
2025

OkXkXejej`]`]o`e^&j_\&CZfefd`Z&Dffjghgh`ejej

Xe[&AXjXcojoj`Z&Pfc\&f]&Hf_ei&Ffgb`e`ei

PGR2026-00025 - JHU

Ex. 2013 - Page 1



O[\e$dXbadf$iTe$bdaWgVXW$Uk$AVa`eg^f$Na^gf\a`e.$E`V0$

*ANE+.$i[\V[$bdah\WXe$Uge\`XeeXe$T`W$bgU^\V$ba^\Vk$_T]Xde$

i\f[$Va`eg^f\`Z$T`W$f[agZ[f$^XTWXde[\b$eXdh\VXe$\`$gdUT`$

XVa`a_\Ve.$dXT^$XefTfX.$fdT`ebadfTf\a`.$bgU^\V$\`YdTefdgVfgdX.$

XVa`a_\V$WXhX^ab_X`f.$bgU^\V$ba^\Vk$T`W$#`T`VX.$T`W$

efdTfXZ\V$b^T``\`Z.$Te$iX^^$Te$XjbXdf$i\f`Xee$eXdh\VXe$Yad$

^\f\ZTf\a`$egbbadf0

ANE$Va_U\`Xe$daUgef$cgT`f\fTf\hX$T`T^ke\e$i\f[$fdgefXW$XjbXdf$

\`e\Z[fe$fa$VdXTfX$egefT\`TU^X$ea^gf\a`e0$O[X$#d_$iad]e$

Va^^TUadTf\hX^k$i\f[$\fe$V^\X`fe.$T`W$WdTie$\`$XjbXdf\eX.$i[X`$

`XVXeeTdk.$Yda_$agd$`Xfiad]$aY$XjbXdfe$T`W$bTdf`Xde$TVdaee$

\`Wgefd\Xe.$dXZ\a`e.$T`W$_T`TZX_X`f$bdTVf\VXe0$>TeXW$\`$

L[\^TWX^b[\T.$f[X$#d_$egbbadfe$V^\X`fe$`Tf\a`i\WX0

3657$RT^`gf$NfdXXf.$6f[$B^aad$$m$$L[\^TWX^b[\T.$L=$3;324$

437/939/4999$$m$$XVa`eg^fea^gf\a`e0Va_

PGR2026-00025 - JHU

Ex. 2013 - Page 2



Quantifying the Economic Footprint and Catalytic Role of Johns Hopkins

3

Contents
?mZXji^kZ$MjbbVgn$-----------------------------------------------------------------------------------------------------------------------------------------3

HRP`V\["-"

CcigdYjXi^dc$----------------------------------------------------------------------------------------------------------------------------------------------------6

HRP`V\["."

?Xdcdb^X$CbeVXi$[gdb$;ccjVa$IeZgVi^dch$-------------------------------------------------------------------------------------------------05

HRP`V\["/"

?Xdcdb^X$CbeVXi$[gdb$=Ve^iVa$CckZhibZcih$-----------------------------------------------------------------------------------------------16

HRP`V\["0"

?Xdcdb^X$CbeVXi$[gdb$;cX^aaVgn$MeZcY^c\$Wn$MijYZcih+$JVi^Zcih+$P^h^idgh+$VcY$;i]aZi^Xh$------------------------24

HRP`V\["1"

?Xdcdb^X$CbeVXi$[gdb$QV\Z$JgZb^jb$-------------------------------------------------------------------------------------------------------34

HRP`V\["2"

;$=dbb^ibZci$id$MZgk^c\$FdXVa$=dbbjc^i^Zh$-------------------------------------------------------------------------------------------44

HRP`V\["3"

MX]daVgh]^e+$LZhZVgX]+$VcY$CccdkVi^dc$--------------------------------------------------------------------------------------------------------55

HRP`V\["4"

;\\gZ\ViZ$?Xdcdb^X$CbeVXi$-------------------------------------------------------------------------------------------------------------------------74

8]]R[QVd"8"

MjeeaZbZciVgn$?Xdcdb^X$CbeVXi$LZhjaih9$IeZgVi^dch$-------------------------------------------------------------------------------80

8]]R[QVd"9"

MjeeaZbZciVgn$?Xdcdb^X$CbeVXi$LZhjaih9$=Ve^iVa$CckZhibZcih$----------------------------------------------------------------82

8]]R[QVd":"

MjeeaZbZciVgn$?Xdcdb^X$CbeVXi$LZhjaih9$;cX^aaVgn$MeZcY^c\$[gdb$MijYZcih+$JVi^Zcih+$VcY$P^h^idgh$-----84

8]]R[QVd";"

MjeeaZbZciVgn$?Xdcdb^X$CbeVXi$LZhjaih9$QV\Z$JgZb^jb$------------------------------------------------------------------------87

8]]R[QVd"<"

MjeeaZbZciVgn$?Xdcdb^X$CbeVXi$LZhjaih9$LZhZVgX]$?meZcY^ijgZh$--------------------------------------------------------- 0/1

8]]R[QVd"="

Cceji,Ijieji$GZi]dYdad\n$------------------------------------------------------------------------------------------------------------------------- 0/3

8]]R[QVd">"

@^hXVa$CbeVXi$GdYZa^c\$------------------------------------------------------------------------------------------------------------------------------ 0/6

8]]R[QVd"?"

@^hXVa$CbeVXih$Wn$AZd\gVe]n$---------------------------------------------------------------------------------------------------------------------- 0/7

PGR2026-00025 - JHU

Ex. 2013 - Page 3



Quantifying the Economic Footprint and Catalytic Role of Johns Hopkins

4

N?N?

DJDJ

(528@

:0744&HfYi

(88:K

(7=29K

Afdfddfem\XcXcj_j_&f]&N\e\eeioclXe`X

QjXjXj\&f]&KXhocXe[e[

(8425@

58=0444&HfYi

(5(542:@:@

(96927K

(625@

<0744&HfYi

(9(9;:K:K

(942=2=K

Afdfddfem\XcXcj_j_&f]&T`h^`e`X

(626@

560644&HfYi

(<(<:9K

(7=2<2<K

QjXjXj\&f]&Dcfh`[X

@Xcj`d`dfh\&A`jojo0&KB

(5(5=28@

9:0444&HfYi

(8(82;@

(<729K

FfmXh[&Afkekejojo0&KB

(8(829@

64640944&HfYi

(52:@:@

(642:K:K

Kfej^fd\ho&Afkejejo0&KB

(62<@

550944&HfYi

(525@

(6(6827K

(52:@:@

8080;44&HfYi

(8<4K

(6:2=K

UXi_`e`e^jfe0&B2A2A2

Johns Hopkikins Aggrgregate Impactct

KBKB

T?T?

