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THE IMPACT OF AGE ON POLISH HOUSEHOLDS FINANCIAL
BEHAVIOR - INDEBTEDNESS AND OVER-INDEBTEDNESS!

Summary

The aim of this paper is to examine how age of the head of household affects the financial behavior
of households in terms of indebtedness and over-indebtedness. The over-indebtedness was analyzed
from two aspects — margin and debt service ratio indicators. The data from Household Budget Survey
in 2011 conducted by Central Statistical Office of Poland was used in the analyses. To achieve the main
objective, selected measures of descriptive statistics and contingency tables were used. The research results
confirm that in Poland credits were taken mainly by households of young people, which is consistent
with assumptions of the life cycle hypothesis. Although these assumptions were not confirmed in the
case of a problem with over-indebtedness.
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1. Introduction

According to the life-cycle hypothesis, one of the main determinants of households
financial behavior in terms of debt is the age of the head of household. This factor affects
not only the level of debt, but also a type of debt [Yilmazer, DeVaney, 2005; Wal¢ga,
2010]. With age change also the needs of household [Yilmazer, DeVaney, 2005; Swiecka,
2009]. Income increases with the number of worked years, then it decreases in the retirement
age, which is why households use credits at the early stages of life, at the middle stages they
gather savings and at the retirement age they use accumulated savings [Yilmazer, DeVaney,
2005].

Moreover, creation of a new household, often associated with the appearance of
children, which is characteristic for the eatly phase of the life cycle of the household,
makes that the demand for credit during this period is greater. In addition, younger people
often have more liberal approach to use credits [Russell et al., 2011].

1'The project was financed from the resources of The National Science Centre based on the decision
number DEC-2012/05/N/HS4/00227
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To sum up, according to the life cycle theory, the demand for credit in the household
decreases with age. Debt in the households of young people is relatively high in relation
to their income and their assets. Households of young people often purchase houses,
apartments, cars or other assets. These purchases are related with the early stage of
the life cycle of household. Moreover, as noticed Houle [2014] who examined how young
adult indebtedness has changed across three cohorts of young adults in the 1970s,
1980s and 2000s; debt burden have increased a lot across the these cohorts. The similar
conclusion were reached by Lindquist et al. [2015].

As noted by Pearce [1985], due to the relatively low income of young people, as well
as expectations of growth of income in next stages of life and lack of previously accumulated
assets — these purchases are usually financed by credits. Generally, the rate of household
debt is largely determined by the age structure of the population [Pearce 1985, Swiecka,
2008]. Societies where a large part constitute young people are characterized by a generally
high level of debt to assets and debt to income. This relationship was confirmed by Pearce
[1985].

Assumptions life cycle hypothesis in the context of debt have been repeatedly positively
verified [Pearce, 1985; Livingstone, Lunt, 1992; Cox, Jappelli, 1993; Kempson, 2002;
Barnes, Young, 2003; Mitrakos et al., 2005; Yilmazer, DeVaney, 2005; Faruqui, 2006;
Beeri, Shiirz, 2007; Betti et al., 2007; Zajaczkowski, Zochowski, 2007; Carpentier, Van
den Bosch, 2008; Walega, 2010; Keese, 2010; Lindquist et al., 2015].

Young age is not only a factor of indebtedness, but also one of the most frequently
mentioned in the literature factors contributing to over-indebtedness [Livingstone,
Lunt, 1992; Lea et al., 1993; Tufte, 1999; Drentea, Lavrakos, 2000; Webley, Nyhus,
2001; Vogelgesang, 2003; Bridges, Disney, 2004; Gumy, 2007; Carpentier, Van den
Bosch, 2008; ECRI, PFRC, 2008; Disney et al., 2008; Davydoff et al., 2008; Disney et
al., 2008; BERR, 2008; Schicks, 2010; Bryan et al., 2010; Russell et al., 2011].

