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About the ING 
International Survey 
The ING International Survey aims to gain a 
better understanding of how retail customers – 
and potential customers – of ING Bank around 
the globe spend, save, invest and feel about 
money. It is conducted several times a year, 
with past reports online at 
www.ezonomics.com/ing_international_surveys.   
This survey was conducted by Ipsos between 4 
and 18 October 2016 using internet-based 
polling.  
European consumer figures are an average, 
weighted to take country population into 
account.  

countries are compared in this 
report.  

About 1,000 respondents were surveyed in 
each, apart from Luxembourg, with 500. 

 

is the total sample size of 
this report. 

The survey 
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ING’s third annual survey of Christmas spending 
suggests most people continue to manage the 
financial consequences of Christmas well and,  
furthermore, most people do appreciate the presents 
they receive. 

However our research also confirms that a minority 
continue to report less than satisfying experiences. 

Eighty-two percent of people in Europe say they 
received gifts last Christmas. Of these, about one in 
seven (15%) were given something they didn’t 
appreciate, didn’t like or couldn’t use. The shares are 
only slightly different in the USA and Australia. 

Nearly eight in ten (78%) in Europe indicate they 
appreciated the gifts they received last year. Of the 
15% in 2016 who admit to receiving unwanted 
presents, more than half kept them anyway. 

The next most common responses to receiving 
unwanted gifts were to give them to someone else 
(25%) or to sell them (14%). And one in ten (11%) 
actually tried to return them to the store. 

Asked to estimate the financial value of these 
unappreciated presents, survey respondents suggest 
a range with a median value of around €45.  

Managing festive budgets 
Across Europe, at least 10% agree they went into 
debt to pay for Christmas – a similar share to the 
2014 and 2015 surveys. Meanwhile, 40% agree they 
let their hair down and relax somewhat for the 
festive season, with Christmas the one time of year 

they allow themselves to spend without worrying 
about money. There is variation between countries. 
In Romania, the USA, the UK and Australia, more 
people may allow themselves to relax than 
elsewhere. 

Still, a clear majority indicate they do not let 
celebrations get the better of their finances. One 
reason may be a widespread belief that Christmas is 
too focused on money. About 70% in Europe, the 
USA and Australia agree on this. 

 

The next most common responses to 
receiving unwanted gifts were to give 
them to someone else (25%) or to sell 
them (14%). And one in ten (11%) 
actually tried to return them.  
 
People’s complaints about Christmas appear largely 
related to the financial effect of the season – rather 
than any gifts they might receive.  

Ho, ho, ho – or ho hum? 
Some argue that Christmas is typically a waste of 
money. In his 2009 book Scroogenomics, economist 
Joel Waldfogel finds that recipients typically 
underestimate the cost of their presents.  

Other research suggests however that gifts are 
actually valued by the recipient more highly than 

their perceived and actual price. We find that most 
people appreciate their presents.  

So when shopping for this year’s gifts, it may be 
worth keeping in mind that you will most likely make 
a good choice. 

There’s no need to spend big: if you personally feel 
that Christmas nowadays is too focused on spending 
money, chances are you’re not alone. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Fleur Doidge, writer/editor 
Ian Bright, senior economist 
 

Accounting for Christmas could be worth more than the sum of its parts 
Some in Europe, Australia and the USA go into debt for the season; are festivities too focused on money? 

Executive summary 
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Did you receive any gifts LAST YEAR that you didn’t appreciate, 
didn’t like or couldn’t use? 

Gifts to be avoided for Christmas 2016 
Items perceived as either not useful or not to the recipient’s taste 
were commonly cited by respondents this year as examples of 
unwanted Christmas 2015 presents. And it would seem that, when 
shopping for gifts, it might be best to steer clear of perfume and 
cosmetics, ornaments and clothing – especially shoes and sweaters. 

Most people do get what 
they want for Christmas 
Gift giving is interesting: it combines social, cultural and economic 
elements. At Christmas in many countries, friends and family often 
give each other presents – an act sometimes considered to 
demonstrate the value of a relationship. 

