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Executive Summary Best Performing Cities 2005

Executive Summary
National Economic Conditions

In 2005, the U.S. economy was battered by hurricanes, high oil and natural gas prices, rising interest
rates and a deteriorating foreign trade balance—all on the heels of relatively subdued jobs recovery
in 2003 and early 2004. Yet between November 2004 and November 2005, nearly 2 million jobs
were created, and job growth is continuing at a rate that will sustain current economic expansion.
In 2004, real GDP (the value of goods and services produced) rose a healthy 4.2 percent, and when
the final 2005 figures are released in March, we will likely see growth of 3.6 percent.

The housing market, which was robust in 2004 and the first half of 2005, has only recently displayed
signs of moderation. Homeowners refinanced and extracted equity to maintain solid gains in
consumer spending activity for the year. In the business sector, employment gains reduced vacancy
rates in office-using industries and spurred new construction. Businesses increased their overall
investment spending by near double-digit rates amid renewed confidence that sales, capacity
utilization and profits would expand, and that they could resume their postponed investment in
information technology.

Top 20 Best Performing Cities

A remarkable finding of this year’s index is that six of the top 10 best performing cities are located
in Florida. Another six Florida metros scored in the top 30. In the 2004 index, seven Florida metros
ranked in the top 20. Such high rankings over the past two years demonstrate the consistency of
Florida’s metro placements.

In both 2004 and 2005, Florida experienced extraordinarily severe hurricane seasons. Yet despite
the disruption they caused, the state’s economy is creating jobs at a prodigious rate. With expanded
tourism, strong migration into the state, storm-related reconstruction under way and minimal
heavy manufacturing to slow it down, Florida seems poised to see many of its metros remain among
the top performers. A slowdown in new-home and condominium construction should restrain
growth but will not be acute enough to derail the state’s top-tier performance.

The Southwest also scored well in 2005, with six metros among the top 20 best performing cities,
three in California and two in Arizona.

The Northeast landed two metros in the top 20. By contrast, no Midwestern metro made it into
the top 20, and just one scored in the top 50 (Madison, Wis., at No. 35). The next Midwestern
metro doesn’t emerge until No. 72 on the list, and just six count among the top 100. Weakness
in manufacturing, caused by the recent recession and loss of competitiveness with foreign firms
(particularly in China), had devastating consequences for the economies of Middle America.
Midwestern metros—five from Michigan and four from Ohio—occupy nine of the bottom 10

spots on the index.
| 1 |
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Best Performing Cities Index Is Outcomes-Based, Not Cost-Based

The components shown in the table below are used to calculate the rankings. The index includes
measures of job, wage and salary, as well as technology output growth over the past five years
(1999-2004) and the latest year’s performance (2004). We also incorporated the latest 12-month
job-growth performance.? Employment growth is given the greatest weight in the index because
of its critical importance in determining the vitality of America’s communities. Wage and salary
growth, meanwhile, measures the quality of the jobs being created. Technology output growth is
included because of its important role in determining the economic vibrancy of cities.

We use five-year growth averages to smooth out the business cycle impacts and to ensure that no
city is penalized heavily for a weak performance in the most recent year. We also use the latest year’s
performance to provide a sense of the relative momentum among metropolitan economies.

2005 Milken Institute Best Performing Cities

Components
Component Weight
Job Growth (1999-2004) 0.143
Job Growth (2003-2004) 0.143
Wage & Salary Growth (1998—-2003) 0.143
Wage & Salary Growth (2002—2003) 0.143
Short-Term Job Growth (July 2004—July 2005) 0.143
Relative High-Tech GDP Growth (1999-2004) 0.071
Relative High-Tech GDP Growth (2003-2004) 0.071
High-Tech GDP Location Quotient 0.071
Number of High-Tech GDP LQ>1 0.071

Source: Milken Institute

We added other technology measures to reflect the concentration and diversity of technology
industries within the MSAs. High-tech location quotients—which measure the concentration of
the technology industry in a particular metro relative to the industry average across the nation—
were included as an indicator of a metro’s participation in the knowledge-based economy.’ We also
measured the number of specific high-tech sectors (out of a potential of 25) whose concentration
in a metro was higher than that in the nation as a whole.

The Best Performing Cities Index is an outcomes-based measure, not one that incorporates explicit
input measures of business costs; cost-of-living components (housing, for example); or other
quality-of-life measures, such as crime rates. Such static input measures, although important,
are subject to large variations and can be highly subjective, making them less meaningful than
outcome measures.

Businesses locate in particular areas for specific reasons. Some, for instance, choose to remain in

high-cost cities, even when lower-cost locations are available. The output measures used for this
index include the benefits of situating in expensive locations.
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Theoretically, a prospering region will raise wages and rents as both human capital and available
space are more fully utilized. Nevertheless, holding all other factors constant (such as the
productivity associated with being in one location versus another), a company will choose to locate
where business costs are lower and their employees’ standard of living is higher.

National Economic Conditions

After experiencing a relatively subdued jobs recovery in 2003 and early 2004, the U.S. economy
is now creating jobs at a pace that will sustain its current expansion. Nearly 2 million jobs where
created between November 2004 and November 2005. The economy has withstood the devastating
impacts of hurricanes, high oil and natural gas prices, rising interest rates and a deteriorating
external trade balance. Real GDP (the value of goods and services produced) expanded at a healthy
4.2 percent in 2004, and when the final 2005 figures are released in March, we will likely see growth
of 3.6 percent.

The housing market, which was robust in 2004 and the first half of 2005, is only recently displaying
signs of moderation. Homeowners refinanced and extracted equity to maintain healthy gains in
consumer spending activity. Employment gains in office-using industries reduced vacancy rates
and spurred new construction. Businesses regained confidence that sales would continue to expand,
along with rising capacity utilization, record profits and a resumption of postponed investment in
productivity-enhancing information technology, as reflected by the increased overall investment
spending by near double-digit rates.

Because of their different economic makeups and employment bases, America’s metropolitan areas
respond differently to changes in monetary and fiscal policies. For example, the last U.S. economic
slowdown—when the Internet and IT bubble burst—affected cities in strikingly different ways.
Some areas, such as Silicon Valley, are struggling still to recoup their losses. The current business
cycle has had some fortuitous dimensions for many communities, however, such as a remarkably
strong housing sector that continues to drive increases in consumer spending.

The global economy, with the United States as its leading participant, presents opportunities to
those geographic areas able to respond quickly to both shocks and opportunities. The rankings
show that metros with low business costs and knowledge-based economies are most likely to create
jobs.
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Best Performing Cities: Largest 200 Cities List

The top 20 best performing cities share the following attributes:

+ Each has a strong services sector. Business and professional services, in which the
United States demonstrates high productivity, have been key sources of strength for
metropolitan areas.

* Most have experienced a robust recovery in tourism that is driving job growth in leisure
and hospitality services.

+ Each has population growth that supports employment gains in home construction and
related consumer industries.

+ Many have a growing population of retirees who are spurring growth in the health care
services sector.

As in last year’s index, none of the country’s top 20 research universities are located in the 2005
top 20 best performing cities.* To sustain growth, however, these cities must move up the tech-
based research-and-development value chain. A number of studies exist, including those of the
Milken Institute, that stress both the desirability and necessity of a knowledge-based economy for
geographic areas to maintain and expand long-term competitiveness. Because the Best Performing
Cities Index uses outcome-based components measured over time, the tendency exists for the
data to emphasize growth in jobs, wages and salaries, and high-value-added GMP (gross metro
product). Hence, previously high-flying tech centers, such as Denver—which also lacks a premier
research university—do not appear among the top 20 best performing cities after the burst of the
dot-com, technology and telecom bubbles in late 2000. Current best performing cities may be
unable to sustain their standings over the long run without a solid university R&D base and strong
commercialization links with the private sector.

A remarkable finding of this year’s index is that six of the top 10 metros, and another six in the
top 20, are located in Florida. The state had seven metros in last year’s top 30 listing. Despite the
disruptions caused by hurricanes, Florida’s economy is creating jobs at a prodigious rate. With the
expansion of tourism, strong migration into the state, hurricane-related reconstruction under way
and minimal heavy manufacturing, Florida seems poised to see many of its metros remain among
the top performers. A slowdown in new-home and condominium construction should restrain
growth but will not be severe enough to derail Florida’s top-tier performance.

California comes in second, with three metros in the top 20: Riverside ranked 10th, and Santa
Barbara and Santa Ana (formerly Orange County) scored 16th and 17th, respectively.

Only one major metro area, Washington, D.C., ranks in the top 20, at an impressive seventh, up
from 11th last year. Las Vegas, Tucson and Phoenix remain in the top 20.

[0 ]
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A rebound in high-tech exports and renewed domestic investment in information technology and
communications hardware and software should improve the position of several technology centers
in the 2006 index.

