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Dashboard Update e T it

* Review 2040 Comprehensive Plans -

* Find overarching themes of economic
competitiveness/development k,

* Connect with communities within the region e
to gain greater feedback of needs R e

* Create draft list of indicators to be used in FRIES | oo
dashboard oo 086, me | oo

Begin draft of Guide to a Market Analysis
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Feedback from LUAC

* Do you find that these Region 2000 Local
Economy Dashboard

economic indicator
dashboard overarching

themes are useful for Ny
o -\ $39,300 =
communities” S o sae—
* Are there additional areas o

you believe we should
research?




Thrive MSP 2040 discusses economic
competitiveness as key to prosperity

Economic development
strategies, decisions,
investments

Financial and human Economic competitiveness

These dynamics allow

resources, techno|ogieS, in gIobaI, national markets prosperlty

and place readiness Resulting in business sreat quality of place and
Regional & local attraction and retention, g]reriitl:ﬁggjﬁgnsiwgﬁ ds 'P
government role: production and exports -
Infrastructure, land, places
that enable connections of
resources
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How have 2040 Comprehensive Plans
incorporated economic competitiveness?

* 80 2040 Comprehensive Plans reviewed
— 26 had an Economic Competitiveness Chapter
— 15 had an Economic Development Chapter
— 39 had neither

* Combination of inventory & assessment, goals & policies




Does the plan
contain an
Economic

Competitiveness
chapter?

Econemic Development

Anoka County
Baytown Township
Bloomington

Carver County
Cologne

Credit River Township
Crystal

Dakota County
Dakota County Collaba
East Bethel

Eureka Township
Excelsior

Grey Cloud Island Tow
Ham Lake

Hamburg

Hennepin County
Inver Grove Heights
Landfall

Lauderdale

Loretto

Mahtomedi

Medina

Minnetonka Beach
Minnetrista

Mound

New Germany

North Oaks

Oak Park Heights
Orono

Osseo

Plymouth

Richfield

Spring Lake Park

St. Anthony

St. Louis Park

St. Paul

Stillwater Township
Sunfish Lake

West Lakeland Townst
‘White Bear Township

Arden Hills
Blaine
Brooklyn Park
Eagan
Farmington
Greenfield
Lakeland
Lakeville
Maplewood
New Brighton
Dakdale
Ramsey
Roseville
Victoria
Woodbury
Belle Plaine
Brooklyn Center
Bumnsville
Centerville

_ Chanhassen

Columbia Heights
Coon Rapids
Corcoran

Eden Prairie
Gem Lake
Golden Valley
Hopkins

Hugo

Jordan

Maple Grove
Mayer

Newport

Oak Grove
Reobbinsdale
Scandia

Scott County MET ROPOL]TAN
Shakopee C | It
Tonka Bay

Waconia

‘Washington County

Watertown



Plan Overarching Themes

* Focus on employment and business

— Jobs by Sector

— Business Mix

— Commute Patterns

— Educational Attainment

— Employment Center Location & Characteristics
— Income and Wage Trends




Community Input and Engagement

* Reaching out to metro area communities
— Varying population size
— Varying staff size
— Varying needs of each community
— Top Economic Indicators needed




Our focus is going to be local data

* |Industry mix and specialization — types of businesses
* Employment level change over time
e Start-ups activity and employment
* Real estate, local real estate prices
* C-l land supply information
* Connectivity of access to freight corridors
* Access to customers, retail buying power
* Local workforce availability, quality, mix
* Commute flows
Jobs/worker balances (by income strata) A
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Findings

* QOverall, communities were interested in having access to an
economic indicator dashboard for their community

* Gave positive feedback about the local data that could be
provided

* Agreed that this information would be useful and applicable to
the planning within their community
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Other Areas of Interest from Communities

* Average salary for jobs in area

* Mapping available commercial/industrial sites
* Education workforce trained vs Jobs obtained
* Entrepreneur tracking

* Workforce housing
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Next Steps
* Presentation at LUAC to
demonstrate the tool (end of 2019)

* Soft launch of tool to select
communities

* Development of the Dashboard
(Roll Out end of 2019)

* Dashboard to be added to our
resources online

* Finalizing the Guide to a Market
Analysis
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Guide to a Market Analysis
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WHAT IS MARKET RESEARCH?

Market research is the process of g; ing il about market c
and plan for ial opp ies in that area.

in a study area in order to better

HOW COULD MY COMMUNITY BENEFIT FROM CONDUCTING A MARKET STUDY?

Conducting a market study could help your ity identify strategic for growth, make more informed

decisions, set realistic targets, and create a more campetitive regional economy.