Yet in our survey approximately 15% of present recipients in 
Christmas 2015 (and who could remember their gifts) say they 
received at least one gift they did not appreciate last year, with an 
estimated median cost of about €45. The proportions giving this 
answer are similar in the USA (19%) and Australia (14%).  

By October 2016, less than a year later, eight percent cannot even 
remember whether they appreciated their gifts – despite the common 
concern about buying the “right” present. And as behavioural 
economist Cass Sunstein noted in a 2012 Bloomberg column, 
“spotlight bias” means we may exaggerate our own role in any event. 

If that’s so, perhaps gift choices don’t really matter much. Yet some 
people spend large sums – our 2015 survey revealed a median total 
gift budget (per giver) in Europe, the USA and Australia of €200. 

Asked to respondents in Europe who indicated receiving Christmas presents in 2015 and could remember 
what they were given. 

8% 

15% 

78% 

I can't remember
(whether I

appreciated
them)

Yes

No

Sample size: 8,216 
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The question 

Did you receive any gifts LAST YEAR that you didn’t appreciate, 
didn’t like or couldn’t use? / What did you do with these gifts? 
Asked to the 15% across Europe who answered “yes”. 

Unwanted gifts – are they 
still in circulation? 
Christmas presents are typically considered a sign of appreciation – 
and it can be seen as rude to refuse them. It’s no surprise, therefore, 
that our survey suggests those who receive unwanted or 
unappreciated presents may keep them anyway. 

We find that most recipients (78%) actually do get gifts they like. 
Across Europe, only a small share (15%) say they received any 
unwanted gifts for Christmas 2015 – and about half kept them. 

The next most popular move is to “re-gift” them to someone else – 
especially in Luxembourg (53%).  

Only 14% of those in Europe who received unwanted 2015 presents 
sold them on, and just 11% “tried to return them in the store”. Five 
percent say they gave them back to the giver – with more people in 
the UK (11%) and Netherlands (9%) choosing this option. It might be 
interesting to know more about the personal relationships potentially 
involved here.  

We also find that people in Europe aged 65-plus are more likely (37%) 
to say they donated unwanted presents to charity. A younger cohort, 
the 25-34s, has the highest share (11%) who say they simply threw 
them away. 

Larger shares in the USA (19%) say they threw their unwanted 
presents away, “re-gifted” them (40%) or tried returning them to a 
store (31%).  

In Australia, more people than in Europe donated unwanted Christmas 
gifts to charity (20%). 
 
 

1% 

5% 

5% 

9% 

11% 

14% 

25% 

53% 

Other

I gave them back to the
person who gifted them to

me

I threw them away

I gave them to a charity
shop

I tried to return them in the
store

I sold them

I gave them to someone else

I kept them anyway

Sample size: 1,141 



ING International Survey special report – Christmas 2016 
 

6   

         
 

         

         
 

   

           

             

The question 

“I feel forced to spend money on Christmas” 
Percent who answered “agree” or “strongly agree”. 

How people feel about 
paying Christmas costs 
Choosing the right present, even for someone you know well, can be 
tricky, and pressure to appear generous can be intense. Fifteen 
percent of gift recipients (who could remember what they got) across 
Europe received something they did not appreciate in 2015. 

We wanted to explore whether people feel their festive spending is out 
of a sense of obligation. In 2016, 42% of people in Europe agree with 
the statement “I feel forced to spend money at Christmas”, with the 
largest share in Spain (57%) and the lowest in the Netherlands (20%). 

Italy (42%), France (44%) and the UK (44%) are closest to the average, 
with similar shares agreeing in the USA and Australia. 

The share who agree changes little whether men or women are asked. 
Across the age brackets, though, the share tapers off slightly among 
people of 65 or over. 

Presents cost money – and yet they also hold special meaning within 
cultural frameworks; gift giving can act as a kind of social glue, 
creating and sustaining interpersonal relationships.  

People may therefore feel required to spend on Christmas presents, 
regardless of personal beliefs – or the size of their bank balance. 

 
 
 

42% 

20% 

32% 

34% 

34% 

35% 

36% 

42% 

44% 

44% 

49% 

53% 

57% 

43% 

47% 

European consumer
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Belgium
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Czech Republic
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Spain

Australia

USA

Sample size: 13,576 
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The question 

“I think Christmas is too focused on spending money” 
Percent who answered “agree” or “strongly agree”. 