Here is a look at the top 20 best performing cities:

Palm Bay-Melbourne-Titusville, Florida holds the distinction of best performing city in our 2005
index, improving from 31st in 2004. The area’s economy has expanded at a brisk pace over the past
two years, with job growth rising to 5.3 percent in 2004. Although its economic roots lie in space
exploration, the MSA has developed a more diversified economy, with strong growth in business and
professional services. Its healthy labor market and below-average cost of living (although recently
eroded by rapid home-price appreciation) resulted in strong net migration into the area. The Palm
Bay metro area, in particular, has attracted more retirees, as well. Durable manufacturing— chiefly
aerospace and defense-related manufacturing—accounts for 95 percent of overall manufacturing
employment in the metro area, compared to a U.S. average of 62 percent. Defense contractors have
benefited from strong federal anti-terrorism spending. Space-related tourism is another important
component of the local economic base.

Annual Job Growth
Palm Bay-Melbourne-Titusville vs. United States

Percent Change, Year Ago
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Sources: Economy.com, Milken Institute

The area has undergone a mini-construction boom, primarily in housing. Single- and multifamily
housing permits more than doubled between 2000 and 2004; numerous Florida metro markets
experienced similar white-hot housing markets, propelled by job growth and the associated high
in-migration, along with low interest rates. The state’s metro housing market is starting to cool, but
median home prices are still up over 25 percent from a year ago.

[0 1
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The MSA is home to operational centers of several high-tech defense-related firms, such as Lock-
heed Martin, Boeing and Northrop Grumman. Defense and surveillance-related communications
firms, such as Harris and DRS Technologies, have grown substantially; Harris alone employs 6,400
people in the metro. The area ranks 13th for high-tech output growth over the past five years and
13th overall in the concentration of high-tech activity. The expansion of such firms has caused
strong demand for locally produced business and professional services. The rapid increase in
numbers of retirees has boosted demand for health care, and Holmes Regional Medical Center in
Melbourne is expanding its operations.

Longer term, the winding down of the shuttle program and the emergence of competing space
exploration centers in Alabama, Mississippi and New Mexico will pose challenges for maintaining
its high pace of economic growth, but the area should continue to rank in the upper tier of
performers.

Cape Coral-Fort Myers, Florida, our top performer in the 2004 index, maintained its position
among the country’s elite but slipped into second place this year.. Still, the MSA has ranked no
lower than third over the past three years. The area recorded job growth of 6.7 percent in 2004
but witnessed a modest deceleration in 2005. Nonetheless, the region is experiencing a virtuous,
self-reinforcing pattern of growth. Retirees are increasingly finding the area to be an attractive
location. More than 25 percent of its population is over 65, double the national average, and that
percentage is expected to rise. The local travel and tourism sector is thriving. Growth in financial
services and back-office operations, such as call centers, has created new jobs. High-tech manufac-
turing has been another growth engine.

Rapid local job and population growth has resulted in one of the country’s strongest construction
markets. Single-family housing permits tripled between 2000 and 2004. Construction employment
constitutes 11.2 percent of the MSA’s total jobs—more than double the national average. New-
home construction will slow down but remain at high levels. The sharp population growth has also
caused a rapid increase in the demand for health care services. Overall, the region’s wage and salary
growth was second in the country over the past five years.

Naples-Marco Island, Florida, on the Gulf Coast, ranks third on our 2005 index of best performing
cities, thanks to broad-based job and salary growth, the highest in the nation over the past five
years. Its population is well-off, with per capita income at $41,500, or $10,000 above the national
average. Increases in foreign travel and tourism—the result of waning concerns over terrorism
in the United States and a weak dollar—are creating jobs. Domestic tourism is rebounding, as
well. Strong retirement growth has supported positive net migration and fueled housing demand,
though the rapid increase in housing prices has reduced the area’s affordability and poses a risk to
growth.



Largest 200 Cities List Best Performing Cities 2005

Wage and Salary Growth

Naples-Marco Island vs. United States
Percent Change, Year Ago
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Sources: Economy.com, Milken Institute

McAllen-Edinburg-Mission, Texas, moved to fourth place in this year’s ranking, up from 18th in
our 2004 index. The area has witnessed rapid expansion in cross-border trade with Mexico and
has become a major distribution center. Moreover, McAllen’s sister city across the border, Reynosa,
has posted strong magquiladora activity and helped to boost retail trade as workers cross the bor-
der north to make purchases. Financial, business and professional services have all experienced
stellar job growth. The area continues to experience a high rate of net migration, both domestically
and from foreign sources. With many jobs being created in lower-paying sectors (such as retail),
the area’s wage and salary growth has increased only slightly, and per capita income remains low.
Nevertheless, the region is seeing expansion in new sectors, which keeps it among the top areas for
job growth in the country.

Deltona-Daytona Beach-Ormond Beach, Florida, on the state’s central Atlantic coast, ranks
fifth in our 2005 list. Under the new MSA definition, the metro lost Flagler Country to the north
(Flagler is no longer included in any MSA) and now comprises just Volusia County. The area’s
economy is witnessing strong growth due to greater tourism activity and its attendant impact on
retail trade activity, rapid growth in health care, growing appeal as a retirement area and expanding
professional services. The region has diversified its travel and tourism base, away from spring break
revelers and more toward families and NASCAR enthusiasts. (Daytona is among the final three
potential locations for the new NASCAR Hall of Fame.) Even so, the area’s dependence on travel
and tourism has fallen by more than 20 percent over the past decade. The growth in its retirement
population has spurred increased demand for health care. Virtual-reality training technology is
among the metro’s growth sectors, propelled by demand from the military as it prepares troops
to operate in hostile environments. The commercial applications of these technologies appear
promising, as well, and firms in the field, such as Raydon Corp., are expanding in Daytona.
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Leisure and Hospitality Employment

Deltona-Daytona Beach-Ormond Beach vs. United States
Percent Change, Year Ago
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Orlando-Kissimmee, Florida, jumped to sixth place, up from 29th on last year’s index. Its economy
is growing at a strong pace, with expansion in domestic travel and a return of international visitors.
Disney World added attractions to its lineup, and theme park receipts are growing between 7
percent and 10 percent. Tourism is a huge portion of the area’s economy; employment in the leisure
and hospitality services sector represents nearly 19 percent of the MSA’s overall employment base,
compared to just 9.5 percent for the nation. But the region’s overall outstanding performance is
attributable to more than just a recovery in tourism; financial activities, professional and business
services, education and health services, construction, manufacturing and trade are all experiencing
robust job gains.

The region also boasts a burgeoning core of technology and telecommunication services firms.
In defense-related technology, Lockheed Martin is a major employer, and AT&T has significant
operations in the area. With fewer zoning and land-development restrictions than other large
Florida metros, the area is a magnet for new migrants. In 2004, net migration was 48,000, according
to Census Bureau information. Housing prices have soared over the past year, and single-family
housing permits have doubled since 2000. Robust gains in office-related employment caused
commercial vacancy rates to fall, resulting in new office construction.

Washington-Arlington-Alexandria, DC-VA-MD-WYV, has improved to seventh place on this year’s
index, up from 11th in 2004. The Washington area is the only major Northeastern MSA to rank
among the top performers in the nation. The presence of the federal government helps stabilize
the region’s economy during national downturns and is a long-term source of expansion. The
federal government is also a major customer for many private firms in the area. One of its largest
procurement areas is in information and communication technology services. A recent study
by the Center for Regional Analysis at George Mason University found that nearly 72 percent of
federal procurement spending in the region was in technology-related services, and that research
and development procurement spending has grown by double-digit amounts over the past several
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years. High-tech activity in the Washington metro was nearly 70 percent greater than for the nation
overall in 2004. Excluding the government sector, computer systems design and related services
constitute the largest employment category in the metro area.

High-Tech Employment
2004

Percent Share of Total Employment

12

117

10

Washington-Arlington-Alexandria United States
Sources: Economy.com, Milken Institute

The office vacancy rate, meanwhile, has declined below 10 percent, driving construction activity
higher. Housing prices have also been propelled higher by job gains and positive net migration.
Retail activity has risen, aided by strong income growth among residents and a recovery in tourism.
Nearly all major employment categories are witnessing gains.

Fayetteville-Springdale-Rogers, AR-MO, remains in our top 10 best performing cities, positioned
at eighth this year. Although it scored seventh last year, the MSA has ranked in the top 10 for the
past three years. The area’s economy is seeing growth across an assortment of industries. Wal-Mart
remains the cornerstone of its economy, but the region’s success story is based on more than just
the success of the retail giant. Many of Wal-Mart’s vendors (among them Fortune 500 firms) have
established offices in Rogers and Bentonville to facilitate interaction with the retailer. The MSA
remains a trucking and logistics headquarters for such firms as JB Hunt, in Lowell. Poultry and food
production is an important component of the region’s economy, with Tyson Foods and Pinnacle
Foods, which lists Swanson frozen foods and Duncan Hines among its brands. The University of
Arkansas is developing a new research park and has enhanced its standing as a research university in
recent rankings. The quality of the jobs being created has improved, as well; the MSA has recorded
the third-fastest wage and salary gains in the nation over the past five years. In-migration continues
at a high rate, driving the demand for new housing and retail activity. The growing consumer and
business base has led to an expansion of banking operations.

