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Abstract: This study examines the impact of Poland’s ‘2% Safe Mortgage’ policy on dwelling price inflation
in both the primary and secondary markets. Using quarterly data from Q2 2011 to Q4 2024 for the seven
largest cities in Poland and a VAR model with forecast scenarios, the analysis finds that the policy had a
measurable effect on price dynamics. In the primary market, the credit shock led to an additional increase in
dwelling price inflation of approximately 6.7 percentage points by the third quarter. In the secondary market,
the effect was stronger, reaching around 7.4 percentage points compared to a no-policy scenario. A
significant share of price growth was also driven by indirect factors, including expectations of further
increases. The analysis shows the importance of well-designed government policy in shaping housing market
outcomes and mitigating unintended price pressures.
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Introduction

In 2023, the Polish government introduced the ‘2% Safe Mortgage’ (SM) policy — a housing
loan subsidy scheme aimed at facilitating first-time home ownership (Sejm RP 2021). The
programme operated for only half a year, during which the state subsidised approximately
91,000 mortgages. The total projected cost of the programme for the public budget is
estimated at 15.4 billion PLN over the course of the subsidy period (Czerniak & Kroszka
2024: 25). The SM initiative represents a notable example of a demand-side housing policy
aligned with a neoliberal approach to housing as a ‘growth strategy’ (Reisenbichler 2020).
Similar policies have been implemented in various countries over the past few decades,
including the United Kingdom (Carozzi et al. 2024; Hilber & Schoni 2022), the United
States (Arundel & Ronald 2021; Hembre 2018), Germany (Krolage 2023), Croatia
(Fernandez & Bezovan 2023; Kunovac & Zilic 2022), and Denmark (Gruber et al. 2021). In
Poland, prior demand-side programmes include Rodzina na Swoim and Mieszkanie dla
Mtodych (Czerniak & Kroszka 2024; Radzimski 2014).

Adopting a political economy perspective on housing policy, this study examines the impact
of the SM programme on dwelling price inflation in both the primary and secondary housing
markets. Using quarterly time-series data for Poland’s seven largest cities, we applied a
Vector Autoregression (VAR) model alongside scenario-based forecasting to assess the
effects of the intervention. Our analysis indicates that the SM policy exerted both direct and
indirect influences on the housing market. A key contextual factor was the short duration of
the programme — its entire fiscal impulse was concentrated within six months.

In the primary market, the direct effect of credit expansion led to an additional increase in
dwelling price inflation of 6.7 pp by the third quarter. In the secondary market, the impact
was even more pronounced, with prices increasing by approximately 7.4 percentage points
relative to a counterfactual scenario without the intervention.

These findings contribute to the growing body of evidence on the consequences of demand-
side housing policies and, more broadly, on the implications of neoliberal housing strategies
centred on promoting property ownership (Arundel & Ronald 2021; Fikse & Aalbers 2021;
Schelkle 2012).

Literature review

Housing is a basic human need that shapes well-being, equality of opportunity, and access to
jobs and public services (Stirling et al. 2023; Van Bortel & Gruis 2019). Decades of
homeownership growth — driven by economic expansion, easy credit, and neoliberal policies
— were disrupted by the Global Financial Crisis, which exposed the speculative nature of
housing markets (Aalbers 2016; Andrews et al. 2011; Arundel & Ronald 2021; Hilber &
Schoni 2022). Scholars now speak of a Global Urban Housing Affordability Crisis, where
housing costs outpace wages and produce far-reaching economic, social, and spatial effects
(Crowe & Rowley 2024; Galster & Ok Lee 2021; Licchetta et al. 2025; Wetzstein 2017).

Governments shape housing markets through various policy tools and regulatory
mechanisms, such as urban planning systems, taxation and fiscal policies, rent control
measures, housing subsidies, and the direct provision and construction of public housing
(Byrne 2024; Hochstenbach 2023; Kunovac & Zilic 2022; Marques Pereira 2024; Vidal et
al. 2024; Vogelpohl & Buchholz 2017; Wijburg 2021; Zhao & Liu 2023). In recent years,
across a variety of political systems, there has been an observable trend toward increasing
marketisation and the dominance of neoliberal thinking in housing policy (Gingrich 2011;
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Howells & Olesen 2025; Kadi et al. 2021; Schelkle 2012; Sitaraman & Serkin 2025). This
shift has been reflected in the widespread commodification of housing segments,
deregulation of housing markets, reductions in public housing investment, and a growing
preference for private actors and market-based solutions in the provision of affordable
housing. From a political and democratic perspective, there has been a noticeable reduction
in the influence of citizens and their elected representatives, with decision-making
increasingly dominated by real estate and financial capital (Kadi et al. 2021). Neoliberal
housing policies typically manifest through various fiscal instruments, including subsidies,
tax exemptions, mortgage interest deductions, and capital gains exclusions. Collectively,
these measures promote homeownership and further reinforce the role of housing as a
financial asset (Fernandez & Bezovan 2023: 51; Hembre 2018).

