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Draft
Abstract

Do Poles need more knowledge and more certainty in order to control their indebtedness? What is the relation between the future horizon in the decisions on credits and subjective perception of uncertainty and “objectivised” knowledge of financial market? In what ways are forms of experiencing reality mediated by debt? – These questions guide our research on the everyday life of indebtedness in Poland. Concepts and hypotheses on the disappearing future-horizon are verified through empirical research on the various cases of indebtedness in Polish society.

OUR RESEARCH

In our research we sought out and interviewed people who took on a mortgage in Swiss Francs (CHF, 2 interviews) or Polish Zloty (PLN, 2 interviews) bought a TV or kitchen appliance and pays in installments (one interview), took a consumer loan in a bank (one interview), took a fast loan in Provident (not a bank, the leader in short term loan institutions segment; 2 interviews), owe money to a family member (2 interviews), own their own business and employ more than 5 people and took an investment loan (2 interviews). (The interviews were conducted in Warsaw in December 2009 and January 2010). 

While the interviews focused on unstructured conversations, which were supposed to elicit narratives about debt as a lived experience, it is important to show how these narratives were framed by the questions we asked in two sections of each interview: one on time, agency and decision-making and the other on saving, spending and investing money.

Time, agency and decision-making
In this section of the interviews we explored the perception of agency in the social world and experiences of control (or lack of thereof) over their lives. Referring to the turn of the year as a symbolic moment of reflection or recapitulation we were asking about decisions and events from the past that our interlocutors found significant and explored the ways in which they conceived of their influence on the course of events. We were focusing on decisions that had a larger impact than purely economical. We would, for example, talk with a middle-aged woman about her decision to separate from her husband and work with this biographical narrative to ask more general questions about the experiences of agentive decision-making as opposed to experiences of things that happen and involve on, or things that happen to one.

"What or who made you the person you are today?," we would ask - a question that allowed our interlocutors to talk about the formative experiences and relationships and from there reflect on their biographies. Starting with a biographical narrative we were trying to get at the vernacular philosophies of (personal) history. From the decision to move to Warsaw, to the passions and aspirations of their parents (as remembered in childhood) to inherited essential qualities like personality or temperament, our interlocutors were listing various factors that they think were formative. In each of the interviews we were listening in to the conceptual frameworks that enabled each interlocutor to make sense of past events, account for the present and project into the past. 

The ways in which our interlocutors made connections between the past, the present and the future using notions of "luck", "fate" or "self-reliance" provided us with a grounded, if provisional, understanding of temporal horizons, perceived rhythms, caesuras and epochs in the life story. While drawing sometimes on questions or examples used in psychological research on time orientations (Zimbardo, Boyd 2008 ) -- "Has the most important thing in your life happened already, or is it still ahead," we would ask, for example -- our analytic mode was a sociological one, which emphasized "social time" in that we were thinking through notions of historically specific subjectivity and temporal regimes and paying attention to the discourse that enables people to give an account of oneself in time.

We introduced the themes of knowledge, certainty and uncertainty early in the interviews, so that they were also considered beyond the subject of debt and indebtedness. As they were recounting an important life-decision, we would ask our interlocutors to talk about things they knew or wished they had know when making the decision. We talked about the outcomes of the decision - the past future - and explored the various certainties and uncertainties that came with the decision. Again, these narratives provided us with a background against which we could set the more specific issues of indebtedness, therefore linking the lived experience of debt with the larger scale of subjective notions of time.

Money – saving, spending and investing
The conversation focused on time, agency and decision making was followed by a section focused on money. In this section we were listening to the ways our interlocutors parsed their relationship to money and how money intervenes in their relationships with other people. We tried to get at a "moral economy" and thought with our interlocutors about the connections between money and good life, responsibility, rights, etc. We would start the section with a discussion of saving money (both in terms of putting it away for the future and being frugal). The conversation would revolve around delaying gratification and various forms of "safety through money" - from investing in real estate to social insurance. 

Throughout the section we were focused on the metaphors used to think about money (Lakoff, Johnson, XXXX) and the relationship between credit and debt, saving/earning and borrowing.

Only after these more structured sections did we go on to reconstructing the experience of indebtedness. 

THIS PAPER
This paper – a very early draft – follows the conversations we had with the indebted. It is important to note that its structure of the main section does not follow one theoretical thesis, but rather follows the very diverse types of indebtedness that we decided to explore. This interview-driven (or type-of-debt-driven) structure is meant to enable us to use the ethnographic material in problematizing knowledge, (un)certainty and temporality in the context of indebtedness, rather than use the interviews to merely illustrate theoretical theses. We are trying to follow the problems that were posed in the conversations we had with debtors. In the conclusion we are trying to tie them together.

The progression of cases we discuss in this paper also seems to follow – to a certain extent – our interlocutor’s degree of involvement with market instruments. We are starting with entrepreneurs, who are strongly embedded in economy and “rational”: the interviews with them may suggest a very conventional, rational modern paradigm of understanding the economic life. But to stop there would be to miss the much more complex ways “the economic life” is embedded in larger cultural forms and structures of feeling. This becomes clear as we follow other forms of indebtedness – mortgage credit and consumer credit. Finally, we look at indebtedness within the family, which we juxtapose with cases of indebtedness in fast unsecuritized fast-loan institutions like Provident.

”Normal economy”?

In a typical, micro-economic approach, the question of debt should be observed through the probability of paying-off one is to make after the debt was taken. Probability is calculated, in turn, by the quantity of information about the market one has got in the moment of decision-making. The level of rationality in decision on credit or any kind of indebtedness is supposed to be a result of access to information, good calculation and risk assessment. Since information and capital can be quantifiable and evaluated through the market and its selection, future with debt is a future of quantified probability measured against various possible outcomes of a decision. Imperative of calculation and level of information (in a sense of competencies and in a sense of data) determine certainty and rationality of decisions.

Economic paradigm seems to converge here with a more general “modern paradigm”, which presupposes that the growth of knowledge (quantity of information) and calculation in terms of abstract rules rationalize and make the world (and particularly – social world) more predictable. This has been coinciding clearly with the basic assumptions and expectations concerning the growth and development of the market economy and capitalism in Poland, after the fall of communism.