/&(8;&@`cccc`fe
CZfefd`Z&GdgXZXZj

KU`TUZ"`TQ">Z_`U`a`U[Zl_"D\Q^M`UZS"<Q[S^M\TUQ_

5<5<40894
HfYi&Qkgkggfhj\[

(5(582;&@`cccc`fe
Cdgcfcfo\\&Afdfdg\e\eiXjXj`fefe

BABA

Execucutitive Summaryry

8[YNUZQP";USa^Q_"R[^"HTQ"?[TZ_"=[\WUZ_"IZUbQ^_U`e&"HTQ"?[TZ_"=[\WUZ_"=QMX`T"Ge_`QY&"
MZP"?[TZ_"=[\WUZ_"6R!XUM`Q_

EcEconomimic and Fisiscal Impactcts by Geogrgraphihic Regigion

<P\[\ZVP"@Z]NP` <Z]Y\eZR[`"Ha]]\^`RQ"&=I<'<Z]Y\eRR":\Z]R[_N`V\[INd"GRbR[aR"@Z]NP`

PGR2026-00025 - JHU

Ex. 2013 - Page 4



Quantifying the Economic Footprint and Catalytic Role of Johns Hopkins

5

Executive Summary

;h$i]Z$aVg\Zhi$eg^kViZ$ZbeadnZg$^c$<Vai^bdgZ$=^in$

VcY$^c$i]Z$MiViZ$d[$GVgnaVcY+$Dd]ch$Bde`^ch$

hjeedgih$bdgZ$i]Vc$45+///$_dWh$^c$<Vai^bdgZ$=^inz

gdj\]an$dcZ$^c$ZkZgn$#kZ$X^in$_dWh-$Cc$<Vai^bdgZ$

=^in+$Dd]ch$Bde`^chu$VccjVa$ZXdcdb^X$^beVXi$

gZVX]Zh$bdgZ$i]Vc$%08-3$W^aa^dc$VcY$\ZcZgViZh$

%72-4$b^aa^dc$eZg$nZVg$^c$iVm$gZkZcjZh$[dg$i]Z$

=^in+$dg$%0$dji$d[$ZkZgn$%16$d[$^ih$AZcZgVa$@jcY-$

;Xgdhh$GVgnaVcY+$^ih$VccjVa$deZgVi^dch$hjeedgi$

Veegdm^bViZan$038+///$_dWh$VcY$Xdcig^WjiZ$dkZg$

%3/$W^aa^dc$^c$idiVa$ZXdcdb^X$VXi^k^in-$CbedgiVcian+$

bjX]$d[$i]^h$ZXdcdb^X$VXi^k^in$^h$[jZaZY$Wn$ZmiZgcVa$

YdaaVghzij^i^dc+$gZhZVgX]$\gVcih+$Xa^c^XVa$gZkZcjZ+$

VcY$e]^aVci]gde^X$\^[ihzi]Vi$Dd]ch$Bde`^ch$

Wg^c\h$^cid$i]Z$gZ\^dc$VcY$gZ^ckZhih$adXVaan-

=Ve^iVa$^ckZhibZcih$Wn$Dd]ch$Bde`^ch$[jgi]Zg$

XViVanoZ$adc\,iZgb$\gdli]$VcY$cZ^\]Wdg]ddY$

gZk^iVa^oVi^dc-$<ZilZZc$@S1/13$VcY$@S1/17+$

i]Z$^chi^iji^dc$]Vh$eaVch$id$^ckZhi$%5-3$W^aa^dc$

^c$cZl$[VX^a^i^Zh$VcY$^c[gVhigjXijgZ+$^cXajY^c\$

dkZg$%3-3$W^aa^dc$^c$<Vai^bdgZ$=^in-$N]ZhZ$

egd_ZXih$hjeedgi$bdgZ$i]Vc$6+///$_dWh$VccjVaan$

^c$<Vai^bdgZ+$bVcn$d[$l]^X]$Yd$cdi$gZfj^gZ$V$

jc^kZgh^in$YZ\gZZ:$VcY$higZc\i]Zc$`Zn$^ccdkVi^dc$

Xdgg^Ydgh$Wn$ViigVXi^c\$VYY^i^dcVa$ejWa^X$VcY$

eg^kViZ$^ckZhibZci-$M^\cVijgZ$YZkZadebZcih$hjX]$

Vh$i]Z$>ViV$MX^ZcXZ$VcY$;gi^#X^Va$CciZaa^\ZcXZ$

Cchi^ijiZ$^c$<Vai^bdgZ$ZmZbea^[n$]dl$XVe^iVa$

^ckZhibZcih$ZmiZcY$i]Z$jc^kZgh^inuh$^beVXi-

N]Z$^chi^iji^dcuh$Vajbc^$[ddieg^ci$Vahd$[jZah$adXVa$

egdheZg^in-$GdgZ$i]Vc$56+///$Dd]ch$Bde`^ch$

\gVYjViZh$gZh^YZ$^c$GVgnaVcY+$Xdcig^Wji^c\$

W^aa^dch$VccjVaan$^c$Zc]VcXZY$ZVgc^c\h$i]Vi$

igVchaViZ$^cid$^cXgZVhZY$XdchjbZg$heZcY^c\+$iVm$

gZkZcjZh+$VcY$Xdbbjc^in$hiVW^a^in-$N]^h$lV\Z$

egZb^jbzZVgcZY$i]gdj\]$V$Dd]ch$Bde`^ch$

ZYjXVi^dczhjeedgih$]djhZ]daY$heZcY^c\+$

^begdkZh$fjVa^in$d[$a^[Z+$VcY$^cXgZVhZh$i]Z$

gZ\^dcuh$adc\,iZgb$#hXVa$hjhiV^cVW^a^in-$Cc$

<Vai^bdgZ$=^in+$i]Z$VccjVa$ZXdcdb^X$^beVXi$d[$

i]Z$Vajbc^$lV\Z$egZb^jb$gZVX]Zh$%387-4$b^aa^dc:$

VcY$i]Zc$Vabdhi$%1-2$W^aa^dc$^c$GVgnaVcY-$

OcYZge^cc^c\$Vaa$i]ZhZ$VXi^k^i^Zh$^h$Dd]ch$

Bde`^chu$ZcYjg^c\$Xdbb^ibZci$id$Xdbbjc^in$

Zc\V\ZbZci-$Cc^i^Vi^kZh$hjX]$Vh$Bde`^chFdXVa$VcY$

i]Z$BdbZlddY$=dbbjc^in$JVgicZgh$Cc^i^Vi^kZ$

VXi^kZan$ZmeVcY$ZXdcdb^X$deedgijc^in$[dg$adXVa$

gZh^YZcih$VcY$hbVaa$Wjh^cZhhZh+$l^i]$iVg\ZiZY$

Z[[dgih$id$egdbdiZ$^cXajh^kZ$]^g^c\+$egdXjgZbZci+$

VcY$cZ^\]Wdg]ddY$^ckZhibZci-$N]gdj\]$hjhiV^cZY$

Zc\V\ZbZci$VcY$^chi^iji^dcVa$aZVYZgh]^e+$Dd]ch$

Bde`^ch$Xdci^cjdjhan$gZV[#gbh$^ih$gdaZ$Vh$V$X^k^X$

eVgicZg$VcY$ZXdcdb^X$XViVanhi-$Cc$@S1/13$VadcZ+$

N]Z$Dd]ch$Bde`^ch$BZVai]$MnhiZb$egdk^YZY$%615$

b^aa^dc$^c$Xdbbjc^in$WZcZ#ih$i]gdj\]dji$^ih$

gZ\^dch+$l^i]$i]Z$bV_dg^inz%380-1$b^aa^dcz

[jccZaZY$^cid$<Vai^bdgZ$=^in-$<ZndcY$^ih$gdaZ$Vh$V$

\adWVa$aZVYZg$^c$gZhZVgX]$VcY$bZY^XVa$ZYjXVi^dc+$

Dd]ch$Bde`^ch$^h$Xdbb^iiZY$id$Zchjg^c\$i]Vi$

i]Z$Xdbbjc^i^Zh$VgdjcY$^ih$XVbejhZh$WZcZ#i$

Y^gZXian$[gdb$^ih$ZmeZgi^hZzi]gdj\]$VXXZhh$id$

ZmXZei^dcVa$]ZVai]XVgZ+$XVgZZg$eVi]lVnh+$VcY$

aVhi^c\$deedgijc^in-$Q]Vi$Y^hi^c\j^h]Zh$Dd]ch$

Bde`^ch$^h$cdi$dcan$i]Z$hXVaZ$d[$^ih$ZXdcdb^X$

djieji+$Wji$i]Z$lVn$^c$l]^X]$i]Vi$djieji$^h$

XdccZXiZY$id$b^hh^dc,Yg^kZc$\dVah$VgdjcY$

ZYjXVi^dc+$^ccdkVi^dc+$VcY$Xdbbjc^in$^ckZhibZci-

@djcYZY$^c$0765$Vh$i]Z$cVi^dcuh$#ghi$gZhZVgX]$jc^kZgh^in+$N]Z$Dd]ch$Bde`^ch$Oc^kZgh^in$VcY$h]dgian$

i]ZgZV[iZg$N]Z$Dd]ch$Bde`^ch$Bdhe^iVa$]VkZ$\gdlc$^cid$\adWVa$aZVYZgh$^c$ZYjXVi^dc+$]ZVai]XVgZ+$

VcY$hX^Zci^#X$^ccdkVi^dc-$NdYVn+$Dd]ch$Bde`^ch$^h$cdi$dcan$V$]jW$[dg$Y^hXdkZgn$VcY$`cdlaZY\Z$

XgZVi^dcz^i$^h$Vahd$Vc$VcX]dg$^chi^iji^dc$l^i]$YZZe$ZXdcdb^X$VcY$hdX^Va$i^Zh$id$<Vai^bdgZ+$GVgnaVcY+$

VcY$i]Z$WgdVYZg$G^Y,;iaVci^X$gZ\^dc-$Q^i]$bdgZ$i]Vc$6/+///$ZbeadnZZh+$bjai^eaZ$VXVYZb^X$XVbejhZh+$

bV_dg$]dhe^iVah+$gZhZVgX]$[VX^a^i^Zh+$VcY$V[#a^ViZh$VXgdhh$hZkZgVa$hiViZh+$Dd]ch$Bde`^ch$^h$dcZ$d[$i]Z$

bdhi$h^\c^#XVci$Yg^kZgh$d[$gZ\^dcVa$\gdli]$VcY$deedgijc^in-
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N]Z$ejgedhZ$d[$i]^h$gZedgi$^h$id$Vgi^XjaViZ$

