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PERSONAL SAVING
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 1.
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M2 & DEPOSITS
(trillion dollars, sa, ratio scale)

May
7/5

M2 (20.8)
All Commercial Banks:
Total Deposits (17.4)
Demand Deposits (5.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 2.
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TOTAL DEPOSITS PLUS TOTAL MONEY MARKET MUTUAL FUNDS
(trillion dollars, sa, ratio scale)

7/5

All Commercial Banks:
Total Deposits +
Money Market Mutual Funds (22.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Board of Governors of the Federal Reserve System.
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Figure 3.
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LEVEL OF DEPOSITS + MONEY MARKET FUNDS HELD BY
HOUSEHOLDS BY GENERATIONS

(trillion dollars, nsa)

Q1

Deposits Held + Money Market Funds
By Generations

Silent (2.6)
Baby Boomer (8.9)
GenX (3.9)
Millennial (1.6)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 4.
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REAL AVERAGE HOURLY EARNINGS
PRODUCTION & NONSUPERVISORY WORKERS*

(2012 dollars per hour, ratio scale)

1.2% Growth Path From Dec 1994

* Average hourly earnings deflated by personal consumption expenditures deflator.
Source: Bureau of Labor Statistics, Bureau of Economic Analysis, and Haver Analytics.
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Figure 5.
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REAL DISPOSABLE PERSONAL INCOME & PERSONAL CONSUMPTION EXPENDITURES
(billion dollars, saar)

Real Disposable Income (15.6)

Real Personal Consumption (14.4)

Source: US Department of Commerce, Bureau of Economic Analysis.
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Figure 6.
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RECEIPTS ON ASSETS, PROPRIETORS’ INCOME, RENTAL INCOME &
SOCIAL SECURITY IN PERSONAL INCOME

(trillion dollars, saar)

May

Personal Income from:
Dividend Income (1.7)
Interest Income (1.8)
Proprietor’s Income** (1.9)
Rental Income*** (0.9)
Social Security (1.4)

* Includes dividends from S corporations.
** From unincorporated private business. Includes Inventory Valuation Adjustment and Capital Consumption Adjustment.

*** Includes rent of tenant-occupied housing and imputed rent of owner-occupied housing. Includes Capital Consumption Adjustment.
Source: Bureau of Economic Analysis.
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Figure 7.
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RECEIPTS ON ASSETS, PROPRIETORS’ INCOME, RENTAL INCOME &
SOCIAL SECURITY IN PERSONAL INCOME

Unearned Personal Income*
(as percent of total wages & salaries) (65.1)

* Includes Interest income, dividends, proprietors’ income, rent, and social security.
Source: Bureau of Economic Analysis.
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Figure 8.
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CONSUMER SENTIMENT INDEX
(1966=100)

Jul

Latest (72.6)

Source: Reuters/University of Michigan.
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Figure 9.
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REAL PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale)

May

Consumption
Total (14.4)

Goods (5.6)
Services (8.9)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 10.
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CORPORATE CASH FLOW
(billion dollars, saar ratio scale)

Q1

Tax-Reported Depreciation*** (2058.3)

Economic Depreciation** (2448.7)

* After-tax undistributed corporate profits with IVA plus capital consumption allowance (i.e., tax-reported deprecation), which is equal to consumption
of fixed capital (i.e., economic depreciation) plus the capital consumption adjustment (CCAdj).

** Consumption of fixed capital.
*** Capital consumption allowance (i.e., tax-reported depreciation).

Source: Bureau of Economic Analysis.

Corporate
Cash Flow* (3126.4)
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Figure 11.
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NONFINANCIAL CORPORATE BUSINESS: LIQUID ASSETS
(trillion dollars, nsa, ratio scale)

Q1

Q1

Liquid Assets
Total (6.5)
Ex Equities &
Mutual Fund Shares (3.6)

Source: Federal Reserve Board, Financial Accounts of the United States.
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Figure 12.
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US FEDERAL GOVERNMENT BUDGET BALANCE
(trillion dollars, 12-month sum)

Jun

Latest (-2.3)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 13.
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US FEDERAL GOVERNMENT OUTLAYS & RECEIPTS
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Outlays (6.7)
Receipts (4.5)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: US Treasury Department.
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Figure 14.
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CONSUMER PRICE INDEX: GOODS
(yearly percent change)
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CPI: Goods
Total (-1.2)
Durables (-0.8)
Nondurables (-1.3)

Source: Bureau of Labor Statistics.
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Figure 15.
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GLOBAL SUPPLY CHAIN PRESSURE INDEX
COMPILED BY NY FEDERAL RESERVE BANK
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Latest (-1.20)

Sources: Bureau of Labor Statistics, Harper Petersen Holding GmbH, Baltic Exchange, IHS Market, Institute for Supply Management,
Bloomberg, and Haver Analytics.
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Figure 16.
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RENT
(yearly percent change)

Rent
Zillow Index (Jun=4.1)
CPI Primary Residence (Jun=8.3)
ApartmentList (National) (Apr=1.7)

Source: Zillow, ApartmentList, and Bureau of Labor Statistics.
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Figure 17.
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CONSUMER PRICE INDEX
(yearly percent change)
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CPI Excluding Shelter

Core Ex Shelter (2.7)
Headline Ex Shelter (1.7)

Source: Bureau of Labor Statistics and Haver Analytics.
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Figure 18.

Page 11 / July 17, 2023 /  Chart Collection for Morning Briefing 
www.yardeni.com

Yardeni Research, Inc.



1921
1924

1927
1930

1933
1936

1939
1942

1945
1948

1951
1954

1957
1960

1963
1966

1969
1972

1975
1978

1981
1984

1987
1990

1993
1996

1999
2002

2005
2008

2011
2014

2017
2020

2023
2026

-15

-10

-5

0

5

10

15

20

25

-15

-10

-5

0

5

10

15

20

25

CONSUMER PRICE INDEX
(yearly percent change)
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 19.
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