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INTRODUCTION

This report outlines the analysis of the proposed Hebgen Basin Rural Fire District Resort Area in
Gallatin County, Montana (referred to as “HB-RFD” hereafter) for the purpose of determination
for resort area designation pursuant to 7-6-1501, et sec., Montana Code Annotated 2023. The
Montana Department of Commerce received the request in May 2024 for resort designation from
HB-RFD Fire Chief Shane Grube.

CONTIGUOUS AREA

To qualify under Montana Statute, a resort area must be, “... an unincorporated area and is a
defined contiguous geographic area...” (2023 MCA § 7-6-1501(6)(a)). It’s worth noting that the
proposed HB-RFD resort area boundary doesn’t follow the rural fire district boundary exactly; an
exclusion exists for the incorporated town of West Yellowstone in the proposed resort area
boundary. Therefore, the HB-RFD is unincorporated and, as shown by the map in Appendix A, is
a geographically contiguous area.

POPULATION

A resort area must have a population of less than 2,500 people according to the most recent federal
census (2023 MCA § 7-6-1501(6)(b)). To date, the most recent federal census was conducted in
2020 by the United States Department of Commerce, Census Bureau.

Population counts from the 2020 Census are not available for a geographic area that precisely
coincides with the HB-RFD boundary. Because there are no data collection areas that precisely
match the HB-RFD boundary, Census Blocks were used to estimate the HB-RFD population. The
2020 Census reports a total population of 667 people for Census Blocks that are either fully or
partially within the HB-RFD.

With a population of 667, the HB-RFD meets the population threshold of less than 2,500 people
(2023 MCA § 7-6-1501(6)(b)).

EcoNOMIC WELL-BEING

During the 2023 Legislative Session, changes were made to the definition of a resort area. These
recent changes to the resort area definition are highlighted with an underline. A Montana resort
area must, ““...derives more than 50% of its economic well-being from businesses catering to the
recreational and personal needs of persons traveling to or through the area for purposes not related
to their income production and excluding economic activity from health care, schools, government,
and other services that primarily benefit residents...” (2023 MCA § 7-6-1501(6)(c)). In other
words, the area’s economy — minus health care, government, and other local services — must be
largely dependent on tourism.
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An economy has been defined to be the process or system by which goods and services are
produced, sold, and bought in a region. The flow of money coming into, leaving, and circulating
within an economy leads to an area’s economic growth, decline, or stability. The economic
analysis outlined in this report quantifies the different streams of money coming into the HB-RFD
to identify the major sources of economic activity.

Wage and salary employment data for business establishments located in the HB-RFD provided
by the Montana Department of Labor & Industry, Research & Analysis Bureau (DOLI) was the
main dataset used for the economic analysis of the HB-RFD. The following analysis utilizes
quarterly wage and salary employment data for calendar year 2023. Quarterly data is used to allow
for the analysis of seasonal differences in employment.

All data from DLI was provided to the Department of Commerce with the understanding it would
not be released in any form outside of the Department of Commerce. Therefore, this summary
report omits all data and related analysis that is considered by the Montana Department of
Labor & Industry to be confidential.

Other, non-wage income such as retirement, social security, and investment income also bring
money into an area’s economy. Estimates from the US Census Bureau’s American Community
Survey (ACS) of non-employment type income were also analyzed. The ACS data utilized in this
report is from Block Group 1, Census Tract 15 of Gallatin County, MT. This area doesn’t match
the boundary of HB-RFD as seen in Appendix B. This boundary mismatch does create more
opportunity for error in the analysis of this ACS data. Also, due to the economic acceleration of
short-term rental properties in HB-RFD, the ACS data is scrutinized and adjusted heavily for
reasons outlined in the Results and Discussion section of this report.

METHODOLOGY

Analysis techniques, assumptions, and conclusions used in this report were drawn from the
Economic Base Theory (EBT). The EBT and its use for analysis of local economies goes back to
at least the early 1920s (Aurousseau, 1921) and defines a framework that associates economic
activity with non-local (“basic” sector) and local (“non-basic” sector) demand. Economic base
analytical techniques are, “the oldest, simplest and most widely used technique for regional
economic analysis” (Klosterman, 1990, p. 113).

There are two reasons for using the EBT for the purposes of resort designation analysis. First, a
precedent has been set; all prior analyses (1985 to present) performed for the purposes of resort
area/community designation have relied on the assumptions and techniques of EBT.

