 

relationship with household savings rates. This finding challenges simple theoretical 22 

predictions about the relationship between inflation and savings, suggesting that Polish 23 

households' saving decisions are not primarily driven by changes in price levels or inflation 24 

expectations. 25 

Key empirical findings include the fact that unemployment showed a moderate positive and 26 

statistically significant correlation with household savings. This result strongly supports the 27 

precautionary savings hypothesis, indicating that Polish households respond to labour market 28 

uncertainty by increasing their savings as a protective measure against potential income loss. 29 

The average NBP interest rate also showed a positive and statistically significant correlation 30 

with the level of household savings. This result is consistent with traditional economic theory, 31 

according to which monetary policy decisions influence household savings behaviour through 32 

the interest rate channel, although this relationship is not perfectly linear and may be mitigated 33 

by other factors.  34 
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These results may be of particular practical significance in the context of monetary policy, 1 

as they indicate that interest rate policy influences household behaviour with regard to savings, 2 

although the effectiveness of such policy may depend on labour market conditions and general 3 

economic uncertainty. The significant relationship between unemployment and saving rates 4 

confirms the relevance of precautionary saving motives in the Polish context, highlighting the 5 

importance of employment security in household financial planning. This practical result 6 

highlights the importance of stable employment and social protection systems for maintaining 7 

the financial security of households in Poland, a factor that must be taken into account in the 8 

country's social policy. 9 

The sharp decline in the savings rate in 2008 (2.1%), despite moderate economic 10 

performance, reflects the psychological impact of global financial uncertainty. In contrast,  11 

the unprecedented rise in 2020 (12.2%) during the COVID-19 pandemic demonstrates how 12 

extraordinary circumstances can disrupt normal economic relations, with households increasing 13 

savings both out of precaution and because of reduced consumption opportunities. 14 

The research contributes to the literature on Polish household saving behavior by providing 15 

systematic empirical evidence on the relationships between saving rates and macroeconomic 16 

conditions. The findings suggest that Polish households exhibit rational responses to economic 17 

uncertainty, particularly regarding employment security, while being less sensitive to aggregate 18 

economic growth or inflation than might be theoretically expected. 19 
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