


Net Household Saving Rates (%) 

Japan USA UK France Ger-
many 

Italy Swe 
den 

1985  16.5  8.2   6.9  10.2  12.1  21.5    -- 
1990  13.9  6.5   5.6    9.2  13.7  21.7   3.4 
1995  11.9  5.2   6.7  12.7  11.0  17.0   8.3 
2000    8.8  3.0   0.1  11.0    9.4    8.0   3.1 
2005    1.6  1.7 -1.5  11.1  10.7  10.2       4.0 
2008   0.6  5.5 -1.8  11.7  11.7    8.5   8.9 
2009    2.3  5.4   3.1  12.6  11.1    7.0 11.2 
2010    2.3  5.5   2.7  12.1  11.3    5.1  8.5 



Savings Banks: Britain, 1850s 



Postal Saving Banks (Austria’s Postsparkasse Bldg.,  
Otto Wagner, 1904-12) 



School Savings: Belgium (late 19th c) and 
Japan (1936) 



School Savings Bank: Melbourne, Australia 
(1930s) 



War Savings Campaigns in Britain and U.S., 1918 



Gendering Saving: US (1918); Japan (1926) 



World War II (Britain, 1943) 



Postwar National Savings for Reconstruction and 
the New Welfare State: Britain, 1944-45 



Saving for Postwar Reconstruction: France 
and Italy 



Japanese Campaigns Persist until 1990s: “I’ll Keep 
Planning Our Finances,” via the Japanese 

Housewife,  1955 



France, Persistence of Small-Saver “Livret A” 
Account (est. 1818), Savings Banks and 

Postal Savings 



Sparkassen (German Savings Banks) Still 
Thrive. Sparkasse Bremen, est 1825 



Germany, Current Financial Education 
Programs (KNAX Comic Magazine) 



America: Uneven Access to Savings 
Institutions before World War II 

 
•  Mutual Savings Banks: well established in 

Northeast, Midwest, and on Pacific Coast  
•  But in 1910, less than 16% of Americans had a 

savings account in any bank (including savings 
banks) 

•  Ranged from 53.5% in New England to 
•  Only 3.4% in South 
•  4.6% in West 
•  And 0.9% in Texas 



U.S. Postal Savings System, 1911-66 

•  Congressional, regional opposition to a Postal Savings Bank, 
1873-1909 

•  1910: weak Postal Savings system enacted 
•  1966: abolished 



School Savings Bank: Minneapolis, 
1920s 



World War II: U.S. Savings Bonds Encourage 
Small Saving 



Postwar US Saving Rates 



Saving for Postwar Consumption: Britain, 1943 



Saving for Consumption, American-style: School Savings newsletter, 1943 
 



Saving through Housing: Suburbanization: 
Levittown, NY 1948 



Decline in American Saving: Recent 
Developments 

•  Decline of small savers’ institutions: S&Ls, 
U.S. savings bonds 

•  Credit cards (revolving credit): deregulated 
in 1980; target subprime customers, 1990s 

•  Home equity loans: encouraged by 1986 tax 
reform 

•  Subprime mortgages, after 2000 
•  Growing income inequality; drop in real 

wages of working people after 2000 



Recommendations for Reviving Saving in the U.S. 
 •  Improve access to banking by lower-income 

households 
•  Revive postal savings for small savers? 
•  Promote youth accounts and school savings 

programs 
•  Change tax laws to incentivize lower-income 

households to save for retirement and daily needs 
•  Remove incentives that encourage excessive 

investment in housing and home equity loans 
•  Promote “financial inclusion” as a national 

priority and a civil right 