“Back to the normal” – the catchword of the Polish transformation meant in the context of economy – the reversal of what was turned upside down
. There was no question of indebtedness on the official market since in the economy of scarcity demand was constantly bigger than supply. Saving was discouraged through the officially unrecognized inflation. The One of the few available ways to save was to have a “Booklet of credits and savings” which was also treated as a potential capital for the apartment (if acknowledged by the state). “Mariage loans” were among the few instruments of indebtedness: they, however, did not provide access to money but rather – the access to products.
 The second available form of indebtedness through official means was to have a small loan in the Employee Providential Fund – usually taken when an opportunity for the purchase appeared. The accumulation process and economic exchange meant also buying anything which could be then exchanged on the informal (black) market. 

The steep inflation of the 1980s and then the inflation of the nineties wiped out all of those fundamental mechanisms but also – assets of communist society, as it seamed. As the queues disappeared, savings through the “Booklet” – sometimes savings accumulated throughout the whole life – were lost in just a few months. In order to build “the normality”, the old was supposed to be discarded, even if was to come with some costs like some costs (citizens of the state which was supposed to grant the savings). 

If we focus on indebtedness as a reemerging phenomenon of economy after 1989, on the societal level
, we see how the paradigm of “normality” dominates the way indebtedness in the society is analyzed and explained. In the “normal” scheme of things, the more knowledge of the market Poles would have, the more rational, stable and predictable their economic behavior would be…Unless endangered by “passions” of consumerism (Hirschman 1977). The answer to the question: “Can I afford it?” should be rational if based on knowledge, calculation and credibility. Skills of calculation and knowledge of the market determine credibility to simplify quite complex set of economic presumptions on the debt. If we try to contextualize this kind of thinking to the post-communist Polish society, we should admit that whereas skills are probably determined by experiences, which can be gained within the living in a capitalist soctiey, knowledge of the market seems to be crucial factor for the indebtedness of the society. The more one knows about the probability of paying-off and managing resources the more rational and more certain should be the future.
Knowledge and the Perception of Future

Knowledge, writes Alfred Schutz (1973), is not an abstract quantum of information but rather a dynamic process of combination between experienced past and expected future in which the most typical in the moment meets the new and unexpected. It is “knowledge at hand” which enables to reflect and take decisions with regard to the future outcomes. As Schutz tries to show, our structure of meaning is determined by “sedimented” layers of experiences and expectations treated as “acts” – things as if they already happened (modo futuri exacti). In this context, one is to say that it is not a question of calculated and quantified information on the present and future which determine decisions but rather – the meaning of “acts”, their perceived probability and lived experience seem to be crucial for understanding day-today decisions on the debt and in a broader sense – on the future. Schutz proposes to focus on few categories and structures which seem to be crucial to understand every-day choices and actions of people.

“Knowledge at hand” refers to the hopes and expectations one is making in order to create the most fundamental pictures of the future, which would determine his present decision and action. Recognition of possibility of action on the other hand depends on the perception of the past (and its retentions) and drives towards either self-determinacy or perceived external determinacy of an actor. Knowing (perceiving) the limits, hoping and expecting and finally – dreaming or planning, the actor is able to take decisions and pursue her goals. In opposite to the strictly economic model, Schutz shows that:

- knowledge is not an abstract category but rather a set of perceived as possible and adequate experiences, based on personal or inter-subjective knowledge, 

- “calculation” depends on the perceived (and “at hand”) limits and possible, modalized scenarios for the future

- these scenarios are pre-determined by the sense of agency and lived experience.

Regarding this way of thinking one would say that the question of the lived experience of indebtedness should be put in the context of dynamic process of intersubjective communication on knowledge and lack of knowledge; on the possible, probable, necessary and imposible, all of which can determine actions in the present (Luhmann 1995).

From this vantage point, the question of indebtedness in Poland and its relation to the lived experience of the future seems to touch upon a crucial question one is to ask when analyzing post-socialist society: is there something particular and different in the meaning of lived experience (of indebtedness) which makes it different than the present and past-present of other societies.

Public culture of indebtedness

Although the level of household indebtedness in Poland is relatively low
 public reception of the indebtedness is very often put in quite dramatic or at least – ambiguous scenery. While not yet high in economic terms, indebtedness in Poland is very significant in public culture.

In a recent Polish short movie, “Na kredyt” (the title refers to an apartment purchaced with a mortgage credit), a happy couple rides on a bike on a summer day. Behind them is a newly built neighborhood – which a Warsaw resident will recognize as Miasteczko Wilanów, one of the largest developments in the south of the city. We cut to an empty apartment, into which they are bringing a mattress, a plazma flat screen TV, and a fish tank. What are we going to call it, asks the woman, pointing to the fish. “Mortgage,” he says. “After all what else do we have that’s really ours?”

As the story goes on we recognize the protagonists to be in a debt trap – to finance their life together they have to live increasingly apart. Taking overtime, he comes home when she had left for work, and viceversa. They buy a camera and record long messages to one another, which they watch, each of them alone, on the plazma screen, eating the appropriately new middle-class spaghetti putanesca.

We begin this paper with this image to use “Na kredyt” in pointing to indebtedness as a phenomenon of mediation with a distinct temporality. Just as the intimacy of romantic relationship comes to be mediated by prerecoreded messages, the mortgage appears as a technology mediating between the here and now and the vision of a good life. Both these mediations share a temporal aspect: they are supposed to compress time. Thanks to the video recording, the interactions between the couple can be time shifted, to accommodate the pressures of the job market. Thanks to the mortgage, the future good life can materialize in the present.

“Na kredyt” is actually a kind of “happy end” even if we think of the impact of mortgage on the “quality” of mediated relationship between the couple. In a way it is a narrative on the slow and more complex management of the scarcity Poles have to face when planning their life in terms of basic need and long-term plans. 

It is worth to refer to two other pictures of the living with debt which had a big impact on public debate on the Polish post-socialist reality. In both debt plays one of the main characters, both are made by the same director, Krzysztof Krauze and both were appraised by critics, awarded, also internationally and most of all – acclaimed as “testimonials of the real life of Poles”.

