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Racial Gaps in Financial Outcomes



C O N F I D E N T I A L

We have assembled a data asset of 1.8 million families with Chase DDA accounts and 

self-reported race

The Chase sample does NOT represent

 Population outside of FL, GA, and LA

 The unbanked

 Those who are not eligible or not registered to vote

The Chase sample over-represents

 Black and Hispanic population

 Urban population

 Younger population
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C O N F I D E N T I A L

Median Black and Hispanic families earn roughly 70 cents in take-home income for every 

dollar earned by White families.
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C O N F I D E N T I A L

Racial gaps in liquid assets are twice as large as gaps in take-home income. 
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C O N F I D E N T I A L

After job loss, Black and Hispanic families cut their spending more than White families, 

differences that are explained by racial gaps in liquid and financial asset buffers. 

5



C O N F I D E N T I A L
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C O N F I D E N T I A L

Upon receipt of a tax refund, Black and Hispanic families increase their expenditures 

more than White families, a difference explained by racial gaps in liquid asset buffer.

Cumulative increase in total expenditures as a share of tax refund

(marginal propensity to consume)

Thirty-day tax refund marginal propensity to consume, by race and liquid asset buffer
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