So far, many different indicators of over-indebtedness were created. Household can
be regarded as being at risk of over-indebtedness if a significant part of their income is
spent on debt service. Therefore, one of the most often measures of over-indebtedness is
debt service ratio. For gaining information on whether the debt servicing costs are not
excessive it is necessary to determine the threshold of this indicator. In the literature
it is taken at the level 20-50% [DeVaney, 1994; DeVaney, Lytton, 1995; Kempson,
2002; MORI, 2003; OXERA, 2004; Faruqui, 2006; Rebiere, 2007; Beer, Schiirz, 2007,
Carpentier, Van den Bosch, 2008; D’Alessio, lezzi, 2012].

Another indicator used in the researches of over-indebtedness is margin? [Johansson,
Persson, 2006; Zajaczkowski, Zochowski, 2007]. Margin is the amount that stays in
a houschold after deducting current income by the amount allocated for debt repayment
and other fixed expenditures. The negative margin may indicate financial problems of
household. It means an inability of household to repay debt and basic expenses from
a current income.

2 Margin was determined by basic types of expenditure method — household income is reduced by
the amount of real incurred fixed expenditures such as rent, energy and by expenditures on basic goods
and services such as food, transport, housing, water.
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Other indicators measuring over-indebtedness are based on arrears [Catrpentier,
van den Bosch, 2008; Disney et al., 2008; Bryan et al., 2010; D'Alessio, Iezzi, 2012]
the number of credit commitments [Disney et al., 2008; Bryan et al., 2010; D'Alessio,
lezzi, 2012] or a subjective assessment of the financial situation of household [Disney
et al., 2008; Carpentiet, van den Bosch, 2008; Bryan et al., 2010; D'Alessio, lezzi, 2012].

Taking into account observed demographical changes in Poland, population aging, low
birth rate and fertility rate it seems to be crucial to research how age of the household
head affects the financial behavior of household, especially in terms of indebtedness
and over-indebtedness.

2. Aim, data and methods

The aim of this paper is to examine how age of the head of household affects the
financial behavior of households in terms of indebtedness and over-indebtedness. The
study was based on data from Household Budget Survey in 2011 which was conducted
by Central Statistical Office of Poland. The study involved 37375 households, of which
30% were indebted. In a group of indebted households 13.5% spend more than 30%
of income for debt repayment, which classified these households as over-indebted in
terms of debt to income indicator. In turn, in almost every tents household income was
too low to cover current expenses of household and debt repayment. These households
were classified as over-indebted in terms of negative margin. In the paper selected measures
of descriptive statistics as well as contingency tables, which show the simultaneous
distribution of several features, were used.

3. Results
Age and indebtedness

According to the life-cycle hypothesis, in the eatly stages of the life cycle of a household,
when the level of income and accumulated savings is low, and the demand for money
is significant, household use credit as an instrument stabilizing consumption over time,
which allows to finance the current needs.

At the next stages of life-cycle, followed by an increase in income, household begin
to accumulate savings that will be used in the final stage of the life cycle, when again
a decrease of income occurs. At these stages of life cycle of household credit plays
a smaller role.

This relationship is confirmed by the data in Table 1, which shows that the average
age in the houscholds with debt (47 years) is more than five years lower than in households
without debt (52.5 years ). Moreover, every fourth credit (Q1) refers to households
where the age of the head less than 35 years.

In the group of households repaying mortgages average age of the head of the household
was 39.5 and it was almost 8 years lower than the average age of all the households
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with debt (47 years). Moreover it is worth to emphasize that as many as half of the mortgage
(Q2) is repaid by the households un by people below 37.

TABLE 1.
Age of the household head and debt — basic statistics
Households with debt
Age of the households | without with . . from
head of total debt deb credit in bank in other .

household ot € ot mortgage cards 10 BANKS | fostitutions | PV
(total) persons
average 50.9 52.5 47.3 39.5 46.3 48.8 48.6 47.8
Q1 38.0 39.0 35.0 32.0 35.0 37.0 40.0 34.0
Q2 51.0 53.0 46.0 37.0 45.0 49.0 49.0 46.0
Q3 62.0 64.0 58.0 45.0 57.0 60.0 56.0 60.0

Source: The authors’ own compilation based on Household Budget Survey in 2011.