There is a growing body of literature showing that, generally, the neoliberal approach to
housing policy is ineffective from many perspectives (Arundel & Ronald 2021;
Reisenbichler 2020). First, demand-side support policies in the housing market tend to drive
up overall price levels, thereby worsening affordability. Second, such policies exacerbate
social and economic inequalities by disadvantaging those unable to purchase property via
credit, forcing them to rely on the often less secure and more expensive rental market. Third,
these measures divert investment away from the productive sectors of the economy and
channel it into the real estate market, undermining overall economic competitiveness.
Fourth, they heighten economic vulnerability: housing’s commodification and integration
with capital markets amplify volatility, and shocks quickly spill over to construction,
banking, and retail — as seen in the 2008 Global Financial Crisis.

Policies focused on owner-occupied housing: examples

A growing body of research is examining demand-side housing policies targeting owner-
occupied markets. In the United States, the First-Time Homebuyer Credit (2008-2010) — a
$20 billion federal stimulus — increased home sales by about 2% and prices by 1-5%, but
reduced the supply of affordable homes for non-participants, particularly renters, and its
effects largely dissipated after it expired (Berger et al. 2020; Biehl 2018; Hembre 2018). The
United Kingdom’s Help to Buy Equity Loan (introduced in 2013) similarly raised property
prices — by roughly 6% in London — without meaningfully expanding supply, boosting
developer margins and landowner gains instead (Carozzi et al. 2024; Hilber & Schoni 2022).
In Denmark, tax subsidies had no effect on homeownership rates but increased the size and
value of purchased homes; their reduction significantly lowered home size, appraised values,
and mortgage interest expenses (Gruber et al. 2021; Hilber & Schoni 2022). Overall,
mortgage interest deductions distort housing demand and leverage at the intensive margin
while failing to promote ownership at the extensive margin.

Poland’s Rodzina na swoim subsidy programme, designed to stimulate residential
construction and support homebuyers, has been found to have limited effectiveness in
increasing housing supply. During the policy implementation period, the number of housing
permits decreased, and housing prices remained relatively high. The subsidy may have
inadvertently slowed the decline in housing prices, disproportionately benefiting large cities
and well-developed provinces over peripheral regions. Moreover, a significant portion of
government support was directed toward relatively expensive housing, limiting the
programme’s impact on affordability for lower-income groups (Radzimski 2014: 491)

In Bavaria, Germany, housing subsidies intended to support homebuyers have been fully

capitalised into the prices of single-family homes. Importantly, subsidy recipients do not
necessarily benefit directly from these programmes because the increased prices affect all
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buyers, including those who do not receive subsidies. This price capitalisation means that
non-recipient households face higher housing costs without the compensatory benefits of
subsidies, highlighting a regressive distributional effect of such policies (Krolage 2023).

Croatia’s housing loan subsidies drove lasting price increases, especially for flats in the most
developed municipalities, which received over 60% of the aid. Analysis of subsidy
implementation rules, including maximum amounts and unit price caps, reveals that
residential units receiving more subsidies experienced more pronounced increases in price.
Consequently, the housing loan subsidy failed to meet its goals, making housing less
affordable and not effectively promoting homeownership (Kunovac & Zilic 2022: 2).

Overall, these international cases demonstrate that demand-side housing subsidies often
inflate housing prices without substantially increasing supply or improving affordability for
lower income groups. Instead, they tend to benefit existing property owners and developers,
highlighting the need for more balanced policies that address supply constraints and directly
target affordability.