“The Debt” (1998) depicts the story of two friends staring their own business. Their plans are brilliant (at least that’s how they are evaluated by financial experts of banks where they try to get the loan) they are nevertheless recognized as having no credit-capacity by all of the banks. Accidentally they run into a former class-mate of the one of them who offers a loan for the new business in exchange for a success fee and pay-off. Adam and Stefan agree to take the loan from Gerard. And do not realize it would be a trap. Gerard becomes a ruthless executor who changes the rules of the game – requires more money every day, threats both of the debtors and their families. Relations between everybody: the creditor and his debtors, between debtors and their families and finally between everybody become too complex and too dramatic to manage. The threat of Gerard - inescapable. Until the moment of desperate decision. Adam and Stefan decide to get rid of Gerard. And to kill him. After the murder, they cut off the head of Gerard and throw the body and the head to the river. They are caught by the police after few days when the decapitated body is found by an accidental person. The debt embodies all the fears of inescapability of more complex, uncertain and unpredictable realities of a new, capitalist system. Good guys, Adam and Stefan – personifications of Polish entrepreneurial (capitalist) spirit cannot get through the official, institutionalized path of business success and get entangled in the semi-formal net of relations Poles pursue when the market does not absorb their plans and expectations.

“Plac Zbawiciela” (2005), on the other hand tells the story of a typical would-be middle-class family which takes the mortgage and waits for the new apartment having been built by a developer. But the developer goes bankrupt. Money cannot be retrieved and suddenly the family is stuck in the small apartment of a husband’s mother. The couple goes bankrupt. Financial crisis becomes the crisis of relationships. The husband leaves his wife and children; the girl is left in the house with an almost strange person – her mother-in-law with whom she has ongoing conflict. She has no job and is driven to desperateness. Eventually she tries to commit suicide and kill her children. Similarly to “The Debt” , like in the Greek tragedy, one decision is followed by tragic consequences, complex entanglement and eventually to the tragic ending. 

Whereas “The Debt” seems to depict Polish “nineties” – capitalism in statu nascendi – when the rational, idealistic plans meet the tough reality, Plac Zbawiciela seems to depict the later stage of post-socialist transformation when a typical family, gets entangled in the typical dangers – apparently defined through the debt but possibly – by any other, major plan which should secure the future of a typical, Polish family. Relationships lose with complex reality of needs, limitations and contingency of every-day life. Since both films were acclaimed as “real-life stories” – and in fact were based on true stories, debate on both was evolving around the bitterness and unpredictability of the new, post-communist reality. 

‘The Debt” points to dramatic, unpredictable consequences of rational and calculable decisions. “Plac Zbawiciela” refers to the risks every relationship faces within the general contingency of fate (figured as bankruptcy) and finds the heaviest source of a danger in the financial activity. Both picture the unpredictable, external limiting of dreams and plans Poles make and have in the new reality. Fear and unpredictability are figured through the indebtedness. “Na kredyt” on the other hand, depicts how this new reality can be accepted and dealt with: indebtedness as a form of life. “Na kredyt” s Indebtedness can be harnessed though leaves a lot of questions on the price of control and “life-management”. Are the heroes of “Na kredyt” embodiments of the Polish “Enterprising Selves” depicted by Nikolas Rose and Peter Miller and present in Polish society (Miller, Rose 1995)? 

Are those three films accurate metaphors and narratives of something one can find in the stories of the indebted? Are they symptoms of deeply rooted experiences of fear, uncertainty and “brutal reality” or exaggerated and sensationalized marginal events?

In our research we met– just to give a small glimpse – a couple of friends (classmates) who started their own business. We met a woman who just in opposite to the desperate hero of the “Plac Zbawiciela” left her bankrupt, tyrannical husband, got free from all toxic relationships and started a new life. We have married couples, single females and males and families who live with the debt. Neither with major crises, tragedies and traps on a scale of the “Dług” and “Plac Zbawiciela” nor with ultra-modern solutions of time-scarcity. Does it mean that living with indebtedness has become habituated and assimilated to the modern model of economic and institutional rationality which comes with the market economy and democracy?

LIVING WITH DEBT

Measure of development

For enterpreneurs and our interlocutors in the higher earning bracket credit was a vehicle for improving the status as well as a technology of disciplining, rationalizing and planning. 

Decision to take on debt is just one among many other concerning budgeting in both – their professional - and in family life. All company owners we talked to happened to operate in the construction industry. Not only the financial crisis but also the nature of this industry in general – its sensitivity to the growth of investment and economic growth of the market are just a part of the more complex picture. It is a market with high rate of informal economy, informal employment, unstable regulations and high financial risk. Paradoxically it created good conditions for the observation of official credit market limitations and interdependencies with non-financial or non-institutionalised market. In construction work, our interlocutors suggested, employees are paid in cash and work usually without official, legal contracts to avoid taxation. The way of motivating to work and logic of stabilization of the business reminds the logic of early industrial disciplinization of workers, i.e. payment always after the completion of work, strict control of timing and means of production (Thompson 1967). Business owners use simultaneously modern technologies in the sense of material and immaterial (e.g. financial) means of production and at the same time – operate with early-industrial problems of stable workforce, unpredictability of investments, very flexible rates of profit and costs, uncertain or rather – postponed payments from contractors and clients, etc. Credit is in this case of non-fluid business financing is a great chance but also a great threat. Planning of income relies heavily on the kind of contractors one is operating with. Even more than the level of income and investment. It results in a situation where social networks and social capital seem to play crucial role. The real securitization lies in the diversified contracts and reliable partners. It is a business for insiders.

In this fluid environment one of our interlocutors treats banks as institutions that verify his planning and potential, rather than as institutions, which may be threatening when any kind of financial risk occurs. 

Banks are made to deal with money. Money is there and there are the assessments of your own potential. My friend wouldn’t do that. So I could borrow too much. And here the problem comes: in the best case I won’t pay him off the debt. And in the worse – I’d lose a friend. It is an intangible but very high loss. That’s why I prefer banks cause they know how to deal with the money. (11)

This trust in institution – which is seen not only providing a different kind of relationship with money than this of an acquaintance or a family member but also a unique kind of knowledge – seemed to be prevalent and bore heavily on the relation between financial institutions and insider’s experience and living.

Freedom and security

This institutionalization is not the only important feature of the market. The second is the meanings of freedom and security. The real freedom on the market lies in the realistic accountability and assessment of the business. 

One can have freedom, until this freedom kills one. Actually I think I’ve got a bit too little money and it would be great to earn more, right now. I don’t think of the consumption and fulfillment of your fancies. I can’t get indebted then unless my “household domestic product” goes up. It limits my potential activity in my private life, says Bartek, a recent law graduate and contractor. (His company has a business credit line of 90.000 PLN).

Bartek refuses to go into more debt based on his perception of his current finances, which he jokingly terms “household domestic product”. Although in his situation the credit financial instruments are readily available, he maintains distance to the institution based on a calculation of the possible future performance.