If Christmas can be too 
commercial why buy into it? 
Every year as the festive season rolls around, people in Europe, the 
USA and Australia are bombarded with opportunities to spend money 
as companies compete to sell related goods and services.  

We asked if Christmas is too focused on spending money – and across 
Europe 70% agree. People in the USA and Australia respond similarly 
to the question. 

The exception is Poland, where just 53% agree. The Netherlands’ share 
is 59% – but budgets there may focus on the early-December 
Sinterklaas festival. 

Economist Joel Waldfogel’s bestselling 2009 book Scroogenomics: Why 
You Shouldn’t Buy Presents for the Holidays argues that it doesn’t make 
sense to spend much at Christmas.  

More might be achieved economically, he suggests, if less is wasted on 
festive gifts that don’t fill specific individual needs. 

In his related 1993 paper “The Deadweight Loss of Christmas”, 
Waldfogel explains that, although gift-giving can be beneficial, “it is 
more likely the gift will leave the recipient worse off than if she had 
made her own consumption choice with an equal amount of cash”. 

Why then do some people overspend at Christmas time? Behavioural 
economists have shown that the way people spend money is based 
on natural features of social psychology.  

It can be hard to resist splashing out for a special event, for example, 
especially if peers are spending large sums.  

 

 

 
 
 

70% 

53% 

59% 

66% 

67% 

69% 

69% 

70% 

73% 

75% 

76% 
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Sample size: 13,576 
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           Percent who answered “agree” or “strongly agree”.  

A leap forward for prudent planning? 
The shares who agree with the statement “I save money for 
Christmas” have risen since 2015: 41% of Europeans now agree (up 
from 33%); 45% of Australians (up from 34%); and 62% of people in 
the USA (up from 46%). More respondents appear to be planning 
ahead for festive spending. This may help explain why only a small 
proportion are falling into debt as a result of the holiday season. 

More good news – few fall 
into a festive debt trap 
Although the survey confirms that many people feel Christmas is too 
much about spending money, it also reveals that some overdo it and 
end up in debt once the tinsel has been packed away for another year.  

On average, 10% of people in Europe indicate they went into debt last 
year to pay for Christmas – about the same as in 2014 and 2015. 

Of these, some perhaps choose to pay for Christmas using a credit 
card and pay it off quickly in a month or so.  

However, others no doubt struggle to settle the bills and they may 
have longer-term problems as a result. 

There is considerable variation between countries, from a low of 3% in 
Luxembourg to highs of 19% in Romania and 22% in the USA – where 
nearly a quarter agree with the statement. 

Across 12 European countries, 84% “disagree” or “strongly disagree” 
with the statement “last year I went into debt to pay for Christmas”.  

 
  
 

“Last year I went into debt to pay for Christmas” 
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Percent who “agree” or “strongly agree”. 

A festival for the young? 
Younger people aged 18-34 and men are slightly more likely to 
agree that Christmas is the one time of year they allow themselves 
not to worry about spending. This appears to tally with several 
common cultural stereotypes – about the young having less to 
worry about generally, for example, and about males aiming to 
appear as generous, strong providers for their family. 

“Christmas is the one time of 
year I don’t need to worry” 
Planning for a big expense – setting a budget and putting money aside 
ahead of time – is a key way of ensuring you can enjoy eventual 
celebrations.  

And 40% of people in Europe in 2016 say they allow themselves not to 
worry about spending money during Christmas, up from 30% in 2015. 

The share is highest in Romania (61%), with the USA next (55%; 44% in 
2015). These countries also have the largest proportions in the 2016 
survey who agree they went into debt to pay for Christmas last year. 

Are people discounting the chance that future spending could cause 
money problems? Behavioural factors, such as a natural bias towards 
optimism, may play a role. 

Some people may simply be better prepared in 2016. Comparing this 
year’s results with the 2014 and 2015 Christmas reports, we find that 
many who agree they “allow themselves not to worry” also say they 
save money for Christmas. 

 

 

“Regardless of my financial situation, Christmas is the one time 
of year I allow myself to not worry about spending money” 
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25% 
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           Asked to everyone. Respondents could choose one or more of the following seven options. 