Second and assumedly not unrelated to the first reason, EBT provides a crosswalk between
economic theory and Montana statutory language. EBT, ... assumes that the basic sector is the
prime cause of local economic growth, that it is the economic base of the local economy”
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(Klosterman, 1990, p. 115). Said differently, the “economic well-being” — language used in the
relevant Montana Code — of a local area/community is defined by the vitality of the basic sector.
Therefore, analyzing basic sector employment and respective wages provided a quantitative means
of determining and ranking the contributing factors to the HB-RFD economy.

Under EBT, local economic activities are defined to be either basic or non-basic. Basic, or
“export” sector businesses rely largely on external markets for selling their output or providing
goods & services to non-residents. Non-basic businesses are reliant on the spending of income
received by basic sector employees and proprietors within the local area. Non-basic economic
activity is reliant on local demand whereas basic economic activities depend on markets outside
the area.

Basic sector businesses bring “new money” into the local economy which is then partially spent
on goods and services provided by non-basic businesses. Basic sector industries bring new money
into the area growing and sustaining the economy; thus, they are defined to be the most important
part of an area’s economy under the EBT. Businesses catering to tourists are considered to be
fully or partially basic-sector due to their reliance on non-resident demand for their goods and
services provided.

All businesses within the proposed HB-RFD were categorized using the 2022 North American
Industry Classification System (NAICS). NAICS classifies all businesses into a hierarchical
numeric industry group. As previously mentioned, the 2023 Legislative change to the resort area
definition impacts which industries are included in the analysis. As such, health care, schools, and
government are wholly excluded from this analysis. A list of all NAICS industries present in the
proposed HB-RFD (minus health care, school, and government) along with the number of
businesses within each respective industry can be found in Appendix C.

Some industries are considered to be entirely basic in nature such as mining, agriculture, wood
products manufacturing, convention & visitor bureaus, hotels, and campgrounds because they rely
almost entirely on external markets and non-residents to sell their ore, crops, finished goods, hotel
rooms, and camping spots. Conversely, other industries such as childcare services are considered
entirely non-basic because the jobs serve local demand.

Most other industries are assumed to fulfill both local and non-local demand. Thus, a portion of
the respective industry’s employment can be attributed to the non-basic sector with the remaining
portion to the basic sector. For these industries, an employment location quotient was used to
apportion each industry’s basic and non-basic sector employment.

LOCATION QUOTIENT

Location quotients are used to determine whether or not the local economy has a larger share of
industry employment relative to a reference economy. If an industry has a greater share of
employment within a local economy compared to the reference economy, it’s assumed the “extra”
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employment is basic because those jobs are above what the local economy should need to serve
local demand (Florida State University, n.d.). In this analysis, the HB-RFD employment economy
is compared to the reference economy of the State of Montana as a whole.

By definition, a location quotient is the calculated ratio between employment within the local area
— HB-RFD — and the reference area — Montana — for a respective industry. Quarterly employment
location quotients for HB-RFD can be found in Appendix E. A location quotient less than or equal
to one suggests that local employment is less than or exactly equal to what would be expected,
respectively, for a given industry to meet local demand. Therefore, all employment within that
industry is considered to be non-basic.

Local Employment State Employment
Location Quotient = in Industry i in Industry i
Total Local Total State
Employment Employment

A location quotient greater than one suggests there is more local employment than would be
expected to meet local demand, and thus, the “excess” employment within that industry is
considered to be basic. Excluding those industries previously determined to be either entirely basic
or non-basic, for each remaining industry with a location quotient greater than one, the basic sector
employment of the industry was calculated using the following formula (see Appendix E for basic
sector employment totals).

Local Employment Total Local
Basic Sector in Industry i Employment State Employment
Employment ~ | State Employment  Total State in Industry i
in Industry i Employment

Basic sector labor income (wages) was then allocated by multiplying the quarterly or annual
average wage per employee by the basic sector employment for the respective industry within the
HB-RFD (see Appendix F for basic sector wage totals).