[1a ]
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Fort Lauderdale-Pompano Beach-Deerfield Beach, Florida, is ninth on our 2005 index, the same
position it occupied in 2004. Business and professional services, such as accounting and legal
services, add employment at a high rate, with growth reaching 6.5 percent on a year-over-year basis
in recent months. Demand for professionals with these skills has been so strong that recruitment has
extended beyond the area. Tourism expansion is reflected in the low double-digit gains in passenger
traffic at Ft. Lauderdale-Hollywood International Airport. Local retirees don’t represent as large a
share of the population base as they did 15 years ago but are still are an important component of
the economy and spur higher demand for health care. Housing activity has been strong, with rapid
gains in median prices. New-home building activity is surging, but housing affordability has fallen,
harming the ability to attract workers from outside the region.

Riverside-San Bernardino-Ontario, California, places 10th on the index, down two slots from
last year. It remains the fastest-growing metro area in California and continues to have high in-
migration from coastal southern California. Much of the migration has been driven by improved
housing affordability and new supply availability. Due to rapidly rising home prices, however, the
area is no longer as attractive on a cost basis. Nevertheless, with little new housing supply being
developed along the coast, new inland construction should remain at a fairly high level. The area
has become an important transportation and logistics center, and is capturing a large share of air
cargo shipments from Asia. Ontario International Airport has room for expansion. The MSA has
important rail linkages with the ports of Los Angeles and Long Beach, and is adding wholesale
and industrial space at a high rate. The area is creating more professional service employment, but
income levels are low, relative to coastal areas and the nation overall. Nevertheless, the area ranks
fourth in the country in terms of wage and salary growth over the past five years.

Total Housing Permits

Riverside-San Bernardino-Ontario vs. California
Percent Change, Year Ago
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Las Vegas-Paradise, Nevada, metro finished 11th on this year’s list. Low business costs and housing
prices spurred population growth into this city of entertainment. Tourism, the metro’s “bread and
butter” also experienced robust growth, largely driven by employment in construction and the
leisure and hospitality sector, which grew by 16.3 percent and 6.7 percent, respectively, from July
2004 to July 2005. Total employment rose by 7.5 percent during the same period—the fastest
growth in the country in terms of job momentum. Additionally, the unemployment rate fell to 4.4
percent. Gaming revenue rose 16 percent from the previous year, while visitor volume increased by
7 percent. Overseas visitors numbered 1.6 million in 2004, a 24 percent increase from 2003.

Despite rising interest rates, strong housing demand fueled outstanding gains in residential
construction. The recent trend in Las Vegas real estate includes non-gaming, high-rise condos and
hotels catering toward demand for large-scale conventions, business travelers and upscale tenants.
The city’s gaming industry will continue to expand; construction of new hotels and casinos is
under way both on and off the Strip.

Port St. Lucie-Fort Pierce, Florida, jumped to 12th this year, with marked improvement from
its 79th position in 2004. Employment in Port St. Lucie-Fort Pierce grew nearly 5 percent above
the U.S. average between 2003 and 2004, exhibiting the fourth-highest growth in the country.
Increasing numbers of retirees, many from southern Florida, boosted the MSA’s population. In
addition, the area benefited from strong migration trends. The elderly population also helped fuel
demand for health care services, and rebuilding after a season of hurricanes generated a 6 percent
increase in construction jobs from July 2004 to July 2005. Finally, ports throughout the region were
responsible for nearly $32 billion in exports and imports.

Net Domestic Migration

Port St. Lucie-Fort Pierce
Migrants, Ths.
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Sources: Economy.com, Milken Institute
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Ocala, Florida, ranked 13th in this year’s index, up from 98th place last year. Its low cost of living,
relative to other Florida cities, has been a major driver of population growth. Meanwhile, local
employment growth scored 4 percent above the national average over the past year. The construction
industry contributed most toward the metro’s overall economic performance. Lockheed Martin
created a tremendous opportunity for high-tech growth in the region. Indeed, the area’s high-
tech GDP growth over the past year ranked third in the nation. Ocala’s manufacturing sector will
expand as MRI parts supplier Pro-Fab Plastics builds a 15,000-square-foot facility in the area.

The Tucson, Arizona, metro pulled three spots ahead of last year, ranking 14th on our index.
Tucson’s employment base grew 4 percent from July 2004 to July 2005 and outperformed the
national average by 4.7 percent over the past five years. With major players like Raytheon and
IBM, its high-tech industry gave the metro an added boost in overall rankings; and higher-paying
technology jobs spread wealth across other industries. Despite its cyclical nature, defense spending
continues to benefit the metro significantly. Davis-Monthan Air Force Base currently employs more
than 7,600. Finally, housing has been an integral part of the local economy, creating tremendous
equity for homeowners.

Computer and Peripheral Equip. MFG Employment
2004

Percent Share of Total Employment
0.6

0.5

0.4

0.3 7

0.2 1

0.1+
Tucson United States
Sources: Economy.com, Census Bureau

Phoenix-Mesa-Scottsdale, Arizona, ranks 15th on this year’s index, slipping from third position a
year ago. On the upside, in late 2005, Intel, the world’s largest chipmaker, spent $2 billion to reopen
an existing factory in Chandler as a semiconductor manufacturing plant, adding 800 employees to
its 10,000 local work force. Although Phoenix-Mesa-Scottsdale suffered job losses in the telecomm
industry, the MSA regained some momentum, largely due to construction and defense spending.
Between July 2004 and July 2005, the metro’s total employment rose 4.3 percent. As it has in
Tucson, home equity here has created a wealth effect that spreads across other industries. In
addition, the metro’s low business costs continue to attract California firms. The regional
population increased by 3.4 percent over the previous year; migration from California has been a
key driver of population growth.

[47 ]
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Santa Barbara-Santa Maria, California, leapt to 16th position, up 37 spots from 53rd place last
year. The local military presence includes Vandenberg AFB, which employs more than 4,500. The
University of California, Santa Barbara, is the largest employer in the metro, with more than 9,500
workers. With the presence of Raytheon and Lockheed Martin, high-tech GMP in Santa Barbara-
Santa Maria has outgrown the U.S. average by 4 percent. The metro’s skilled labor force benefits
from higher payrolls, especially with respect to professional services. Wage and salary growth rose
7.6 percent faster than the national average over the last five years. The metro’s quality of life, along
with its beautiful climate, has attracted many wealthy retirees to the region.

Santa Ana-Anaheim-Irvine, California, improved 18 spots, to reach 17th position on this year’s
Best Performing Cities Index. The metro, formerly defined as Orange County, is home to 18
high-tech sectors with location quotients that exceed 1.0. In other words, the metro has a higher
concentration of employment in those sectors than the nation on average, and its high-tech
output is on average 55 percent more concentrated than high tech is in the nation’s economy as a
whole. Professional and business services paid high wages to a growing service sector. Global ties,
through such companies as Ingram Micro in Santa Ana, generated strong international business
investment. Furthermore, the metro’s broad-based economy has created high per capita income
and consumption. Walt Disney, Boeing and the University of California, Irvine, are among the
largest employers.

Professional and Scientific Services Employment

Santa Ana-Anaheim-Irvine vs. United States
Percent Change, Year Ago
8

—— Santa Ana-Anaheim-Irvine
— — United States

N AN
RvAR A
Voo

-2

-4 =

2000 | 2001 2002 | 2003 2004 2005

Sources: Global Insight, Milken Institute

Bremerton-Silverdale, Washington, ranked 18th on this year’s index, moving up 104 spots from
last year’s ranking. The area’s military presence is the primary driver of its economic performance.
Naval Base Kitsap and Naval Station Bremerton employ more than 25,000. The economic impacts
from naval activity has spread across other sectors. Also, the lower cost of living on the island,
relative to nearby Seattle, has attracted many wealthy retirees. A new federal transportation bill may
help fund an underground tunnel, allowing easier access to Seattle and thus promoting increased
economic activity between the two areas. Over the past five years, high-tech GMP in Bremerton-
Silverdale has outpaced the nation by 32 percent, while the MSA’s total employment grew 12 percent
faster than the national average.
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Camden, New Jersey, finished 19th this year. Last year, the metro area was part of the Philadelphia
primary MSA. This year, under changes in metro definitions, Camden has become its own
metropolitan statistical division. Its waterfront area has grown into a major tourist attraction
and a source of wealth for the local economy. Employment within leisure and hospitality services
grew by 4 percent from July 2004 to July 2005. Lower costs of living, relative to Philadelphia and
nearby suburbs, have had a positive impact on population growth. Health care and defense-related
industries also contributed toward the metro’s overall growth. Lockheed Martin (7,100) and Virua
Health (5,400) are among the biggest employers. Finally, the port of Camden serves as an essential
component of its industry mix.

