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Stability & Change
EXKCUTI VE SUMMARY

Ver mont has a remarkably stable gbpulsatbitenhadt 6I2¢
people in 2004an@626t000 i6”2620D0, i ns26Llgigesine | ea:-
mo v e merith eowerxt dwetc awiet Hipm)t.hatB st alihiltiereginmds es si g
partistcahar out :

1)More Seniors, Fewdo r €& qd d Ad2n0l 1a7s dnar ked t he fir
Ver mont had as many s¢PRProper(6d5rpl &y &ktiihodindéesn |
| argest popul ations of BabmeBosomeash r &henembéek
r
r

more than one winl If obueDndVegnrikaringh e r wi | | h@%e a hig
2)Mor e Met,r olpeod §Me&UManht i s one of the most rur al
popul ation is shifting from Siumad 20&kRA,s ttlor @ d <
arounmgtBam |l have grown by mdhriodt dtelirdrel le i cgohutn tpieersc e
popul ation or arg. virtually unchanged
3)MorHouselwoltths FewdTheemprhieer of people per hous
nationally @ondlegvem wWermdnbmdal4d oRNoWVebmpnt ds cou
terms of shoaosge Bb/lethsaak t Bnt e hmsT hoef tproepnud aitsi opnar
acute 4occowned housomeerwmint h,ouisre hvtrickksshad reentn o w
Vermont than inNamy i®dtalser state in the

Thedseemogr aphimpattctempdaid! i c finance. On the spendin
i ncreasingbOpn I bemr ketaheeg etervesnidd et jhmpdaecYerarhdnt 6 s maj or
sources: personal i ncome tax, sales tax, and pronp

T Less Revenue fromoReraginmag pogematl dewe opvorr & en d

i ncome, a edaedcirnegasteo gr owf homnpeegena¥ounBeame t .
Boomeagwet B r recmddwnt for more than a fifth of
of personal I AT omee t atxatded$ amest popul ous age
decade, rehsingdenocomes wi || no | onger contrib
i ncome tax revenue. Even with higher per <cap
behind them, a growi(npgl2g)ap i n revenues is |iKk
T Less RevenuetfoomPA@emgumpy popul ation portend:
consumption, |l eading to a decrease omplaersesd gtr
ot her age groupss eearalb apdnfiocus -twahxablt hey
servi caess ,hesaduahh care, r athdravtohaend thlyEepylouxagkelre

T MorPer operty TadAmMdaagisngneandlsort of homeowners ¢
suggest that ngourael ihfoyu sfeohro Ipdrse pweimitdy t th @ swveicddddjd y s ts
| ar.gerThe result will either be a strain on t
remai nadgusoboed resi demdmedt € aadk Ppragearst,y ntoaax p
sources (ogfléa)evenue

Manyt dras pempsacnal i ncome tax,r s@adlemt stalxi,s arneda spam,p

to predict the magnitude of change in state reven
aggregate, the demogr agpdijilcstiMmpratcd sapme pmr otpe rd ar rna

foll owed by income tax receipts and finally sales
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replaced the current age structure xnadjad st nwdb h e d
totalmi$l2i0iepre,r carcir3ease over)20A8paeatailalonnalpb8 udy
per pent capita detdosasecomeVeamorecdepteaanrdi aneéeht
sales tax receipts by(pPBQQRALB® under strict assumpti a

Of course, reality does not abide by strict assun
homeowner side, people wha dHdoWwd oeprtb tbBéeat ehome&Ee
when the cycle turns. Pl us, ntBechahge ®Walkdtheed mac
consumptimaanmwpmakesisddbave tended to stay ian etshda ol at
hi gher incomes and higher spending |l evels through
Ver monters could see more income growth iBfabtyhey n
Boonmeeatdim ead\keirtmomrti, ntcroenaetrset i r e mgmree tsiirneinheanrtl yf otro t h
and bdtelgitsHeati ve and executive branches are taki
seen in the Tax Structur eexCermmi ssesaitwomid loeronVit ghidan msytnr a t
Servsuwehlhs . factors could partially mitigate or del a
revenues.