i]Z$ZXdcdb^X$^beVXi$d[$N]Z$Dd]ch$Bde`^ch$

Oc^kZgh^in$VcY$N]Z$Dd]ch$Bde`^ch$BZVai]$MnhiZb$

dc$^ih$hjggdjcY^c\$gZ\^dch$Wn$fjVci^[n^c\$^ih$

VccjVa^oZY$ZXdcdb^X$[ddieg^cizWdi]$i]gdj\]$

^ih$jc^kZgh^in$deZgVi^dch$VcY$VXVYZb^X$VXi^k^i^Zh+$

VcY$i]gdj\]$^ih$ZmiZch^kZ$]ZVai]$hnhiZb-$Cc$

XdbW^cVi^dc$l^i]$V$XdbegZ]Zch^kZ$VcVanh^h$

d[$Dd]ch$Bde`^chu$hdX^Va$Xdcig^Wji^dch+$i]ZhZ$

#cY^c\h$YZbdchigViZ$i]Z$^chi^iji^dcuh$ZcYjg^c\$

Xdbb^ibZci$id$hZgk^XZ+$^ccdkVi^dc+$VcY$

Xdbbjc^in$Zc\V\ZbZci-

N]gdj\]$YZiV^aZY$VcVanhZh$d[$VccjVa$deZgVi^dch+$

XVe^iVa$^ckZhibZcih+$heZcY^c\$Wn$hijYZcih+$

k^h^idgh+$VcY$eVi^Zcih+$VcY$i]Z$Zc]VcXZY$

ejgX]Vh^c\$edlZg$d[$Vajbc^$l]dhZ$ZYjXVi^dc$

Vi$Dd]ch$Bde`^ch$ZaZkViZh$i]Z^g$ZVgc^c\$

ediZci^Va+$i]^h$gZedgi$egZhZcih$V$jc^#ZY$e^XijgZ$

d[$i]Z$Oc^kZgh^inuh$VcY$BZVai]$MnhiZbuh$gdaZ$^c$

higZc\i]Zc^c\$gZ\^dcVa$ZXdcdb^X$[jcXi^dch$VcY$

Zc]VcX^c\$i]Z$k^iVa^in$d[$^ih$]dhi$Xdbbjc^i^Zh-$

Ci$]^\]a^\]ih$]dl$i]Z$ejghj^i$d[$ejWa^X$\ddY$

i]gdj\]$ZXdcdb^X$VcY$hdX^Va$^c^i^Vi^kZh$

\ZcZgViZh$aVhi^c\+$edh^i^kZ$hdX^ZiVa$X]Vc\Z$

i]Vi$ZmiZcYh$[Vg$WZndcY$i]Z$adXVa$gZ\^dc-

Nkhgfi\&f]&P\gfhj

Introduction

PGR2026-00025 - JHU

Ex. 2013 - Page 7



Quantifying the Economic Footprint and Catalytic Role of Johns Hopkins

8

Introduction

TODAY, JOHNS HOPKINS IS THE LARGEST 

PRIVATE EMPLOYER IN BALTIMORE CITY AND  

IN THE STATE OF MARYLAND

8

N]Z$Dd]ch$Bde`^ch$Oc^kZgh^in$^h$i]Z$cVi^dcuh$

#ghi$gZhZVgX]$jc^kZgh^in$VcY$dcZ$d[$i]Z$ide$

gZX^e^Zcih$d[$HVi^dcVa$Cchi^ijiZh$d[$BZVai]$(HCB)$

[jcY^c\$[dg$bVcn$nZVgh-$M^cXZ$^ih$[djcY^c\$^c$

0765$Wn$e]^aVci]gde^hi$Dd]ch$Bde`^ch+$i]Z$

jc^kZgh^in$]Vh$WZZc$YZY^XViZY$id$VYkVcX^c\$

`cdlaZY\Z$i]gdj\]$i]Z$^ciZ\gVi^dc$d[$gZhZVgX]$

VcY$iZVX]^c\-$@gdb$^ih$^cXZei^dc+$Dd]ch$

Bde`^ch$]Vh$eaVXZY$X^k^X$gZhedch^W^a^in$Vi$i]Z$

]ZVgi$d[$^ih$VXVYZb^X$VcY$gZhZVgX]$b^hh^dc+$

Xdci^cjdjhan$Yg^k^c\$hX^Zci^#X$Y^hXdkZgn$VcY$

igVch[dgbVi^kZ$Xdbbjc^in$YZkZadebZci-

NdYVn+$Dd]ch$Bde`^ch$hiVcYh$Vh$V$\adWVa$aZVYZg$

^c$ZYjXVi^dc+$bZY^XVa$XVgZ+$VcY$hX^Zci^#X$

gZhZVgX]-$N]Z$jc^kZgh^inuh$deZgVi^dch$heVc$

iZc$VXVYZb^X$Y^k^h^dch$VXgdhh$bjai^eaZ$

XVbejhZh$VcY$gZhZVgX]$XZciZgh+$VcX]dgZY$

Wn$^ih$bV^c$XVbejh$^c$<Vai^bdgZ-$Q^i]$bdgZ$

i]Vc$2/+///$ZcgdaaZY$jcYZg\gVYjViZ$VcY$

\gVYjViZ$hijYZcih$VcY$V$XdbW^cZY$ldg`[dgXZ$

ZmXZZY^c\$6/+///$ZbeadnZZh+$N]Z$Dd]ch$

Bde`^ch$Oc^kZgh^in$VcY$N]Z$Dd]ch$Bde`^ch$

BZVai]$MnhiZb$bV^ciV^c$V$higdc\$ZXdcdb^X$

VcY$^ciZaaZXijVa$[ddieg^ci$^c$i]Z$gZ\^dc-

N]Z$;eea^ZY$J]nh^Xh$FVWdgVidgn+$WVhZY$^c$

FVjgZa+$GVgnaVcY+$hZgkZh$Vh$V$bV_dg$]jW$

[dg$cVi^dcVa$hZXjg^in$VcY$heVXZ$ZmeadgVi^dc$

gZhZVgX]$VcY$^h$dcZ$d[$i]Z$cVi^dcuh$aVg\Zhi$

jc^kZgh^in,V[#a^ViZY$gZhZVgX]$XZciZgh-$Cc$

VYY^i^dc+$Dd]ch$Bde`^ch$ZmiZcYh$^ih$b^hh^dc$

i]gdj\]$^cYZeZcYZci$V[#a^ViZh+$^cXajY^c\$

gZhZVgX]$^chi^ijiZh+$^ciZgcVi^dcVa$ZYjXVi^dc$

XZciZgh+$VcY$ejWa^X$eda^Xn$i]^c`$iVc`h+$Vaa$

Xdcig^Wji^c\$id$^ih$\adWVa$gZejiVi^dc$[dg$

ZmXZaaZcXZ$^c$gZhZVgX]+$^ccdkVi^dc+$VcY$hZgk^XZ-

N]Z$Dd]ch$Bde`^ch$MX]dda$d[$GZY^X^cZ+$adXViZY$

^c$?Vhi$<Vai^bdgZ+$^h$V$ldgaY,gZcdlcZY$XZciZg$

[dg$W^dbZY^XVa$gZhZVgX]$VcY$bZY^XVa$ZYjXVi^dc+$

Xdch^hiZcian$gVc`ZY$Vbdc\$i]Z$ide$bZY^XVa

$

hX]ddah$^c$i]Z$O-M-$=adhZan$a^c`ZY$^h$N]Z$Dd]ch$

Bde`^ch$BZVai]$MnhiZbzV$cVi^dcVaan$gZXd\c^oZY$

^ciZ\gViZY$]ZVai]XVgZ$YZa^kZgn$cZildg`$i]Vi$

^cXajYZh$N]Z$Dd]ch$Bde`^ch$Bdhe^iVa$VcY$Dd]ch$

Bde`^ch$<Vnk^Zl$GZY^XVa$=ZciZg$^c$<Vai^bdgZ$

=^in+$Dd]ch$Bde`^ch$BdlVgY$=djcin$GZY^XVa$

=ZciZg$VcY$MjWjgWVc$Bdhe^iVa$^c$GVgnaVcY+$

M^WaZn$GZbdg^Va$Bdhe^iVa$^c$QVh]^c\idc+$>-=-$

VcY$Dd]ch$Bde`^ch$;aa$=]^aYgZcuh$Bdhe^iVa$^c$

@adg^YV-$Cc$VYY^i^dc+$i]Z$BZVai]$MnhiZb$deZgViZh$

cjbZgdjh$djieVi^Zci$VcY$hjg\Zgn$XZciZgh+$

]dbZ$XVgZ$deZgVi^dch$VcY$di]Zg$]ZVai]$hZgk^XZh$

Y^k^h^dch$^c$i]Z$G^Y,;iaVci^X$VcY$@adg^YV-$

N]ZhZ$[VX^a^i^Zh$XdaaZXi^kZan$egdk^YZ$^ceVi^Zci$

VcY$djieVi^Zci$]ZVai]$hZgk^XZh$gVc\^c\$[gdb$

\ZcZgVa$bZY^X^cZ$id$ZbZg\ZcXn$XVgZ+$eZY^Vig^Xh+$

bViZgc^in$hZgk^XZh+$hZc^dg$XVgZ+$XdbeaZm$

fjViZgcVgn$XVgZ+$VcY$cjbZgdjh$heZX^Va^oZY$VgZVh$

d[$bZY^X^cZ-

BZVYfjVgiZgZY$^c$<Vai^bdgZ+$G>+$Dd]ch$Bde`^ch$

GZY^X^cZ$jc^iZh$e]nh^X^Vch$VcY$hX^Zci^hih$d[$i]Z$

Dd]ch$Bde`^ch$Oc^kZgh^in$MX]dda$d[$GZY^X^cZ$

l^i]$i]Z$dg\Vc^oVi^dch+$]ZVai]$egd[Zhh^dcVah$

VcY$[VX^a^i^Zh$d[$N]Z$Dd]ch$Bde`^ch$Bdhe^iVa$

VcY$BZVai]$MnhiZb-$DBG$]Vh$h^m$VXVYZb^X$VcY$

Xdbbjc^in$]dhe^iVah+$[djg$hjWjgWVc$]ZVai]$XVgZ$

VcY$hjg\Zgn$XZciZgh+$dkZg$3/$eVi^Zci$XVgZ$adXVi^dch+$

V$]dbZ$XVgZ$\gdje$VcY$Vc$^ciZgcVi^dcVa$Y^k^h^dc+$

VcY$^i$d[[Zgh$Vc$VggVn$d[$]ZVai]$XVgZ$hZgk^XZh-$

N]^h$ZmiZch^kZ$]ZVai]XVgZ$cZildg`$cdi$dcan$

YZa^kZgh$ZmXZei^dcVa$eVi^Zci$XVgZ$Wji$Vahd$XgZViZh$

h^\c^#XVci$ZXdcdb^X$^beVXi$VXgdhh$^ih$deZgVi^c\$

[ddieg^ci+$gZ^c[dgX^c\$Dd]ch$Bde`^chu$edh^i^dc$Vh$

V$XdgcZghidcZ$^chi^iji^dc$^c$;bZg^XVc$]ZVai]XVgZ$

YZa^kZgn+$gZhZVgX]+$VcY$^ccdkVi^dc-

?Yfkj&Hf_ei&Ffgb`ei
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Introduction

JOHNS HOPKINS DIRECTLY OR INDIRECTLY 

SUPPORTS MORE THAN 56,000 JOBS IN 

BALTIMORE CITY, OR 1 OUT OF EVERY 5 JOBS 

LOCATED WITHIN THE CITY

9

;h$i]Z$aVg\Zhi$eg^kViZ$ZbeadnZg$^c$<Vai^bdgZ$=^in+$

BdlVgY$=djcin$VcY$GVgnaVcY+$V$bV_dg$ejgX]VhZg$

d[$\ddYh$VcY$hZgk^XZh+$VcY$V$bV\cZi$[dg$iVaZci+$

^ckZhibZci+$VcY$^ccdkVi^dc+$Dd]ch$Bde`^ch$^h$

V$k^iVa$Zc\^cZ$d[$ZXdcdb^X$\gdli]$VcY$gZ\^dcVa$

k^iVa^in$^c$ZkZgn$Xdbbjc^in$^i$hZgkZh-

Dd]ch$Bde`^ch$edlZgh$gdWjhi$ZXdcdb^X$VXi^k^in$

VXgdhh$GVgnaVcY$VcY$^ih$hViZaa^iZ$gZ\^dch-$Cih$

ZXdcdb^X$^beVXi$^h$bjai^[VXZiZY9$Dd]ch$Bde`^chu$

deZgVi^dch$\ZcZgViZ$ZbeadnbZci+$VcX]dg$

^ccdkVi^dc$ZXdhnhiZbh+$VcY$Yg^kZ$hjWhiVci^Va$

k^h^idg$VcY$VcX^aaVgn$heZcY^c\-$GZVcl]^aZ+$

^ih$Vajbc^$lV\Z$egZb^jb+$iZX]cdad\n$

XdbbZgX^Va^oVi^dc+$VcY$Xdbbjc^in$eVgicZgh]^eh$

YZa^kZg$aVhi^c\$^beVXih$id$i]Z$WgdVYZg$ZXdcdbn$

VcY$hdX^Zin-

=$?a__\f_X`f$fa$HaVT^$LTdf`Xde[\b$

T`W$Cdaif[

;h$V$Xdbbjc^in$XViVanhi+$DBO$]Vh$YZbdchigViZY$

V$hjhiV^cZY$Xdbb^ibZci$id$cZ^\]Wdg]ddY$

gZk^iVa^oVi^dc$VcY$^cXajh^kZ$\gdli]-$Cc^i^Vi^kZh$

hjX]$Vh$Bde`^chFdXVa$VcY$i]Z$BdbZlddY$

=dbbjc^in$JVgicZgh$Cc^i^Vi^kZ$(B=JC)$]VkZ$

higViZ\^XVaan$aZkZgV\ZY$Dd]ch$Bde`^chu$

ejgX]Vh^c\$edlZg$VcY$]^g^c\$egVXi^XZh$id$

[dhiZg$ZXdcdb^X$deedgijc^in$[dg$gZh^YZcih$VcY$

Wjh^cZhhZh-$Bde`^chFdXVa$^ciZ\gViZh$adXVa$

Wjh^cZhhZh$^cid$i]Z$jc^kZgh^inuh$hjeean$X]V^c+$

l]^aZ$B=JC$hZZ`h$id$gZk^iVa^oZ$iZc$cZ^\]Wdg]ddYh$

VgdjcY$i]Z$BdbZlddY$XVbejh$i]gdj\]$

^ckZhibZcih$^c$ZYjXVi^dc+$ejWa^X$hV[Zin+$]djh^c\+$

VcY$XdbbZgX^Va$VbZc^i^Zh-

OT^X`f$ITZ`Xf$T`W$E``ahTf\a`$A`Z\`X

;hhdX^ViZY$l^i]$18$HdWZa$FVjgZViZh+$dcZ$d[$i]Z$

ide$gZhZVgX]$^chi^iji^dch$id$gZ\^hiZg$O-M-$eViZcih+$

VcY$dcZ$d[$i]Z$cVi^dcuh$]^\]Zhi$gZhZVgX]$[jcY^c\$

edgi[da^dh+$Dd]ch$Bde`^ch$Xdch^hiZcian$ViigVXih$

ldgaY,XaVhh$iVaZci$^c$hX^ZcXZ+$Zc\^cZZg^c\+$

bZY^X^cZ+$VcY$ejWa^X$eda^Xn-$;ajbc^$gZiZci^dc$^h$

higdc\+$l^i]$bdgZ$i]Vc$56+///$\gVYjViZh$a^k^c\$

VcY$ldg`^c\$^c$GVgnaVcY-$N]Z$lV\Z$egZb^jb$

ZVgcZY$Wn$Dd]ch$Bde`^ch$Vajbc^$Xdcig^WjiZh$

W^aa^dch$d[$YdaaVgh$VccjVaan$id$i]Z$hiViZ$

ZXdcdbn+$[jZa^c\$]^\]Zg$]djhZ]daY$heZcY^c\+$

higZc\i]Zc^c\$]jbVc$XVe^iVa+$VcY$\ZcZgVi^c\$

^cXgZVhZY$iVm$gZkZcjZh$i]Vi$WZcZ#i$<Vai^bdgZ+$

GVgnaVcY+$VcY$VYY^i^dcVa$gZ\^dch$l]ZgZ$Dd]ch$

Bde`^ch$bV^ciV^ch$V$egZhZcXZ-

CX`XdTfad$aY$Q\e\fad$T`W$$

=`V\^^Tdk$NbX`W\`Z

Dd]ch$Bde`^chu$XVbejhZh+$bZY^XVa$[VX^a^i^Zh+$

VcY$XjaijgVa$kZcjZh$lZaXdbZ$cZVgan$]jcYgZYh$d[$

i]djhVcYh$d[$k^h^ih$ZVX]$nZVg+$^bedgi^c\$YdaaVgh$

[gdb$djih^YZ$i]Z$gZ\^dch$^i$dXXje^Zh$k^V$hijYZci$

VcY$k^h^idg$heZcY^c\+$^cXajY^c\$]ZVai]$hnhiZb$

eVi^Zcih$VcY$i]Z^g$\jZhih+$Vi]aZi^X$VcY$di]Zg$

ZkZcih$VcY$VXi^k^i^Zh-$Q]Zi]Zg$[dg$ZYjXVi^dc+$

]ZVai]XVgZ+$dg$XjaijgVa$Zcg^X]bZci+$i]ZhZ$k^h^idgh$

[jZa$heZcY^c\$VXgdhh$adY\^c\+$Y^c^c\+$gZiV^a+$VcY$

igVchedgiVi^dc$hZXidgh+$[jgi]Zg$hi^bjaVi^c\$i]Z$

gZ\^dcVa$ZXdcdbn$i]gdj\]$bjai^ea^Zg$Z[[ZXih-

CZfefd`Z&Ce^`e\0&Afddke`jo&AXjXcoij0&Xe[&P\^`feXc&?eZ_fh
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NgefT\`X`XW$MXZ\a`a`T^T^$E`hXeXef_X`f