Leisure and Hospitality Employment

Camden vs. United States
Percent Change, Year Ago
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Sources: Global Insight, Milken Institute

Clarksville, TN-KY, came in 20th overall in 2005, up 16 spots from last year’s ranking. Under the new
OMB definitions, the Clarksville MSA now comprises four counties, instead of two. Employment
from 1999 to 2004 rose 6 percent faster than the national average. Fort Campbell is a major driver
of the local economy, accounting for 29 percent of employment. Federal defense spending may
increase, depending on the situation in Iraq and elsewhere in the Middle East. Low business costs
and proximity to Nashville provide further incentives for businesses.
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America’s 10 Largest Cities: Performance

Concentrations of firms and people enhance economic competitiveness. In addition, greater
employment density and efficient transportation systems directly benefit productivity. Land-
consuming manufacturing is largely absent from many of the top-ranked largest metropolitan
areas, making increased concentrations of firms and people possible. For these reasons and others,
we analyze and compare America’s largest metropolitan areas as a distinct class. It is unreasonable,
for example, to expect New York City, with the densest population in the country, to experience job
growth at the same pace as Prescott, Ariz.

Metro populations are growing again after decades of decline. This is attributable to, among other
things, increased immigration (especially among Hispanic and Asian populations) and an aging
population that is spending more on health care—an important sector of big-city economies.

As the table below shows,among America’s 10 largest cities, the Washington-Arlington-Alexandria,
DC-VA-MD-WV  Metropolitan Division has the top-performing economy. Riverside-San
Bernardino-Ontario ranks second, and Phoenix-Mesa-Scottsdale scores third of the country’s
10 largest cities. The economic activities of these metros were addressed previously in this report
because they also place among our top 20 best performing cities. Below are profiles of the other
seven metros.

Note that the geographical boundaries of five of the metros in the table below were adjusted by the

federal Office of Management and Budget, affecting the statistical compilation of data on which
our ranking is based.

Top 10 Largest Cities by Population Size

2005
2005
Largest 2005 2004

Rank Rank Rank Metro
1 7 11" Washington-Arlington-Alexandria, DC-VA-MD-WV Metropolitan Division
2 10 8 Riverside-San Bernardino-Ontario, CA
3 15 3 Phoenix-Mesa-Scottsdale, AZ
4 118 72 Atlanta-Sandy Springs-Marietta, GA
5 124 140 Los Angeles-Long Beach-Glendale, CA Metropolitan Division
6 125 114* Dallas-Plano-Irving, TX Metropolitan Division
7 128 84* Philadelphia, PA Metropolitan Division
8 129 105* Houston-Sugar Land-Baytown, TX
9 161 127/113/169 New York-White Plains-Wayne, NY-NJ Metropolitan Division
10 183 166 Chicago-Naperville-Joliet, IL Metropolitan Division

*Notes: The Washington, D.C. metropolitan division excludes Berkeley, Frederick, Montgomery, Culpeper and King George counties
The Atlanta metropolitan area includes Butts, Dawson, Haralson, Heard, Jasper, Lamar, Meriwether and Pike counties
The Dallas metropolitan division includes Delta but excludes Henderson County

The Philadelphia metropolitan division excludes Burlington, Camden, Gloucester and Salem counties (they are now part of
Camden, NJ, and Wilmington, DE-MD-NJ metropolitan divisions)

The Houston metropolitan area includes Austin and San Jacinto counties
Source: Milken Institute
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Atlanta-Sandy Springs-Marietta, Georgia, ranks fourth among the Milken Institute’s 2005 10
largest metros. The metro’s 118th rank overall is considerably below its 72nd position on our 2004
index. And significant challenges face the MSA in the near future: Congestion hinders economic
growth in Atlanta-Sandy Springs-Marietta. Job losses are expected with the closures of Fort
McPherson, Fort Gillem and the ATL Naval Air Station. Delta Airlines’s bankruptcy position creates
uncertainty, and the economy is vulnerable to offshoring and mergers associated with the area’s
large telecom services sector. This unfavorable mix of industries in its economic base has harmed
recent economic performance, but the MSA still has favorable long-term structural fundamentals.
Travel and tourism are recovering into and through Atlanta, a major airline hub, and leisure-related
employment is bouncing back. The metro’s strengths have been its diverse economy and above-
average per capita income. Population growth is fueled by strong in-migration, and the metro is
poised to capture substitute convention activity from New Orleans.

Telecommunications Employment
Atlanta-Sandy Springs-Marietta

Percent Share of Total Employment
2.4

2.2

2.0 1

1.8 7

1.6
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Sources: Economy.com, Milken Institute

Los Angeles-Long Beach-Glendale, California, is fifth among the 10 largest metros on our 2005
index. Its position as 124th on the Best Performing Cities Index is up from 140th in 2004. This
immense, ethnically diverse city benefits from a falling U.S. dollar that attracts more tourists
and film production to the area. Defense contracts are revitalizing the region’s satellite and space
industry. But population growth and expanded international trade via the ports of Los Angeles
and Long Beach burden an already congested, aged public infrastructure. Lengthy commutes
and skyrocketing real estate created high costs of living and doing business, and widened the gap
between high- and low-income households. Inevitable slowdowns in the real estate market will
hit the area particularly hard. The metro remains, however, one of the world’s premier centers of
economic and cultural activity. Its size, demographic diversity and history of innovation provide
a strong foundation for the economy. Improving the city’s ability to compete globally will only be
possible if its firms have access to advanced technology and a well-educated, flexible work force.
The metro’s top seven employers are: Kaiser Permanente, Boeing, Northrop Grumman, Ralphs,
Tenent Healthcare, the University of Southern California and Target Corporation. Encouraging
the development of high-tech business and nurturing the ongoing growth of smaller enterprises
remain significant challenges.
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Dallas-Plano-Irving, Texas, ranked sixth among the 10 largest metros on the 2005 index. The
metro far outpaces the overall diversification of large metros, reflecting “hyper-growth” of the
Latino population and Dallas’s new status as a major immigrant gateway. It is a hub for finance and
service sectors, and a well-positioned distribution center for the southwestern United States. The
industrial chemicals company Celanese announced the move of its international headquarters from
Frankfurt, Germany, to Dallas, adding up to 500 new jobs. Logistics opportunities expanded: UPS
announced the construction of one of six new air freight hubs in the metro; Fluor Corp. (the global
engineering and construction giant) is moving its headquarters from California to the MSA to be
closer to its many energy clients and to capitalize on the growing Dallas-Fort Worth airport; and a
massive inland freight facility is planned to support the Port of Houston. The defense industry will
contribute to job and income growth. The Dallas-Plano-Irving metro has a high per capita income.
The area, which competes closely with other regional centers like Houston and Atlanta, is seeing
its cost advantages erode, potentially constraining future expansion. Further consolidation of the
telecom industry undermines growth in this sector.

Warehousing and Transportation Employment

Dallas-Plano-Irving vs. U.S.
Percent Share of Total Employment
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Philadelphia, Pennsylvania, ranks seventh among this year’s 10 largest metros. The region has
witnessed modest gains in employment as manufacturing continues to shed jobs. Thus far, growth
in business and health services has barely offset declines elsewhere. In the Greater Philadelphia
region, the life sciences industry is a clear potential source of comparative advantage for the region’s
economy over the long term. Retention of locally developed human capital (from institutions of
higher learning, such as the University of Pennsylvania, Thomas Jefferson University and Temple
University) will provide a deeper pool of workforce talent. The city clearly does an excellent job at
graduating degree holders in important specialties but lags in related professional field employment.
Another area of focus should be on life sciences startups and the associated risk capital, from
pre-seed to venture finance support. Economic risk to Philadelphia includes consolidation in
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the pharmaceutical industry, which hits the metro’s top employers, and rising energy prices that
threaten its manufacturing industry. Personal bankruptcies in Philadelphia are declining, as are
delinquency rates. The resulting improved credit situation can stimulate consumer spending and
provide some insulation against the impact of rising interest rates.

Houston-Sugar Land-Baytown, Texas, ranks eighth among the 10 largest metros on this year’s
index. Houston-Sugar Land-Baytown is a global leader in oil and gas technology. The booming
energy sector and mining employment fuel its economy. The metro, which was a major evacuation
site for Gulf Coast refugees, has significant trade and export links, relatively affordable housing,
low business costs and favorable migration trends. Construction activity remains healthy, and
residential real estate price growth has been steady but moderate. The metro’s top employers are:
Shell Oil, ExxonMobil, Administaff, Continental Airlines and Halliburton Company. Consolidation
in the energy and airline sectors weigh on the economy overall, and the real estate market especially.
Several large-scale expansions at and around the Port of Houston area, headlined by Wal-Mart’s
huge new distribution center, are set to invigorate the local economy.

New York-White Plains-Wayne, New York and New Jersey, remained ninth in 2005 among the
10 largest metros. Four years after the devastation of 9/11, the New York City economy is healthy,
with world-renowned Broadway productions that, among other cultural attractions, draw tourists
from around the world and create jobs in the metro. New York-White Plains-Wayne is the nation’s
financial capital. Its three largest employers are New York Presbyterian Healthcare Network,
Citigroup and J.P. Morgan Chase & Co. The surge in investment banking and merger activity is
providing the metro with a personal income boost, strengthening current expansion. The metro’s
future real estate market is an area of concern. The current record pace of residential permitting
is not sustainable, although few signs of slowing are evident. Double-digit price increases have
become the norm, increasing the risk of a correction as the market slows and making the city’s
budget difficulties more apparent. Barring windfall revenues, some combination of higher taxes,
reduced services or further deterioration of infrastructure seems likely, all of which will limit the
metro area’s growth potential.