Empirical strategy and data

This study aims to estimate the impact of the Polish SM policy on dwelling price inflation in
both the primary and secondary markets. In this study, we focused on the seven largest cities
in accordance with the Bank of Poland methodology. The data used for the analysis in this
study is quarterly time series data ranging from Q2 2011 to Q4 2024' obtained from several
sources (Table 1 briefly describes all the variables and sources used for the analysis and
Figure 1 provides time series plot of the variables). All the variables are used in real terms;
that is, we have deflated them using the CPI index. To gain deeper insight into the
association between dwelling price inflation and other variables in Poland, we use the Vector
Autoregression model and forecast scenarios method. Although many potential factors
influence dwelling price inflation, we choose to include only several that are well-
documented in empirical studies (see, e.g., Augustyniak et al. 2014; Egert & Mihaljek 2007,
Jud & Winkler 2002; Leszczynski & Olszewski 2017), as we are limited by a relatively low
number of observations. We do not include the interest rate, although it is recommended to
do so, as the final model had worse properties and the overall results were similar to the to
the data set finally used.

' The Bank of Poland provides quarterly data on dwelling prices with a one month shift, i.e. Q1 is computed as
data from December of the previous year, plus January and February; Q2 uses data for March — May etc. Thus,
we manually constructed a new quarterly CPI index, as well as the other variables used here, computing them
from monthly data to maintain a consistency of periods.
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Table 1: Description of the variables

Variable Description Source

Dwelling Inflation in the The variable is computed as the year-over-year

Primary Market (PPMgr) logarithmic growth rate of transaction prices expressed
. . ; ok Bank of
) o in PLN/1 sqm. The variable is a mean of prices in 7. Poland
Dwelling Inflation in the largest cities: Gdansk, Gdynia, Krakéw, £.6dz, Poznan,
Secondary Market (PSMgg) Warszawa and Wroctaw (%, real terms).
Mortgage Credit Growth Rate The Yarlable is computed as the year-over-year . BIK (Crgdlt
(Car) logarithmic growth rate of the mortgage loans value in Information
GR PLN granted by financial entities (%, real terms). Bureau)
The variable is computed as the year-over-year Statistics
Wages Growth Rate (Wgg) logarithmic growth rate of the average monthly gross Poland
salary in PLN in the enterprise sector (%, real terms).
Source: Authors’elaboration, data accessed on 19 February 2025.
Figure 1: Time series plot
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Source: Authors’elaboration; data accessed on 19 February 2025.

Figures 2 and 3 illustrate the price dynamics in the primary and secondary markets across
various cities. The data indicate that the markets in the individual cities exhibited diverse
characteristics. For instance, the primary markets in Gdansk and Gdynia experienced
relatively high and sustained volatility throughout the entire period. In contrast, price
dynamics in other cities remained relatively stable for most of the time until 2023.
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From the perspective of this study, a key event has occurred in recent years. In December
2022, an SM policy proposal was submitted for public consultation. Subsequently, on 1 July
2023, it was implemented, and the first mortgage loans under the programme were issued.
The policy was suspended on 1 January 2024. During this period, there was a significant real
increase in the total value of granted loans; however, the number of issued loans did not
increase substantially. In Q3 2023, the real value of newly granted loans increased by
approximately 46.69% y/y, while their number grew by only about 16.59% y/y. In Q4 2023,
the real value surged by approximately 151.04% y/y, while the number of loans increased by
only 3.20% y/y. The dynamics of the number of granted mortgage loans did not deviate
significantly from the patterns observed in previous years.

Simultaneously, this period witnessed a substantial rise in housing prices, with the most
pronounced increase occurring in Krakow, where both primary and secondary market prices
surged by approximately 40% y/y.

Figure 2: Real price inflation of dwellings in the primary market
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Source: Authors’elaboration; data accessed on 19 February 2025.

To examine the impact of the SM policy on dwelling price inflation in Poland, we employ
two methods. First, we construct a VAR model and conduct impulse response functions and
their cumulative versions. The IRF and CIRF provide direct insights into the dynamics of
the dwelling market following a shock in any of the model's equations. However, this
approach has inherent limitations because it assumes that shocks can occur at any point
within the observed period. As shown in Figure 1, the dynamics of dwelling price inflation
cannot be characterised by stable variance. While variance remains stable for most of the
analysed period, a structural shift occurs following the implementation of the SM policy.
Consequently, the IRF may underestimate the true response, as it implicitly assumes that the
variance of dwelling price inflation remains stable throughout the process.
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Figure 3: Real price inflation of dwellings in the secondary market
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Source: Authors’ elaboration, data accessed on 19 February 2025.