[ nsert summary of Commi ssionds concl usi
future restiaochheocasiwierla reference
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Stability & Change
SECTI DEMOGRAPHI C TRENDS

After decades of growth, Vermont's population

has been notably steady this century
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Fi gwure Ver mont population from U.S. Census, d

Introduction:From Steady Growth t&hifting Stability

Ver mromdhded more than 50, 0d0ssyr@@8adetnhesni 4500 1260s
Howevethe U.S. Cemanuy rlegp ®@r0t0s i qir d vateh foefrsd ti mhd easd e
mer e-p@0 Gon daisnt ignéghhgh¥er mont ds Joinpr &j sctas ©OheE
will only add 12,000 people over the next 12 year
Ver mont to | ose 8,000 people soveonpuhat i pearicd.l i Kl
the SAmMReAn)di X

Thisalpgop wnlgartoimmenans di fferent things to different p
st akehadedceorn®mynisricem t hat deqaamadiszjocoaauge owf hconster ng:
those concerned with the @muowtihmmadstoalr cempdathopal
to rally around a str astteagye of adaptation to a ste

When it comes to Ver mbettoet dlaxnsmberctafr eVe hmaovetvernr
st oMgr.e r el evansthiafrtes tthheatmagroer oc,cus pe aigf iweg dIhli yn: t |

T More Seniors, FeweagehAdulrtesn and Wor king
T Mor e Met,r oLpeoslsi tRaunr a |
f MorHeo u s eviniotld sFewer Peopl e

These trends i mpact how dMerdmd mteegiredpoawaetr ktihled pfentdy r ea
revenueTlsgstesnt. of Section 1 di skFcowrs sae sditshceasses itorne
conf i dehnec é hiemedsse e A pFpoern dniote éBh o d o IA@@P)e,Cds e

1U. S. Census Bur eaug 0State Population Totals.
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Trend #1: More Senios, Fewer Children and Workingge Adults
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Source: U.S. Census Bureau Population Estimates and Decennial Census through 2017,
Internal JFO projections through 2030

Fi gair e Shar epogful \aeag aram ihyi,0208 0

A new ndreman&nnti or s out number children.

The year 2017 marked the fsemitortsi n(e6 5+h)ata svVechmolndr
coming decade, seni or s nwirlela so untgn umBbaegry ncBhaiel adgrbesnn gbey
retireméeEngpaedMeanwhi | e, tared nwangleir raigisti | ptrboi ¢l edorteend u &
dopi.ngtBge end of } hue tn edxotVekramecaasid | be between the
64, downpefrrgoemn tthett h 2000 and 2010.

Nati omaldxee U. S. i Noaghegnf &letv. Engl and i s aging f a

Ver mont i8 heg al gneyi nAAmargiec sng uxrtarkeavi ng f ewer
As a trlregsoZt uryds popwhHertd oan spmalalmindumber of seni
moder at e numnrabgeerd oafd unhitdsd,| el ardyuwelrt sn,u nebred eodfiesy onaonrge h ax
process of traansiitni owhiincgh taob uag apgngl |l carr(o Argueebiekivse

But while the whohe oometgey amsatagi ng. Nadrn tolndaren yNe v
proporti owi lolf isnecnrigoaessef enodna r2 Oyl 0.n0t e 2 @@M®t and New F
the i hpregpdeémboduer cBnt2030 the northareopNewt Edgl
be t htehrfee sstt ates in the nation where s(hii urse mak

Theratateaetsiboosr why the phenomenon is molkeeanutl
have been omdreevlei keulryalt areas than their baby boo
Ver mosntone of the mostSercuornadl, sMieartgeosnni ng etahiBeanya toifo n
Boonehrasn ot her generations$g mMmMeami agl ahager tapeerdst ar

and wil l now see a higher retir drfe dgtupnmppeaedi xon a2
Third, Vermont is highly educated, and high educas
i fespans. Fourth, the region has a | ow i mmigrant
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2,000