The Chicago-Naperville-Joliet, Illinois, metro area ranked 10th among this year’s Milken Institute
largest metros. Compared to the nation’s largest metropolitan areas, Chicago-Naperville-Joliet has
about average housing affordability. Chicago’s downtown leads the country in a widespread revival
of residential urban centers. Empty nesters, young entrepreneurs and retirees embrace accessibility
to high-quality cultural amenities, restaurants and public services. The metro is also a popular
convention center, boasting a high per capita income and well-educated work force. Convention
activity in the metro is set to benefit not only from the expansion of McCormick Place, to be
completed in 2007, but also at the expense of New Orleans. The metro lost manufacturing jobs at
a faster rate than the nation between 1970 and 2000. The biggest concentration of employment,
which used to be in the manufacturing sector, is now in the service sector. A crucial ingredient to
expansion will be retention of global headquarters’ operations. One success story, OfficeMax, will
consolidate its Chicago-area headquarters in Naperville, moving 700 jobs from Ohio. Expansion of
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O’Hare International Airport, with construction to begin immediately, various road projects and
federal funding assistance for a huge reconfiguration of freight railroad lines and road intersections
are designed to reduce bottlenecks.

Manufacturing Employment

Chicago-Naperville-Joliet vs. U.S.
Percent Change, Year Ago
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Best Performing Cities: Small Cities List

The cutoff for making it onto the 2005 largest 200 cities list was a population of 229,000. As a
result, 179 metros fall under the small cities category. Among this year’s small cities, Fort Walton
Beach-Crestview-Destin, Florida, tops the list. Fort Walton Beach-Crestview-Destin’s high-tech
manufacturing industry escalated over the past five years. Centered around Eglin AFB, the metro’s
aerospace product and parts manufacturing sector has been a major contributor toward the area’s
high-tech development. Its tourism, leisure and hospitality sector picked up dramatically as the
beaches of the Emerald Coast became a more popular destination.

Top 5 Best Performing Small Cities
Composite Index, 2005

2005 Rank

Rank Year Ago Metro Index
1 16 Fort Walton Beach-Crestview-Destin, FL 100.00
2 NA Bend, OR 111.91
3 NA Prescott, AZ 131.49
4 50 Panama City-Lynn Haven, FL 139.38
5 NA St. George, UT 148.52

Source: Milken Institute

Bend, Oregon, came in second on this year’s list. The newly established metro offers tourists many
outdoor recreational activities, such as skiing in the Mt. Bachelor area. The metro’s attractive health
care system and dry climate spurred population growth into the region. St. Charles Medical Center
employs more than 1,800.

Third on this year’s small cities list is Prescott, Arizona. Health care and social assistance account
for nearly 12 percent of total metro employment. Together, Yavapai Regional Medial Center and
VA Medical employ nearly 1,800 workers. Prescott’s beautiful climate and historical attractions
enhance its leisure and hospitality sector.

Scoring fourth this year is Panama City-Lynn Haven, Florida, improving 46 spots from 2004.
Tourism served as the engine of growth for the metro’s fast-growing service sector. A plan for a new
beachfront resort should help improve the area’s economy. Low housing costs attracted migrants
and investors into the region.
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St. George, Utah, a new metro by OMB standards, ranks fifth on this year’s list. The metro’s
geographic position provides access to major markets on the West Coast. Its low cost of living
and doing business helped boost population growth. One of the nation’s fastest-growing cities, St.
George, boasts a low unemployment rate of 3.8 percent.

[25 |



2005

ities

C

rming

Best Perfo

Largest 200 Cities List

61208
81°L67
oL'z6Y
99°68%
yLL8Y
zzi8y
6E°6LY
1GELY
€0°ELY
682Ly
oLy
69657
¥8°857
19°257

e

si8z

5L

450

6eLL

is
615
(spuesnoy L ur)
007
uopeindog VSN

9iL

2

191

AU ONIEA H00T
11940 5071
dan LHJo #

rovomobroanTRolRnC s sontoovolrnnrooonlonsnloSnsnsnsrnCnonoNaroTrRoor TN NO0o 0o D

i

S0L L0
el 290
v L0k
06 80
Wl
8L 2L0
[T
6 .02
96 LU0
oL 690
991 6v'0
sl €0
0s ozt
00 €L0
v 8.0
0L SL0
ok 850
9L $90
59 660
ozk 890
[
vL €60
09L 050
2L SL0
voL  vL0
e vl
0L EL0
6LL 890
€€ ot
z2L 190
S S
%L 650
sz ISt
€ 6t
oL 950
L owe
[
2o
19 050
£2L 990
I
[T
s
69 960
85 1L
261 90
sk
6L £v0
w550
6L €9}
s e
L 690
8L 650
€9 201
L 950
[
€L 090
8yl S50
8L 8Y0
e 90
9o 160
9% st
[
s vl
9L 89l
v2L 990
sl 90
UL S0
Zr €90
18 980
¥5L €S0
PR
oL 60
oL S0
S8k ¥0
18 2Zvo
%L 250
e sgl
Auey aneA 00T
01409
UDL-UBH

8zL

L8
s
quey

L0°L0L
89'G6
910k
e
2766
0L'10L
29004
1126
201101
8C°104
0z'10k
Y0604
¥Z'004
SL'L6
1266

SO0k
6LE0L
85104
9566
1200k
2’66
92004
80104
96°26
9996
80104

AN[EA $0OT

POOT - €007 WM01D
4D LH ey 44-1

9l

vz

€l
uey

0L

66'SCH
SE°€0L
sryiL
SL.8
0L p0L
19201
67'96
05'66
6186
66221
vE1ZL
L8'€0L
62°€0L
65701
or'L0L
£6201
$S°€0L
2911

18€8
86'L6
96101
el
SLLLL
88°ZiL
98zl
8€'16
TL16
8T'€0L
L2901
LLgEL
8e°GLL
7166
S62ZL
2529
€S04
yr8EL
16611
Sg'8LL
8L°L01

68°€LL

AN[EA POOT

$O0T - 6661 WM01D
daD LH ApepY 145

€z %060 85
1 %L02 14
oLl %L0°L 09
o5k %¥50 se
65 %28’ L
8L %8G'L 1zL
12 %SET 801
8 %SH'T svl
9 %8L 'V 73
13 %LLE %€l
26 BYEL vL
88 %0%' b [
17 %L9' 9L
6 %602 99
8Ll %L6°0 69
124 %86 zzL
oL %69'k 05
801 %81 oL
Lok %LTL 68
59 %8LL BN
8y %602 9zl
18 %95 b S
sz %062 8¢
€9 %61 16
96 %2E of
901 %02 15
€L %99' 18
9z %98 vz
09 %28’ 6z
5 %90C €€
S6 %EE L pAd
Tl %190 28
.5 %V6'L 181
¥ %0 601
98 %9v'L 1z
89 %LLL 19
oL %9T L 9¢
vzl %68°0 6L
o %94T 13
05 %80T 95
6EL %290 8
62 %0LT [
6L %L5'L i
6zL %¥8'0 8y
66 %8T'L z€
0z %E0E 4
k4 %69°€ 6EL
s %E0T 8z
i %zhT og
g8 %81 oL
SL %P9’ 13
€€ %65C 19
98 %9¥'Z 9L
8z %2LT 201
€ %Y 6vL
L %05°€ 06
og %692 142
S %SYY L
29 %6L'L (4
s %612 92
vz %E6 v
7] %89'L oL
6¢ %hYT 2z
8 %EEY 34
oL %86°€ 67
ve %2ST z
L %Lyt €L
3 %hG'L €
yL %99' S
34 %66C 8L
€L %P9 vl
9L %Y 8
6 %ELY 124
€z %P6 6
¥ %95t L
9 %EY'Y v
z %89y 3
123 %092 9
yuey pmoin yuey

(sofing - pofing)

uImoaD) qor

Sopequs 7 9% AL I

SINID) SUILI0)IdJ 1S9g S00T

sapvu 3 $oBE A 145 Wmoin qor k-]