To address this limitation, we extended our analysis by constructing an additional VAR
model using a shorter sample period and developing forecast scenarios (‘What-if’). We
defined two scenarios:

a) No shock in any equation — this scenario allows us to estimate how dwelling price
inflation might have evolved in the absence of the SM policy. Without the policy, there
would be no demand-side pressure originating from the credit equation, no significant
expectation formation, and no influence from additional factors.

b)  Shock only in the credit equation — this scenario enables us to assess the extent to
which demand-side pressure generated directly by the programme contributes to
dwelling price inflation and whether this effect dominates over other factors, such as
market expectations.

The general equation of the VAR model can be written as:
Y, = AYooq + AYe gy + o+ AYe, + DX, + &, (1

where Y, is a vector of endogenous variables, Ay, ..., A, are matrices of lag coefficients, X,
is a vector of exogenous variables, D is a matrix of coefficients for exogenous variables, and
& 1s a vector of error terms. After constructing several models for the analysed growth rates,
the companion matrices did not have all the eigenvalues inside the unit circle. Therefore, a

AWgg
v ) Al
t = )APPM,p

APSMgy
model was built for the first differences. Therefore, and we use the Cholesky
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decomposition for IRF and CIRF analysis. The vector of exogenous variables takes a value
of 1 in the credit variable equation in Q3 2023 and -1 in Q2 2024. All other entries were
filled with 0.

As we are not employing a VEC model, CIRF function could be interpreted as if the reaction
after the shock occurs was on the level of the variable, i.e. PPMgr and PSMgr. The 90%
confidence intervals around the point estimates of the IRF and CIRF are based on the
bootstrap method, with the number of replications set to 1000.

The properties of the residuals were verified using several statistical tests. To check the
compliance of the residuals with the normal distribution, we use Lominicki-Jarque-Bera and
Mardia’s tests. We use the Portmanteau test to check for autocorrelation between the
residuals and the multivariate ARCH-LM test to check for any ARCH effect.

Results and discussion

This section presents the results from our study, and they are presented in the following
order. First, we present the results of the VAR model and the impulse response functions.
Second, we extend the analysis by conducting forecasting scenarios. Third, we discuss our
results.

The information criteria suggest either six lags (Akaike, Hannan-Quinn) or one lag
(Schwarz), but six lags would be excessive and reduce the sample considerably. Since the
VAR(1) model did not sufficiently meet the residual assumptions, we ultimately employed a
VAR(2) model, which was both stable (higher-order lags led to at least one eigenvalue of the
companion matrix, satisfying |A;| > 0.9) and adequately met the required assumptions. The
Lomnicki-Jarque-Bera (p-value = 0.191) and Mardia’s (skewness and kurtosis; p-value =
0.594 and p-value = 0.790, respectively) tests confirmed the compliance of the residuals with
the normal distribution. The residuals do not exhibit autocorrelation, as indicated by the
results of the Portmanteau test up to 10 lags (p-value = 0.151). The ARCH effects are also
non-existent in such a specification (the p-value for the ARCH-LM statistics up to 5 lags is
higher than 0.05).

Before proceeding further, it is worth noting the exogenous dummy variable included in the
model. In Equations 1, 3, and 4, the parameter for this variable was statistically insignificant.
However, the situation is different for Equation 2, which corresponds to the credit variable.
In this case, the parameter estimate was statistically significant (p = 0.004). The estimated
value of this parameter is 50.963 and will be used to rescale the obtained IRF and CIRF
functions so that they illustrate the impact on dwelling price inflation if a shock of this
magnitude occurs in the credit equation.

Figure 4 shows the IRF and CIRF functions in which we employed shock in credit equation
with a magnitude of 50.963. Analysing the IRF functions, it can be observed that the
immediate response to the shock is close to zero in both cases. Dwelling inflation in both
markets builds up until the third quarter after the shock occurs, with the fastest increase
happening two quarters after the shock. From the fourth quarter onward, a period of
correction and stabilisation begins. The responses to the shock are statistically significant in
the initial periods. Examining the CIRF functions, it is evident that the responses reach their
peak amplitude in the third period after the shock. Compared to a scenario where no shock
occurs, dwelling price inflation is approximately 6.744 percentage points higher in the
primary market and 7.405 percentage points higher in the secondary market by the third
quarter.
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Figure 4: IRF and CIRF functions in response to a shock in the credit equation
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Source: Authors’elaboration; data accessed 19 February 2025.