As Fitch Ratdagsgraetiengntbkbd statedbsibbepd fabmng)
out numberi ng demitghrsat ibo)n doougepssticiianrmg, noart c) i mmi gr al
emi gr2aver mant is fairly balanced on all t hree coun
By 2030, one in four northern New Englanders will be 65 or older, up from Generations Defined
one n seven in 2010
silent
27%
26%
= 25% 1928-45 74-91
& Baby Boomers
= 1946-64 55-73
g Generation X
S 13%
§ 1965-80 39-54
S — Millennials
®
1981-96 23-38
N Generation Z
. &l 1 | I | 1957-2012 7-22
UNITED STATES ~ MAINE @ NEW HAMPSHIRE ~ FLORIDA  WEST VIRGINIA TablGenerati o]
years, aPede
Source: UVA Cooper Center ®2010 w2020 w2030 =2040 Research C
Fi gluTlkee five states projected to have.'t
T Population by Age, 2000 and 2018 % VT and UU.5. Populations by Age, 2018
;‘L"d?:t m—ermont —Us.
Bump BT D0 AR T 20000 14,000 2 no0000
(2000 & B Ba 12 000 Genl Babv Boomers a«n
Echo Boomers  2018] sbyBacmers  Baby Baomers o . GenX 5,000,000 =
i Millennials (2000) (201B] - § G
§ o000 Siznt 5000000 @
{2000} A ® PR 00,0 b
fJ ‘g 8,000 4,000,000 .E
""\ g sooo 3000000 3
E Smaller in VT 8
M g 4000 than LS. th 2000000
o et e
[4] % 10 15 20 25 30 35 40 45 50 55 60 65 TD TS5 BO BS+
5

Stability & Change

more | ikely to be Gener atgdBarb yX Baomdretd hsb $

birth ratbesrnhaesngeinter aade tthlud Armppref)ar xo f
Combined, these f,acmpoarrse dh etlop 2e0xOp0l,a iVhe rwimoyn t

year of age over 53 -AHdifdggwemn Veetw mpvad rgyn @amgtee irn9v a r i

sizgewnér atilbeasnathiahi Glitr d ar ge

bahdnte
chil

Saurge LS, Caniut Bursau Disannial Census and imamal IF0 agtimated

Fi guVWer mont

aAge

Ssuree! LS, Canius Buredu Decesnial Candus and inle sl JFO sbim aes

Fi giyvreer mont and

o 10 15 20 25 30 35 40 45 50 55 60 65 7D 75 BOD 85+

popul ation b

2Fitch Ratings, O0U.S. States
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Trend #2: MoreMetropolitan, Less Rural

8.8% 24% -32%
8.9%
=t Change in County Population from 2000 to 2018
e Virtuall
Grew >8% y Shrunk >3%
2.8% 2.7% Unchanged
ACEEE; Bennington
Chittenden, Caledonia, gtan,
¢ N7s% Y -3.7% ) Essex, Rutland,
Franklin, Grand Isle, .
. Windham,
- Lamoille Orange, Orleans, Windsor
3.7% Washington
-3.3%
Figaur e Change in coun
to 2018
I n Vermont: Only the Burlington area is growing.

Since 2000, t hr eneg tcoonu nhtai vee rgarodwmradb yi#h iglheg tplee cfeinv e
from Bur Isihnrgutnekie maasumnexenrge vi rtual gy owthtotQlarheges dper c e n
over 18 | ysastr @wicheavirh s o eyae §preir ehernet

Nat i ComatAemdr i cans Hhaveneftiroploddtan areas, especi al

Urbanization has been al@l dihael Ut rSend tfther towerd & ac
the | ast nbemonmd e awi tl o si(nRgi PrpahAlppteinam x F) .