1SIT SAN1D) 00T 189818

9’101 2L 1586 S SL201 25 2901
8101 18 SL10b 26 10004 SL 19201
82101 16 8€°101 Sib S166 98 89101
S6°10L 19 89°€0L 2z £9'66 06 68101
1666 $O0L €166 €8 £1°004 o 86701
8166 98 z8101 6 Lok g8 yL10L
51001 €8 86101 ozk Y966 26 1E101
S€'66 85 26'€04 9L 627004 86 98°004
16°00% 88 09'104 0L 866 0L 867204
2566 99 8L°E0} 68 €000} 9L 657204
£6°001 oLk 6166 8¢ eLLoL 99 65°€0L
67001 k4 88'60} 901 1866 62 9204
68001 69 Y2201 $OL 8866 6 61101
oLLoL 6L ziz0L 29 S0 96 187004
20101 €5 88401 €9 6001 €9 8L'€0L
8166 8 €601 9 1Z101 69 LL€0L
£9°10L m 91201 14 £0°L0L [ 8004
€001 vl S8 0LL 604 28'66 [ 201
02001 05 17501 86 26'66 8 05101
05101 €L 98201 9z 96101 v 901
vL'66 SL 22201 25 98001 2L 28201
€510k 4 0L/G04 98 80°004 LL 957204
88101 yiL 5066 44 $0°L0L s 08'v0L
SY00L ok 0026 I 98201 65 80701
LILoL oL 59201 19 25001 9 62'901
65101 s SS0LL 8zL ¥5'66 29 26601
£8001 901 2966 W $0°L0L 08 80201
29201 o8 68101 8z 9L101 o ¥8Y0L
z€T01 99 61601 18 91001 601 98001
£0°201 9 yrE0L s 99004 9L £6'601
0L7L0k Ly 67904 2oL 6866 95 Eladly
9’101 SL LL0LL 08 91004 28 22901
1286 1e 12804 [ S6°001 e 60°201
zLooL 43 $Z'801 8y 86001 1L S6201
S0°€0L o 95901 s £0°10L ¥9 $9'E0L
SZ'10L 19 26201 4 6001 05 £8'001
1610k s LS04 [43 €510} 8y 8870}
80°€0L S 000Z4 16 v6'66 z 65LLL
9004 € 600k} 6 L1666 € 66'90}
6101 25 06701 18 2zZ101 er 60904
L0b0L L 60°ZLL L 2166 144 60901
YSE0L €€ 1804 g€ €€°10} 85 82 Y0k
68001 8¢ S0°201 9 29001 44 Y601
89101 9z 59601 i 20101 15 28v0L
60201 oL 1SpLL 8 20004 € £0'601
2810k 0oL 817004 S 6970} 6l L9604
05'66 [44 98904 L 98'10} L L5'804
zez0L 0 LpbL 85 9004 €L 89°0LL
$Z'20L 8y 0Z'904 65 65001 1z 9601
66001 6 1GGLE 7] G001 €€ zLL01
157601 €9 25°€01 15 28001 95 £5°V0L
80°101 €l 9zTLL oz 62201 8 eLyLL
0Z'€0L 89 18201 o 28101 8¢ £9'901
SZ00L 144 69901 s LL20b 9z 15°801
5266 61 TroLL € $6401 6 SOELL
89001 1L 28201 1 LGE0L e 1zZ201
8101 8l r0LL 1z 12201 or 92'901
BL°€0L 9 2T L0k €L 90°€04 14 66'80}
20°€0L vz S6'601 9L SL201 14 21901
201 09 6L€04 ey £0°L0L s 20501
92001 [ 25801 6L zrzoL oL oLzl
09°€0L 4 02804 o 20101 6¢ 87901
YEZ0L ve 65201 09 95001 19 S6'€0L
9810k 6€ 6690} [£4 €220} k:14 9L°L0k
v9'LOL Sy 157904 k4 66'L0} €S YL YO
68501 or 86'901 8 68°€0L 0z ¥5'601
9r°E0L 4 SLELL 14 91401 9 8L6LL
08501 8 $O9LL L 26501 12 202k
9E°P0L 14 €z1zL zl zreol S €L0zk
€LE0L 0z L8011 vz 20201 s S00LL
6€°€0L € 8121 124 61201 L LgLL
06101 1z 0ZO0LL 1e £5°101 I oLk
96201 1z 81604 oL 29601 sz 81804
S8'€0L 44 8L 0L 8L 89201 1 $0ZLL
61701 9 95°8LL 6 L8E0L z 8LezL
67701 3 oL6zk L S0b0L 3 1Z9z1
20°201 z 90921 z 25501 € 06221
98°V0L ) 15201 9 LLpOL 8L 98601
AMEA £00T AU ANEA £00T Ty AMEA P00T AUEYANEA $OOT
£00T - 2007 W01 £00Z - 8661 WIM0ID). $00Z - €002 #00Z - 6661

yimoun qor 1i-g

¥ Ueuueres

OW pleyBulds

UOISING UENOdORB AN oYNS-NesseN

W1 1oAY [[BS-PIOJPOE MBN-20USPINOI]

10 UOPUOT MON-YIMION

uoIsING uepjodonelN T4 ‘IIEPUB-yORBE IBIN-IEI

3N ujoour]

09 sbuuds opesojod

N-Vd UOJSeI-Ways|yjog-umojually

OS-ON PIOSUOD-BIUOISED-BHI0HEYD

XL oljewy

VO allInaHOg-IESIA

AN hos 1 -Apeioauaiog-Aueany

30 A0 BWOYENO

ON-VA SMaN LodMaN-¥0L1ON-oeag BIUIBIA

VA puowyaRy

VI seuop seq

VO S8Iqoy 0sed-0dsiqo SN ueg

QW uosmo) -eiouwnjeg

ON uolBuIIIM

XL %00 punoy-utisny

XL oojuy ues

IH ninjouoH

14 Waug-ssed Aua-ejodesuag

NL alliaxouy]

QN “ouspal pseuleg

N 0J0GSO8INN-~UOSPIAEQ-BlIAUSEN

4 ellinuosyoer

HN BnyseN-se1sauouely

Sl abeioyouy

AN UmMOB|ppIN-yBingmaN-aisdaaxyBnod

/O 01S9pop

00 PUEISAOT-SUIIOD O

ON kieD-ubiajey

XL POOH 1103-8lduwia | -usalisy

WN enbienbngpy

3N 'PIOJOPPIG-PUEIOG YINOS-PUEOY

VO Plote-ofelien

VO ousaiy

1N PloWEsI0-UsPBO

VO BINUSA-SHEO PUBSNOY L-PIBUXO

UOISING UENIOdOABIN WA “BWOooe L

N Bum3-uojual |

1M uosipepy

VO 9lIN0SOY~BPEOIY-UBpIY--OUBLLIEIES

4 pueiese]

QI edwen-AiD asiog

VO UopROIS

O playsieveg

VD S00Je|y Ues-peqspeQ-0baiq ues

TV liAsiunK

UOISING UENodoABN T4 “4oBBE UOJUAOg-UOIEY BO0G-UOBSE Wied 1SOM

14 alIsaues

14 Jejenveaiy-Bingsialed ‘1s-edwe]

14 91UB\-UOJUBPEIG-B|OSEIES

1N WaiQ-0n0ig

S UOISBLRYD YLON-UOISBlIRYD)

AN syieds-ousy

AHNL BINSHEID

uoISING UeyjodoaI N ‘Uspwe)

VM lepianlIg-uopawalg

ueyjodona}y O ‘SUINII-WIBYRUY-BUY EIUES

WD 'Buep EjuES-BIRGIEG BJUBS

2V 9EPSHOOS-BSON-XIUBOUd

2y uosony.

14 Ble20

714 9181d Mog-80N7 1S Lod

AN @sipesed-sebop se

VO OUEUQ-OUIpIEUIRE UBS-OPISIOA

UOISING UeNIodoABIN T4 “4oBag PlRILBRQ-oBaE OUBAWOG-BlEPIaPNET] 1OJ

OW-dlY s1a60y-alepBulids-alinenaked
AM-GW-YA-OQ ‘Bupuexaly-uoibull

14 ‘99WWISSIN-OPUBLO

14 Yoeag pUOLLIO-Yoeag EUCKEQ-BUOYEQ

XL “UoIsSIA-BInqUIpI-USiIvon

4 puels| oosej-seideN

74 sI0A Ho-[e100 aded

4 Blinsny -euinogieN-Aeg wied

uoising

uoising

AVSW 82 o5
WdSW 22 29
SYNWG 9L %
OMdIN  §L 97
MONW  bL 88
VINNG €2 m
NITW 22 08
000N 12 18
TV 0L £6
HHOW 69 08
VAV 89 i
SIAN - 29 (34
VIV 99 e
TIOW 59 2
AN +9 57
oW €9 2
s3an 29 a2
OISW 19 [
VEW 09 9%
WM 65 i
SNV 85 9
2YSN 1S 8L
NOHW 95 €9
N3 5§ 124
ONYIN 75 98
138Na €S WN
HYNW 25 189
OVIW 1S 87
ONWN 05 N
ONVA 6¥ e
nodm 8y ,vS/l9
aown Lt €L
004N 9% €cL
VN ¥ e
W by 82k
gV £V 4
HodiW  zv W
AW by [£2
ENE L
QOON 6 N
NXOW 8¢ o
oVING L€ z
LN 98 6L
avwn  se £
oVSW  vE 2
EN A 9
108N z¢ £
OLSW ie or
Vel 08 06
NVSW 62 9
NNHIW 82 1z
SIMWNG 22 [2
IVOW 92 [
WYIN 2 z
UYSW 1T 9
A¥dI €2 e
SHOW 22 15
NENI 92
VION 02 K
WYONG 6L WN
EXCIE e
INSWG 2L se
1VSW 9L €5
OHdIN b €
ONLN P71 Ll
VOOW €l 86
IS 2L 6L
SYIN 1L Z
AN 0L 8
104Na 6 6
AVAN 8 L
SYMWNG £ W
T™OW 9 62
JE3aN S K]
VOWNN ¥ 8L
dYNW € s
400N 2 L
AN L ie

