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HOUSING STARTS
(million units, saar)

May

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Census Bureau.
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Figure 1.
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REAL PERSONAL CONSUMPTION EXPENDITURES: TOTAL, GOODS & SERVICES
(trillion dollars, saar, ratio scale)

Apr

Apr

Apr

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 2.
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PERSONAL SAVING
(trillion dollars, saar)

Apr

Latest (0.8)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Economic Analysis.
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Figure 3.
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RECEIPTS ON ASSETS, PROPRIETORS’ INCOME, RENTAL INCOME &
SOCIAL SECURITY IN PERSONAL INCOME

(trillion dollars, saar)

Apr

Personal Income from:
Interest Income (1.8)
Dividend Income (1.7)
Social Security (1.3)
Proprietor’s Income** (1.9)
Rental Income*** (0.9)

* 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 4.
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BB65 BB75

MayWORKING-AGE POPULATION: IN & OUT OF LABOR FORCE
(millions, nsa, ratio scale)

65 Years Old & Older
Working-Age Population (58.0)
Not In Labor Force (46.9)
Labor Force (11.1)

Note: BB65 and BB75 are when oldest Baby Boomers turned 65 and 75 years old.
Source: Bureau of Labor Statistics.
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Figure 5.
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LEVEL OF HOUSEHOLD NET WORTH  BY GENERATIONS
(trillion dollars, sa)

Q1

Net Worth
By Generations

Silent (18.0)
Baby Boomer (74.8)
GenX (39.9)
Millennial (7.9)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 6.
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LEVEL OF CORPORATE EQUITIES & MUTUAL FUND SHARES
HELD BY HOUSEHOLDS BY GENERATIONS

(trillion dollars, nsa)

Q1

Corporate Equities
& Mutual Funds
By Generations

Silent (5.5)
Baby Boomer (20.1)
GenX (9.4)
Millennial (0.8)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 7.
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LEVEL OF REAL ESTATE HELD BY HOUSEHOLDS
BY GENERATIONS

(trillion dollars, nsa)

Q1

Real Estate
By Generations

Silent (4.7)
Baby Boomer (18.0)
GenX (13.4)
Millennial (5.0)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 8.
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LEVEL OF DEFINED CONTRIBUTION PENSION ENTITLEMENTS
 PLUS DEFINED BENEFIT PENSION ENTITLEMENTS

HELD BY HOUSEHOLDS BY GENERATIONS
(trillion dollars, nsa)

Q1

Entitlements Held
By Generations

Silent (1.9)
Baby Boomer (15.3)
GenX (8.8)
Millennial (2.3)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 9.
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LEVEL OF EQUITY IN NONCORPORATE BUSINESS HELD BY
HOUSEHOLDS BY GENERATIONS

(trillion dollars, nsa)

Q1

Equity in Noncorporate Business
By Generations

Silent (1.7)
Baby Boomer (7.9)
GenX (6.0)
Millennial (1.5)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 10.
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LEVEL OF LIFE INSURANCE RESERVES HELD BY
HOUSEHOLDS BY GENERATIONS

(trillion dollars, nsa)

Q1

Life Insurance Reserves
By Generations

Silent (0.2)
Baby Boomer (1.0)
GenX (0.7)
Millennial (0.1)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 11.

89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24
0

2

4

6

8

10

0

2

4

6

8

10

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).

yardeni.com

Figure 12.
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LEVEL OF HOME MORTGAGES
HELD BY HOUSEHOLDS BY GENERATIONS

(trillion dollars, nsa)

Q1

Home Mortgages
By Generations

Silent (0.5)
Baby Boomer (3.3)
GenX (5.2)
Millennial (3.5)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 13.
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LEVEL OF CONSUMER CREDIT
HELD BY HOUSEHOLDS BY GENERATIONS

(trillion dollars, nsa)
Q1

Consumer Credit
By Generations

Silent (0.2)
Baby Boomer (1.0)
GenX (1.5)
Millennial (2.0)

Source: Federal Reserve Board Financial Accounts of the United States, Distributional Financial Accounts (DFA).
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Figure 14.
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LEADING & COINCIDENT ECONOMIC INDICATORS
(2016=100, sa, ratio scale) May

9 10 16 9 18 12 22 2

Economic Indicators

Coincident
Leading

Note: Shaded areas are recessions according to the National Bureau of Economic Research. Numbers above timeline reflect number of months from
peak of leading indicators to peak of business cycle.
Source: The Conference Board.
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Figure 15.
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INITIAL UNEMPLOYMENT CLAIMS*
(thousands, sa, weekly)

6/17

Latest (264)

* Capped from February 2020 to February 2021.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Bureau of Labor Statistics.
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Figure 16.
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LEADING ECONOMIC INDICATOR:
INTEREST SPREAD AS A LEADING INDICATOR

(basis points, nsa)

Interest Rate Spread
In LEI (May=-149.0)
In Source (May=-149.0)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board and Federal Reserve Board.
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Figure 17.
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LEADING ECONOMIC INDICATOR:
S&P 500 COMPOSITE PRICE INDEX

(1941-43=10, nsa, ratio scale)

S&P 500
In LEI (May=4146.2)
In Source (May=4146.2)

Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Conference Board and Standard & Poor’s.
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Figure 18.
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