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About this time each year, the US Department of Commerce’s Bureau of Economic Analysis (BEA)
releases its analysis of the income earned by residents of each of America’s 3,113 counties.  A time lag
comes into play, so last week they released the data for 2009.

The analysis includes each county’s per capita income.  According to the BEA, in 2009 Teton
County’s per capita income was $127,823, ranking us 2  in the nation.nd

The only county wealthier than Teton is Loving, Texas, with a per capita income of $150,933, 18
percent higher than ours.  Loving is not only America’s wealthiest per-capita county; it’s also the least-
populous: 45 people - that’s right, 45 - sitting atop mounds of hydrocarbons.

The only other county with per capita income greater than $100,000 is New York County, New York. 
Better known as Manhattan, New York’s 2009 per capita income was $105,554, a nice, symmetrical 18
percent lower than Teton’s.  This 1-2-3 order is the same as it was in 2008; since 2000, the #1 spot has been
held by either Loving, New York, or Teton counties (we were #1 in 2003, 2005, 2006, and 2007).

The first two graphs accompanying this column show the other members of 2009's Top 10; the latter
two show how things have changed for Teton County over time.  Rather than belabor the points they make,
I’ll use the rest of the column to make three observations.

First, in part Teton County’s per capita income is so high  because per capita calculations are
calculations of mean income, more commonly referred to as “average.”  Means are subject to skewing by
“outliers;” i.e. a few very high or very low numbers can strongly influence the calculation.  In Teton County’s
case, part of the reason our per capita income is so high is that we are home to some fairly wealthy people.

But as Graph 3 suggests, by national standards our per capita income has been high for a generation,
even during the “good old days.”  Further, as Table 1 shows, having a mean income sharply higher than the
median isn’t unique to Teton County; it’s the norm for the nation.  This is because the income difference
between a poor American and a “typical” American is a lot less than the difference between a “typical”
American and a rich one.

I mention this because every time I write about Teton County being one of the nation’s wealthiest, I
invariably hear from people saying something like: “Per capita income doesn’t represent the real Jackson
Hole.”  In a sense, those folks are right.  However, they’re right only to a point, because the “typical” Teton
County resident doesn’t drive the county’s economy.  Instead, that honor falls to our wealthier residents,
complemented by wealthy second home owners and visitors. 

The reason for this is basic economics: Prices are set at the margin, and because wealthy people can
afford to pay more than “typical” people, local prices – especially for real estate and other high-end products
– are determined by what wealthy residents and visitors are willing to pay.  Hence they drive the economy;
hence there’s good reason to pay attention to figures such as the BEA’s.

Second, Graph 4 makes a very interesting – and absolutely crucial – point: On a percentage basis,
Teton County residents get a higher percentage of their income from investments than do residents of any
other county in the nation.  Conversely, we rank dead last in the percentage of income we receive from
pensions.  And when it comes to the percentage of income we receive from wages and salaries, we rank
tenth from the bottom.

These are pretty astounding figures.  On the positive side, Teton County’s reliance on investment



Copyright © 2011 – Jonathan Schechter – All rights reserved.

This document is intended solely for private educational use by individuals.  All other uses and forms of reproduction are strictly prohibited
without prior express written permission from Jonathan Schechter   (js@charture.org or (307) 733-8687)

income – again, we generate a larger percentage of our income from investments than any other county in
America – has certainly helped cushion us from many of the recession’s shocks, for many of our well-to-do
residents are savvy investors.

The flip side is that the ratio of how much we earn from investments versus how much we earn from
wages and salaries – roughly 2:1 – also leads the nation.  As a result, Teton County also leads the nation in
the potential for a disconnect between how our wealthy residents and our “working stiffs” are experiencing
the recession.

This isn’t just a theoretical concern.  For example, between 2008 and 2009 – the period of the stock
market’s greatest decline – Teton County’s investment-based income fell just 5 percent.  In contrast, our
wage-based income fell 8 percent.  And when you consider that the BEA’s investment income figure includes
an allowance for declining real estate prices, the actual gap was even greater.  Then when you consider the
stock market’s gains in 2010, next year’s data should show an even greater divergence of fortunes.

This leads into the third point, namely that, for yet another reason, this “wealthy versus working stiff”
divergence will likely grow even greater in future years.  This is  because, over the next 5-10 years, Jackson
Hole will see an influx of well-to-do people moving here, looking to shelter their wealth against tax increases
in other states.  In fact, if the housing market is any indicator, this phenomenon has already begun.

This is significant because of stories coming out of the social services community.  Talk to any social
services leader and you’ll hear how their agency has begun serving Jackson Hole residents who, until a year
or two ago, firmly considered themselves to be “middle class.”  Yet because of the economic slowdown –
especially the outright implosion of Teton County’s building trades – these once-comfortable folks are now
looking for help.

This trend, too, will likely accelerate over the next couple of years, for while our economy has long-
since hit bottom, it’s not recovering nearly as fast as the financial markets.  Further, it’s not clear what, if
anything, will replace the building trades as the foundation of Jackson Hole’s middle class.  This means those
people who’ve depended on construction-related jobs to support their Jackson Hole lifestyle need to begin
considering alternatives.

Bottom line?  Over the next several years, the socio-economics of Teton County will undergo a
significant shift, one unlike any seen before.  My fear?  This shift holds the potential to create class tensions,
if not class warfare (especially if the issue is exploited by unscrupulous politicians).  My fervent hope?  We
will instead find a way to pull together around a larger long-term vision of our community, one grounded in the
better angels of our nature.

Table 1
Teton County v. U.S.: 2009

Median and Mean Household Incomes
Source: U.S. Census Bureau

Locale Mean Household Income Median Household Income Mean/Median 

Teton County, Wyoming $93,004 $67,073 1.39

United States $70,096 $51,425 1.36
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