N]gdj\]$hjhiV^cZY$deZgVi^dcVa$heZcY^c\+$XVe^iVa$

^ckZhibZcih+$VcY$gZhZVgX]$ZciZgeg^hZh+$Dd]ch$

Bde`^ch$hZgkZh$Vh$V$XViVanhi$[dg$WgdVYZg$gZ\^dcVa$

^ckZhibZci-$<n$ZmeVcY^c\$VcY$je\gVY^c\$^ih$

[VX^a^i^Zh+$Bde`^ch$h^\cVah$bVg`Zi$Xdc#YZcXZ$

i]Vi$ViigVXih$XdbeaZbZciVgn$eg^kViZ$VcY$ejWa^X$

hZXidg$VXi^k^in-$GV_dg$XVe^iVa$egd_ZXih+$hjX]$

Vh$cZl$Xa^c^XVa$[VX^a^i^Zh+$gZhZVgX]$XZciZgh+$

VcY$hijYZci$VbZc^i^Zh+$\ZcZgViZ$h^\c^#XVci$

XdchigjXi^dc$VXi^k^in$VcY$XgZViZ$g^eeaZ$Z[[ZXih$^c$

hjggdjcY^c\$cZ^\]Wdg]ddYh$z$YgVl^c\$^c$cZl$

Wjh^cZhhZh+$gZk^iVa^o^c\$gZVa$ZhiViZ$bVg`Zih+$VcY$

Zc]VcX^c\$i]Z$VeeZVa$d[$VY_VXZci$Xdbbjc^i^Zh-

<ZndcY$^ih$dlc$[ddieg^ci+$Dd]ch$Bde`^chu$

egZhZcXZ$higZc\i]Zch$gZ\^dcVa$XdbeZi^i^kZcZhh$

^c$`Zn$hZXidgh$hjX]$Vh$]ZVai]XVgZ+$W^diZX]cdad\n+$

XnWZghZXjg^in+$VcY$ZYjXVi^dc-$Cih$aZVYZgh]^e$^c$

hX^Zci^#X$gZhZVgX]$VcY$]ZVai]XVgZ$^ccdkVi^dc$

[dhiZgh$cZl$eVgicZgh]^eh$l^i]$eg^kViZ$^cYjhign+$

[jZah$hiVgije$[dgbVi^dc$i]gdj\]$iZX]cdad\n$

igVch[Zg+$VcY$edh^i^dch$i]Z$gZ\^dch$^i$VcX]dgh$Vh$

eg^bZ$YZhi^cVi^dch$[dg$^ckZhibZci-$Cc$i]^h$lVn+$

Dd]ch$Bde`^ch$cdi$dcan$Yg^kZh$Y^gZXi$ZXdcdb^X$

djieji+$Wji$Vahd$]Zaeh$XgZViZ$Vc$Zck^gdcbZci$

l]ZgZ$eg^kViZ$XVe^iVa+$ejWa^X$gZhdjgXZh+$VcY$

ZcigZegZcZjg^Va$VXi^k^in$XdckZg\Z+$Zchjg^c\$adc\,

iZgb$gZ\^dcVa$k^iVa^in$VcY$gZh^a^ZcXZ-

6_"M"SX[NMX"YMSZQ`"R[^"`MXQZ`"MZP"^Q_[a^OQ_&"?[TZ_"=[\WUZ_"_Q^bQ_"M_"M"O[^ZQ^_`[ZQ"[R"`TQ"^QSU[ZMX"
QO[Z[Ye(">`_"QO[Z[YUO"O[Z`^UNa`U[Z_"OMZ"NQ"OM`QS[^UfQP"UZ`["!bQ"\^UYM^e"M^QM_(

Bh`l\h\hi&f]&CZfefd`Z&GdgXZXZji

?L?LLS?J?J

MNMNCP?RGMLMLQ
GeZck[\[\i&NhfZkh\d\ej

Xe[&Cdgcfo\\&UX^\i

A?N?NGR?J?J

GLTCQCQRKCLRLRQ
GeGelfcl`e`e^&L\m&

AfefeijhkhkZj`fefe&Xe[e[

KXafhfh&P\eflXjXj`fefe

NhNhfa\Zjiji

?LAGAGJJJJ?PW

QNQNCLBGBGLE
@o&F\XcXcj_j_&Qoioij\d

NXjXj`\eji&Xe[e[&T`i`j`jfhfhi0

SeSe`l\h\hi`j`jo&Qjk[\eji

Xe[e[&AXdgki&T`i`j`jfhfhi

U?U?EC

NPCKCKGSK
Ceafo\[&Yo&HFS

?ckdkde`&m_f&NXo&

RXnXn\i&Xe[e[&Qg\e[

X&Nfhj`fe&f]&R_\`h&&

?[[\[&CXhe`e`e^i&`e&

j_\&JfZXcXc&CZfefdo

PCQCQC?PAF

QNQNCLBGBGLE
HFS/K&Xe[&?%c`Xj\i&

Cng\e[`j`jkh\i&]fhfh

P\P\i\XhZhZ_&Xe[

GeefeflXjXj`fefe
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GLBGPGPCAR&CAMLMKGKGA&?ARGTGRWRW&?LBLB&HM@Q
NkhkhZ_Xi\&f]&Eff[i&Xe[&Q\hlhl`Z\i

GLBSACB&CAMLMKGKGA&?ARGTGRWRW&?LBLB&HM@Q
Cdgcfcfo\\&Qg\e[`e^

1111

N]Z$hijYn$XdkZgh$Dd]ch$Bde`^ch$Vh$V$

Xdchda^YViZY$Zci^in+$^cXajY^c\$jc^kZgh^in+$]ZVai]$

hnhiZb+$VcY$V[#a^ViZh0$^c[dgbVi^dc-$>ViV$^cejih$

gZ\VgY^c\$Dd]ch$Bde`^chu$^chi^iji^dcVa$VXi^k^in$

lZgZ$egdk^YZY$Wn$i]Z$Dd]ch$Bde`^ch$ZciZgeg^hZ$

VcY$hjeeaZbZciZY$l^i]$kZg^#ZY$^c[dgbVi^dc$

[gdb$ejWa^X$hdjgXZh$VcY$cZXZhhVgn$Vhhjbei^dch-$

Oi^a^o^c\$i]Z$bdhi$gZXZci$VcY$Veegdeg^ViZ$

YViVhZih+$d[iZc$[gdb$#hXVa$nZVg$1/13+$ZVX]$^ceji$

lVh$XVgZ[jaan$VhhZhhZY-$

?Xdchjai$Mdaji^dch+$CcX-$(?MC)$ji^a^oZh$hiVcYVgY$

ZXdcdb^X$bdYZa^c\$iZX]c^fjZh$id$VhhZhh$i]Z$

Y^gZXi$ZXdcdb^X$VXi^k^in$\ZcZgViZY$Wn$Dd]ch$

Bde`^ch$VcY$igVchaViZh$i]Vi$VXi^k^in$^cid$dkZgVaa$

ZXdcdb^X$djieji+$ZbeadnbZci+$ZVgc^c\h+$VcY$

iVm$gZkZcjZ$^beVXi-$>ZiV^aZY$^c[dgbVi^dc$dc$i]Z$

VeegdVX]$VcY$bZi]dYdad\n$ZbeadnZY$^h$egdk^YZY$

^c$i]Z$VeeZcY^XZh$d[$i]^h$gZedgi-

Nd$VhhZhh$XVe^iVa$^ckZhibZcih+$egd_ZXiZY$VXi^k^in$

aZkZah$[dg$@S1/14$i]gdj\]$@S1/17$lZgZ$VkZgV\ZY$

id$egdYjXZ$V$bdgZ$gZegZhZciVi^kZ$k^Zl$d[$ine^XVa$

VccjVa$VXi^k^in-$N]^h$VeegdVX]$hbddi]h$dji$i]Z$

^c]ZgZcian$jcZkZc$cVijgZ$d[$XVe^iVa$ZmeZcY^ijgZh$

VcY$d[[Zgh$V$XaZVgZg+$VccjVa^oZY$YZe^Xi^dc$d[$

Dd]ch$Bde`^chu$dc\d^c\$XVe^iVa$^ckZhibZci-$

;XXdgY^c\an+$i]Z$VcVanh^h$gZ"ZXih$V$hiZVYn,hiViZ$

aZkZa$d[$VccjVa$XVe^iVa$VXi^k^in$gVi]Zg$i]Vc$i]Z$

^beVXi$d[$Vcn$h^c\aZ$#hXVa$nZVg-

0 Dd]ch$Bde`^ch$V[#a^ViZh$VgZ$^chi^iji^dch$i]Vi$Zm^hi$hZeVgViZan$[gdb$Dd]ch$Bde`^ch$Wji$]VkZ$X]dhZc$id$adXViZ$dc$dg$cZVg$Dd]ch$Bde`^chu$
XVbejhZh$WZXVjhZ$d[$i]Z$Dd]ch$Bde`^chu$egZhZcXZ-$N]ZhZ$dg\Vc^oVi^dch$h]VgZ$h^b^aVg$b^hh^dch$gZaViZY$id$gZhZVgX]+$]ZVai]XVgZ+$ZYjXVi^dc+$
VcY$^ccdkVi^dc+$VcY$i]Zn$WZcZ#i$[gdb$egdm^b^in$id$Dd]ch$Bde`^chu$gZhdjgXZh$VcY$ZmeZgi^hZ$l]^aZ$bV^ciV^c^c\$i]Z^g$^cYZeZcYZcXZ-

N]Z$ZXdcdb^X$^beVXi$d[$Dd]ch$Bde`^ch$

ZcXdbeVhhZh$i]gZZ$Y^hi^cXi$ineZh$d[$Z[[ZXih-$

9U^QO`"UY\MO`_$VgZ$i]Z$^bbZY^ViZ$gZhjaih$d[$Dd]ch$

Bde`^chu$heZcY^c\$VcY$VXi^k^i^Zh+$hjX]$Vh$hVaVg^Zh$

eV^Y$id$[VXjain$VcY$hiV[[+$ejgX]VhZh$d[$gZhZVgX]$

Zfj^ebZci+$heZcY^c\$Wn$hijYZcih$VcY$k^h^idgh+$dg$

XdchigjXi^dc$d[$cZl$XVbejh$[VX^a^i^Zh-$

>ZPU^QO`"UY\MO`_$dXXjg$l]Zc$Dd]ch$Bde`^chu$

Y^gZXi$heZcY^c\$g^eeaZh$i]gdj\]$i]Z$hjeean$

X]V^cz[dg$ZmVbeaZ+$l]Zc$Dd]ch$Bde`^chu$[ddY$

hZgk^XZ$kZcYdgh$ejgX]VhZ$^c\gZY^Zcih$[gdb$adXVa$

[Vgbh+$dg$l]Zc$XdchigjXi^dc$XdcigVXidgh$Wjn$

bViZg^Vah$[gdb$hiViZ$hjeea^Zgh-$

>ZPaOQP"UY\MO`_$Vg^hZ$l]Zc$Dd]ch$Bde`^chu$

ZbeadnZZh$VcY$XdcigVXidgh$heZcY$i]Z^g$lV\Zh$^c$

i]Z$adXVa$ZXdcdbn+$hjX]$Vh$l]Zc$egd[Zhhdgh$Y^cZ$

Vi$<Vai^bdgZ$gZhiVjgVcih+$gZhZVgX]Zgh$ejgX]VhZ$

]dbZh$^c$i]Z$gZ\^dc+$dg$bV^ciZcVcXZ$hiV[[$h]de$

Vi$adXVa$gZiV^a$hidgZh-$

Nd\Zi]Zg+$i]ZhZ$i]gZZ$aVnZgh$d[$^beVXi$XgZViZ$

V$bjai^ea^Zg$Z[[ZXi$i]Vi$Vbea^#Zh$Dd]ch$

Bde`^chu$ZXdcdb^X$Xdcig^Wji^dc$i]gdj\]dji$

<Vai^bdgZ+$GVgnaVcY+$VcY$VYY^i^dcVa$hjWhZfjZci$

\Zd\gVe]^Zh$hjggdjcY^c\$jc^kZgh^in$VcY$]ZVai]$

hnhiZb$adXVi^dch-$N]gdj\]dji$i]Z$hijYn+$#hXVa$

gZkZcjZh$VgZ$gZXdgYZY$hZeVgViZan+$[daadl^c\$ZVX]$

ZXdcdb^X$^beVXi$XViZ\dgn-

P\gfhfhj&QZfg\&Xe[e[&K\j_f[f[fcfcf^o

:O[Z[YUO">Y\MO`"BQ`T[P[X[Se

RMR?R?J

CAMLMKGKGA&GKN?AR

BGPCACAR

CVCVNCLBGRSPCQCQ
Dhfd&HFS/K&Xe[&

T`i`j`jfhfhi
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KB

KB

T?

DJ

N?

