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• In August, consumer savings fell further below an important trend liquidity measure. 
 

• Saving balances first fell below their predicted level in April 2023. 
 

• Currency, demand deposits, other liquid deposits, and retail money market funds are 
included in the CFS Divisia M2 measure of consumer liquidity. 

 
 
The Center for Financial Stability (CFS) is a private, nonprofit educational institution focusing on global finance and 
markets. Its research is nonpartisan. This publication reflects the judgments and recommendations of the author(s) 
only and not any of the institutions they represent. They do not necessarily represent the views of Members of the 
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