The conversation with Bartek poses the problem of the relationship between self-discipline and the meaning attached to financial instruments of indebtedness. to the financal instrument is striking here and reappears in other forms of indebtedness. The more one controls his decisions and has a clear vision of their consequences, the bigger distance towards institutional rules (limits) and possibilities institutions create. In fact, decision control and self-discipline are not conscious and intellectual features of actors but rather – they are outcomes of experiences and relations an actor is put into in his or hers life. However they condition the relation between perceived future and its limits associated with the debt.
In order to illustrate it, we can refer to three interviews from our project.

Bartek’s, entrepreneurial success – he says – would not have been possible without his long disciplinizing in the childhood and youth by learning to play violin and alt-violin. But it was not the way to the obedience to the rules, calendars and schedules which seems to be crucial but rather – the experience of not-knowing everything and being able to act and secondly – the experience of relativity of rules or rather – their potential to be reinterpreted and flexibly used in the name of one’s own interest without their breaking. Bartek’s strategy on the unstable market of construction and real estate is based on the fundamental understanding of interdependencies between formal, institutionalized rules of conduct and informal, “soft” rules of interdependencies between employees, contractors, etc. Skills that help to “translate” one order of things to another are prior to the strategies taken inside of those orders (Latour Pasteurization). 

Credit can be the way of bridging between two orders: of an unstable and uncertain contracting and cash-flow and obligations towards employees and sub-contractors. Bartek calulcates the financial risk through the general perception and insight into to the market. It is prior to the knowledge of financial instruments, their limits and possibilities. Unlike our interlocutors with mortgages whose lives and futures – as we show later in this paper – are organized and disciplined by the debt, Bartek lives with the debt as a tool; his experience is one of control over his indebtedness.

This experience of rules’ relative operation we found not only talking to those who – like Bartek - were put in the strong regimes of upbringing or value-transmission. It concerned also people who built their stable future horizon through a deep experience of scarcity. Scarcity makes one think in terms of long-term goals embodied by every-day big and small denials and disciplines. It does not mean that the more planning and more conscious disciplining, the deeper understanding of indebtedness, particularly in regard to the formal, institutional level of indebtedness (credits, loans, etc.). Rather it results in a more critical relation towards the way financial institutions set the rules and make obligations. Instead of expected and dominating picture that one is supposed to live under the regime of institutional debt as the ultimate rule of the world, we can found people who either believe in other ways of indebtedness (family loans) or believe in self-sufficiency and avoid institutional indebtedness. 

Both cases represent also a very strong evaluation of self-sufficiency and self-control. Both men: Stefan (who works as a welder) and Robert (the jeweler) feel they build their life with their “own hands” and family’s resources (either financial or social). Robert wants to build his own clay-house without any kind of credit and Stefan – would never borrow money to finish construction of his house from some financial institution. The only kind of formal indebtedness he used to have is small credits from employee providential fund. In both cases security is meant by self-sufficiency. However it is associated with the recognition of the financial, institutionalized market as fundamentally unstable. Access to this market is secondary to the overall perception of one’s own limits of future plans. Freedom consists of a distanced choice between presence/access to the institutionalized, financial market or its denial. It is worth to emphasize that in the case of all three illustrations: Bartek’s business, Robert’s and Stefan’s way of living – in all of them basic decision on the access to the financial market is associated with respondents’ unstable or rather – unfixed relation of labor contract; all of them either work on their own or are employed through unstable, temporary forms of employment. 

Maximum of security towards possibly negative consequences of institutionalized indebtedness is reached through the denial of access to the institutions or through the understanding of their embeddedness in the overall economic process. In opposite to the case of Robert and Stefan, the case of Bartek signifies a typically economic relation between the level of income and position on the (labor) market and the level of financial sector’s services usage. It involves credit, leasing, investments in the funds, deposits, etc., for those who can afford it. However observing the market means knowing its limitations and risks which are not translated to the typical, market information (e.g. income and standing of companies, etc.) but instead – embedded in the practice of every-day life in which high level of risk is presumed. It can be mitigated but never eliminated. Financial institutions (banks assessing the credit-potential) play the role of benchmarks and verifiers when some new investment is supposed to be made. Planning the future is taking risks and uncertainties, formulating expectations and using financial sector as a way to measure the basic data. Credit is inscribed in the general logic of personal plans secured and based on institutional recognition AND insider’s perception of the (market) chance. Living with debt is secondary to the “living with economic risks” and skills used to “translate” between financial institutions and market reality. 

In the case Stefan, who works as a welder, and Robert, who works as a jeweler, the freedom from insecurity is solved through the refusal of participation in the institutionalized, financial market – or at least its minimization. It can be reached however with the same technology as in the case of the entrepreneur: by definition of the market and self-discipline (and other non-economic skills) which compensate the lack of financial capital offered in banks. 

A kind of reversed relationship: freedom without discipline and self-control could be found in the story of Paweł, a postman, who appreciated his own freedom of choice and priority of his own passions over the limits of financial reality until his passions made him deeply indebted and no more “liberated” vis a vis institutions. Basic understanding of freedom as being able to choose was not followed by the strict rules of self-control. Everyday living unplanned or rather – planned with high rate of risk, at certain point made him disciplined to the extreme by the level of his pay-offs to be made each month. Freedom without discipline ends up, at least in this case with a foreclosure of any future - present is related to “the debt management” and main motivation and energy to deal with it comes from a relatively high auto-valorization. It is easy to imagine that lower auto-valorization would result in a complete failure (inability to act, resulting in some kind of deviation). In this case, the debt closes the future and isolates from relationships. However one can imagine that the way of living with institutionalized debt (credit, loans, credit cards) can become a sort of way of living which up until a certain level of risk is felt as normal and comfortable and lived through.

Mortgage: future mediated through the institution

The relation between (lived) security and perceived freedom looked very differently in the interviews with our interlocutors (mostly female) who took a mortgage credit and who believe in security of institutions they are indebted to with the “cost” of lived limits towards one’s future and relation with institutions. 

The decision to take on a mortgage is rather calculated. But not on the side of how much money one could gain while searching for a cheaper apartment or negotiating the conditions with a bank. Rather – as a calculation of one’s own duties and insecurities. Since banking offer is perceived as quite similar and not so competitive, process of decision making in the narratives of respondents is mainly associated with the living with debt as if it were the most certain, objective and fundamental truth on the one’s own life. One is indebted for many years and the bank becomes either your “pain in the ass” or “a trap” and most of all - a reality with no alternative. The future without debt is actually unthinkable. 


