


Growth in Professional
and Business Service Jobs
Will Improve Prosperity
in Arkansas

BY KATHERINE A. DECK

hat do lawyers, accountants, architects, engi-
neers, graphic designers and environmental
consultants have in common? Each of these profes-
sions requires specific education and training, meaning
that people in these fields are the highly sought after
knowledge workers that are associated with thriving
twenty-first century economies.

Also, and not coincidentally, all of these workers
are all classified as employees of the “professional and

business services” sector by the Bureau of Labor Statistics.

Most importantly, increasing the number of professional and business service sector jobs
is a tremendous opportunity for the Arkansas economy because the infrastructure to support
suchan expansion has already been put into place. The state’s university systems are equipped to
provide a ready and willing workforce for these jobs. Knowledge-based economic development
is practiced throughout the state and the value of the human capital for these professionals is
one of the state’s best natural resources.

For some perspective on the opportunity for Arkansas, consider that in January 2012, jobs
in the professional and business services category made up 13 percent of national employment,
but accounted for only 10 percent of Arkansas employment. Over the past decade, employment
in the sector increased by 18,100 jobs, from 96,400 to 114,500.

Within the private sector, only health services added more employees in Arkansas over the
last decade.

For an even more persuasive statement about the importance of the professional services,
the entire economy of Arkansas added on ly 22,900 jobs over the same period — without the
growth in the professional category, the state’s economic prospects would be poor indeed.

Despite the tepid job growth resulting from the Great Recession, the past decade has been
one of increasing prosperity in Arkansas. Per capita personal income increased by 33.9 percent
from 2000-2010 (the latest date for which data are available), bringing the state ever closer to
the national average income.

Focus

The growth in professional and business
services was an important part of the good
news for the state’s well-being.

Using the latest (2010) annual wage data
from the Quarterly Census of Employment
and Wages shows that for all industries,
the average annual salary in Arkansas was
$36,254. In the professional and business ser-
vices category, the average annual salary was
more than 31 percent higher at $47,663. Add-
ing in high-wage jobs to the state is the only
path to economic parity with the nation.

The professional and business services cat-
egory is ripe for entreprencurship.

The creation of new companies by enter-
prising individuals is both the inheritance and
the lifeblood of the Arkansas economy, which
is why so much investment has been made in
programs like Innovate Arkansas, the Donald
W. Reynolds Governor's Cup, the Arkansas
Small Business and Technology Development
Centers, and technology and business incuba-
tors like the Arkansas Research and Technol-
ogy Park, UAMS BioVentures, and the Delta
Center for Economic Development. These
programs support both traditional profession-
als setting out their own offices and those who
provide cutting edge technological services.

The groundwork has been prepared for
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Whether it's

*  Recently renovated facility
= Covered parking garage
»  Your choice of catering

= Additional space in our open-air plaza
+  Use of our on-staff events coordinator

*  A/V set-up included

See why we've been voted “Best Place to Host an Event” by NWA
Media readers and, for the fourth consecutive year, “Best Wedding
Reception Venue” by CitiScapes. Contact us today for more
information on booking your event with us.

s to bring your employees together or to start a life
together, the Fayetteville Town Center is the perfect host for any
important meeting or event. Choosing us means you'll enjoy:
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Your Place on the Hill!
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The Dickson. Fayetteville's premier
high-rise condominium development
located in the heart of Northwest
Arkansas’ entertainment district.
Prices starting at $189,000. Special
financing package available.

For more information and to view the Dickson Street webcam
broadcasting live from the 9th floor, visit the-dickson.com.

For real estate inquiries, call Sheree Alt at 479.236.7116 or
Randy Werner at 479.409.8454 to arrange your personal tour.

The Dickson | 609 West Dickson | Fayetteville, Arkansas | the-dickson.com
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fostering the success of lawyers, architects,
consultants and designers — over the next
decade, growth in professional and business
service jobs will be the payout for those in-
vestments. TEQ
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