12

?MC$Zbeadnh$CGJF;H$bdYZa^c\$hd[ilVgZ$id$

Zhi^bViZ$i]ZhZ$^cY^gZXi$VcY$^cYjXZY$^beVXih+$

l]^X]$VgZ$i]Zc$XdbW^cZY$l^i]$i]Z$Y^gZXi$VXi^k^in$

id$YZiZgb^cZ$idiVa$ZXdcdb^X$^beVXih-$CGJF;H$^h$

V$hde]^hi^XViZY$ZXdcdb^X$bdYZa^c\$hnhiZb$i]Vi$

VcVanoZh$]dl$bdcZn$"dlh$i]gdj\]$Vc$ZXdcdbn-$

;i$^ih$XdgZ+$CGJF;H$igVX`h$]dl$bdcZn$bdkZh$

WZilZZc$Y^[[ZgZci$hZXidgh$d[$i]Z$ZXdcdbn-$Q]Zc$

dcZ$^cYjhign$heZcYh$bdcZn+$CGJF;H$igVX`h$i]Vi$

heZcY^c\$g^eeaZ$dji$id$V[[ZXi$di]Zg$^cYjhig^Zh-$

CGJF;H$WgZV`h$i]^h$heZcY^c\$bdkZbZci$Ydlc$

^cid$417$Y^[[ZgZci$^cYjhign$hZXidgh$WVhZY$dc$

H;C=M$(Hdgi]$;bZg^XVc$CcYjhign$=aVhh^#XVi^dc$

MnhiZb)$XdYZh-$@dg$ZVX]$hZXidg+$^i$XVaXjaViZh$

i]Z$gZ\^dcVa$ejgX]VhZ$XdZ[#X^Zci$(LJ=)+$l]^X]$

bZVhjgZh$i]Z$egdedgi^dc$d[$adXVa$YZbVcY$[dg$V$

\ddY$dg$hZgk^XZ$i]Vi$^h$bZi$Wn$adXVa$hjeea^Zgh-

Q]Zc$bdYZa^c\$Dd]ch$Bde`^chu$^beVXi+$CGJF;H$

iV`Zh$Dd]ch$Bde`^chu$Y^gZXi$heZcY^c\$YViV+$VcY9

x$ GVeh$^i$id$i]Z$Veegdeg^ViZ$^cYjhign$hZXidgh:

x$ ;eea^Zh$i]Z$adXVa$LJ=h$id$YZiZgb^cZ$]dl$

bjX]$heZcY^c\$hiVnh$^c$i]Z$gZ\^dc:

x$ OhZh$^ih$bVig^m$d[$^cYjhign$gZaVi^dch]^eh$

id$XVaXjaViZ$i]Z$^cY^gZXi$^beVXih$Vh$i]Vi$

heZcY^c\$g^eeaZh$i]gdj\]$adXVa$hjeean$X]V^ch:

x$ =VaXjaViZh$^cYjXZY$^beVXih$Vh$ZbeadnZZh$

heZcY$i]Z^g$lV\Zh$adXVaan+$VcY:$

x$ ;\\gZ\ViZh$Vaa$i]ZhZ$Z[[ZXih$id$

h]dl$idiVa$^beVXi$dc$djieji+$

ZbeadnbZci+$VcY$aVWdg$^cXdbZ-

CGJF;H$^cXdgedgViZh$aZV`V\Z+$l]^X]$^h$i]Z$

"dl$d[$bdcZn$aZVk^c\$V$adXVa$ZXdcdbn$i]gdj\]$

^bedgih$dg$iVmZh+$id$egdk^YZ$V$gZVa^hi^X$VcVanh^h$

d[$ZXdcdb^X$^beVXih$l^i]^c$V$heZX^#X$VgZV-$Cih$

VYkVcXZY$bdYZa^c\$XVeVW^a^i^Zh$bV`Z$^i$V$igjhiZY$

idda$[dg$ZXdcdb^X$^beVXi$VcVanh^h+$l^YZan$jhZY$Wn$

\dkZgcbZcih+$jc^kZgh^i^Zh+$VcY$Xdchjai^c\$#gbh$

id$VhhZhh$]dl$X]Vc\Zh$^c$dcZ$hZXidg$^c"jZcXZ$

i]Z$WgdVYZg$ZXdcdb^X$hnhiZb-$N]^h$gZa^VW^a^in$]Vh$

ZhiVWa^h]ZY$CGJF;H$Vh$V$hiVcYVgY$^c$i]Z$#ZaY-

@dg$i]Z$Dd]ch$Bde`^ch$ZXdcdb^X$^beVXi$hijYn+$

i]Z$ZXdcdb^X$^beVXih$VgZ$VhhZhhZY$Vi$ild$

eg^bVgn$XdcXZcig^X$\Zd\gVe]^X$aZkZah9

<Vai^bdgZ$=^in

MiViZ$d[$GVgnaVcY

;YY^i^dcVa$jc^kZgh^in$VcY$]ZVai]$hnhiZb$$

adXVi^dch$]VkZ$WZZc$VhhZhhZY$Vi$i]Z^g$hjWhZfjZci$

\Zd\gVe]^X$aZkZah9

Gdci\dbZgn$=djcin+$G>

BdlVgY$=djcin+$G>

QVh]^c\idc+$>-=-

=dbbdclZVai]$d[$P^g\^c^V

MiViZ$d[$@adg^YV

=dbbdclZVai]$d[$JZcchnakVc^V$$

&A?J(C"_NYN^VR_"N[Q"NYaZ[V"cNTR"]^RZVaZ"N[NYe_V_'
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QjXjXj\&f]&KXhocXe[e[.

?ee\e\&?hkhke[\c&Afkejejo
="="^\TfXfX Fa[a[`e`e$Dab]b]\`e`e$DXTXT^f[$L^T`e`e

@XcXcj`dfh\&A`j`jo
P`P`\hXdXde\fk Gd\XZXdXd$NV[aa^$aY$=dfe$T`W`W$NV\V\X`VXeXe

P`P`\hXdXde\fk NV[aa^$aY$AWgWgVTVTf\a`a`

P`P`\hXdXde\fk R[R[\f\f\`Z`Z$NV[aa^$aY$A`Z`Z\`X`XXdXd\`Z`Z

P`P`\hXdXde\fk ?T?TdXk$>ge\e\`Xee$NV[aa^

P`P`\hXdXde\fk >^aa_UXdZ$NV[aa^$aY$LgU^\V$DXT^f[

P`P`\hXdXde\fk LXTUaWk$E`ef\f\fgfgfX

P`P`\hXdXde\fk NV[aa^$aY$IXW\V\V\`X`X

P`P`\hXdXde\fk NV[aa^$aY$Jgde\e\`Z`Z

DXT^f[$NkefX_X_ Fa[a[`e`e$Dab]b]\`e`e$Daeb\b\fT^

DXT^f[$NkefX_X_ Fa[a[`e`e$Dab]b]\`e`e$>Tkh\X\Xi$IXW\V\VT^$?X`fXd

DXT^f[$NkefX_X_ Fa[`e$Dab]\`\`e$Da_X$?TdX$Cdagbgb

="="^\TfXfX NbTVTVX OX^XeXeVabXbX$NV\V\X`VX$E`ef\f\fgfgfX

="="^\TfXfX GX``XWkWk$Gd\XZXZXd$E`e`ef\fgfgfX

="="^\TfXfX ?T?Td`X`XZ\X$E`ef\f\fgfgf\a`a`$Yadad$NV\V\X`VX$@XbTdf_X`f$aY$A_Udka^aZaZk

="="^\TfXfX H\XUXd$E`ef\f\fgfgfX$aY$>dT\`$@XhX^ab_X`f

="="^\TfXfX Iagag`f$RTeTe[\[\`ZfZfa`$LXW\Tfd\V$Daeb\b\fT^

="="^\TfXfX Fa[`e$Dab]\`e$BXWXdXdT^T^$?dXW\f\f$P`\a`a`

="="^\TfXfX DaiaiTdW$DgZ[Xe$IXW\VT^$E`ef\f\fgfgfX

FfmXh[&Afkekejojo
DXT^f[$NkefX_X_ Fa[`e$Dab]\`\`e$DaiTdW$?ag`g`fk$IXW\VT^$?X`fXd

P`P`\hXdXde\fk =b=bb^\XW$L[ke\e\VeVe$HTUadTfadadk

Kfej^fd\ho&Afkejejo
DXT^f[$NkefX_X_ NgUgdUdUT`$Daeaeb\f\fT^T^

DXT^f[$NkefX_X_ Fa[`e$Dab]\`e$?a_a__g_g`\f\fk$L[ke\e\V\V\T`e$>Xf[XeWTWT

DXT^f[$NkefX_X_ Fa[`e$Dab]\`e$?a_a__g_g`\f\fk$L[ke\e\V\V\T`e$?[Xhk$?[TeX

DXT^f[$NkefX_X_ Fa[a[`e`e$Dab]b]\`e`e$?a__g`\`\fk$L[ke\V\V\T`e`e$CXd_T`fai`i`

DXT^f[$NkefX_X_ Fa[`e$Dab]\`e$?a_a__g_g`\f\fk$L[ke\e\V\V\T`e$Jadadf[$>Xf[XeWTWT

DXT^f[$NkefX_X_ Fa[`e$Dab]\`e$?a_a__g_g`\f\fk$L[ke\e\V\V\T`e$MaV]h\h\^^X

UXi_`e`e^jfe0&B2A2A2
P`P`\hXdXde\fk Fa[`e$Dab]\`e$P`\hXdXde\fk$>^aa_UXdZ$?X`X`fXdXd

DXT^f[$NkefX_X_ N\U^Xk$IX_ad\T^T^$Daeaeb\f\fT^T^

Afdfddfem\XcXcj_j_&f]&T`h^`e`X
DXT^f[$NkefX_X_ Fa[`e$Dab]\`e$?a_a__g_g`\f\fk$L[ke\e\V\V\T`e$=d^d^\`Z`Zfa`a`

DXT^f[$NkefX_X_ Fa[a[`e`e$Dab]b]\`e`e$?a__g`\`\fk$L[ke\V\V\T`e`e$IVHXTXT`

QjXjXj\&f]&Dcfh`[X
DXT^f[$NkefX_X_ Fa[a[`e`e$Dab]b]\`e`e$=^^$?[\[\^WdX`)e)e$Daeb\b\fT^

DXT^f[$NkefX_X_ Fa[`e$Dab]\`\`e$=^^$?[\^WdWdX`)e$?[\^W$@XhX^ab_X`f$T`W$

MX[TUTU\^\f\fTf\a`a`$?X`X`fXdXd

DXT^f[$NkefX_X_ Fa[`e$Dab]\`\`e$=^^$?[\^WdWdX`)e$NbXXV[1$BXXW\`\`Z$O[XdTbk$\`$LTeVa

DXT^f[$NkefX_X_ Fa[`e$Dab]\`e$=^^$?[\^WdX`X`)e$Dabe\fT^T^$KgfbTf\X`X`f$?TdX$?X`X`fXdXden

,$ITdk^k^T`W$Vag`g`f\Xe.$\`V^gW\`\`Z$f[aeX$^\efXW$[XdX.$T^ea$[ThX$Fa[`e$Dab]\`\`e$?a__g`g`\fk$L[ke\V\T`e$T`W$Fa[`e$

Dab]\`\`e$NgdgdZXdk$?X`fXde0e0

n$E`V^gWXe<$>TkYdYda`f$IXW\VT^$L^TlT.$ATd^k$NfXbe$>g\g\^W\`\`Z.$>dT`Wa`.$ATef$HT]X.$Badf$IkXde.$HT]X^T`W.$HT]XiaaW$

MT`V[.$Jadf[$Ladf.$LTeVa.$NTdTeafT.$OT_bT0T0

Geogrgraphihies Modeled for The Johns Hopkikins Uniniversity and Health 

System Economimic Impact Assessmsment and Locatitions of Entititities

InIntrtroduction

T?T?

DJDJ

KBKB

N?N?