Mortgage credit – Growing up and renouncing


Once you take the credit you mature, become more serious and “vigilant” as described it our respondents. Actually – the calculation of risk comes indirectly and usually is refused at the first sight while talking of the credit. Eventually it occurs to be actually quite well planned. This planning of risk however precludes deeper or very deep renouncements and is not associated with any kind of use of financial tools (other credits, negotiation with the bank). To put it simply: the last thing people would do would be to go to the bank in order to find some creative way of redefining the rules or finding some new solutions to the problem. The first thing to do is to search for one’s own resources to be reemployed or more effectively used. 

Mortgage as a technique of the self
The decision to take on a mortgage was usually an inseparable part of a larger life decision, like in the case of a couple that decided to move out and live on their own. Having been married for 5 years, they were trying to have a baby, but as the same time – the woman tells us – she could not imagine having the baby when not being on their own. “I don’t know if there would be Tymon if there were no mortgage,” Ania says of her son and the 35 year-long plan of indebtedness. Mortgage functions here as an instrument enabling them to starting a family but also as means of refashinoning their lives to accommodate the new requirements posed by the new social role. 

What is crucial here is that Ania talks about the mortgage in terms of taking on the responsibilities of the mother and a “grown-up” at the same time recognizing that it is the mortgage itself that enabled her to take on these responsibilities. In this way the mortgage emerges in Ania’s narrative as an instrument that mediates the social responsibilities towards others and towards herself. As Ania goes on to talk about maturity and stability that the “grown-up” life of a family both requires and enforces, and about the mortgage which calls for regularity, thrift and – often – sacrifice, the two narratives converge into one. The financial instrument that was chosen for its enabling qualities effects a disciplinary role in organizing – and giving meaning to – the everyday life of indebtedness.

This trope was recurring in other interviews with mortgage owners. ‘The mortgage makes me more focused, more vigilant,’ says the 35-years old Jola and goes on to talk about the careful budgeting that the mortgage requires. When you have a mortgage you have to attune your life to that mortgage, said another. This moment of “attuning” is a moment of internalization, or displacement of responsibility. The mortgage no longer stands for the debtor’s responsibility towards the bank, but emerges as a technology through which we are being responsible towards ourselves. Through payments, thrift and regular consideration given to daily expenditures, indebtedness emerges as a specific form of life. 

“I owe this to myself”
This disciplinary quality of the mortgage was particularly clear when we were asking our interlocutors to consider a hypothetical situation when they are – for some reason – no longer able to continue paying the installments. Their responses were all directed inwards: from being still more thrifty and making still more sacrifices (going out less, not having holidays) to taking on additional responsibilities like extra job. The kind of failure that defaulting a mortgage would be seemed to be first and foremost a failure of a certain project of the self and it is the subjectivity of a rational, responsible “grown up” that takes the toll when things go wrong.

While the default – “the bank taking the apartment away from me” – was a real, if feared and talked about very reluctantly, perceived possibility (a personal failure), our interlocutors found it difficult to think about the possibilities of negotiating with the bank or using another financial instrument to consolidate or ease the debt. It was characteristic that the possibility of losing the apartment – very unprobable given how the market works and how difficult and costly it is for the banks in Poland to proceed with a foreclosure – was experienced very strongly as a worst-case-scenario, but the possibilities of renegotiation were often not even thematized. Again, this points to how strongly the set of reponsibilities that comes with the mortgage is internalized and subsumed under a larger set of responsibilities coming with a “responsible” and “grown-up” life.

This “responsibility” and “adulthood” was, interestingly, not formulated in terms of being “smart” with your mortgage – changing the bank, monitoring the rates. As one of our interlocutors put it, the mortgage is like fate, it is there, and there is really nothing we can do. The choice had been made. (The woman making this point particularly powerfully had her mortgage in Swiss Francs, but never checked the rate of CHF to PLN: what will be will be). Thus the mortgage stands out in our research as a very particular financial instrument, one that is so powerfully bound to biography and life choices that effectively functions both as a mediator between the self and the market (what kind of life does my scoring enable me to have and what kind of effort am I willing to make in order to finance my good life) and as technique of the self – it is through mortgage that I discipline myself into a thrifty, rational, responsible, sacrificing subject. 

A very particular status of the mortgaged apartment comes into play in this situation. The credit can be so strongly disciplinary– our interviews suggest – because the apartments bought through this instrument are not being bought as potentially multiple or multipliable commodities but are constructed as always singular homes. The mortgage participates in this way in the emotional economy of “a good life” set in a cosy, safe and intimate space of home. By extension what the monthly payments relate to is a concrete and directly experienced form of life rather than the abstracted value. 

Magda wanted to buy a flat in very different circumstances. She was engaged to be married and was looking at mortgage credits together with her fiancé. He broke up with her. When she talks about her subsequent decision to go on with buying an apartment using a mortgage credit – a much smaller apartment in not so nice a building now that it is only her buying – it becomes clear that her relationship both to the apartment and to the financial instrument that enabled purchasing it is very different. (The money she used to pay the notary fees were originally saved up for the wedding). She says she is still hoping they will go back together, but for now she is paying the mortgage on her own. Unlike other mortgage owners we talked to, she is considering selling the apartment and buying another one, possibly making some profit on the transaction. She does not seem to be attached to the place – it is a failed home, and not the goal place to live and be in life. It is only through her failed life-plan that this apartment emerges as a commodity and the mortgage is not recognized as “fate” and does not work as a disciplining mechanism.

Mortgage as actually existing future

As a long-term financial instrument closely entangled with life decisions and events mortgage is a device that materializes the future: it makes it felt in the everyday. As such the experience of indebtedness with a mortgage credit is best understood in terms of a temporal regime it introduces. 

We saw how through mortgage a particular subjectivity is co-created: a rational, regular and thrifty subject. These features introduce a specific relationship between the present and the future

Rationality is about acknowledging that one has a future: I am rational and “grown-up” because I can see myself into the future and maintain a sense of continuity between my present self and my future self.

Regularity of payments introduces a future punctuated by rhythmic dates of payment. In this way the future horizon reproduces itself monthly in the exact same way. While the amount to be paid may vary (as is the case with mortgages in Swiss Francs), the rhythmic quality of experienced time subsumes this financial uncertainty under a temporal certainty. One of our interlocutors, who had her mortgage in Swiss Francs, talked about the regularity and certainty of payments (which she experienced more in terms of money being taken from her account than her paying the money monthly) using the concept of “fate”. 