Based on the data contained in Table 2, the relationship consistent with the assumptions
of the life cycle hypothesis can be observed. Households take credits in the early stages
of the life cycle, but in the youngest households — ie. run by people under the age of
24 — the percentage of households using credits is still quite low and amounts 22%.

In the next age group a significant increase of this percentage can be observed. Almost
40% of households led by people aged 25-34 and 45-54 use credits. Then, with
increasing age, the proportion of households using credits in the relevant age groups
decreases and amounts 28% for households led by people aged 55-64. On the other
hand, only 18% of households conducted by the elderly (over 65 years old) use credits.
Credits taken out by people in this age group accounted for only 13% of the total
number of taken credits (Table 2).

The relationship consistent with the assumptions of the life cycle hypothesis indicates
also the values of taken credits in different age groups, shown in Table 3. At the early
stages of the life cycle of houschold, the value of monthly credit commitments increased,
and at the next stages — decreased. The households run by the youngest below 24 years
old, spent monthly for debt repayment an average of 578 PLN. The households run by
people aged 25-34 spent for this purpose about 50% more, i.e. 862 PLN. Then in the
next age group, the average value of debt service decreased from 825 PLN for the age
group 35-44 to 394 PLN for the households run by the oldest people — over 65 years
old.
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TABLE 2.

The structure of debt (I) and percentage of households (IT) repaying credits
according to the age of the head of household (%0)*

Categories of credits
Age of the with . . . from Households
head of debt credit in in other ivat total (%)
household N mortgage cards banks | institutions | P7VA' ’
(total) persons
1 2.4 1.1 1.4 2.8 0.8 4.0
< | 221 22 13 180 09 1.2 32
- 1 20.3 35.4 20.7 17.8 12.6 21.9
25-34 11 38.7 15.1 3.9 24.1 3.1 1.4 156
- 1 23.9 37.7 27.5 214 23.4 21.3
3544 11 38.3 13.6 4.4 24.4 4.9 1.2 185
- I 20.7 15.9 19.5 20.4 325 16.5
4554 11 29.9 5.2 2.8 20.9 6.1 0.8 205
I 20.0 7.9 21.2 222 22.1 19.2
>>64 1 27.8 25 2.9 21.9 4.0 0.9 214
1 12.8 2.0 9.6 15.5 8.7 17.1
+ A
65 11 18.3 0.7 1.4 15.8 1.6 0.8 207
Houscholds total (%) 29.7 6.7 3.0 21.1 3.9 1.0 100.0

*1— % from column, IT — % from row

Source: The authors’ own compilation based on Household Budget Survey in 2011.

TABLE 3.

The value of monthly credit repayments according to age of the head of

household (PLN)

Categories | g vigtics | DOO% | 2534 | 3544 | 45-54 | 55-64 65+ Total
of credits 24