Most states have |l arge metro areas to couwrstiertactol
just t hrCehe tctoeunndteine s :Frankl in, and Grand Isle (and

The Census dedfiifrfeesr ernurlayl tahraenasnonmetr o areas and

(USbAy yet a different definition of rwural count.i
chosen, Vermont stands as onel®@omhgt we tthwMammset Mar
Ver mont eachpéaowéntaiheutr @Dbpul at i on;s altohwirn g tiart er thr
thampeglmendt only seven othepeswanthehpopumait € omham

Nati osalolify 2046, only one out of sevent*l(nl 4@t mMAmer i
two out of three (65%) did, but the proportion 1is

3U. S. Bemesais, oLife Off the Highway. 6
4USDA RR%al Areas ShoweOVenal anBopfphbi &ti ag Regi onal

Pa gle



Stability & Change

(Figutaea WNe®) Engd amtdi, e sheirn n@eln aned r opol i tan areas |
(except in Connecticut), whil e nedarglyneaAp p)eamchimet F

I n shBottentdhicnonvse rsnoenntt iwsi t h nati onal and regiona
Vermont 6s rural resurdtiieend adarme tdhteayiarcge of popul at i

Whil e the USDA reports that one in four rural <cou
rel atde dp ocvheirlt y, and more than one in ten have | ow
that no Vermont meetl|l abel sr ( sNeogi @md b g uahpyl oefc otnhoens
Those that -barse dr-sope enccti8oAecdl assi fications that fii
exceptoaeEeséeéress | i kely to suffer from these afflic
manufacturing,> or the government.

Type of Rural Low Low Persistent Persistent Related
County Education Employment | Poverty Child Poverty
u.S. 15% 23%

VT
TalRl ePercent age

of counties afflicted by four probl

While the whole state (and nation) is aging, Vermont’s rural ..which means that counties outside of the Burlington metro area are also losing
counties are older and aging faster... working age adults and children at a more dramatic pace

Median Age by County, 2010 - 2016 Change in Age Group Population by County, 2010 - 2017

18-64

2000 2016

2000
median age

2016
median age

VT:37.7
US.:353

VT:42.6
Us.:379

-4% +22%

Statewide Change within Age Group, 2010 - 2017
g&irChange in age group -p
17 Data from U. S. Cen:

Fi guMedi an age b0 Ic6.
Data from U. S. Censu

SUSDA ERS, 0County Typology Codes. 0
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In 1980, one-person households were the third most common type
of households in the U.5. By 2010, they were the most common.

35%

Two Spouses + Children
Living Alone
30%

25%

Two Spouses, No Children
20%

Single Parent Family

5 — —

— _ Mon-Family Households

e

1980 1990 2000 2010

Fi gurRroportion of U.S. hous2hb0ds Dbyt & yft
Decenni al Census.

Trend #3: More Householdswith Fewer People
I n Vermont: Unlike popul agromj nghe number of hous

American households have slowly been getting smal
people in 1990, 2.59 Tihre 220000 ,a gen oV e moédin thfouG@mo r
from® member3.43nmnn220ADt @aod ©2he -pei®™Macd hofof2@h3 s ¢
has been driven by an-pienm sroeaa $eduesceathdadires ¢ ni uvormbael r torfe no
(Fi gurtehadt has recently accelerated in Vermont.

This tkemtedr marst s housing mar ket ti ghtNatnahklhy, falc
counties have grown in terms of households since

Regional Comt¢expiiedwmeusehol denmares anrorien |V e&rerho/ntt o
ot her stiNatreé¢ hiemsthe

Thseiht owar-peonsen hiosuspeahrotlidesmbaghecacpit ed ,howlse rmeg mm
thadmer odnthousehodaearss owre rlkea s2a0d 70 nd a2 0al, 3 h p pfer afrmnlte s s
the 20089 pfird wyde 1Re&t e&r mor e | ipkeerlbyo nt ch albvee dreee n mo

6Household size from 1990, 2000 a+wa@daz0AlneUW. $.anCe&mnum
Survey from 202Z0Ydata from 2013
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Stability & Change

with those | iving al e adadroaumttd rn gh d wse iR@IB®s aind elr
20123017 p@Epperddi.x G