The value of festive giving 
Economist Joel Waldfogel observes in his 2009 book Scroogenomics  
that Santa Claus does a “perennially poor” job of matching gifts with 
people: if people chose their own presents, they would choose 
differently. Yet Christmas is more than the sum of its parts – 
retaining cultural meaning beyond the cash value of any presents 
people might receive. It’s often the thought (and effort) that counts. 

What should be under the 
tree for Christmas 2016? 
Across Europe, 46% say they got practical gifts such as household 
items for Christmas last year. Twenty-six percent received presents 
related to hobbies or leisure.  

Twenty-one percent in Europe say they received money presents in 
2015; 16% received gift cards, while 14% got luxuries or other “special” 
items. More Czechs (70%) are practical gift givers.  

Half in the Netherlands say they received no Christmas gifts last year. 
Potential reasons may include the Sinterklaas festival, marked in the 
Netherlands and in parts of Belgium earlier in December. 

We also asked what people want for Christmas 2016, and 76% in 
Europe say they don’t want any particular gift. Among the 24% who 
do, more Romanians (45%) and Poles (37%) name a specific item. 

Electronics, cars, money and jewellery are popular in all countries, 
followed by books, holidays and practical household items. Requests 
for happiness, health or world peace may be less easy to satisfy. 

These results include people who do not celebrate Christmas. 

 
  
 

What type of gifts did you receive for Christmas LAST YEAR? 
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57% 

58% 
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Country Name Phone number Email 

Australia Kristen Costandi +61 2 9018 5160 kristen.costandi@ingdirect.com.au 

Austria Andrea Hansal +43 1 68000 50148  andrea.hansal@ing-diba.at 

Belgium Vanessa Zwaelens +32 2 547 24 84 vanessa.zwaelens@ing.be 

Czech Republic  Martin Tuček +420 2 5747 4364 martin.tuček@ing.cz 

France Florence Hovsepian  +33 1 57 22 55 34 florence.hovsepian@ing.fr   

Germany Zsófia Köhler  +49 69 27 222 65167 zsofia.koehler@ing-diba.de  

Italy Silvia Colombo +39 02 5522 6645 silvia.colombo@ingdirect.it 

Luxembourg Yves Denasi +352 44 99 9632 yves.denasi@ing.lu 

The Netherlands Senne Janssen +31 6 57 87 53 32 senne.janssen@ing.nl 

Poland Milosz Gromski +48 22 820 4093 milosz.gromski@ingbank.pl 

Romania Diana Pincescu +40 21 222 1600 diana.pincescu@ing.ro 

Spain Cristina Cabeza  +34 91 634 92 00 cristina.cabeza@ingdirect.es 

Turkey Buket Okumus +90 21 2335 1079 buket.okumus@ingbank.com.tr 

UK Ian Bright +44 20 7767 6656 ian.bright@uk.ing.com 

Editor Fleur Doidge +44 20 7767 5567 fleur.doidge@uk.ing.com 

Ipsos Nieko Sluis +31 20 607 0707 nieko.sluis@ipsos.com 
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This publication has been prepared by ING solely for information 
purposes. It is not intended as advice or an offer or solicitation to 
purchase or sell any financial instrument or to take any other 
particular action. Reasonable care has been taken to ensure that 
this publication is not untrue or misleading when published, but 
ING does not represent that it is accurate or complete. The 
information contained herein is subject to change without notice. 
Neither ING nor employees of the bank can be held liable for any 
inaccuracies in the content of this publication or for information 
offered on or via the sites. [Delete as repetition/overlap?: No 
rights can be derived from the information given]. Authors rights 
and data protection rights apply to this publication. Nothing in 
this publication may be reproduced, distributed or published 
without explicit mention of ING as the source of this information. 
The user of this information is obliged to abide by ING’s 
instructions relating to the use of this information. The 
distribution of this publication may be restricted by law or 
regulation in different jurisdictions and persons into whose 
possession this publication comes should inform themselves 
about, and observe, such restrictions.  Dutch law applies. ING 
Bank N.V. is incorporated with limited liability in the Netherlands 
and is authorised by the Dutch Central Bank. 
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