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Motivation

• Post-COVID: savings accumulated 
during lockdowns and strong labour 
market thereafter imply that 
disposable income is up, but 
amount of HH savings remain high

• The saving rate has not declined, 
and thus accumulated savings  
keep increasing

• Survey data on households’ saving 
intentions (Q11) track gross savings 
NA-SA, rather than the saving rate

• Attempt to make a new indictor that 
better tracks the saving rate
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The saving rate & consumer survey data

• The saving rate is calculated as the share of gross household savings in gross 
disposable income.

• Using consumer survey data, we constructed a proxy for the saving rate by combining 
microdata for two survey questions:

• Q11, capturing the respondents’ savings intentions over the next 12 months as a proxy for 
gross savings and

• Q2, capturing their assessment of their future financial situation over the same period as a 
proxy for disposable income



Saving rate indicator – questions 11 & 2

Question 11 – households’ 
saving intention

• Over the next 12 months, how likely is 
it that you save any money?

• ++ very likely

• + fairly likely

• − not likely

• − − not at all likely

• N don’t know

Question 2 – household’s 
expected financial position

• How do you expect the financial 
position of your household to change 
over the next 12 months? It will...

• ++ get a lot better

• + get a little better

• = stay the same

• – get a little worse

• − − get a lot worse

• N don’t know



All combinations indicating increase or 
decrease in saving rate

Q11 answer Savings Q2 answer Income Saving rate (net effect)

++ very likely +2 ++ get a lot better +2 0 0

++ very likely +2 + get a little better +1 +1 +0.25

++ very likely +2 = stay the same 0 +2 +0.5

++ very likely +2 - get a little worse -1 +3 +0.75

++ very likely +2 -- Get a lot worse -2 +4 +1

+ fairly likely +1 ++ get a lot better +2 -1 -0.25

+ fairly likely +1 + get a little better +1 0 0

+ fairly likely +1 = stay the same 0 +1 +0.25

+ fairly likely +1 - get a little worse -1 +2 +0.5

+ fairly likely +1 -- Get a lot worse -2 +3 +0.75



All combinations indicating increase or 
decrease in saving rate (continued)

Q11 answer Savings Q2 answer Income Saving rate (net effect)

- not likely -1 ++ get a lot better +2 -3 -0.75

- not likely -1 + get a little better +1 -2 -0.50

- not likely -1 = stay the same 0 -1 -0.25

- not likely -1 - get a little worse -1 0 0

- not likely -1 -- Get a lot worse -2 +1 +0.25

-- not at all likely -2 ++ get a lot better +2 -4 -1

-- not at all likely -2 + get a little better +1 -3 -0.75

-- not at all likely -2 = stay the same 0 -2 -0.50

-- not at all likely -2 - get a little worse -1 -1 -0.25

-- not at all likely -2 -- Get a lot worse -2 0 0



Saving Rate Indicator (SRI) for the EU

Correlations at the EU level:

• Saving intentions (Q11) vs. QSA 
saving rate: 0.47

• Saving Rate Indicator vs. QSA 
saving rate: 0.52
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Short cut: SRI vs Balances of Q11 & Q2 

• Alternative: Balances for Q11-
Balances for Q2

Correlations:

• SRI vs. QSA saving rate: 0.52

• Q11-Q2 vs. QSA saving rate: 0.52

• SRI vs. Q11-Q2: 0.98
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Q12 – financial situation of household

Q12: Which of these statements best 
describes the current financial 
situation of your household?

++ we are saving a lot
+   we are saving a little
=   we are just making ends meet
- we are drawing on our savings
-- we are running into debt
N   don’t know

Correlations:

• Financial situation of the household 
Q12 vs. QSA saving rate: 0.51

• Q12-Q2 vs. QSA saving rate: 0.48

• Q12 vs Gross savings: 0.76
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Comparing Q11, Q12 and SRI correlations

Correlation table Q11 (saving intentions) Q12 (financial situation) Saving Rate Indicator

Gross savings 0.83 0.76 0.85

Saving rate 0.47 0.51 0.52



Country correlations: SRI vs. Saving rate

Saving rate

DE FR IT NL PL

Saving Rate Indicator 0.59 0.53 -0.28 -0.25 -0.24

Q11 0.50 0.59 -0.09 0.29 -0.35

Improvement (SRI-Q12) 0.09 -0.06 -0.20 -0.54 0.11

Q12 0.49 0.38 0.39 0.55 -0.37



Conclusions

• Q11 (HHs’ saving intentions in next 12 months) and Q12 (HHs’ current financial 
situation in terms of savings) better track household savings in the economy than they 
track the household saving rate.

• An attempt to create a survey-based measure of the saving rate – a Saving Rate 
Indicator - only provides a marginal improvement to using Q11 or Q12 as indicators for 
the saving rate.

• The two questions on savings in the survey – Q11 and Q12 - broadly provide the same 
information.

• Q12 goes some way in explaining the motives for not saving (only making ends meet, 
having to draw from savings, or running into debt) and is the basis for calculating the 
telling financial distress indicator.



Thank you
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