Basic sector employment in select Transportation and Warehousing (NAICS 48-49), select Real
Estate and Rental and Leasing (NAICS 53), and select Accommodation & Food Services (NAICS
71-72) industries were attributed to tourism related activities. The employment within these
tourism related industries was compared to the remaining basic sector employment to determine if
tourism related activities supported the major portion of basic sector employment within the
proposed HB-RFD.
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RESULTS & DISCUSSION

A resort area must derive “...more than 50%
of its economic well-being from businesses
catering to the recreational and personal
needs of persons traveling to or through the
area for purposes not related to their income
production...”. In this analysis, non-tourism
related, basic sector earnings (wage & non-
wage) must be combined and compared to
tourism related wages. This first two sections
cover basic sector businesses and wages
based on current employment. This
confidential employment data provided by
Montana DLI is based on the Bureau of
Labor Statistics’ Quarterly Census of
Employment and Wages (QCEW) dataset.
The primary source for QCEW data is from
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Tourism & Non-Tourism Basic Sector Employment
Proposed Hebgen Basin RFD Resort Area, CY 2023
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state unemployment insurance programs. Therefore, many types of self-employment (and its
corresponding wages) are not included in this data. As it relates to tourism wages in the HB-RFD,
this means missing many outfitters and guides that operate in the area.

Basic Sector Establishments

Looking at the table in Appendix C, over half
of the privately-owned businesses within the
HB-RFD are either entirely or partially
dependent on the tourism industry. These
tourism  related  businesses  provide
accommodations, outdoor recreation
experiences, and food service to visitors of
the area.

Basic Sector Employment & Wages

As displayed in the charts to the right (and in
the table found in Appendix F), over the
course of 2023 (January through December),
65% of all basic sector employment and 63%
of all basic sector labor income was attributed
to tourism related activity within the HB-
RFD. The tourism related basic sector

Tourism & Non-Tourism Basic Sector Wages
Proposed Hebgen Basin RFD Resort Area, CY 2023
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employment and wages are seasonally concentrated around the summer months. As shown in
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Appendix F, 74% of basic sector, tourism related wages are allocated to Q2 & Q3 (April to
September) 2023.

Basic Sector Non-Wage Income

Income, other than worker earnings coming into and expended within the HB-RFD, is also
considered to be basic sector economic activity. Retirement income, Social Security benefits, and
investment type income are non-local income streams that impact the economic well-being of the
area. Estimates for these types of non-labor income are produced by the US Census Bureau’s
American Community Survey (ACS). The most recent data for the Census Block Group
surrounding the HB-RFD (Block Group 1, Census Tract 15, Gallatin County, MT) is from the
2022 5-year ACS. Two adjustments have been made to these 2022 ACS figures for this analysis:
1) the 2022-dollar amounts have been inflation adjusted to 2023-dollars using the Census Bureau’s
preferred inflation adjustment (R-CPI-U-RS), and 2) dollar amounts and households have been
adjusted downwards using a ‘households ratio’ to account for geographic misalignment between
the HB-RFD and the relevant block group. These adjustments of the 2022 5-year ACS have led to
the following estimates (in 2023-dollars):

- Aggregate interest, dividends, or net rental income = $11,241,325
- Aggregate Social Security income = $3,149,288

- Aggregate retirement income = $4,837,269

- Total, non-wage income = $19,227,881

See Appendix G for a full breakdown of the non-wage data from the ACS.

The accuracy of the ACS data and the distribution of non-wage income in the HB-RFD requires
additional scrutiny. These next sections cover potential errors associated with these ACS estimates
as it relates to the HB-RFD.

Geographic Uncertainty

Estimated investment income, Social Security benefits, and retirement type income are available
for the Census Block Group surrounding the HB-RFD (see Appendix B). Because this block group
doesn’t align with the HB-RFD, an adjustment has to be made to these estimates. This geographical
adjustment is called the ‘household ratio’ as referenced above. Using 2020 Decennial Census
household counts for Census Blocks (a smaller geography than block groups), an estimate can be
made on the number of households specifically within the HB-RFD. That estimate is then divided
by the household count for the relevant block group creating the household ratio. The ratio is
calculated to be 0.9432, that is roughly 94% of households within the relevant block group are also
within the HB-RFD. This ratio of households is then applied to the ACS estimates — adjusting
them downwards by about 5.5%.