Given Vermontds h+i g@gmi pwyopHomeiaommnd fafbs i ¢ lye wrfi tmaul &n
homesl i ving alone can /BleuanngxpessisvenpiVepmeinti anm
nati onal adexa&e. (Appen

National Context:pdheonrleonus d¢lalads ionneexpected to

The Harvard Joint Center $HersdoudiongeB8oblgieeswiemtt oj
of neelmouseahcorlodss t he ca2088ryafdemelROpent that wou
onger son househol ds an(dAmpperedi ¥ yp)es of househol ds

Oneperson households as % of all owner
occupied households

26%
24%

22%
18% l

ACS 5-Yr, 2005-2009 m ACS 5-Yr, 2013-2017

Fi guQPeg oportipem sofro cocnwmpeire d h mws & hheeladsst eirm tseamt es . Dat
year American Community Survey.

.com f c

“"Whi Ite sncoi enti fi c, a 2011 po from Real r
se size

re rt to
any state in the nation and the | argest hou

Padle



SECTI DMPACT OF SONEVERERODNT &S SREV ENU

The three trends discussed in the previous section will imp&aow we
earn (and pay income tax) how we spend (andpay consumption taxes)
and how we live (and pay property tax)

| mpta c Revenue Resul't

How We Ear @ Less Revenue from Per
How We SpeAd Less Revenue from Con:

How WMev e A More Property Tax Adj
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Stability & Change
Impact#1: How We Earn Result: Less Revenue from Personal Income Tax)

Vermonters Age 45-64 Pay the Most Income Tax Relative to
Population Size and Number of Returns

30%

25%

20%

15%

10%

5% —~—I

0% .—\

26-34 35-44 45-54 5564 65-74 75-84
u % of Population m % of Retums % of Personal iIncome Taxes Paid
Source: 2018 estimated income tax by age group, residents only, using Chainbridge model.
Population from U.S. Cenzus estimates
Fi guwXRr oportion of Vermont popul ation, tax r e
| mpd&atxiabl e i ncome decreases

| ncomes ignecmreeraaslel f hr oughout aexearesasred I hved rakoinm g meen
taxabl e portion ofi ni nrceotmer etfeemdtsd ltscVes enldosetaeseet we e n
ages aofdd®d4 | ectively pay the most per soenarl i ncome
popul at ioaum 8saibzye .B 0 bYoewsrer e nt |-6yd adgreel [Sadgreg egsrtoaitpst at e
and atooumbre than a fifam afqitaxtertafr (&I I§)idreoo m

| mpaddtgcher i ncomes concetma#amwmeaad e in the growing m

The per capita income ofdetfhe etdh-Bauatlh cnButoinesgti ant K
Statistical mAraeoaa ( Bius | sheiggehmernrp etrhcaenntt he per capita
whal eThis | satbepgpawghbnbhdmoi ghenCognpypputhat ons |
are | osing populati oAppendi xoHhave | ower i ncomes

| mp&etr: capita income up, household income down

The decreasing si aemdefr seormemtf hecelaxhg loaglt danc e me me!
Since 1999, Vetramoinncomal hperi.cammeoanseevde rf,i vdeu ep etroc esni
Si Zéset, amedbdanusemechbhafel If eur jperememts perhagaoynPt a 1 nc

820123017 income from U2817CéAmeus yBwbruCoaamuBdELBiI mat es .
920123017 income from U28l1l7CAmeuscBuor CseaqudEL i Sar ey
i ncome from U. S. Census Bureau, Census 2000 Summary
PCT52.
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Revenue eRessamcat taex® v e wu d | |l i kely decrease