Thrift, “required” by the mortgage, is about delaying gratification in the smaller scale of consumption or sociality, to accommodate the gratification of owning an apartment (the larger scale). 
The temporal logic of thrift – and by extension the temporal logic of mortgage indebtedness – has the power of replacing the “so-that” motivations with a “because” motivations (Schutz). With the mortgage our interlocutors were already experiencing the consequences of the future they brought into the present; the mortgaged apartment was an actually existing future.

Consumer credit

It seems that such tool as consumer-credit illustrates quite aptly the vast array of possible decision-making process and strategies used to deal with the credit on a daily basis. It ranges from a response to the sudden accident (the fridge broke down), through the use of credit as a way of rationalizing expenditures when accumulated capital is not enough for the purchase, till the clearly consumption-driven strategy of blurring the real price of a product through the rates and using it as a way to the quick gratification. What kind of criteria should be used to differentiate it?

Consumer credit seems to be a sort of typical-ideal case of a debt, which speeds up the consumption (potential of consumption) and enables to make a “natural rhythm” or shall we say – a metronome for the pay off (Young 1988). Inherently it can be a tool to the growth of consumption as well as a tool to fit the rhythm of present and future earnings (regular, predictable, stable) to the needs of investment whenever savings are not enough or planned for a different goal. Living with consumer-credit should be a sort of a normal practice – either in the way of consumption or in the way of money-management. Consumption is supposed to grow within the growth of income and as follows – capacity and propensity to borrow, simultaneously. “The main variable which describes and indicates consumption in the cycle of life is the income value”
 – to use a typical economic definition. 

Consumption without pleasure

Taking the credit to renovate the malfunctioning, almost not functioning heating system or to buy a TV set by taking the credit for the first time in the life (while being 44) mainly due to the family insistencies – these are cases which put a pure consumption-driven dimension of the debt to the second plan. Consumer credit is used not only as a way of improvement of the overall standard of living but also as a way to “fix” the home-budget. Decisions on the credit were taken under the pressure of time: either to solve the problem or with the securitization of the wife – in case of the purchase of TV-set. In both cases, consumption credit was treated as a necessary evil rather than typical consumer behavior associated with stable income. For the respondent who bought new heating devices it was an unplanned cost and the credit-rates were a way to purchase while not using family savings for the critical situations. Small deposit and savings put into the investment fund were not used since they are treated as a financial protection for the unexpected financial crisis in the home budget. Before the decision on credit, its rates were calculated in the overall future income. Taking it implied savings in the daily expenditures. In order to pay off, the family had to limit its consumption (shorter vacations, postponement of the plans to purchase new TV-set or to save for a new car). The credit forced deeper control of the family-budget and savings. Savings become “associates” of the credit. 

The second case is an insight to the decision-making of somebody whose attitude towards debt is clearly defined in terms of evil. This moral term expresses quite neatly emotions and reflections associated with institutionalized indebtedness, represented by financial institutions. For Robert, who works as bartender and jeweler something purchased with the credit is not owned by himself but by a bank. Buying a new TV-set and using it is like going to the cinema and paying for the ticket when the device is used – says Robert. Every act of consumption is associated with the relation in which ownership of the purchase is an illusion until it is not paid off. Aversion to the credit is associated with the fundamental insecurity: what if the income suddenly falls dramatically? Where the money for the rate should be taken from? 

Although the respondent did not experience any kind of a sudden financial crisis, he treats it as a basic risk of living in Poland. He compares the overall economic situation of Poland with his living in France for almost 10 years. French society in his view embodies the culture of indebtedness in which having debt is dissociated with the risk of insolvency. Though French financial system and securitization of the debt are well developed he perceives decisions of French people as highly risky and based on an illusion of a never ending improvement of financial budget: “debt follows another debt”. Therefore it is living “beyond your means”. The decision on the credit was taken mainly due to his wife’s calculation and arguments on the home-budget management and its potential. His wife works in a bank and in his view has a better expertise on the conditions and potentials of credit. He agreed to purchase the set knowing that the risk is well calculated but still – feels uncomfortable with breaking his rules and views. His main goal for the upcoming year has been to pay – off the debt as soon as possible. This case shows that even while having the stable base and calculated future expenditures (with pay off), the credit is perceived as a way of dependency towards any kind of institution. In the zero-sum game between the financial market and personal security, respondent has to suspend his rules in order to fulfill the expectations of the family and… probably his own need to have a TV-set. His “entanglement” in a situation of debt seems to force him or think over his own relation towards the world. Can one be as self-sufficient as in the ideal of a Clay-house built from one’ own clay with one’s own hands and according to one’s own project? 

Decision as non-decision (Quick Loans – Provident)

Relatively small credit offered by such financial institutions as Provident 
 is an example of a decision taken under the huge pressure of time and emotions. This kind of debt is clearly associated with the high risk for the financial institution and high rates for clients. Minimum of credit-conditions and the quick access to the cash are its main features. Both cases researched exemplify perceptional structure in which circumstances and external forces drive towards the debt which is evaluated as irrational or at least – unprofitable. 

Being desperate (“you have to have the money next day, before noon”) or having a necessary expenditure without possession of any savings are main motives to take the debt in case of our respondents. 

“Inherited debt” of her husband makes the living of one respondent under the ongoing insecurity on the amount and timing of the debt. For ca. 20 years she lived with a husband who was having his own business and has made a lot of debt about which she got to know when creditors and vindicators came to their house. Then she lost a basic sense of safety concerning her family; supposedly – husband was operating on black market and his creditors did not pursue an official way of vindicating. She used to spare some money (to which she was used in her home, by parents; she was learnt “to have some money for the rainy day”). But any money on some deposits was found and taken by her husband. Even from those deposits that were created in secret. She left her husband with literally no money on her own and started to live in her former, small apartment with three children and dog. “Till I left my husband, it was somebody to take decision on myself: my mother during my youth and then – my husband.” Afterwards she begins “the new life” and starts to be self-reliable and “to learn to live with no fear”. She had no money and no work but she started to manage her own budget. At the time money problem was secondary. She managed to stabilize home-budget. And started to pay-off credits taken by her husband (“inherited” by marital shareholding). However she does not know how much credits are still left. Though divorced she did not have a money for the legal separation of the common, marital estate. Therefore she is not only indebted by the debt made during their common life but can be indebted by her husband’s consequent debts. She struggles also for the control over their younger daughter. The kid used to be kidnapped by the ex-husband. He also threats her that he would make everything to charge her with the common debts if she would try to make a legal separation of their estate. She sees no other option than paying off the debt. Hence she does not have the final division of the estate with the husband and is forced to pay-off his debts. This makes her unreliable in front of any financial institution with exception of such type of institutions as Provident. She is enlisted at the “National Register of Indebted”. 