Montana Department of Commerce | commerce.mt.gov
P.O. Box 200501 | Helena, MT 59620-0501 | Phone: 406-841-2700 | Fax: 406-841-2701
Montana 711: dphhs.mt.gov/detd/mtap/traditionalrelayservice



COMMERCE Page 8 of 18

Sampling Error

Statistical reliability of these ACS estimates is geography and measure dependent because these
figures are based on a sample of households. At the block group geography level, most ACS
estimates have a high level of sampling error associated with them. The coefficient of variation
(CV) is used to measure the relative amount of sampling error associated with each measure — the
higher the CV, the less reliable the measure. With CVs between 15.6 and 39.9, the non-wage
earnings measures for HB-RFD are of medium-to-low reliability — that is they should be used with
caution. Unfortunately, the measures with the highest CVs (lowest reliability) are the aggregate
incomes used for the non-wage analysis. Each of the aggregate income groups has a CV exceeding
30, making them all fairly unreliable estimates.

Residency Definition Mismatch

Another potential issue with this data is that the non-wage earnings estimates provided by the ACS
assume residence in a way that may not accurately reflect HB-RFD’s residents. For the ACS to
assign a household to a geography, that household — at the time of interview — must have stayed,
or plan to stay, at the residence for at least 2-months. For retiree-based households who migrate
seasonally (commonly referred to as “snowbirds”), this timeline might place them — and their
retirement income — fully within the HB-RFD. Furthermore, ACS non-wage income is asked as
“in the past 12 months,” which may lead to an overstatement of non-wage earnings specific to HB-
RFD for these migratory households.

The Montana Department of Revenue (DOR) Property Tax Database was used to analyze this
residency mismatch issue. For residential dwellings located within the HB-RFD, approximately
42.9% have owners using a local mailing zip code (59758). Multi-property ownership accounted
for 1.6% of locally owned HB-RFD residential dwellings. According to the 2022 5-year ACS,
40.2% of housing units within the relevant block group are occupied. Thus, it’s likely that the ACS
estimate of resident households within the relevant block group is reasonable.

It’s still possible that full-year, non-wage earnings for the HB-RFD are overestimated based on
the “snowbird” effect; however, the data on that topic doesn’t exist at the necessary geographic
granularity to quantify that effect. Therefore, no adjustment was made to the ACS estimates based
on potential residency definition mismatches.
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Investment Income

The I?TgeSt Portion .Of the H.BTRFD,S non- Investment Income per Investment Earning Household
wage income is from interest, dividends, or net Hebgen Basin Block Group & Gallatin County
rental income (i.e. investment income). This Inflation adjusted to 2023-dollars

group accounts for over $11 million in non-
wage income with a margin of error of = $7.5 | 454 400
million. With a CV of nearly 40, this is

—o—Hebgen Basin Block Group —o—Gallatin County

considered an unreliable data point. :jzzzz /o
Moreover, this estimate has been extremely $60,000 /P/
volatile for the HB-RFD since 2019. The chart | $50:000 /

to the right shows of investment income per | $40.000 _ e S
investment earning household and its change | $30.000 %__ﬁ/

over time for the HB-RFD block group and | $20.000

—~

Gallatin County. These two geographies track | g10.000
fairly well until 2020 when the HB-RFD $0 , , , , , . .
investment income per household drops to 2016 2017 2018 2019 2020 2021 2022
below $14,000 per investment earning Source: American Community Survey (ACS) 5-year estimates (B19064)

household. However, HB-RFD’s investment
income rapidly recovers, and increases the next two years to over $75,000 per investment earning
household; nearly 2x that of Gallatin County.

There are a few likely reasons for the large rise in this measure for the HB-RFD in 2021 and 2022.
One reason for this measure’s rapid increase is that the ACS likely sampled a few very high-
income households for the HB-RFD block group in 2021 and to a lesser extent 2022. Due to the
small sample sizes for block groups and the ACS’s averaging of that data over 5-years, one or two
very high-income households can have an outsized impact on the area’s aggregate earnings.

Another reason for the jump in the HB-RFD investment income could be the acceleration of short-
term rentals (ex. Airbnbs, VRBOs, etc.) supply, the rapid increase in demand for Montana tourism
following the 2020 pandemic, and their relationship to the “net rental income” portion of
investment income.