I n announcing its July 2019 cut to Ver momatds bond
oworking age populations are projected @&.0 Thicd itnre

will strainé.wicoimekmaocokprd owtai i ons for revé&nue gr owtl
Sever alnds tnaattei onal researchers have studied the i
and tax eXmeRdild3mym eMbe |l i x andheKaReed eWaatlk i hess ewivten Ba |
estimated Ver monttax rmeverwae i waulrd ofoaléll ¥ Thar s2p0e3r0c. e
projection assumed that income compositi ®@dasbyhage
authors adkpoiwhedgednded to retire | ater and thus
past d&cadestrgornftdhiorrg | actoenrt Binnd eldigfpeendi ng on t he t
wor ked and iindcooumiedse eaanedsome of the downward pre
On t he ot haedrdihtfaaadt eolt ssocoul d suppress income tax r
FirsBank hneade its projection prior to Vermontds ¢
Security beneficiariesPhsesbkbkewdw Year B@Mt8d s ngamtei alhr €6
exemption was projecatsad ytemargosat f3 5 umiel Itiharn twhd |f i
Vermonters drdWosevieal s®eunr wiyh the new tax expe
seniors are modest rel ati(vlepptebndinaxny ohbeomgbhpat esh

Secomrmd,griant i on o hCeepnesdu sb eplirvosyde cbtyi foahse setviedyal year s
to refounte exmigntattiloamt tiemds t o be yoowmnegreri nt han
mi grat igpenevioaiddit tevenaol der gdadkweltatxindrs sadAn dh ctohmes
forthcoming JFO andlaysitdhi seenay thoti beki ¢ ditee case wi

Nati Comatext mdy ebeolnisol ati on, butr esveevneurea |ld rsotpast e s

Ver mont 0s lapmredayc i odfl owi ng f edéer a@a mmowlegps efsaurmatbrl g
| arge reason that Felix andnoWa&tsloipns nprpejre ctagd ttah d
revenuel  8eatdeafer generous exempt iponosj efcotre dr estiigrne nfie
steepeervdnopboumght ashelweghopdr ti oans oMe rsneonnitor s

A comparison of Vermontds taxable income taond ef f e
il lustrdgtreguh@®&@Whs $ eel owa taxed a higher share of
than Ver mont doegdg 8( & @or 9 ¥elffaowanrt odvaa wesr,.age t axabl e
steeply after lagwa 6BndoAsf peoteskbt faAabe h&Uf what
yeal d neiigd bwhes npoant seni or s p atyhefnfuecdhtaixvfea Hed 5( ~ 9 0
yean.ds

Such exemptions are sometimes usmdgbgntss ateBot hax
study commi ssioned by the OneGeorgia Rur al Pol icy

OFj tchs RatU.n§. States and the Growth I mplications o
Ul ix and Watkins, o0The I mpact of an Aging U.S. P o
2\Ver mont Depart ment of Taxes, ONew Ver mont Law Redu
Security Recipients. o
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Stability & Change

substantial retiremenitr @ mecrmtmei nfoedn®s, de0it ISusgieasd rnagu s
$130,000 for coupl es. Soci8Th&Seeust atyes ncfotmen ath &
unempl oyment r ates aamdd ccoonusnu mpotnif g ot acxr c@aeavitamnu & € N i
di spbl e | moedmaeasramdi ces. sthalwseemyst hetheapf on per
capita income tax revenue.

A 2013 report by the Federal Reserve Bank of Kansas City projected
that Vermont’s income tax per capita would fall 4% by 2030. Several
less aged states, particularly those with extensive tax breaks for
retirement income, projected larger drops.

Projected Change in Income Tax per Capita, 2011-2030

P 0
{
P \J ..10%

» Not applicable

Fi guZ2z e Projected change i n gRer3
Graph from Mul |l iVWat kdiantsaa fr om F

Average Taxable Share of Income by Age Average Effective Tax Rate by Age

\ VERMONT (2017) IOWA (2003 STUDY)

n ] - o
I 55-64 ®65-74 =75-84 Ee———

. ol i

VERMONT (2017) IOWA (2003 STUDY)
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Impact #2: How We SpendResult: Less Revenue from Consumption Tax)
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Revenue Result: Less consumption tax revenue
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Stability & Change

