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How Age/Birth Year, Education, and 
Race/Ethnicity is Associated with Wealth

(Emmons and Noeth, 2015)



Education and Wealth
(Emmons and Noeth, 2015)

Median Family Net Worth in 2013 ($)

4-year college 

grads

Non-college 

grads Ratio

All families 273,586 43,625 6.3

White 359,928 80,692 4.5

Asian 250,637 25,632 9.8

Hispanic 49,606 12,160 4.1

Black 32,780 9,006 3.6



Race, Education, and Wealth
(Emmons and Noeth, 2015)
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Student Loans Overview
(Federal Reserve Bank of New York Consumer Credit Panel / Equifax; 2015)

0

0.2

0.4

0.6

0.8

1

1.2

1.4

2003 2005 2007 2009 2011 2013 2015

$
 T

ri
lli

o
n

s

HE Revolving

Auto Loan

Credit Card

Student Loan

Other

Non-mortgage Balances

0

200

400

600

800

1000

1200

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

$
 B

ill
io

n
s

60+

50-59

40-49

30-39

under 30

Total Student Loan Balances By Age



Impact of Student Loans on Net Worth 

Negative impact of student 
loans on—

• Marriage

• First home purchase

• Wages

• Consumption

Student loans appear to 
displace the acquisition of 
other wealth-building assets



Early Investments Matter

Raj Chetty et al., Equality of Opportunity Project, Harvard



Early Investments Matter, con’t