average 578.1 8622 | 8255 | 6629 | 5536 3937 | 6838

with debt Q1 1864 | 2800 | 2467 | 2000 180.0 1400 | 2000

(total) Q2 3479 | 5675 5000 | 4124 | 3276 2500 | 4046

Q3 6560 | 10725 | 10160 | 7855 655.0 4724 | 8200

average 10271 | 10241 | 10184 | 9299 | 8711 6326 | 9868

mongase Ql 6000 | 5500 | 4772 | 3890 | 3600 2060 | 4800

Q2 9800 | 8800 | 8000 | 7000 | 6173 4433 | 8000

Q3 13000 | 13000 | 13000 | 12000 | 1000.0 9630 | 12647

average 3850 | 6242 | 7674 | 6176 | 6137 6201 | 6563

. Ql 1500 150.0 1500 1673 155.0 1540 | 1500

credit card Q2 2940 300.0 3322 3200 3500 3000 | 3185

Q3 5327 | 7389 | 9429 | 7287 792.7 7000 | 7645

average 4145 5464 | 4938 | 4903 | 4330 3350 | 4621

o banke Ql 170.0 180.0 1659 167.0 150.0 1290 | 156.1

Q2 3170 | 3253 | 3000 | 3082 | 2804 2230 | 2955

Q3 5000 | 6000 | 5775 | 5780 | 5300 4000 | 5406

average 253.1 526.1 401.1 428 | 4121 2770 | 4208

in other Ql 160.0 1750 | 2000 | 2000 186.0 1276 | 1810

institutions Q2 2250 | 2800 | 3000 | 3000 | 3000 2200 | 3000

Q3 2500 | 5000 | 5000 | 5900 | 5250 3900 | 5000

average 18088 | 4505 | 3671 4193 | 3399 2465 | 4258

from Q1 150.0 1000 | 1000 100.0 100.0 1000 | 1000

I‘)’éggfs Q2 2000 | 2000 | 2000 200.0 200.0 2000 | 200.0

Q3 10000 | 4500 | 5000 5000 | 3250 3000 | 4000

Source: The authors’ own compilation based on Household Budget Survey in 2011.
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Households of young people use primarily mortgages (Table 2). As many as 15%
of households with a head of household aged 25-34 and 13.5% of households run by people
aged 35-44 wete tepaying mortgage. Approximately 3/4 of mortgages were concentrated
in households run by people below 44 years old, where the proportion of the youngest
age group (under 24) was marginal.

As shown in Table 2, the most preferred credit type, by households run by the oldest
age group, is a credit in bank. As many as 15% of households led by people over 65 repaid
some debt in bank. Other types of debt were used by this age group occasionally.

Age and over-indebtedness

The relationships of age with the phenomenon of household over-indebtedness were
the subject of numerous studies [Schicks, 2010; Bridges, Disney, 2004; Drentea, Lavrakos,
2000; Lea et al.,, 1993; Livingstone, Lunt, 1992; Vogelgesang, 2003; Carpentierandi,
Van den Bosch, 2008; ECRI, PFRC, 2008; Russell et al., 2011; Gumy, 2007; Bryan et
al., 2010; Disney et al., 2008; BERR, 2008; Disney et al., 2008; Davydoff et al., 2008;
Webley, Nyhus, 2001; Tufte, 1999]. In general, these studies indicate that the most
threatened by over-indebtedness are households led by young people. According to
the life cycle hypothesis, the phenomenon of over-indebtedness of households does not
have a linear character. Over-indebtedness increases to a certain age and then begins to
decline in the households of the eldetly.

As stated before, the assumptions of life cycle hypothesis has been confirmed in the
case of the age structure of indebted houscholds (Tables 1-3). These assumptions, however,
were not confirmed in the case of the problem of over-indebtedness measured by two
indicators: margin and debt service ratio. Analyzing the data contained in table 4 it
can be noted that with increasing age of the head of household decreases the value of
margin, ie. part of the income that remains in a households after covering basic fixed
expenditures and debt repayment.

The best financial situation in terms of margin characterized households run by young
people aged 25-34 and 35-44 (Table 4). In these households all levels of margin statistics
were comparable and the highest of all analyzed age groups. In turn, the lowest margin
characterized the households of the oldest, ie. above 65. In this age group, after
covering fixed expenditures and debt repayment, an average of 745 PLN stay for their
disposition. However, at every fourth household of this age group (Q1), after covering
basic expenses and repayment of debt, it remain no more than 192 PLN.

In turn, no relationship is observer between age of the head of household and debt
setvice ratio. Data in Table 5 shows that in the least income was burden by debt repayment
in the households led by people aged 35-44 (12.1%). In the other age groups differences
in the level of the analyzed indicator were small and ranged 15.4-19.6%.
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TABLE 4.
The value of margin (PLN) and age of the head of household — basic
statistics®

Age average Q1 Q2 Q3

<24 1304.1 555.7 1118.6 2065.2
25-34 2184.4 861.5 1612.0 2799.1
35-44 2052.8 788.0 1539.6 2727.8
45-54 1706.2 589.9 1319.4 2432.1
55-64 1248.7 294.8 888.0 1791.5
65+ 745.6 191.7 516.5 1076.2
total 1662.0 498.7 1210.1 2257.3

* data concerns households with debt

Source: The authors’ own compilation based on Household Budget Survey in 2011

Not very strong relationships are also visible when comparing the age of the head
of household according to the adopted criteria for evaluation the over-indebtedness
(Table 6). The study indicates that the highest age of the head of household characterized
the households with negative margin. The average age of head of household was in them
51.5, and half of them (QQ2) was conducted by people over 53, and every fourth household
(Q3) — was run by a person over 62 years old.