1. Identify st appartunities for growth: Conducting a market study can help your community identify
existing strengths as well as areas of unmet demand, A market study can facilitate understanding of your
community within a broader context, Conducting a market study can help answer questions such as “What

does my ¢ ity have to athers?* “What kind of changes are happening in the local
economy? and “Are all of our community’s needs being met?” The answers to these questions and others can
assist your ity in identifying directions for growth,

2. Make more infarmed des 50 A market study can be a useful tool for informing community decisions, such as
land use planning or budgeting decisi i ities may benefit from conducting a market study by
answering questions such as “Where will our community's investment have the biggest payoff?” and “What
proportion of our land should be zoned for commercial purposes?”

3. Setrealistic targets: Market studies can help ¢ it icipate the of their decisions and tailor
growth strategies to fit the local context. Conducting a market study can help communities create plans that fit
their needs within the scope of the community’s resources.

rry: Market studies are a way for communities to identify and

il itive sites for ic growth, infr L and the

4, Create a more competitive regional eco
leverage their top char stics to pi
amenities needed to attract, retain, and grow busii and a talented force. When an i

community generates knowledge about the local economy with a market study, the region as a whole benefits.
o s

and opp ified ina ity-level market study help increase understanding of
| and workforce ges and wgths at the regional level. A region comprised of communities
that are indivis T itive is well to thrive.

HOW CAN MY COMMURNITY GET STARTED WITH CONDUCTING A MARKET STUDY?

©One of the first steps in conducting a market study is to ask: “What does my community hope to get cut of doing this
research?” It s important for communities to be clear on why they are conducting a market study, what the scope of the
study is, and what they hope to learn from ing such a study. A ing these can help

tailor their market study to be the most relevant and useful. This will inform the type of information gathered in the
market study, and the analysis conducted to draw conclusions,

Before embarking on a market study, communities should consider the question: "How will this information be used?”
This question is about acticn. What types of next steps does your community envision once the market study is
[ Who will be for applying the insights generated from the market study?

ELEMENTS OF A MARKET STUDY

Communities can use a market study to understand current market characteristics and anticipate future trends, This
understanding will help communities identify areas of opportunity for future growth,

Key Indicatars

Communities may wish to use some or all of the following indicators as a basis for their market study.

Fopulation Supply Demand
How is your community’s ‘What does your community have a lot Any there any needs that are
population changing? How might of? What does your ity have ¥ unmet in your community?
this demographic change influence | little of? What type of development has How might preference and need
what there is demand for in the ‘been going on in your community? What | change as the community profile
community? sectors are growing locally? Shrinking? changes? Where else are people
Eoing to meet their needs?
Population growth rate Vacancy rates Look for mismatch between

current & projected
population characteristics vs

Types of housing, office space,
hotel, retail space available

Projected demographic
change (Young families?

Aging residents?) Rent rates/sale prices current & anticipated supply
Commuting patterns, Supply in neighboring characteristics
inflow/outflow communities Retall Gaps Analysis
Homeowrnership rate Recent construction trends lsurplus/leakage factor)
Consumer expenditure Developments currently planned
patterns

dentif b for

It may be helpful to your 5 C istics by comparing them to other ¢ ities or
other scales. You may find it useful to itions within your to other geographicaily nearby
communities. This could inform where residents, employees, or others may be going to meet needs that may be unmet
by your o ity. For example, resi may be ing to ancther city to work where there are more office
Jjobs. This could inform your o ity's app: to warkforce or office space construction. Your
community may find it helpful to compare local characteristics to those of the ¢ , metro area, or other broader area
that it is located within. This could help disting the ways your is distinct from its broader context. It may
be useful at times to compare your community to other ographically nearby, but that share
certain characteristics, such as ion density or main

Data collection methods

Data for a market study can come in many forms and be collected in multiple ways, It may be best to combine a variety
of methods to gain the most complete insight on your community. This could include collecting data first-hand on
community preferences through a survey or focus group, First-hand data collection could also involve creating an
Inventory of recent local and such as their number of units, sale prices, and date of
construction, Data could also be gathered from existing sources, such as larger data sets providing demographic,
economic, social and other information. See below for links to data sources.

RESOURCES AND EXAMPLES

Data sources:

Sources of Economic Data fact sheet

Small Business Admindstration’s Business Data and Statistics pags

Example Market Studies:
Eden Prairie Dakdals
Eureka Township Richfield
Mound
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Feedback from LUAC

* Do you find that these Region 2000 Local
Economy Dashboard

economic indicator
dashboard overarching

themes are useful for Ny
o -\ $39,300 =
communities” S o sae—
* Are there additional areas o

you believe we should
research?




Questions & Discussion

Corrin Wendell, AICP

Senior Planner & Sector Representative
Districts 11 & 12

Elizabeth Abramson, LPA Intern
Ally DeAlcuaz, LPA Intern
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