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1 Matthew Higgins and Thomas Klitgaard, What Is behind the Global Jump in Personal Saving
during the Pandemic?, Liberty Street Economics, APRIL 14, 2021, Link
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https://libertystreeteconomics.newyorkfed.org/2021/04/what-is-behind-the-global-jump-in-personal-saving-during-the-pandemic.html
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Saving Surged while Consumption Plummeted
W Saving B Consumption A Disposable income

Percent change in disposable income in 2020:Q1-Q3 from a year earlier
and breakdown of use
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Sources: Bureau of Economic Analysis; Eurostat; Japanese Cabinet Office; Statistics Canada;
U.S. data are from the Integrated Macroeconomic Accounts.

Notes: Disposable income and saving are net of depreciation, Data for the United Kingdom exclude a
reported pension valuation adjustment. The bars show changes in nominal saving and consumption for
2020:Q1-Q3 versus 2019:Q1-Q3, measured as a percentage of disposable income in the earlier period.
These changes add up to the percentage increase in nominal disposable income.
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Government Support Bolstered Incomes

B Net benefits M Net other W Eamings A Disposable income

Percent change in disposable income in 2020:Q1-Q3 from a year earlier
and contributions to that change
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Sources: Bureau of Economic Analysis, Eurostat; Japanese Cabinet Office; Statistics Canada, U.S.
data are from the Integrated Macroeconomic Accounts.

Notes: Disposable income and saving are net of depreciation. Data for the United Kingdom exclude a
reported pension valuation adjustment. The bars show the changes in nominal income streams for
2020:Q1-Q3 versus 2019:Q1-Q3, measured as a percentage of disposable income in the earlier period,
These changes add up to the percentage increase in nominal disposable income
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Households Have Added Heavily to Bank Accounts

Change in household bank deposits from 2019:Q4 to 2020:Q3 as share of 2019
disposable income
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Sources: Bureau of Economic Analysis; Eurostat; Japanese Cabinet Office; Statistics Canada

Note: Figures refer to increase in household checking and saving deposits and cash holdings.
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