KBKB
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N]Z$hZXi^dch$^c$i]^h$gZedgi$VgZ$higjXijgZY$

id$]^\]a^\]i$i]Z$dkZgVgX]^c\$^beVXi$d[$

Dd]ch$Bde`^chu$ZXdcdb^X+$#hXVa+$VcY$hdX^Va$

Xdcig^Wji^dch$^c$YZkZade^c\$gZ\^dch-$

GQO`U[Z",$fjVci^#Zh$i]Z$ZXdcdb^X$^beVXi$d[$

Dd]ch$Bde`^chu$VccjVa$deZgVi^dch+$l]^X]$

ZcXdbeVhhZh$h^\c^#XVci$Y^gZXi$ZbeadnbZci$VcY$

heZcY^c\$dc$kVg^djh$\ddYh$VcY$hZgk^XZh-$N]^h$

heZcY^c\$g^eeaZh$i]gdj\]$i]Z$gZ\^dcVa$VcY$hiViZ$

ZXdcdb^Zh+$Vbea^[n^c\$^ih$^beVXi-$;YY^i^dcVaan+$

i]^h$hZXi^dc$h]^cZh$V$hedia^\]i$dc$i]Z$ZXdcdb^X$

^beVXi$d[$Dd]ch$Bde`^chu$hedchdgZY$gZhZVgX]-

GQO`U[Z"-$djia^cZh$Dd]ch$Bde`^chu$XVe^iVa$

^ckZhibZcih$VcY$i]Z^g$XdbbZchjgViZ$ZXdcdb^X$

VcY$iVm$^beVXi-

GQO`U[Z".$Zhi^bViZh$i]Z$VcX^aaVgn$heZcY^c\$Wn$

Dd]ch$Bde`^ch$hijYZcih$VcY$k^h^idgh+$VcY$i]Z^g$

XdggZhedcY^c\$Z[[ZXi$dc$gZ\^dcVa$ZXdcdb^X$

djieji+$^cYjhig^Zh$hjeedgiZY+$VcY$iVm$gZkZcjZh$

\ZcZgViZY-$N]^h$hZXi^dc$Vahd$^cXajYZh$VcX^aaVgn$

heZcY^c\$bVYZ$Wn$eVi^Zcih$VcY$i]Z^g$k^h^idgh$d[$

N]Z$Dd]ch$Bde`^ch$BZVai]$MnhiZb$adXVi^dch-$;ahd$

egZhZciZY$^h$i]Z$VcX^aaVgn$heZcY^c\$Wn$Xdc[ZgZcXZ$

ViiZcYZZh+$VcY$eVgZcih-$

GQO`U[Z"/$Zhi^bViZh$i]Z$V\\gZ\ViZ$lV\Z$

egZb^jb$Zc_dnZY$Wn$Dd]ch$Bde`^chu$

Vajbc^$a^k^c\$VcY$ldg`^c\$^c$i]Z$YZh^\cViZY$

gZ\^dch+$VcY$i]Z$edh^i^kZ$^beVXi$d[$V$heZci$

edgi^dc$d[$VYY^i^dcVa$]djhZ]daY$ZVgc^c\h$dc$

gZ\^dcVa$^cYjhig^Zh$VcY$ZXdcdb^X$\gdli]-$

GQO`U[Z"0$Zbe]Vh^oZh$i]Z$^bedgiVcXZ$

d[$Dd]ch$Bde`^chu$Zc\V\ZbZci$VcY$

^ckZhibZci$^c$i]Z$hjggdjcY^c\$gZ\^dc-$

GQO`U[Z"1$igVXZh$Dd]ch$Bde`^chu$gZhZVgX]$

VcY$^ccdkVi^dc$[ddieg^ci+$i]gdj\]$i]Z$

^hhjVcXZ$d[$\gVcih$VcY$eViZcih$VXgdhh$

VXVYZb^X$VcY$bZY^XVa$Y^k^h^dch-$$$

GQO`U[Z"2$hjbh$i]Z$V\\gZ\ViZ$VccjVa$

ZXdcdb^X$^beVXi$d[$N]Z$Dd]ch$Bde`^ch$

Oc^kZgh^in$VcY$N]Z$Dd]ch$Bde`^ch$BZVai]$

MnhiZb$adXVi^dch+$^cXajY^c\$gZhZVgX]$XZciZgh$

VcY$V[#a^ViZh+$Vadc\$l^i]$V$\Zd\gVe]^XVa$

bZVhjgZbZci$d[$#hXVa$^beVXi-$

N]gdj\]dji$i]^h$gZedgi+$i]Z$ZXdcdb^X$

^beVXi$d[$Dd]ch$Bde`^ch$^h$cVggViZY$Vi$

i]Z$<Vai^bdgZ$=^in$VcY$MiViZ$d[$GVgnaVcY$

\Zd\gVe]^X$aZkZah-$LZedgi^c\$dc$ZXdcdb^X$

^beVXih$heZX^#X$id$di]Zg$gZaZkVci$\Zd\gVe]^X$

gZ\^dchzhjX]$Vh$QVh]^c\idc+$>-=-+$

P^g\^c^V+$@adg^YV+$VcY$JZcchnakVc^VzXVc$

WZ$[djcY$^c$i]Z$gZedgiuh$VeeZcY^XZh-

P\gfhj&Mh^Xe`pXj`fe

PGR2026-00025 - JHU
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$19B+&&

@?JRGKMPC&

AGRW

$40B+&

K?PWJ?LB

?LLS?J&CAMLMKGA&GKN?AR&;h$<Vai^bdgZuh$egZb^Zg$VcX]dg$^chi^iji^dc+$Dd]ch$

Bde`^ch$bV`Zh$V$hjWhiVci^Va$Xdcig^Wji^dc$id$^ih$

adXVa+$gZ\^dcVa+$VcY$hiViZ$ZXdcdb^Zh$eg^bVg^an$

i]gdj\]$^ih$h^oVWaZ$VcY$ZmeVcY^c\$VccjVa$

deZgVi^dch-$Dd]ch$Bde`^ch$]Vh$V$cZi$VccjVa$

deZgVi^c\$ZmeZchZ$d[$%08-0$W^aa^dc$(WVhZY$jedc$

MjbbVgn$d[$Dd]ch$Bde`^ch$=dchda^YViZY$

;ccjVa$IeZgVi^c\$?meZchZh+$eV\Z$08)zV$

#\jgZ$i]Vi$gZ"ZXih$i]Z$Oc^kZgh^in$VcY$BZVai]$

MnhiZbuh$edh^i^kZ$ZXdcdb^X$Xdcig^Wji^dc$id$i]Z$

\Zd\gVe]^Zh$^c$l]^X]$^ih$adXVi^dch$gZh^YZzVcY$

edh^i^kZan$V[[ZXi^c\$<Vai^bdgZ$=^in$VcY$GVgnaVcY-$

N]Z$ZXdcdb^X$^beVXi$^h$aVg\Zan$YZeZcYZci$dc$

l]ZgZ$ZmeZcY^ijgZ$^h$VaadXViZY+$^-Z-+$heZcY^c\$^c$

GVgnaVcY$edh^i^kZan$V[[ZXih$^ih$ZXdcdbn+$l]^aZ$

dji,d[,hiViZ$heZcY^c\$]Vh$cd$hjWhiVci^Va$^beVXi-

?beadn^c\$iZch$d[$i]djhVcYh$VcY$deZgVi^c\$l^i]$

V$bjai^,W^aa^dc,YdaaVg$WjY\Zi+$Dd]ch$Bde`^chu$

Xdcig^Wji^dch$bVc^[Zhi$i]gdj\]$gdWjhi$ZXdcdb^X$

VXi^k^in+$_dW$XgZVi^dc+$VcY$iVm$gZkZcjZh-$Q]Vi$

bV`Zh$Dd]ch$Bde`^ch$eVgi^XjaVgan$^beVXi[ja$

^h$i]Vi$bjX]$d[$i]Z$#cVcX^Va$gZhdjgXZh$[jZa^c\$

i]^h$\gdli]+$hjX]$Vh$ij^i^dc$eVnbZcih+$gZhZVgX]$

\gVcih+$VcY$kZcijgZ$XVe^iVa+$VgZ$hdjgXZY$[gdb$

djih^YZ$i]Z$gZ\^dc-$Cc$i]^h$lVn+$Dd]ch$Bde`^ch$

VXih$Vh$V$k^iVa$v^bedgiZgw$d[$cdi$dcan$`cdlaZY\Z$

VcY$^ccdkVi^dc+$Wji$Vahd$YdaaVgh$i]Vi$VgZ$i]Zc$

X^gXjaViZY$l^i]^c$i]Z$adXVa$ZXdcdb^Zh-$Dd]ch$

Bde`^ch$i]Zc$Xdcig^WjiZh$id$^ih$gZ\^dcVa$

ZXdcdb^Zh+$eVgi^XjaVgan$i]gdj\]$^ih$Xdbb^ibZci$

id$hdjgX^c\$\ddYh$VcY$hZgk^XZh$adXVaan-$

N]^h$Y^gZXi$ZXdcdb^X$^beVXi$g^eeaZh$

i]gdj\]dji$i]Z$ZXdcdbn+$XgZVi^c\$

deedgijc^i^Zh$VcY$Zc]VcX^c\$hZkZgVa$iVm$

gZkZcjZh$Vi$Wdi]$adXVa$VcY$hiViZ$aZkZah-$

;$aVg\Z$edgi^dc$d[$Dd]ch$Bde`^chu$

Xdchda^YViZY$deZgVi^c\$ZmeZcY^ijgZ$^h$

VaadXViZY$idlVgY$ZbeadnZZ$lV\Zh$VcY$

WZcZ#ih+$l]^X]$Xdchi^ijiZh$Veegdm^bViZan$

4/$eZgXZci$d[$Vaa$i]Z$deZgVi^dcVa$ZmeZchZh-$

>Z"`[`MX&"?[TZ_"=[\WUZ_l"O[Z_[XUPM`QP"MZZaMX"

[\Q^M`U[Z_"SQZQ^M`QP"[bQ^"#+3"NUXXU[Z"UZ"

QO[Z[YUO"[a`\a`"cU`TUZ"7MX`UY[^Q"8U`e5"

MZP"#.*"NUXXU[Z"cU`TUZ"BM^eXMZP("HTQU^"

O[Z_[XUPM`QP"[\Q^M`U[Z_"Ra^`TQ^"_a\\[^`"

Y[^Q"`TMZ"+.3&***"RaXX'`UYQ"V[N_"cU`T"Y[^Q"

`TMZ"#+,"NUXXU[Z"UZ"PU^QO`&"UZPU^QO`&"MZP"