Impact#3: How We Live Result:More Property Tax Adjustmen)s

Becaunsceo me andacsraolsess tdhaex edsau rmgterlyy si mi |l ar i n struct
from other states concerning demographic i mpacts
examvVaemont hdxddbathtmBaouenber apdopeée maly afsdaEA)Y, as
currently constructed, dareetloi beltyhw thei hceaas ®fs ing
small er househol ds.

| mp:&BSanta |[hd @ $ e haorled smor e | i kely to recdjustABAtand to
increase in the number of small househol ds will [

The i mpawcdelbdhdP3SAger aighitdgiobiwlairtdy for PTA and th
determined based on househlod dsii ne& oonre fainldi Mg Ntodt d
Therefore, Vermontds previously discussed trend t
and | ower household incomes creates more exposur e

An anal2yYd\VBesr md mta thacawss s mibhwtusehol ds receive a dispr
More than f ouerpeirnsofni vheo u(s82h%)l dosner ecei ve PPARArcompa
households and | ess than threemembeFie@liK &9 %) hous

I n addition, smaller househol ds #adpdst o@mpmeecrésoowne a l
housevls®8lld8 N0 20b8 er $400 moraedjtuhsitometnrpte t woar hgaseh
and nearly %600 amdroas stethaol d wi th more than two me

As previous|lopgecemoms ovanfegd d househol ds are more p
any ot herNogttademdsitard thigm wev.

Four in five (82%) one-person households receive PTA, compared On average, single-member households who receive PTA get
to three in five (59%) households with more than two members nearly 50% more than households with more than two members

75,000 m—
‘ o
50,000 — L 2
o) = - g
= @
8 25000 — : — <
: P i p
- = o
oo
z T T E

2 : oL 2 | 2 >2

Household Size Household Size

m PTA-recipients = Non-PTA-recipients

Source: TSC analysis of Department of Tax 2018 Data

Source: TSC analysis of Department of Tax 2018 Data

_ Fi gu8 e Average property
Fi gut e Numibberrs edfohladrs® Tadfch o usehol d si ze.

recipients by househol c

Padlé



|l mpactVeOmndetaare mor e Inmekselay stoad eown klked y to receiv

|l i kely to receive |l arge adjustments
The I mpaat PdsA gangBfeiocaaunste younger cohorts are | ess
cohorts, and because ol deprercsoomcsrethso | adrse maoree rlait k eol

the stateds popud@tagpe gprakps faoamd t hem@ing® he Qih oV
addition, evervydi9age omolrcer tl ickwedry 40 receive PTA t
morntédéhan three in fothe(7T6%h0Dshoesehobthgh®TArlBoldd 85:
80(Fi gQr e

Finally, while the averdgeRhdtlg aisipnmendtt heusewas dsi @
variance acrbach aggee ggdomyp e . rPEfTede ipe@ent t haamgd he ne
group, with recipientsadjnustthneeinrt 300f$ bylé t1lt2iBeg §aANst S ¢
adjustment received by t heFia@eereage househol der in

To anfadry ztecheVemmpagi dgf ors oR ALt Weoe & diloalcet oorvwsn er shi p
eligibility, and avecogestthhfftuapmeptthg pgejTgocbad
do so we calculated the ratio of each age groupos
age group as of f2a0clt8o.r Bteiclatuss et oewaerndnbaovliadealicamacges ¢ o h
age greosupisaeanhkan the variance wiAtdljiurstameyntsi melceeifva
in their 80s average out to $816 per Vermonter in
recei @6sdonbeytVieir ing n a IVletranont er s( Fiing @trheei r 30s

Homesteads

Ratio of Homesteads to State Population

UNDER3030TO 39 40TO 49 50TO59 60TO69 70TO 79 OVER 80
Householder Age
30TO39 40TO49 50TO59 60TO69 70TO 79 OVER 80

Age of Householder

® PTA-recipi ® Non-PTA ipi
_ Fi gaad e Number of househ
Fi gwu9Homest eads per Vereceiving PTA by age gr
group.

P a dlé



Stability & Change
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