When comparing these results to the actual observed values, they appear relatively small or
potentially underestimated. One explanation is that the model does not account for other
variables that could play a crucial role, such as approximations of market expectations or
sentiment in the construction sector. Another one, as we argued earlier, is— the relatively
stable variance during most of the observed period, except in Q3 2023 and beyond.
Therefore, we extend this analysis by incorporating forecast scenario analysis.

To conduct the forecast scenario analysis, we estimate another VAR model using a shorter
data set, which ends at Q2 2023 instead of Q4 2024. We employ a VAR(2) model, without
any exogenous variable, because 1) it turns out to be stable, 2) it meets the residual term
assumptions, and 3) it is consistent with the model that uses a longer data set. The next step
is to conduct a forecast, based on the shock matrices from the VAR model and two scenarios
— one without any new shock and one that includes a shock in the credit equation with a
magnitude of 50.963.

Figure 5 presents three plots for both primary and secondary market dwelling inflation:
actual data; a forecast without any additional shock — the baseline; and one with a shock in
the credit equation. The trajectory in the scenario assuming no additional shock follows a
pattern similar to previously observed paths. The amplitude of the growth rate in this
scenario would be approximately 11.38% for the primary market and 6.88% for the
secondary market.
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Figure 5: Plots of forecast scenarios
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In contrast, the trajectory in the scenario assuming a shock in the credit equation deviates
noticeably from the baseline forecast. The amplitude of the growth rates in this case reaches
approximately 17.42% for the primary market and 12.12% for the secondary market.
However, these values remain significantly below the actual observed figures. The
differences between the baseline forecast and the scenario with a shock are comparable to
the values obtained from the CIRF functions. This suggests that the previously estimated
model provided a reasonably accurate approximation of the actual and direct response to a
shock in the credit equation. We believe that the estimates obtained from the two methods
used provide an accurate representation of the situation. First, the response of variables in
the IRF and CIRF functions, as well as the results obtained in the scenario-based forecast,
reflect only the direct reaction of variables to the introduction of the SM policy and the
demand mechanism it created. These shock responses do not account for other unobserved
or unspecified factors in the model, such as market expectations regarding further price
increases or attitudes in the construction sector.

Second, as we have already pointed out, the significant increase in the total value of newly
issued loans did not correspond to an equivalent rise in the number of loans — the increase in
the number of loans was significantly smaller. This suggests that there must have been a
mechanism keeping the number of loans relatively low while allowing them to be issued for
significantly larger sums. One possible explanation for this is market expectations of rising
prices. This does not imply a significantly greater number of buyers actively seeking to
purchase dwellings but rather a belief among property sellers that, regardless of valuation,
they would find buyers with sufficient capital — an expectation reinforced by government
policy.
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Another explanation could be the lower supply of the dwellings in 2023 compared to
previous periods. However, this does not seem to be accurate, as the growth rate of the
number of dwellings per 1000 citizens in the top seven cities in 2023 is comparable to
previous and even larger than the 2011-2022 mean. Table 2 provides deeper insight into this
statistic divided by city. However, as argued in the PKO Bank Polski’s Research Reports
(see e.g. Grabowiecka-Laszek et al. 2023; 2024), the supply of new housing in the primary
market declined as a result of a decrease in the number of newly initiated residential projects
between Q1 2022 and Q2 2023. Nevertheless, if this factor were the key driver, the
trajectory of price growth in the primary market would have differed significantly from that
of the secondary market.

We would like to mention the immigration factor, which could also affect the dwelling price
inflation. After the war started in Ukraine — caused by Russian aggression — many refugees
from Ukraine emigrated to neighbouring countries, including Poland. According to UNHCR
(2025), as of 11 February 2025, there were approximately 992 643 Ukrainian refugees in
Poland. This could be seen as a significant factor affecting the supply of dwellings and thus
also price inflation. Nevertheless, the war started in 2022, and until Q3 2023 dwelling price
inflation remained at a level comparable with previous periods. Moreover, in Q1 2023 the
growth rates of dwelling prices in both markets were negative. Gluszak and Trojanek (2024)
investigated the reaction of the housing market in Poland’s five largest cities to the arrival of
refugees from Ukraine. They estimated that an increase of 1 percentage point in a city’s
population caused by the inflow of refugees led to 0.23-0.26% increase in apartment prices.
Their estimates, however, are mostly statistically insignificant and the impact of the inflow
of refugees on house prices should be interpreted as relatively week. According to the BGK
report, Ukrainian citizens accounted for only 2.7% of the buyers of apartments purchased in
2023 (Uminski et al. 2025). Ukrainian refugees were also only a minor factor in explaining
rent price growth (Czerniak 2024). Thus, the Ukrainian emigration does not seem to be a
significant factor.