UZPaOQP"O[Y\QZ_M`U[Z"cU`TUZ"BM^eXMZP(

Q\Zj`fe&Ml\hl`\m

Economic Impact from 

Annual Operations
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17

Economic Impact from Annual Operations

17

B`h\Zj&Mg\hXj`e^&Dffjgh`ej

Dd]ch$Bde`^ch$]Vh$XgZViZY$V$h^oVWaZ$^beVXi$[dg$

i]Z$gZ\^dcVa$VcY$hiViZ$ZXdcdb^Zh+$eg^bVg^an$

i]gdj\]$^ih$VccjVa$deZgVi^c\$ZmeZcY^ijgZh$

l]^X]$Xdci^cjZY$id$\gdl$ZVX]$nZVg-$Cc$@S1/13+$

N]Z$Dd]ch$Bde`^ch$Oc^kZgh^in$]VY$deZgVi^c\$

ZmeZcY^ijgZh$d[$%7-3$W^aa^dc$VXgdhh$^ih$VXVYZb^X$

jc^ih+$i]Z$MX]dda$d[$GZY^X^cZ+$VcY$;eea^ZY$

J]nh^Xh$FVWdgVidgn-$;c$VYY^i^dcVa$%7-8$W^aa^dc$

VcY$%0-7$W^aa^dc$lZgZ$heZci$dc$deZgVi^dch$

Wn$N]Z$Dd]ch$Bde`^ch$BZVai]$MnhiZb$VcY$

Dd]ch$Bde`^ch$V[#a^ViZh+$gZheZXi^kZan-$

Dd]ch$Bde`^chu$Xdchda^YViZY$VccjVa$deZgVi^dch$

heVc$^ih$XdgZ$b^hh^dch$d[$ZYjXVi^dc+$gZhZVgX]+$

eVi^Zci$XVgZ+$VcY$hZgk^XZ+$ZcXdbeVhh^c\$

Wdi]$i]Z$jc^kZgh^in$VcY$i]Z$]ZVai]$hnhiZb-$

Nd\Zi]Zg+$i]ZhZ$Zci^i^Zh$Zbeadn$bdgZ$i]Vc$

6/+///$[jaa,i^bZ+$eVgi,i^bZ+$VcY$VY_jcXi$hiV[[+$

^cXajY^c\$[VXjain+$VYb^c^higVidgh+$]ZVai]XVgZ$

egdk^YZgh+$hjeedgi$eZghdccZa$VcY$hijYZci$

ZbeadnZZh+$l^i]$i]Z$eg^bVgn$XdcXZcigVi^dc$^c$

<Vai^bdgZ$VcY$V$h^\c^#XVci$[ddieg^ci$VXgdhh$

GVgnaVcYzl^i]$VYY^i^dcVa$ZbeadnbZci$

iV`^c\$eaVXZ$^c$QVh]^c\idc+$>-=-+$P^g\^c^V+$VcY$

@adg^YV-$=dbeZchVi^dc+$^cXajY^c\$WZcZ#ih+$

[dg$i]ZhZ$ZbeadnZZh$idiVaZY$%8-4$W^aa^dc$^c$

@S1/13+$[dgb^c\$i]Z$aVg\Zhi$h]VgZ$d[$Dd]ch$

Bde`^chu$WjY\Zi$VcY$\ZcZgVi^c\$[Vg,gZVX]^c\$

ZXdcdb^X$g^eeaZ$Z[[ZXih$VXgdhh$hZXidgh$hjX]$

Vh$]ZVai]XVgZ+$]djh^c\+$VcY$i]Z$Vgih-

Cc$idiVa+$Dd]ch$Bde`^chu$Xdchda^YViZY$deZgVi^c\$

ZmeZcY^ijgZ$gZVX]ZY$%08-0$W^aa^dc$^c$@S1/13+$

gZ^c[dgX^c\$^ih$gdaZ$Vh$V$bV_dg$ZXdcdb^X$Zc\^cZ$

[dg$^ih$gZaViZY$\Zd\gVe]n+$VcY$ZheZX^Vaan$[dg$

<Vai^bdgZ$=^in$VcY$GVgnaVcY-$Nd$VXXjgViZan$

bdYZa$ZXdcdb^X$^beVXi+$cdc,X^gXjaVi^c\$

ZmeZcY^ijgZh$hjX]$Vh$YZegZX^Vi^dc+$idiVa^c\$

%630$b^aa^dczVcY$^ciZgZhi+$idiVa^c\$%173$

b^aa^dczVgZ$ZmXajYZY+$idiVa^c\$bdgZ$i]Vc$

%0$W^aa^dc-$>ZegZX^Vi^dc$YdZh$cdi$^ckdakZ$

VXijVa$ZmeZcY^ijgZh+$VcY$#cVcX^c\$Xdhih$

Yd$cdi$WZcZ#i$i]Z$adXVa$dg$hiViZ$ZXdcdb^Zh-$

N]Z$gZhjai^c\$%07-0$W^aa^dc$^c$bdYZaaVWaZ$

heZcY^c\$gZ"ZXih$i]Z$edgi^dc$d[$i]Z$WjY\Zi$

i]Vi$"dlh$^cid$i]Z$adXVa$ZXdcdbn+$hjeedgi^c\$

Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$Z[[ZXih-$
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Quantifying the Economic Footprint and Catalytic Role of Johns Hopkins

18

Economic Impact from Annual Operations

18

AXj\^fho Kf[\c\[ HFS HFFQ
RfjXc&Hf_ei&

Ffgb`ei

RfjXc&

?%c`Xj\i

RfjXc&

&?cc

?a_bX`eTf\a` IaWX^XW &6.258$ &5.45:$ &9.496$ &;9;$ &:.475$

>X`X#fe IaWX^XW &3.475$ &2$ &3.475$ &2$ &3.475$

NgUVa`fdTVfade$T`W$

NgUdXV\b\X`fe
IaWX^XW &857$ &2$ &857$ &2$ &857$

?a`fdTVfgT^$NXdh\VXe IaWX^XW &3.4;3$ &5.687$ &6.978$ &3:8$ &6.;64$

Ngbb^\Xe.$ITfXd\T^e.$T`W$Kf[Xd IaWX^XW &94;$ &3.8:5$ &4.634$ &634$ &4.:46$

OdThX^ IaWX^XW &379$ &2$ &379$ &43$ &39:$

L\j&Cng\ei\i&Kf[\c\[ & (<0544& (<07<9& (5:08<9& (509=<& (5<04<7&

@XbdXV\Tf\a` Jaf$IaWX^XW &4;4$ &4;;$ &7;3$ &372$ &963$

E`fXdXef Jaf$IaWX^XW &76$ &3;9$ &473$ &55$ &4:6$

Total Operating Expenses $8,446 $8,882 $17,328 $1,781 $19,109 

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

GaYYM^e"[R"?[TZ_"=[\WUZ_"8[Z_[XUPM`QP"6ZZaMX"D\Q^M`UZS":d\QZPU`a^Q_&";L,*,."$#B%
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1919

EcEconomimic Impact from Annual Operatitions

#.52)/43"*"#1)/.4)050

#1)/.4)051"*"#/.)200)12,

#/.)200)12-"*"#43)040)125

#43)040)13,"*"#1-3)524)53,

#.52)/43"*"#1)/.4)050

#1)/.4)051"*"#/.)200)12,

#/.)200)12-"*"#43)040)125

#43)040)13,"*"#1-3)524)53,

A\U[_"?\]XV[_"J[VbR^_V`e"KR[Q\^_ A\U[_"?\]XV[_"?RNY`U"He_`RZ"KR[Q\^_

1919

M^cXZ$Dd]ch$Bde`^ch$deZgViZh$VXgdhh$bjai^eaZ$_jg^hY^Xi^dch+$ZmeZcY^ijgZh$VgZ$\Zd\gVe]^XVaan$

Veedgi^dcZY$WVhZY$dc$VXijVa$YViV$l]Zc$VkV^aVWaZ+$VcY$ZbeadnZZ$]ZVYXdjci$l]Zc$cZXZhhVgn-$

JQZP[^"=QM`"BM\

PGR2026-00025 - JHU
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20

Economic Impact from Annual Operations

20

Hf_ei&Ffgb`ei&Mg\hXj`fei&J\X[`e^&jf&CZfefd`Z&GdgXZj

=dchda^YViZY$Y^gZXi$deZgVi^dcVa$heZcY^c\$]Vh$

hjWhiVci^Va$^c"jZcXZ$dc$adXVa$VcY$gZ\^dcVa$

ZXdcdb^Zh$Wn$hi^bjaVi^c\$Wjh^cZhh$\gdli]$VcY$

hjeedgi^c\$]^\]Zg$ZbeadnbZci$aZkZah$VXgdhh$

kVg^djh$^cYjhig^Zh-$N]Z$dkZgVaa$ZXdcdb^X$^beVXi$

^h$V$XdbW^cVi^dc$d[$Y^gZXi$heZcY^c\$Wn$Dd]ch$

Bde`^ch+$i]Z$^cY^gZXi$Z[[ZXih$\ZcZgViZY$Wn$

ejgX]VhZh$[gdb$V$l^YZ$gVc\Z$d[$hjeea^Zgh+$VcY$i]Z$

^cYjXZY$heZcY^c\$Vh$Dd]ch$Bde`^ch$ZbeadnZZh$

heZcY$i]Z^g$lV\Zh$l^i]^c$i]Z^g$Xdbbjc^i^Zh-$

N]ZhZ$^cY^gZXi$VcY$^cYjXZY$Z[[ZXih$ZmeVcY$Vh$i]Z$

\Zd\gVe]^X$hXdeZ$l^YZch+$Yg^kZc$Wn$^cXgZVhZY$

ejgX]Vh^c\$VcY$gZX^gXjaVi^dc$l^i]^c$aVg\Zg$VgZVh+$

l]^X]$Vahd$Vbea^#Zh$i]Z$bjai^ea^Zg$Z[[ZXi-

HTQ"`[`MX"MZZaMX"QO[Z[YUO"UY\MO`"[R"?[TZ_"

=[\WUZ_l"[\Q^M`U[Z_"cU`TUZ"7MX`UY[^Q"8U`e"U_"

#+0(3"NUXXU[Z+$Xdbeg^hZY$d[$(hZZ$iVWaZ$WZadl)9

1$ >^gZXi$_dWh$^cXajYZ$edh^i^dch$Y^gZXian$XgZViZY$VcY$eV^Y$[dg$Wn$Dd]ch$Bde`^ch$^ihZa[-$N]ZhZ$VgZ$ZbeadnZZh$dc$Dd]ch$Bde`^chu$eVngdaa+$hjX]$
Vh$egd[Zhhdgh+$cjghZh+$VYb^c^higVidgh+$VcY$[VX^a^i^Zh$hiV[[-$CcY^gZXi$_dWh$VgZ$XgZViZY$i]gdj\]$Dd]ch$Bde`^chu$ejgX]Vh^c\$VcY$XdcigVXi^c\z

l]Zc$Dd]ch$Bde`^ch$Wjnh$hjeea^Zh$dg$hZgk^XZh+$i]^h$hjeedgih$_dWh$Vi$kZcYdg$XdbeVc^Zh+$l]^X]$^cXajYZ$bZY^XVa$Zfj^ebZci$bVcj[VXijgZgh+$

XdchigjXi^dc$XdcigVXidgh+$VcY$[ddY$hZgk^XZ$egdk^YZgh-$CcYjXZY$_dWh$VgZ$XgZViZY$Wn$Dd]ch$Bde`^ch$ZbeadnZZh$heZcY^c\$i]Z^g$lV\Zh$^c$i]Z$adXVa$
ZXdcdbn-$;h$Dd]ch$Bde`^chu$Y^gZXi$ZbeadnZZh$heZcY$bdcZn$dc$]djh^c\+$gZhiVjgVcih+$gZiV^a+$ZiX-+$i]^h$XgZViZh$VYY^i^dcVa$_dWh$^c$i]dhZ$hZXidgh-

x$ >^gZXi$^beVXi$d[$%01-4$W^aa^dc+$l]^X]$^cXajYZh$

Dd]ch$Bde`^chu$heZcY^c\$dc$hVaVg^Zh+$

gZhZVgX]$Zfj^ebZci+$VcY$eVi^Zci$XVgZ$Xdhih:

x$ CcY^gZXi$VcY$^cYjXZY$^beVXi$d[$%3-3$W^aa^dc+$

l]^X]$^cXajYZh$Wjh^cZhh,id,Wjh^cZhh$

ZmeZcY^ijgZh$l^i]^c$i]Z$hjeean$X]V^c+$hjX]$

Vh$XViZg^c\$XdbeVcn$ejgX]VhZh$d[$gVl$[ddY$

bViZg^Vah$(^cY^gZXi):$VcY$ZbeadnZZ$heZcY^c\$

Vi$<Vai^bdgZ$gZhiVjgVcih$VcY$hidgZh$(^cYjXZY):

x$ 30+46/$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$_dWh1$

l^i]$%2-8$W^aa^dc$^c$ZbeadnZZ$XdbeZchVi^dc-

6ZZaMX":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_l"8[Z_[XUPM`QP"D\Q^M`U[Z_"cU`TUZ"7MX`UY[^Q

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &7.582 &7.945 &3.638 &34.6;;

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &3.279 &4.652 &::8 &6.595

RfjXc&CZfefd`Z&GdgXZj&,(K- (:085; (<0597 (60746 (5:0<;6

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 5607;4 5<0884 540;:4 8509;4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (505=; (50854 (506;5 (70<;<

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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21

HTQ"`[`MX"MZZaMX"QO[Z[YUO"UY\MO`"

cU`TUZ"BM^eXMZP"U_"#-.(1"NUXXU[Z+$

Xdbeg^hZY$d[$(hZZ$iVWaZ$WZadl)9

x$ >^gZXi$^beVXi$d[$%10-8$W^aa^dc+$l]^X]$

YZbdchigViZh$VYY^i^dcVa$Y^gZXi$^beVXih$

WZndcY$<Vai^bdgZ+$hjX]$Vh$heZcY^c\$

l^i]$kZcYdgh$i]gdj\]dji$i]Z$MiViZ:$VcY$

hdbZ$hVaVg^Zh$i]Vi$VgZ$adXViZY$djih^YZ$

d[$<Vai^bdgZ+$l^i]^c$i]Z$hiViZ:

x$ CcY^gZXi$VcY$^cYjXZY$^beVXi$d[$%01-7$

W^aa^dc+$l]^X]$YZbdchigViZh$i]Z$

hjeean$X]V^c$ZmiZcY^c\$id$di]Zg$X^i^Zh$

l^i]^c$GVgnaVcY$(^cY^gZXi)+$VcY$Dd]ch$

Bde`^ch$ZbeadnZZh$a^k^c\$VcY$heZcY^c\$

^c$hjWjgWVc$VgZVh$(^cY^gZXi):

x$ 008+34/$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$_dWh$

l^i]$%0/-5$W^aa^dc$^c$ZbeadnZZ$XdbeZchVi^dc-

6ZZaMX":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_l"8[Z_[XUPM`QP"D\Q^M`U[Z_"cU`TUZ"BM^eXMZP-