Decision to take a debt in Provident was taken first time when vindicators came to her house and declared that she would have to have the money for the next day. Both debts in Provident (the first one was already paid off) were made when “somebody comes and expects the money next day. I have no choice. I have to have some money in almost 5 minutes. There is no alternative than to have some quick money without any verification.” The story of pay-off seems to be told like the story of a pre-determined fate one has to fulfill. One faces alone the existential paradox of being free and at the same time – being driven by external forces. Desperateness towards indebtedness is experienced simultaneously with the overall experience of a new life. The respondent presents clearly the way her life was completely changed after the leave from her husband. She exemplifies it with stories of small successes starting with small, additional business she makes and ending with being in relationship with a man who is “protector if the family”. In the meantime – the debt drives her towards constant insecurity and over-determination, which cannot be resolved due to the combination of institutional and emotional burdens. 

Although the second case is not as dramatic as the former, the respondent admits the moment of decision-making on the debt by Provident is like “putting your own life on the verge of the knife”. She calls it “usury”. The main reason of the indebtedness was an impossibility to find friends who would lend the needed money. Paying-off this debt was a hard lesson on the saving, planning and securing the future. Earning irregularly was a way of living until she and her husband had some sort of uncounted minimum for the daily living. This way has ended up with the loss of job by her husband. For a longer period she was the only one to earn some money for the family living. Currently the expenditures are split 50/50 but more as a practice than as calculated and articulated rules and obligations. After her husband found a job, they decided to have the first common account with the deposit in order to save some money for the future unexpected costs. Again, savings become “associates” of the debt. However, in this case, “to save” is learned with the bitter lesson of credit. 

Relations and relationships

Observation made during the research confirms the basic assumption on the process of rationalization and individualization modern capitalism shall bring. Relations and relationships in the present and future become mediated through institutions. Decision on the mortgage – to take it alone or with a partner, to make it harsher but shorter or lighter but longer and more expensive, decision on purchase of a new TV-set and other necessary home-equipments result in situation of defining responsibilities towards others, starting with the family and ending up with the friends and acquaintances who are supposed to know or not know about the issue. The medium of money and rules of credit shape a kind of external, “objective” reality one has to and often – wants to refer when acting in the every-day life, as member of family and consumer. What used to be a sort of informal economy of products and services during the communism and then – informal economy for those who were found insufficiently credible, becomes slowly a market for individuals willing to make a verification of their abilities (even if defined through financial credibility) and act on their own (individual mortgage credits as its best expression). This “reality-check” fits the Weberian model of rationalization. And in the same time – of individualization regarding decision-making, responsibility and dynamics of relationships. In the same time they “naturally” become commodified: the case of the woman paying-off her husband’s debts being a sort of drastic example. 

In this research we tried to diagnose possible interdependencies between the indebtedness and relations (with people and objects – technologies of financial market) and relationships in families and couples who were taking credits. Although we did not make a sort of family In-Depth Interviews, stories and accountings of our respondents enable to draw a still rough picture.



Unfamiliarized family debts

Research shows disclose that the primary accumulation among Polish small-medium enterprises was stemming from family and friendship networks
. With a certain exaggeration one could say that Polish private sector was funded on family indebtedness at least in the same scale as institutionalized. 

What were the consequences of such process would be a broader and actually historical question but currently it was possible to observe kinds of strategies with which people deal at the crossing of the relational and the economic. 

One of our respondents, Cezary, has been borrowing some money from his sister who is a single making a quite successful career in business. Both with his wife seem to borrow small amounts of money to accomplish the construction of their life-project – the house. As already mentioned, Cezary defines financial institutions through two, main features: (1) actual (and not mystified as in commercial) uneasiness of the credit, its rates, scale of exploitation and issues of credibility. But what is more important – he defines the obligation of regular payments as impossible limiting to the people like him, having unstable job, based on relatively low-skilled experience. That is why he decided to start studying kind of construction engeneering “to obtain the papers, since with no papers your chances on the market are lower and so are the earnings.” The level of uncertainty associated with the job market seems to determine perception of uncertainty on the market of financial services. The alternative is to discipline expenditures and to save as much as possible for any major investment and to be a self-made man. The house is constructed with Cezary’s own hands as much as possible due to his skills. He is helped by his father and with the expertise gained through his professional activity and friends. Whereas the strategy of his absence in the financial market (apart of the banking accounts for saving and money control) seems to work quite well, uncertainty on the job market had to be reduced through the imperative of education. Cezary’s “freedom from credit” is compensated through the individual effort and time and discipline to raise his professional skills. Potential accumulation would stem from better position on the job market. This overall strategy does not come directly from his upbringing – being one son among many other children he did not expect parents to help him in fulfillment of his dreams to have his own house. However the awareness of “being on your own when you come from the family with many children was an imperative for self-discipline. It seems that he and his sister – “the lender” are the only ones to live strictly on their own. 

In opposite to Cezary, young woman who works in the tourist sector and plans to be a guide or a resident in some tourist resort, borrows some money from friends, family acquaintances and even neighbors on the daily basis. Whenever she runs out of money. Focused on consumption she takes some consumer credits for buying some electronic gadgets, clothes, etc. She spends considerable money on trainings and courses, which are supposed to give her better assessments for new jobs. But it seems she was a casualty of promises made by ads and marketing of tourist service companies, offering “the course which would result w old with a very profitable job”. Accounting for her borrowing strategies she tries to define relations and types of people she can borrow money. In order to do that she refers to Dickens’ characters of “greedy old men who never lend” and decent people who lend and do not push too much for the pay-off. Although she is aware of a limited “rate” of trust and her own credibility whenever she fails to pay-off, her attitude is quite careless. She still lives with her parents and sometimes lives with a partner who owns his own apartment. However having no major financial duties she “patches” her irregular earnings with borrowing, usually small money. Her “securitization” comes from the net of friends and people who would be able to help her. It seems she was not able to discipline herself to the level required by official, financial credit service. 