In households without a problem with over-indebtedness, the average age of head
of household was relatively low (47 years old), and in every second household (Q2) does
not exceed 46 years old. On the other hand, in households with over-indebtedness in the
light of debt to income indicator, average age of the head of household was similar, and
even slightly lower than in households without problem of over-indebtedness (46 years old).

TABLE 5.
Debt service ratio (%) and age of the head of household — basic statistics*
Age average Q1 Q2 Q3
<24 19.1 5.6 11.8 21.9
25-34 19.6 7.6 14.4 24.6
35-44 12.1 6.7 13.2 22.5
45-54 18.1 5.8 114 20.3
55-64 15.4 6.5 12.5 22.2
65+ 16.1 6.5 12.2 20.8
total 162 6.5 12.7 222

* data concerns households with debt

Source: The authors’ own compilation based on Household Budget Survey in 2011.
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TABLE 6.

The age of the head of household in the over-indebted households and in
households without problem with over-indebtedness — basic statistics*

Age Average Q1 Q2 Q3
debt to income >30% 46.3 34.0 45.0 58.0
negative margin 515 40.0 53.0 62.0
debt to income >30% and/or negative margin 48.3 36.0 48.0 60.0
Households without problem of over-indebtedness 47.0 35.0 46.0 57.0

* data concerns households with debt

Source: The authors’ own compilation based on Household Budget Survey in 2011.

As indicated before, the most vulnerable for being over-indebted in the light of
negative margin are households run by the oldest. The data from table 7 shows that
almost half (47%) of households with a negative margin were households run by
people over 55. On the other hand, only every third over-indebted household was run
by young people below 44 years old.

In addition, more than 1/5 of households (21-22%) in the age group 55-64 and
over 65 are at risk of over-indebtedness according to at least one indicator (margin
and / or debt service ratio). About 13% of houscholds with both age groups was
characterized by a negative margin.

TABLE 7.

Percentage of over-indebted households and households without problem
with over-indebtedness according to the age of the head

of the household*
Age of the head | Negative pebt to | Debt to income Household§ without Households
of the household| marei income >30% and/or | problem with over- total
g >30% | negative margin indebtedness
1 2.6 2.3 2.4 2.4
<24 I 10.2 12.8 18.8 81.2 24
1 12.2 23.8 19.3 20.5
2534 g 5.5 15.9 18.0 82.0 20.3
1 18.5 23.9 22.2 24.3
34 7.1 13.6 17.5 82.5 239
1 19.6 17.4 18.4 21.2
45-54 11 8.7 11.4 16.8 83.2 20.7
1 28.2 21.3 234 19.2
55-64 1I 13.0 14.4 22.1 77.9 20.0
1 18.9 11.3 14.3 12.4
+ .
65 11 13.6 12.0 21.1 78.9 128
Households total 9.2 13.5 18.8 81.2 100.0

* data concerns households with debt; I — % from column, II— % from row

Source: The authors’ own compilation based on Household Budget Survey in 2011.
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However, it should be noted that in the group of households at risk of over-
indebtedness (measured by negative margin), there are also households run by the youngest
(under 24 years old). Every tenth such houschold had a problem with regulation of
current obligations and was characterized by a negative margin. In households with
a head aged between 25-34 the percentage amounts only 5.5%, and then increases with
the age of household head. In the case of households of the oldest (over 65), the problem
with regulation of commitments concerned the largest group. As much as 13.5% of
households from this age group had negative margin.

4. Summary and conclusions

Based on the conducted research following conclusions can be drawn:

1. In Poland credits were taken mainly by houscholds of young people, which is
consistent with assumptions of the life cycle hypothesis. Exceptions were
households of the youngest, under 24 years old, which were characterized by
relatively low propensity to borrow. These households very often had not entered
a phase of increased demand for cash yet. The relationship consistent with
the assumptions of the life cycle hypothesis also indicates the values of credits in
different age groups. In the eatly stages of the life cycle the value of monthly
repaid credit commitments increased, then decreases in subsequent stages.