Net Rental Income & Short-term Rental (STR) Revenue

According to the 2022 5-year ACS, 463 of 774 (59.8%) of housing units in the HB-RFD’s relevant
block group are vacant. Of those 463 housing units, 84% are vacant “for seasonal, recreational, or
occasional use,” 7% are vacant “for rent,” 5% are “other vacant,” and 3% are vacant “for sale
only.” The ACS doesn’t have a housing vacancy category specific to STRs; however, “for rent,”
“for seasonal, recreational, or occasional use,” and “other vacant” can all be used as categorizations
for STR units.
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STR revenue and listings are not easily measured; nor are their economic impacts present the
confidential employment data provided by Montana DLI. Currently, none of the major STR
services release data publicly so 3™ party data providers are often used to estimate revenue and
usage patterns; one such company is AirDNA. AirDNA estimates STR supply, demand, and
revenue for client-specified areas by scraping STR listing sites. An algorithm is then applied to the
scraped data to estimate whether a listing was booked, for how long, and at what nightly rate. For
this analysis, AirDNA provided data specific to the HB-RFD.

In 2023, AirDNA estimates that the HB-RFD averaged 95 entire homes or apartments available as
STR listings across the entire year. These properties brought in an estimated $8.0 million in
revenue for 2023. The HB-RFD has 6x more STR listings per housing units than Montana with a
listing rate of approximately 12% (vs just under 2% for Montana). Average revenue per listing is
also 1.6 times higher than the Montana average. In short, the HB-RFD has a high rate of STRs
operating in the area and they bring in far more revenue than the typical Montana STR. It’s safe to
assume that a significant portion of the investment income present in the HB-RFD is due STR
revenue and its placement among “net rental income.” For that reason, the $8m in STR revenue
estimated by AirDNA is used to reassign that portion of investment income as tourism-related,
non-wage income.

Lastly, 41% of non-tourism related businesses within the HB-RFD are STR adjacent. These
businesses provide construction, design, and cleaning services. These businesses are all either
directly or indirectly involved in the local STR industry. This segment of non-tourism related
businesses within the HB-RFD represents 21% of basic sector employment and 21% of basic
sector wages.

Other HB-RFD Data

L. Yellowstone National Park
The HB-RFD’s proximity to Yellowstone West Entrance Recreation Visits CY 2022 & CY 2023
National Park (YNP) is perhaps the most
significant draw for nonresidents to the region. o 1.400 @2022 m2023
The chart, Yellowstone National Park West E ’ 500,
Entrance... shows quarterly recreational visits £ 1.200 5941 >
to YNP at the west entrance (nearest to HB- | & —
RFD) for calendar years 2022 and 2023. | gz 1,000
Recreational visits at YNP’s west entrance peak | &  goo
in the summer months (Q2 & Q3) with a E 3295200
summer-season average of 1.7 million | & 600
recreational visits representing over 90% of that E 400
entrance’s annual visitation. Given the 0% o
estimated population of the HB-RFD of 667, it’s 200 T
clear that nearly 100% of these recreational 0 | Em— .
visits are from people living outside of the HB- Q1 Q2 Q3
RFD. Source: National Park Service Visitor Use Statistics (STATS)
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The seasonal nature of the basic sector Hebgen Lake
employment attributed to tourism lends Angling Pressure Estimates 2015-2021
credence for the assertion that the basic sector
employment is serving tourist demand —mostly | » 0 BResident B Nonresident
as it relates to visitors of YNP — traveling to- | & 83% 74%
and-through the HB-RFD. In contrast, as would | & 35000 ] ]
be expected, the remaining non-tourism related %ﬁ 30,000 74%
basic sector employment within the HB-RFD 25,000 71% )
remains relatively constant over the year. ’

20,000
The HB-RFD also contains a major body of 15,000 63%
water for anglers. The chart, Hebgen Lake 10,000 1 B
Angling Pressure Estimates 2015-2021 shows ’
annual “angler days” estimates. The chart 5,000 :H —I —} —’ —
clearly shows that while residents (defined as 0 L1 , , , ,
any Montana resident angler) use Hebgen Lake, 2015 2017 2019 2020 2021
it’s primary used by nonresident anglers. Recent | Source: Montana Fish, Wildlife and Parks; Fisheries Burcau

estimates say that 62% of angler days on
Hebgen Lake are by nonresident anglers; historic estimates put that number higher — close to 75%
on average.
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Final Totals & Considerations

The primary purpose of this analysis is to
determine if the HB-RFD “...derives more than
50% of its economic well-being from businesses
catering to the recreational and personal needs
of persons traveling to or through the area for
purposes not related to their income
production....” In this analysis two measures
are covered that could answer this question:
income and employment.

For income, there are 4 meaningful categories:

1) tourism related wages,

2) tourism related non-wages,

3) non-tourism related wages, and
4) non-tourism related non-wages.