Table 2: Log growth rates of the supply of dwellings (in %)

Time Gdansk Gdynia Krakéw ¥Yo6dz Poznan Warszawa Wroclaw Mean7f0r top
2019 2.157 1.218 2231 1.928 2.148 1.447 3.049 2.025
2020 -0.020 1.830 4299 2.130 5.196 -0.306 1.444 2.082
2021 2.443 1.920 1.326  2.122 2.035 1.218 2.082 1.878
2022 2.784 1.522 2.243  2.499 2414 1.484 2414 2.194
2023 2.135 1.777 1.668 2318 2.019 1.479 2.165 1.937
2011-

2022 2.040 1.308 2.130 1.640 2.119 1.089 2.189 1.788
mean

Note: Dwelling supply is computed as number of dwellings per 1000 citizens. This statistic
does not include immigrants temporarily residing in Poland.

Source: Authors’ elaboration; based on Statistics Poland — LOCAL DATA BANK; data
accessed on 10 March 2025.

The SM policy generated strong market expectations, which were responsible for a
substantial share of housing price inflation in both the primary and secondary markets. In Q4
2023 the share of mortgages taken with the support of this policy was about 61%
(Grabowiecka-Laszek et al. 2023). In the case of the secondary market, the effect unrelated
to the direct demand mechanism accounted for a relatively larger portion of the price
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increase. It is also worth noting that despite the suspension of the policy at the beginning of
Q1 2024, housing prices continued to rise at a high rate throughout Q2 2024 before starting
to slow down. However, as of Q1 2025, there has been no price correction in either market.
This may be due to recurring discussions in the public debate about potentially reactivating
the programme under a modified name and with revised participation rules, which further
fuels market expectations.

Another factor is the relatively weaker response from dwelling inflation in the secondary
market. It was indeed stronger compared to the primary market, but relatively lower when
compared by the share of actual figures. In 2023, 45.7% of dwellings were sold in the
primary market, and 54.3% in the secondary market (Statistics Poland 2024). However, the
inflation of dwelling prices in the secondary market was relatively more sensitive to the
shock in the credit equation, as this study showed. It is often indicated that the secondary
market tends to follow the trends observed in the primary market. This would have been a
reasonable explanation if the primary market had played a key role in the housing market in
Poland, which turned out not to be the case. In our view, one of the factors that may have
significantly contributed to the increase in dwelling prices in the secondary market is the
purchase of properties with cash for investment purposes. In such cases, the buyers do not
use support from the SM policy, yet this still represents a strong demand stimulus. This
hypothesis is also supported by market publications and real estate analyses in Poland (see,
e.g., Grabowiecka-Laszek et al. 2023; 2024).

Concluding remarks

This study estimates the impact of Poland’s ‘2% Safe Mortgage’ policy on dwelling price
inflation in both the primary and secondary markets, focusing on the seven largest cities
using quarterly data from Q2 2011 to Q4 2024. A VAR model and scenario forecasts were
applied to ensure comparability.

The results show that the policy had both direct and indirect effects on prices. In the primary
market, credit-related factors led to a 6.744 percentage point rise in price inflation by the
third quarter. In the secondary market, the impact was even greater — around 7.405
percentage points — compared to a scenario without the policy. Indirect drivers, including
expectations of further price increases, also played a significant role.

Limitations of this study include the use of short-run analysis and the limited number of
variables. A panel VECM model could improve the analysis by capturing long-term
dynamics and incorporating city-level data. The study also used a dummy variable only for
the policy’s implementation and suspension dates. Extending it to include the consultation
phase or lagged effects could enhance accuracy. Future research should consider institutional
factors like energy efficiency standards, especially in local market analyses.

The analysis clearly indicates that effective housing market management requires policies
focused on stimulating supply rather than merely supporting demand. The neoclassical
approach, which assumes market self-regulation, proves insufficient in the face of growing
inequalities and the shortage of affordable housing. Only active state intervention — through
investment and support for social housing — can adequately address the challenges facing the
housing sector, ensuring price stability and greater access to housing for citizens.
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