P00 juey ey
ORBN G002 002

29



Best Performing Cities 2005

Largest 200 Cities List

15°65L
oL'85L
00°252
60952
SyevL
85°9vL
ov'ovL
LE9rL
eLevL
ogeyL
Le'L6L
89°9EL
9e°geL
piees
1reeL
8E°VZL
€0°91L
yoTL
1020
1£°€69
L2169
6069
8v'6.9
Le7L9
€899
8299
82799
£8459
98959
22959
88759
0Z'6v9

889
LozL

£5C

00T

uopeindog VS

o
3
Quos~Svoams

=
5
~hoboNTOm000S ®

=3
N @ @
RN

9L

<
3
ER

<
3
mwlooorrommItrorolnlsrronoN v on

y z
16 9
8iL
181
€5
S
891
98
i 4
14940 50T
daD LHIO #

50150
6L ¥50
66k 220
£l 10
L 850
%€ o
2 80
8L 680
89 960
szL 590
€ 96C
60
T
65 90}
09 90
s6 100
€ 190
9% €80
8L 150
621 290
sk 280
88l 680
08 180
6L 880
6 vEL
9 e
sy 6L
ve IS
2 65k
8 Sel
5w
;£ 650
66 90
gL 150
€ ot
8L ¥0
[T
w0z 220
60L 2L
6 1zl
6L L€0
v 90
65L 150
w9
8L S0
[T
v o8z
0z 19
woooe
el
W 850
€ 160
veL 90
6L S0
8L 920
16 80
88 180
sz st
9% et
0EL 290
(2
oL 2L
2T
8L S9lL
iz o9l
19 S0l
ve  srL
o 9t
6EL 850
9 860
s 20
8L 0
e el
S9L 6v0
01409

UDL-UBH

62k
Wi
g8l
oLk
6LL

68
s

1L

651
251
€51

yib
291
2zl
el
6L1

1z
8
sl

oel

8L

18
8yl
zh

L

28101
1200k
L8104
L6°€04

POOT - €007 WH01D
4D LH 2Anepy 44-1

8L

8LL
(23
9L
03
1e
144

9ELLL
LLLoL
DL
0868
106
8686
95901
96'66
0’16
06LEL
LE'50L
8901
9L p0L
0596
980kl
6LLLL

LIl
2698
78901
2004
oL0zL
96611
SeLLL

POOT - 6661 Wno1D
daD LH ApepY 145

201

%S¥'0
%ET'L
%EED
%6E0
%S0T
%01°0"
%290
%¥9'0
%00
%200
%62 b
%520
%EL0"
%06°0
%90°0
%80'
%20
%L5°0
%L€0
%2y’
%L1 0"
%020~
%100
%L
%S¥'0
%PLE
%GE'L
%E8°0
%20°L
%LED
WYEL
%LTL
%190
%9L'V
%0v'0
%YTE
%190
%E5°}
%95'
%EET
%80°
%94}
%ES0
%0L'}
%E6°0~
%650
%280
%08
%220
%1€0
%Zv'0
%260
%810
%060~
%SH'Z
%82
%9ET
%LET
%¥T0
%05
%S0€
%99C
%68°0
%95°
%SL°0
%60°E
%EE'
%88°0
%09'
BLEL
%65
%LL0
%8y’
%811

(sofinr - pofIn)

wImoaD qor

2L
L

8Ll

evl

261

v1'66
£0°00L
88001
1866
$5001
or'66
9166
85001
2966
55'66
£€26
686
266
9166
¥2'66
89'66
1786
6266
6L°004
1866
6€°001
zL00L
1866
6086
z0°101
£€'86
1986
€826

1766
v2'66
6£66
27001
05°004
95710V
0066
or'66
L0004
L0°€0L
8001
0Z'66
1oL
88101
61101

L0V6
66101
0596
2066
G186

1566
€001
$5°10L
€786
267001
16°00%
€€°001

96001

£002 - 2007 W01
Sopqus 7 a5 I

11 SaBLD) 00 159818

€91
181
[

zk
SLL

2566
€L16

16€6
9286
vZ'€6
0596
6826
86'66
€796
SL'66
§1'66

1zL6
8186
07’96
¥8'56
€256

1526
Se101
r'e6
zLL6
2296
65011

1£'96
$0'L04
99'66
8’56
1566
91'66
L6

LIY6
2126
TLL6
6826
9L°004
20201
6676
£0°204
66°001
SLL0L
9556
2086
2896
TLL6
SL.6
Lv201
SPYOL
90204
S8'€04

1826
0166
95004
LLp0L
96'66
££201
90°204
SL66

1£'96
0096
€286
0066

16'€6
zg101
$0'604
S6'901
05104

1126
58'901
9586
€L16
92201
€€°104
£2901
99°'€04
0Z¥0b

£00Z - 8661 WIM0ID).

sapvu 3 $oBe Ay 145

291
vel
ogk
sel

951
orL

6L
oLk

28l

¥8'86
1766
¥5'66
€766
26'66
6066
1166
0186
98'86
586
68°26
£6'86
586
5166
1686

L1166
L8001

1166
2700k
95°66
87001

1626

9166
2666
827004
€004
6786
9566
£7°001
1766
£2°001
srLoL
6966
€€°004
L0k
$6'66
0566
$00Z - €002

WD qof 18-

sel
oLk

ozk

ogL
s

$OL

9286
£0'96
Y0401
69'66
8LY6
9926
1696
586
1626
erLoL
8Y'€6
£6'86
£2°004
0296
2896
L6
696
5001
cL66
92°004
z8101
7004
£9'86
€601
5786
2296
0£'26
1986
9826
1526
8856
1001
807004
9’86
0266
€186
9z16
97’66
85001
69'96
12004
686
99004
6026
99°004
1Z'0k
S626
¥v'86
15°€0L
1686
69201
88101
SrLoL
29201
68604
69'96
0686
¥0'86
19°004
9201
92°004
6286
L1204
2766
19901
28001
6Y°€0L
££201
16501
61001
68101
066
S8°004
£5°€01

002 - 6661
yimoun qor 1s-g

SANI)) SUTWI0JIdJ 1S9 S00T

VI pleyBuLds
NI-AM @IlASINO]

HO-A-AM PUBIUSY-UOIBUUNH

NI-AMHO UMOJeIPPIN-BuUUID

IN-NI BXeMeUSI-puRg YInos

L PIOJI-UBNEH MON

AN Slled eieBeiN-oleyng

AN Blinsueng

J-oN sinoT IS

V1 enakeje]

oising YN N-86puquied
vd uBIngsiid

oIS UeyIodoNa Yd-PN ‘UON-YieMaN
1O HlBMION-pIojwieIS-HodeBpug

AN Swoy-eann

1M SHIV 18 A-_USBYNE-29NNEMIN

Vd Buipeay

HO snquinioy

08 elquno)

X1 0sed 13

1 86n0y Uojeg

VO seulles

Vd SLeg-SaN|IN--UOJUBIOS

XL ‘umojfeg-puen JeBns-uojsnop

IdS
no
LOHW

NIOW
nosw
HINW
4nsw
VAN
SN

SH-OW AuD sesuey
W@ ueyodose X 1 ‘Bunl-oueld-selieq
uoisINg uepiodonel VO ‘elepueio-yoeeg BuoT-sejebuy SO
VI spidey Jepag
VA Binquouk
Vi JOROUBHHIOA
Vd eisieg-Bingsiue
T AsewioBiuopy
VO Enaue-sBuuds Apues-elueny
ON Wales-UoISuIM
uoising ueyjodonay YN ‘Auno xess3
VA BuIeA
VI-EN SUNg 10UN0D-EYBWO
AN esnoess
VO-NL eBooueneyo
V1410 Jeissog-odanaiug
25-v9 A1unog puowyoRy-e1snBny
VO 8llALOSIEM-ZNID BlueS
SW oyg-Hodjne
VO BuIN[elod-BS0Y BluES
ON weying
00 eloiy-1enUSQ
NI stiodeueipu)
W Jaise0i0Mm
Vd Jaiseoue
uoising HN “Aunog pioens-funoo

HO wojes

1M Aeg usaio

X1 ueBuijieH-ajinsumosg

A @nke -uoipupe]

HO pleybudg-auabng

VAM-HO UOJIOAEBE-IBAN0OUBA-PUBRIO]

4 %004 BT YHON-%00Y &M

VM suexods

00 Japinog

uoising ueyodons FN-QW-3a ‘UolBuILIIA
VO posal

uoisiNG uepiodona VO ‘PIEMAEH-UOBIL-PUEED
UOISING UepodoNBYY N ‘UOSIPT

1N Auo o Nes
ueyodoney 111 “Aunoy eysousy-kiunod aye
X1 %00qan
SW uosxoer

IM-NI UoIBuILI0OIg-NEd 1S-Siiodesuupy
14 easseyelje)