2. The assumptions of life cycle hypothesis are not confirmed in the case of
a problem with over-indebtedness measured by negative margin as well as high
debt service ratio. Along with the increase of age, the level of margin decreased.
It means that it was relatively more probable that the problem with over-
indebtedness could occur in the households run by older people. On the other
hand, there is no relationship between age of the head of the household and
debt service ratio.

References

Barnes S., Young G., 2003, The Rise in US Household Debt: Assessing its Causes and
Sustainability, Bank of England, Working Paper no. 206.

Beer Ch., Schiirz M., 2007, Characteristic of Household Debt in Austria. Does Household Debt
Pose a Threat to Financial Stability?, “Monetary Policy and The Economy”, Q2/07.

BERR, 2008, Over-Indebtedness in Britain: A Follow-up Report.

Betti G., Dourmashkin N., Rossi M., Ping Yin Y., 2007, Consumer Over-Indebtedness in the
EU: Measurement and Characteristics, ,,Journal of Economic Studies”, v. 34(2), 136-156.

Bridges S., Disney R., 2004, Use of Credit and Debt among Low-Income Families in the UK
an Empirical Analysis, “Fiscal Studies”, vol. 25, 1-25.

Bryan M., Taylor M., Veliziotis M., 2010, Owerindebtedness in Great Britain: An Analysis
Using The Wealth and Assets Survey and Household Annual Debtors Survey, Report to the



The Impact of Age on Polish Households Financial Behavior. .. 115

Department for Business, Innovation and Skills, Institute for Social and Economic
Research, University of Essex.

Carpentier S., Van den Bosch K., 2008, Problematic Debts in Belgiunm: Indicators Based on
Belgian SIL.C 2004 and Profile of the Population with (Problematic) Indebtedness, “Working
Paper Social Security”, No. 7.

Cox D., Jappelli J., 1993, The Effect of Borrowing Constraints on Consumer Liabilities,
“Journal of Money, Credit and Banking”, 25, 197-213.

D’Alessio G., lezzi S., 2012, Household Over-Indebtedness. Definition and Measurement with
Italian Data, Sixth IFC Conference on “Statistical Issues and Activities in a Changing
Environment” BIS, Basel, 28-29 August 2012.

Davydott D. iin., 2008, Towards a Commwon Operational European Definition of Over-Indebtedness,
Komisja Europejska.

DeVaney S. A., 1994, The Usefulness of Financial Ratios as Predictors of Household Insolvency
— Two Perspectives, “Financial Counselling and Planning”, Vol. 5, 5-24.

DeVaney S. A., Lytton R. H., 1995, Household Insolvency: A Review of Household Debt
Repayment, Delinguency, and Bankruptey, “Financial Services Review”, 4(2), 137-156.

Disney R., Bridges S., Gathergood J., 2008, Drivers of Over-Indebtedness, Repott to the
Department for Business, Enterprise and Regulatory Reform, CPE, The University of
Nottingham.

Drentea P., Lavrakas P. J., 2000, Over the Limit: The Association among Health, “Race and
Debt. Social Science & Medicine”, 50(4).

ECRI, PFRC, 2008, Consumer Financial Vulnerability: Technical Report, European Credit
Research Institute and Personal Finance Research Centre.

Faruqui U., 20006, Are there Significant Disparities in Debt Burden across Canadian Households?
An Examination of the Distribution of the Debt Service Ratio Using Micro Data, “1FC
Bulletin”, No. 26, Measuring the financial position of the household sector, Vol. 2.

Gumy J., 2007, Explaining Overindebtedness in the European Union, (Paper prepared for
the BHPS 2007 Conference Colchester, 5th — 7th July 2007), United Kingdom.

Houle J. N., 2014, A Generation Indebted: Young Adult Debt across Three Coborts, “Social
Problems”, Vol. 61, Issue 3, 1-18.