In total, it’s estimated that 47% of HB-RFD’s
basic sector wages and non-wages are tourism
related for 2023. During the summer months
(Q2 & Q3), HB-RFD’s combined wage and
non-wage, tourism related income exceeds the
50% threshold at 58%. However, these
estimates — even after controlling for inflation,
geography, and STRs — are fraught with
uncertainty based on a number of factors
mentioned in the preceding sections. Among
those factors that weren’t controlled for are
sampling error, self-employment income, and
STR-adjacent employment. None of these
issues can be resolved with available data.

In terms of employment, 65% of basic sector
jobs are tourism related and 55% of businesses
operating in the HB-RFD are in a tourism
related industry for 2023. Based on this
employment data and other visitation and usage
data from the National Park Service and
Montana FWP, it’s clear that tourism drives the
majority of economic well-being in the HB-
RFD.
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Tourism & Non-Tourism Basic Sector

Wage & Non -Wage Earnings
Proposed Hebgen Basin RFD Resort Area
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Proposed Hebgen Basin RFD Resort Area
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CONCLUSION

The analysis summarized in this report for the proposed Hebgen Basin Rural Fire District Resort
Area (HB-RFD) indicates the area qualifies for resort area designation pursuant to 7-6-1501, et
sec., Montana Code Annotated 2023. The HB-RFD area is a geographically contiguous,
unincorporated area with a population of less than 2,500 residents, and more than 50% of the area’s
economic well-being is from tourism related activity.
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APPENDIX A.

Hebgen Basin Rural Fire District
Proposed Resort Area
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APPENDIX B.

Hebgen Basin Rural Fire District

Proposed Resort Area ¥ COMMERCE
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APPENDIX C.

*** OMITTED DUE TO CONFIDENTIAL NATURE OF INFORMATION ***
APPENDIX D.

*** OMITTED DUE TO CONFIDENTIAL NATURE OF INFORMATION ***
APPENDIX E.

*** OMITTED DUE TO CONFIDENTIAL NATURE OF INFORMATION ***
APPENDIX F.

*** OMITTED DUE TO CONFIDENTIAL NATURE OF INFORMATION ***
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Estimated Nun—Wﬂge Earnings Income: Block Group 1, Census Tract 15, Gallatin County, MT

The below table displays estimates of non-wage eaming data as reported by the US Census Bureau's American Community Survey (ACS) 2018-2022
Estimates for Block Group 1 in Census Tract 15 in Gallatin County, MT. ACS figures are based on a sample survey, therefore, the reported figures are
estimates which have a degree of sampling error associated with them. The sampling error is quantified by the 20% margin of error (reported below). The
"upper" and "lower" bound estimates displaved in the table represent the upper and lower range, respectively, of the vanabiity in the estimated values

for each source of income.

Reported Figures - US Census Bureau

Total Aggrezate Income (35)
. 0% Margin of Coefficient of . 00% MMargin of Coefficient of
E = E =
stmate Error Variation (CV) stmate Error Variation (CV)
Total Households 311 20 15.64
Households with eamings 187 62 20.16
With interest, drvidends, or net rental income 156 62 2416 $11.445 900 57,506,218 3987
With Social Security income 160 T0 26.60 §3.206.600 51,936,151 36.70
With retirement income 100 36 34.04 §4.925.300 52,638,620 32.81
Upper REange Bound Calculated Figures
Aggregate
H hold ===
ouseholds Tncome (5)
Households with earmings 249
With interest, dividends, or net rental income 218 518952118
With Social Secunty income 230 5 3,142.731
With retirement income 156 5 7,583,920
Lower Range Bound Calculated Figures
Agorezate
H hold ===
ouseholds Incame (5)
Households with eamings 125
With interest, dividends, or net rental income a4 5 3,939.682
With Social Securnity income o0 5 1270469
With retirement income 44 3 2266671
Montana Department of Commerce Adjusted Estimates*
Aggregate
H hold =ETTE
ouseholds Tncome (5)
Households with earmings 176
With interest, dividends, or net rental income 147 511241325
With Social Security income 131 5 3,1402838
With retirement income 04 5 4837260

Source: US Census Bureau, American Community Survey (ACS) 5-year (2018-2022) Estimates

*Adjustments:

1) Inflation adjusted to 2023 using R-CPLI-U-RS (1.0413):
2) Applied the ratio of households in the HB-BEFD relative to Block Group 1, Census Tract 13, Gallatin County, MT (0.9432).
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