ON allineneked

UOISING UBYI0G0BIN X L "UOIBUILY-UMOM MO
AM-QW BINGSUEN-uMOIS9BeH

51
151
051
vl
8yl
i
oyl
syl
prL
evl
eyl
Il
ovL
6eL
8eL
€1
9L
SeL
vEL
£eL
z€L
LeL
oEL
6zL
8zL
2L

szL
vZL
€L
2L
1zL
ozL
6iL
8iL
L
oL
ShL
piL
el
z
L
oL
601
801
201
9L
soL
oL
€01

5002

671

081
6L
851
2L

30



Best Performing Cities 2005

Largest 200 Cities List

180504
88'LEOL
021201
28004
80°686
19186
29'8.6
Y2496
00096

oL'€8L
66182
8T vLL
662LL
8G°LLL
15'69L

113

1oL

162

2801
007

uoyendog VSN

z€L
091
g6L

0
3
N N R N R R L R = R R R

oL
14940 501
dan LHIO #

1ZL 190
€Ll 9v0
6L 6T0
LL 0
68l 80
[
el 150
[T
8 280
€8l 10
gL g0
8 az
P )
SL 260
L sro

L vre
29 050
98 €80
veL  bED
6z 8l
€8 580
L 2o
ve 180
8L 690
SeL 090
% 6L0
L
2z sgL
8L €90
L o
6 10
9 860
[T
Sl 950
06k 80
1L 960
Izl
691 Lv'0
v9L 6Y0
€ 8.0
90 80
08L  zv0
sk ¥80
68 080
T
€L SL0
961 00
86 9L'0

014ad
49 L-yBIH

661 €188
€61 334}
891 9196
261 168

991 18'96
681 £v'Y6
18 8796
€Lk Sv'96
SLL 0£'96
I €186
L YE'66
181 G166
€8 £5°004
671 6126
g6 1516
BEL €86

o€l 89'86
151 2926
1zk 90°66
vel 6586
sel 1586
951 8€°L6
851 9€°L6
ozk 0166
€8l 8€'G6
z5 8104
£ zr' 0oL
Lok 1566
98l £0°S6

€91 \z'26
vLL €96
00z 998
16 666

43 SLZ0L
961 1016
L ¥2'66
6 1zzoL
S9L 896
69 00104
€01 95°66
i 96°26
191 8226
€6 0001
51 €526
261 50°€6
86 G166
51 1816
8LL 90'96

FO0Z - £00T WN01D
daD LH 2Apey 44-1

661 661 %60’ €8l 5186 00z 108 8LL
€91 00z %081~ oL 9766 6L €218 981
6L €6l €61 0596 V6L 6928 681
681 281 €91 1686 2 1696 00z
8l s zL 1966 oL 226 s
261 8L zoL 1686 8L 8526 861
061 681 621 1166 S8l 2006 oLk
081 st [ 2686 o SL26 181
15t 61 stb 66'66 061 9168 €61
2 e 861 9556 661 £0'58 6
8y B 8L 2186 861 se'98 9L
6k 061 6L 909 %61 8118 9zk
s 201 %L €286 [ S8'e6 261
6L 861 sst 2166 681 8768 061
%61 1z €11 X 261 6988 991
6.1 SLL 161 L1166 viL 0z'e6 161
19 164 el 9566 81 868 8Ll
siL opL Sib 9£'86 0zb 18°€6 vLL
09t 81 6 88101 L6l zie L
2k %61 €eL 0966 8L S206 s
981 €01 %61 1656 o8l e ork
€04 9 08t €286 09k 9156 L1
zst L 51 2566 291 1296 I8
8 ozL oL 0886 9L 1976 691
881 6LL L 1686 2L SL€6 et
I % 681 1516 €61 €e'88 851
6 z61 st 7166 951 £556 oL
sl 8L s6L 2656 seb 0826 661
oLk 8 €51 5166 281 S916 ot
51 L 66 100k €51 IR 6cL
4 09k 201 88004 191 9666 281
691 2L sz 05204 51 6756 81
6L 6L s 1166 81 €916 28
oL szb 28 £8004 161 s8'88 61
oL €61 65 zrioL i 66'96 i
8L 25t 691 5586 151 €126 651
S 181 661 8176 981 0006 SLb
181 %€l 88 12004 9L SLY6 2k
or seb 891 $9'86 2k V216 09k
51 Ll s 8286 6yl 8296 svb
€6 19t €9 61101 994 oLv6 e
86 16 oL 1666 ek 2216 891
19k €11 0L 18001 b 1526 ssb 0166
6L 1566 ozk 6L 1286 8L 2120k o8k 1586
891 1688 el oL SE'66 68 85104 81 6786
06 R L 88l 6926 881 6568 €04 6866
L £5'88 shl I 00004 2l 2516 st 2e004
191 5068 81 %020 oLl 90001 601 2666 201 5866
PO0Z - 6661 W01 (soAme - posing) £00T - T00Z WA01D) £00Z - 8661 UIM04D). F00Z - £002
4aD LH 2Anepy 44 ymo1s) qoj saLiees 3 saFe A 14| sauejes p safep ah-g Wm0 qog ak-|

)T SON1D) 00T 159518

261 ST16
6L 8L26
161 L6

€91 1596
981 8LY6
€8l 596
€61 0£'€6
SLL ¥€'56
%61 1816
861 £9'88
961 9526
g8l 2TY6
881 8076
061 0L'¢6
81 vZ6
00z sL68
s 1156
9L 8156
181 £LV6
8Ll 1676
651 1096
891 80'96
€Ll 08'56
=8 L1116
96 26°001
vl 2196
681 18€6
661 €588
ssb 1696

€Ll 12004
691 096
51 2896
oL 9896
6LL 9876
18 £0Z01
S91 ¥2'96
181 6076
oL 9.6

[ 9086
€51 0026
8el 0186
[ 1086
801 L1700k
zLL 9856
9gL 5286
291 6096
9Ll 60001
8rL 9526

$00Z - 6661

YImoan qop 1i-g

SANI) SUIMLIOYId] 1S9g S00T

OnBN MeN

151/ SOR6U ISBEWS 00 S.Jeak 18 Lo LoRSOd S SIU) SBjEoIpUl
151] Sonaw 1seBIe| p00Z SJeak Jse uo uosod S A0 Sy} SajedIpu|
(s)onay pepenans/peppy

(s)funod pajoenans/peppy

I 0
Ved-HO UBLIPIEOG-UBLIE A-UMOISBUNOA

HO Uo[ISSel-uojued

IW BuisueT jse3-Buisue

HO opajoL.

11 ueyjodonaly I ‘K01 L-SIH uoIBUILLIE S-UBLiE A
HO JOJualA-BUAZ-pueIeAl)

1 BuioAm-spidey pueso

UOISING UENIOdORBIY I\ ‘LIOGIEAQ-BIUOATT 04T
ON UOUEBIO-J10uaT-IOYOIH

I piopiooy

S EIvoIM

s Binqueyeds

HO uoikeq

v elon

VO BIEID ElUES-0[eAKuUNS-aSOr LS

VI PUEIs] %00y-aulo-lioduereq

uoising uepjodonan i ‘1elior-ainieden-0Bealyd
uoisng ueyiodona NI ‘Ale

AN Jaisayooy

S0 esinL

VA @oueoy

08 aliAuseID

IV UBAeH puBIO-PUBIIOH

AM uojseLEYD

NI eukepm pog

IV-¥O snquiniey

POOMpaY-0BIEN UES-00SIOUEI] UBS
ON 1i0d UBIH-01005UBBID

ON aliinausy

VA-NL [01SUg-oisug-HodsBuny

I eBepog-oozeweley)

1 euoed

XL InUuy pod-uownesg

N A0 opueny

10 PiojieH 1SE3-PIOjEH 1SOM-PIoEH

AN UojweyBuig

1 JoUUB|-BLIEIO-SUEBJIO MON

IM-NI Wining

UOISING UENIOJONBIA PN-AN ‘BUARM-SUIRI] BIUM-HIOA MON
HO tonfy

HV-SIN-NL siydwoiy

XL 1suy0 sndiog

uoisig uepodonel ViV ‘Aouno-uoisog

IN J0quy Uy

Vd ou3

SO-HY UNWS Hog

T 10n00H-weyBuuLIg

uoisINg uelodonai v A

YN
v

4n
NOAW
NYOW
NYIN
T01n
FMNa
Exell]

13ana

002
661
861
261
961
g6l
61
€61
261
161
061
681
88l
81
981
S8l
8L
€81
281
181
08L
6LL
8lL
s
oLl
[
vLL
€Ll
zL
1L
oL
691
891
291
991
S9L
oL
€91
291
191
091
651
851
51
951
o5l
51
€51
ey
$002

$810U1003

861
Sl
961

oL

561
981
281
£vh
981
161

,002
261

o
881
JL€L
i
581

(b
69LELLILTL
€51
Ve
981
Red
S04
611
,s6b
v
Auey
7002

31




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


