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SUBJECT   

A briefing regarding the Puget Sound Regional Council’s (PSRC) Regional Economic Strategy implementation and new methodologies to track and report on progress.

SUMMARY 

In 2012, the Puget Sound Regional Council’s Prosperity Partnership[footnoteRef:1], approved the Regional Economic Strategy for the next five years.  Since the plan approval, .  foundational goals for the region continue to influence and drive the shorter term strategies that are refined and honed each year based on progress.   [1:   A coalition of more than 300 government, business, labor and community organizations dedicated to improving long-term economic prosperity for the central Puget Sound region. Created by the Puget Sound Regional Council (PSRC) in 2004, the Prosperity Partnership created the region’s first unified economic strategy.] 


In an effort to more closely track the progress and accomplishments and role of the PSRC’s  Economic Development District the staff at PSRC have recently created and will now be regularly updating a Regional Economic Strategy Tracking Matrix (Attachment 1).  

[bookmark: _GoBack]Senior staff of PSRC will brief the committee and provide an overview of the Regional Economic Strategy and will also highlight what has been implemented in the last two years since the approval of the plan, current projects and what is on the horizon.  


BACKGROUND

The Regional Economic Strategy lays out a comprehensive game plan to grow jobs and economic activity throughout the central Puget Sound region by strengthening the fundamentals shared by all industry sectors. Underpinning the plan are five goals to improve the foundations of the economy. 

· Ensuring residents have access to family wage jobs and employers have access to world class talent.
· Fostering a regional business climate that supports high quality investment and job creation.
· Harnessing the entrepreneurship and technology innovation assets in the region.
· Advancing the region’s infrastructure to meet the demands of a globally connected modern economy.
· Ensuring a healthy and beautiful environment, vibrant and thriving communities and a high quality of life for all the region’s residents.

Each foundation has a set of strategies – there are over two dozen strategies to achieve the region’s economic development goals. 

Education and Workforce Development 
The region is offering more and more jobs with good salaries. The vast majority of these jobs require advanced training that many residents don’t have. This means improving education at every level - from early childhood, to K-12 and beyond. It means expanding community/technical college training and increasing bachelor’s and master’s degree capacity, particularly in high-demand areas like science, technology, engineering and math. The education system can be improved to help the region’s residents qualify for these opportunities. This applies to every industry cluster in the region.

Business Climate
Keeping the region an attractive place to do business is crucial to future success. The region will add more jobs by being supportive of business growth and expansion, conducive to start-ups, and in touch with environmental regulation. This means advocating for economic development tools, keeping the military bases strong, marketing the region, leveraging international connections, keeping the ports competitive and supporting the diversity of our local businesses.

Entrepreneurship and Innovation 
Growing jobs in the region means continuing to successfully nurture entrepreneurship and innovation. This has been a huge part of the region’s past success and it will be critical to its future. To accomplish this, the region can improve programs for federal funding opportunities, create a catalogue of programs intended to support start-ups, expand existing commercialization efforts, and avoid procurement restrictions.

Infrastructure 
Quality infrastructure is key to sustaining an economic edge. The region needs a transportation system that provides for the efficient movement of people, freight and goods and is funded in a manner that does not unnecessarily burden the economy. Infrastructure is more than transportation alone; the region also needs an information technology network that can meet the demands of a growing innovation economy. To accomplish this, the region will implement its long-range transportation plan and growth strategy, explore increased funding for freight mobility projects and support efforts to improve its information infrastructure.

Quality of Life
The central Puget Sound region is successful because it can offer a high quality of life to a talented workforce. As global competition heats up, quality of life will become a bigger issue in work site location decisions. Natural beauty, cultural amenities, recreational opportunities, and cultural diversity are essential economic assets the region can sustain and improve through regional planning and respect for the environment. 

Attached (Attachment 2) is excerpted information regarding the goals, strategies and anticipated schedule for implementation from the 2012 Regional Economic Strategy.  

PSRC staff will review the goals and strategies – highlighting some of activities of currently underway and anticipated in 2015.

ATTACHMENTS

1. Regional Economic Strategy Tracking Matrix, dated February 18, 2015
2. Regional Economic Strategy excerpt – Vision, Goals, Strategies and Implementation
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