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Demographics
If you don’t understand your demography, 

you don’t understand your economy



Age Structure Matters in Data
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Source: Wikpedia



Megatrend – Declining Fertility Rates

Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S     U N I V E R S I T Y  O F  U T A H  



Total Fertility Rate – Utah and U.S.

Source:  National Center for Health Statistics
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Source: 2020 Apportionment Data, U.S. Census Bureau

Nation-Leading Population Growth in 
Mountain West and South 

Percent Change, 2010 to 2020 Census



State Population Change Rate

Source:  U.S. Census Bureau
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Young adults 
make up a large 
share of movers

Age Distribution by Mobility Status, 2021

International out-migrants are not included in the data or analysis
Source: U.S. Census Bureau, 2021 American Community Survey 1-Year Estimates, Integrated Public Use Microdata Series



Dependency Ratio Composition Shifting
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Why Does This Matter? K-12 Impacts
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Why Does This Matter? K-12 Impacts
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Why Does This Matter? Higher Education
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Figure 1: Annual Absolute and Percent Change in Utah’s College-Age Population 2010-2060



Economic Indicators – 
A Mixed Bag



Total Household Wealth 
Grew Dramatically Since 2020



Baby Boomers Hold Half of U.S. Wealth



Home Prices Increased Dramatically in Recent Years

Source: U.S. Federal Housing Finance Agency
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Median Sales Price by State
June 2024

Source: Redfin

1. California ($859K)
2. Hawaii ($822K)
3. Massachusetts ($679K)
4. Washington ($652K)
5. Colorado ($607K)
6. New York ($574K)
7. Utah ($552K)

Note: Washington, D.C. price $700K

8. New Jersey ($552K)
9. Oregon ($528K)
10. Montana ($520K)
11. New Hampshire ($516K)
12. Idaho ($483K)



Current and Future Housing Demand - Think Demographics 
Utah needs additional ~153K units to meet projected demand

Source: Kem C. Gardner Policy Institute
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Mortgage Rates Shed Light on Housing Unaffordability Problem

Source: Bank of America



Inflation Moderating



Interest Rates Dropping
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Composition of U.S. Household Debt



Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S     U N I V E R S I T Y  O F  U T A H  

U.S. Household Debt by Age
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Rising Delinquencies
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Rising Delinquencies



Increased Debt & Delinquencies Clearly Up – 
Greatest Impact Among Younger Generations

Source: Federal Reserve Bank of New York



Increased Debt & Delinquencies Clearly Up – 
Greatest Impact Among Younger Generations

Source: Federal Reserve Bank of New York



Household Debt Payment Ratios Remain Low



With Balances in Reserve & Prices Higher, 
Household Saving Flows Low



U.S. Corporate Profits
Remain High



Recent Consumer Sentiment Dropping in U.S.



Labor Markets



Generations in the Workforce
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Source: The Economist
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U.S. Labor Markets Resilient, but Softer
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U.S. Labor Markets Resilient, but Softer



Job Openings v. Unemployed Workers 
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Source: U.S. Chamber of Commerce



Mountain Region Wage Growth Surpasses U.S. Since Pandemic
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Source: Federal Reserve Bank of Atlanta



Job Growth Rate Moderating

Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S     U N I V E R S I T Y  O F  U T A H  



Unemployment Still Low, but Increasing
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Long-Term Labor Force Participation Rates
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Male vs Female Prime-Age Labor Force Participation
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Native- vs. Foreign-Born Labor Force Participation

Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S     U N I V E R S I T Y  O F  U T A H  



Age 55+ Labor Force Participation Down
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Prime-Working-Age Labor Force Participation 
at Multi-Decade (and Near All-Time) Highs
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College-Age Labor Force Participation Below Pre-Pandemic Levels
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Teenage Labor Force Participation Trending Up
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Labor Constraints Vary by State
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Source: U.S. Chamber of Commerce



Labor Force Constraints Vary by Industry
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Remote Work Varies by Industry

Kem C. Gardner Policy Institute D A V I D  E C C L E S  S C H O O L  O F  B U S I N E S S     U N I V E R S I T Y  O F  U T A H  



Remote Work Share by State
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Remote Work Share by Earnings Level
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Remote Work Share by Occupation/Role
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Source: USA Today from U.S. Census Bureau data



Remote Work - Ideal Days in Office
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Source: USA Today



Remote Work Share by Education Level
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Source: USA Today



Utah’s Poverty Rate Tied for Lowest in Nation
Share of State Population in Poverty (Official Poverty Measure), 2020-2022 Average

Source: U.S. Census Bureau



Bounty Not 
Spread to All

Note: With the exception of “White alone, not Hispanic or Latino”, estimates included anyone who selected each race category, both Hispanic or Latino and not. The Hispanic or Latino bare 
represents anyone who selected Hispanic or Latino ethnicity, regardless of their race.
Source: U.S. Census Bureau, 2021 5-year American Community Survey Estimate

(I-I)  90% confidence interval)

Utah Population in 
Poverty by Race, 
Ethnicity, and Sex, 2017–
2021*



Poverty Rates Closely Tied to Education Levels

Note: Data for individuals age 25 and older. Survey-based estimates subject to sample variation, each estimate shows its 90% confidence interval. 
Source: U.S. Census Bureau American Community Survey, 2021 1-Year Estimates

Poverty Rate by Educational Attainment, 2021
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