Johansson M. W., Persson M., 2000, Swedish Housebolds’ Indebtedness and Ability to Pay —
A Household Level Study, “IFC Bulletin”, No. 26, Vol. 2.

Keese M., 2010, Who Feels Constrained by High Debt Burdens? Subjective vs. Objective
Measnres of Housebold Indebtedness, “Ruhr Economic Papers”, No. 169.

Kempson E., 2002, Over-Indebtedness in Britain. A Report to the Department of Trade and
Industry, Personal Finance Research Centre, University of Bristol, Bristol.

Lea S. E. G., Webley P., Levine R. M., 1993, The Economic Psychology of Consumer Debt,
“Journal of Economic Psychology”, 14(1).

Lindquist K., Riser M., Solheim H., Vatne B. H., 2015, Debt in Norwegian Households
within a Life-Cycle Perspective: An Analysis Using Household-Level Data, |in: Indicators to
Support Monetary and Financial Stability Analysis: Data Sources and Statistical
Methodologies, “1FC Bulletins”, Bank for International Settlements, number 39.



116 Paulina Aniota-Mikolajczak

Livingstone S. M., Lunt P. K., 1992, Predicting Personal Debt and Debt Repayment:
Psychological, Social and Economic Determinants, “Journal of Economic Psychology”,
13(1).

Mitrakos T. M., Simigiannis G. T., Tzamourani P. G., 2005, Intebtedness in Greek
Households: Evidence from a Survey, “Bank of Greece Economic Bulletin”, 25, 13-15.

MORI, 2003, Financial Over-Commitment Survey, Citizen's Advice, London.

OXERA, 2004, Are UK Households Over-Indebted?, Commissioned by the Association for
Payment Clearing Services, British Bankers Association, Consumer Credit Association
and the Finance and Leasing Association.

Pearce D. K., 1985, Rising Household Debt in Perspective, “Economic Review”, Federal
Reserve Bank of Kansas City, v. 70, no. 7, 3-17.

Rebiere N., 2007, Community Statistics on Income and Living Conditions (EU-SILC) and
Over-Indebtedness: The Example of France, Meeting of the Working Group of SRCV
Users (French module of the EU-SILC), 10/23/2007, INSEE, Paris.

Russell H., Maitre B., Donnelly N., 2011, Financial Exclusion and Over-Indebtedness in
Irish Households, Social Inclusion Research Report.

Schicks J., 2010, Microfinance Over-Indebtedness: Understanding its Drivers and Challenging the
Common Myths, “CEB Working Paper”, No 10/048, Brussel.

Swiecka B., 2008, Bankructwa gospodarstw domowych. Perspektywa ekonomiczna i spoteczna,
Difin, Warszawa.

Swiecka B., 2009, Niewyplacalnosé gospodarstw domowych. Pryyezyny — skutki — prieciwdzia-
tanie, Difin, Warszawa.

Tufte P. A., 1999, Vulnerable Consumers in the Financial Market, National Institute for
Consumer Research (SIFO), Oslo.

Vogelgesang U., 2003, Microfinance in Times of Crisis: The Effects of Competition, Rising
Indebtedness, and Economic Crisis on Repayment Behavior, “World Development”, 31(12).

Watega G., 2010, Determinanty zadinzgenia gospodarst domowych w Polsce w Swietle wybranych
teorii konsumpgi, [in:] Otoczenie ekonomiczne a achowania podmiotiw rynkowych, Z.. Dach
(red.), PTE, Krakow.

Webley P., Nyhus E. K., 2001, Life-Cycle and Dispositional Routes into Problem Debt, “British
Journal of Psychology”, 92, 423-446.

Yilmazer T., DeVaney S. A., 2005, Housebold Debt over the Lifecycle, “Financial Services
Review”, 14, 285-304.

Zajaczkowski S., Zochowski D., 2007, Obciqsenia gospodarstw domowych splatami diugn:
rozklady i stress testy — na podstawie badari budgetow gospodarstw domowych GUS, ,,Mate-
riaty i Studia”, z. 221, NBP, Warszawa.