Family credit seems to play less crucial role as in the case of small entrepreneurs but it enables to:

· Escape from (financial) institutions and their “greediness”

· To help for those who experience uncertainty of economic market (job market, in particular)

· And eventually it enables to deal with the credit without strict rules and terms. 

For those with credit, borrowing from family is a disclosure of dependence, sign of problems (which should not be disavowed among friends and family) and finally – a way to account oneself – to verify credibility of the borrowing. In case of this research those involved in more complex or simply bigger debts share the belief and are oriented towards financial institutions.

(TOWARDS A) CONCLUSION

Our interviews suggest that inquiring into the lived experience of indebtedness is a productive way of asking broader questions about what it means to live and make a future in a post-socialist context.

Let’s return to our observation from the previous passage: The conclusions at the most general level follow the specifically capitalist process of rationalization and individualization. Future mediated through relation and relationships with others becomes mediated through institutions. What used to be a sort of informal economy of products and services during socialism and then in the early 1990s the informal economy for those who were seen as ineligible for credit, becomes slowly a market for individuals willing to use the financial instruments to verify their abilities (even if defined through scoring) and take on risks and responsibilities (individual mortgage credits as a technique of the self is the best example here). 

But following the ethnographic method we used in arriving at this observation we cannot settle for a generic capitalism but have to ask, what kind of capitalism? Here the rational and “normal” picture is being complicated. Our ethnographic research shows that the relationships between knowledge, certainty and planning are complex and cannot be understood by reducing them to “economic life”. We saw how intimacy, relationships and dispositions towards the future bear on the experience of indebtedness. The market, which co-constitutes the experience of indebtedness, is at the same time embedded in larger social relationships.

We were trying to get at this complex interplay by posing the following problems based on our interviews: 

· The ways in which the experience of reality (for example through biographical narrative) is mediated by indebtedness in that it stabilizes the relationships (when choices are made and goals are articulated in a way subsuming them to the stable regime of the mortgage) or destabilized them (when, as in the case of Paweł, there is a domino effect of everything falling apart, indebtedness being the trigger)

· There are degrees to rationality, knowledge and experienced uncertainty, which do not seem to map out onto “neatly” onto preexisting social structure. Mikołaj Lewicki would take it to mean that classes cannot form in contemporary Poland, because different “kinds” of subjects may share similar relationships with financial instruments in terms of knowledge, rationality and experienced uncertainty. Mateusz Halawa would take it to suggest that as the social structure is being remade, it is – among other factors – precisely these degrees of rationality, knowledge and experienced uncertainty that will help do the work of stabilizing the still unstable social structure.

· The question of subjectivity: what kinds of subjects are co-constituted in temporal and economic regimes introduced by indebtedness?

· This encompasses indebtedness as a form of self-knowledge which enables one to objectify ones capacities in relation to the market and thus not only “know where one stands” but effectively constitute oneself as a subject of financial operations

· We saw how indebtedness becomes a regime of living through discipline and sacrifice based in a distinct temporality. In the narratives of mortgage owners we saw the move from debt as something that is disciplining towards self-discipline that uses the debt as a “technique of the self”. The uncertainty did not compel our interlocutors to act upon the market, but rather to act upon themselves.

If we return now to the question: what kind of capitalism? and think through it with the notion of self-discipline we may ask if our research points towards a neoliberal model of individualization. Although institutions play an important role here, it would be hard to find such a kind of (self-)discipline on a broader scale before 1989. To put it simply – there was no need and no (self-)expectation of acts of renouncement and discipline in the state-controlled economical and political system. No freedom – no self-discipline at least in the economic sphere. Disciplinization came with the economy of scarcity (Kornai 1992). After 1989 the discipline of the credit and financial institutions coexist with the uncertainty in the job market and indebtedness emerges as a distinct form of life. The self in debt is constituted in a temporal regime, which is rhythmicized and in a way that appears very harsh but on the other hand very stable and predictable “reality” of rules, procedures, etc. It threatens but at the same time establishes a new kind of relation between the self and reality. This reality is full of tears and toll but at least – very tangible in both perspectives: of someone who is on his own and of someone facing objective, accountable institutions. The future in this way, is uncertain though investment in it is enormous but the self-discipline resulting in engagement and renouncement bring the truth of the self to itself. The self finds its reality in relations brought by credit. Certainly we are not saying that it is the ultimate, nor the full truth on the post-socialist self but rather one of its formations.

It should become obvious if we consider another form of the self which appeared in our research. The Entreprising Self has deeply embedded self-discipline which coexists (or shall we say – is the result?) with distance towards rules given by institutions. 
Individuals had to be governed in light of the fact that they each sought to conduct their lives as a kind of enterprise of the self, striving to improve the "quality of life" for themselves and their families through the choices that they took within the marketplace of life. The "enterprising self" was a new identity for the employee, one that blurred, or even obliterated, the distinction between worker and manager. The "enterprising self" was the active citizen of democracy at work, whether in charge of a particular product division, a large corporation, or a particular set of activities on the shop floor. (Miller, Rose 2001, 55)
The Enterprising Self knows how to play with the context and to be flexible. How to manipulate and reinterpret the rules without their breaking. The imperative of renouncement can be simulated through the family values: the self is not risking too much and does not consume as much as it could due to the declared security of family. And the uncertainty found on the market can be mitigated by the deeper insight into the informal and formal crossings of different nets of rules in which the self knows how to “translate” them. However the question or rather hypothesis would focus on the possibility of the truth for the (him/her)-self. Can self be transparent to (him/her)self when practicing more and more complex forms of the game between self-control and control of relations?  
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� On the uses of “normality” in the context of transition in post-communist Eastern Europe see Alexander Kiossev, “The oxymoron of normality”, eurozine, 4.01.2008, www.eurozine.com


� Marriage loans meant that young couples legitimating themselves by their “fresh” act of marriage could queue and sometimes (if lucky) buy directly from a special pull of products, lacking for the broader population of consumers


� Another aspect of the debt after 1989 is its systemic, strictly macro-eonomic dimension with is beyond the scope of this paper


� Tiongson E. Sugawara N., Taylor A. EU10 May 2009 In Focus: Household Indebtedness, Worldbank 2009, http://siteresources.worldbank.org/INTECA/Resources/257896-1242920964286/InFocus_Household_Indebtedness.pdf


� „Oszczędzanie w gospodarce polskiej” – Barbara liberda PTE, Bellona, W-wa 2000


� Loans are offered up until 5 000 PLN – less than double average income per capita in Poland, for no more than 12 months
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