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &33.58: &;.289 &3.638 &43.:73

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &7.259 &8.376 &3.82; &34.:22

RfjXc&CZfefd`Z&GdgXZj&,(K- (5:0849 (590666 (70468 (780:95

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 8=0<54 9907=4 580694 55=0894

Cdgcfo\\&Afdg\eiXj`fe&,(K- (80<:: (80695 (508<7 (540:44

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

2$ ?Xdcdb^X$^beVXi$[dg$GVgnaVcY$^cXajYZh$i]Z$ZXdcdb^X$^beVXi$l^i]^c$<Vai^bdgZ-

PGR2026-00025 - JHU
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Economic Impact from Annual Operations

;V^RP`"A\O_""""""""""""@[QV^RP`"N[Q"@[QaPRQ"A\O_"V["Ha]]\^`RQ"@[Qa_`^VR_" $"\S"@[QV^RP`"N[Q"@[QaPRQ"A\O_"V["Ha]]\^`RQ"@[Qa_`^VR_

@[S\^ZN`V\[

8^`_"N[Q"GRP^RN`V\[

?RNY`U":N^R

F^\S+)"HPVR[`V!P)"IRPU+"HR^bVPR_

8QZV[+)"N[Q"Ha]]\^`"HR^bVPR_

8YY"E`UR^

9=) 85)

6<)
<5)

5;)

57)
56)

55)

22

Ge[kijho&B`ijh`Ykj`fe&f]&CZfefd`Z&GdgXZj&]hfd&?eekXc&Mg\hXj`fei

Dd]ch$Bde`^ch$deZgVi^dch$hjeedgi$kVg^djh$

^cYjhig^Zh$i]gdj\]$i]Z$ejgX]VhZ$d[$\ddYh$

VcY$hZgk^XZh$VcY$i]Z$X^gXjaVi^dc$d[$hVaVg^Zh$

eV^Y$id$jc^kZgh^in$VcY$V[#a^ViZ$ZbeadnZZh-$

N]Z$Y^gZXi$^beVXi$d[$N]Z$Dd]ch$Bde`^ch$

Oc^kZgh^inuh$deZgVi^dch$^h$XdcXZcigViZY$

^c$i]Z$ZYjXVi^dc$hZXidg$(56$eZgXZci)$VcY$

VhhdX^ViZY$hjeedgi$^cYjhig^Zh-$N]Z$^cY^gZXi$

VcY$^cYjXZY$^beVXih$d[$Dd]ch$Bde`^chu$

deZgVi^dch$VgZ$Y^hig^WjiZY$VXgdhh$hZXidgh$

^cXajY^c\$egd[Zhh^dcVa+$hX^Zci^#X+$VcY$iZX]c^XVa$

hZgk^XZh+$]ZVai]XVgZ+$Vgih+$ZciZgiV^cbZci+$

VcY$gZXgZVi^dc+$VcY$VYb^c^higVi^kZ+$VcY$

hjeedgi$hZgk^XZh$(hZZ$#\jgZ$WZadl)-

>ZPa_`^e"9U_`^UNa`U[Z"[R":Y\X[eYQZ`"<QZQ^M`QP"Ne"6ZZaMX"D\Q^M`U[Z_"[R"HTQ"?[TZ_"=[\WUZ_"
IZUbQ^_U`e&"HTQ"?[TZ_"=[\WUZ_"=QMX`T"Ge_`QY&"MZP"6__[OUM`QP"6R!XUM`Q_"UZ"BM^eXMZP

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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Economic Impact from Annual Operations

-"*"-3)140

-3)141"*"/1)-25

/1)-3,"*"1.)310

1.)311"*"3,)//5

F\]aYN`V\[":\a[`_

N?

T?

KB

DJ

23

Dd]ch$Bde`^ch$Zbeadnh$dkZg$6/+///$eZdeaZ$VXgdhh$i]Z$ZVhiZgc$edgi^dc$d[$i]Z$Oc^iZY$MiViZh+$l^i]$

ZbeadnZZ$XdbeZchVi^dc$idiVa^c\$%8-4$W^aa^dc$^c$#hXVa$nZVg$1/13zgZegZhZci^c\$i]Z$aVg\Zhi$h]VgZ$d[$i]Z$

^chi^iji^dcuh$deZgVi^c\$WjY\Zi-$N]^h$hjWhiVci^Va$^ckZhibZci$^c$]jbVc$XVe^iVa$\ZcZgViZh$[Vg,gZVX]^c\$

ZXdcdb^X$g^eeaZ$Z[[ZXih$i]gdj\]dji$i]Z$gZ\^dc+$l^i]$ZbeadnZZ$heZcY^c\$hjeedgi^c\$adXVa$Wjh^cZhhZh+$

]djh^c\$bVg`Zih+$VcY$Xdbbjc^in$hZgk^XZh-$N]Z$[daadl^c\$bVe$^aajhigViZh$l]ZgZ$Dd]ch$Bde`^ch$

ZbeadnZZh$a^kZ+$YZbdchigVi^c\$]dl$i]Z$^chi^iji^dcuh$ZXdcdb^X$^beVXi$ZmiZcYh$lZaa$WZndcY$^ih$e]nh^XVa$

XVbejhZh$id$WZcZ#i$Xdbbjc^i^Zh$VXgdhh$i]Z$WgdVYZg$bZigdeda^iVc$VgZV-$

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

:Y\X[eQQ"FQ_UPQZOQ"BM\4"BM^eXMZP&";X[^UPM&"EQZZ_eXbMZUM&"MZP"JU^SUZUM
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Economic Impact from Annual Operations

RXn&P\l\ek\&GdgXZj&]hfd&?eekXc&Mg\hXj`fei

;ai]dj\]$Dd]ch$Bde`^ch$deZgViZh$Vh$V$

cdi,[dg,egd#i$VcY$^h$aZ\Vaan$ZmZbei$[gdb$

egdeZgin$iVmZh$dc$b^hh^dc,gZaViZY$aVcY+$

^i$cdcZi]ZaZhh$Xdcig^WjiZh$h^\c^#XVcian$

id$adXVa$VcY$hiViZ$iVm$gZkZcjZh-$

;i$i]Z$=^in$aZkZa+$i]^h$^cXajYZh$eZghdcVa$

^cXdbZ$iVm+$Y^gZXi$egdeZgin$iVmZh+$VcY$di]Zg$

Wjh^cZhh$iVmZh$^cXajY^c\$ZcZg\n+$iZaZXdb+$

eVg`^c\+$VcY$a^XZchZ$VcY$eZgb^i$[ZZh-$

;h$V$gZhjai$d[$^ih$Xdchda^YViZY$VccjVa$deZgVi^dch+$

Dd]ch$Bde`^ch$^h$gZhedch^WaZ$[dg$%52-3$b^aa^dc$

^c$iVm$gZkZcjZh$id$<Vai^bdgZ$=^in$VcY$%281-0$

b^aa^dc$id$GVgnaVcY$(hZZ$iVWaZh$WZadl)-

:_`UYM`QP"6ZZaMX";U_OMX">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"8[Z_[XUPM`QP"D\Q^M`U[Z_"cU`TUZ"7MX`UY[^Q

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &3504 &370; &3607 &6508

NT^Xe$OTj$*&I+ / / / /

>ge\`Xee$T`W$Kf[Xd$OTjXe$*&I+ &50: &909 / &3307

LdabXdfk$OTj$*&I+ &902 &304 / &:05

?^^h\^Xj\&RXn&GdgXZj&,(K- (6824 (682= (5829 (:728

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

:_`UYM`QP"6ZZaMX";U_OMX">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"8[Z_[XUPM`QP"D\Q^M`U[Z_"cU`TUZ"BM^eXMZP

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &32809 &;60: &5509 &45704

NT^Xe$OTj$*&I+ &5;04 &6;0: &3507 &32407

>ge\`Xee$OTj$*&I+ &420: &4806 &903 &7606

?^^h\^Xj\&RXn&GdgXZj&,(K- (5::2; (5;525 (9827 (7=625

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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Economic Impact from Annual Operations

FVjcX]ZY$^c$1/01+$i]Z$MdX^Va$

CccdkVi^dc$FVW$(vMCFw)$

hjeedgih$Vc$VccjVa$Xd]dgi$

d[$hdX^Va$ZcigZegZcZjgh$

VXgdhh$<Vai^bdgZ$^c$Wj^aY^c\$

^ccdkVi^kZ+$hjhiV^cVWaZ+$VcY$

hXVaVWaZ$hdaji^dch$id$XgZViZ$V$

]ZVai]n$VcY$egdheZgdjh$ldgaY-

N]Z$egd\gVb$^h$deZc$id$Vcn$

Veea^XVci$[gdb$i]Z$\gZViZg$

<Vai^bdgZ$VgZV+$cdi$a^b^iZY$id$

i]dhZ$l^i]$V$Dd]ch$Bde`^ch$

V[#a^Vi^dc-$?VX]$nZVg+$0/*$

iZVbh$VgZ$X]dhZc$[dg$i]Z$

h^m,bdci]$egd\gVb-$N]Z$

ZcigZegZcZjgh$VgZ$\j^YZY$Wn$

V$]jbVc,XZciZgZY$Y^hXdkZgn$

Xjgg^Xjajb$YZh^\cZY$id$[dhiZg$

Xdci^cjZY$\gdli]$[dg$i]Z^g$

^ccdkVi^dch+$VcY$ZVX]$iZVb$dg$

[djcYZg$^h$VlVgYZY$V$WVhZa^cZ$

d[$%4+///-$N]Zn$Vahd$gZXZ^kZ$

bZcidgh]^e+$VXXZhh$id$i]Z$JVkV$

=ZciZguh$Xdldg`^c\$heVXZ+$egd$

Wdcd$hjeedgi$hZgk^XZh$(iVm+$

VXXdjci^c\+$aZ\Va+$WVc`^c\)$

VcY$deedgijc^i^Zh$id$e^iX]$

[dg$eg^oZh$d[$je$id$%04+///-

IkZg$i]Z$nZVgh+$i]ZhZ$kZcijgZh$

]VkZ$iVX`aZY$V$gVc\Z$d[$adXVa$

VcY$WgdVYZg$^hhjZh$gVc\^c\$

[gdb$bViZgcVa$]ZVai]+$

hjhiV^cVW^a^in+$jgWVc$]djh^c\+$

VcY$heZX^Va$ZYjXVi^dc-

M^cXZ$^ih$^cXZei^dc+$i]Z$MCF$

egd\gVb$]Vh$hjeedgiZY$

dkZg$02/$iZVbh+$l]^X]$]VkZ$

XdaaZXi^kZan$gV^hZY$bdgZ$i]Vc$

%00/$b^aa^dc$VcY$ZbeadnZY$

]jcYgZYh$d[$eZdeaZ$V[iZg$

XdbeaZi^c\$egd\gVbb^c\-$

N]Z^g$Xdbbjc^in$ldg`h]deh$

VcY$WddiXVbeh$lZgZ$lZaa$

ViiZcYZY$Yjg^c\$i]Z$nZVg+$

VkZgV\^c\$dkZg$64$eVgi^X^eVcih-$

N]Zn$gZXZ^kZY$V$gZXdgY$01/$

Veea^XVi^dch$^c$i]Z$[Vaa-$N]Z$

#cVa$Xd]dgi$d[$0/$iZVbh$

^cXajYZY$i]gZZ$Dd]ch$Bde`^ch$

V[#a^ViZh$VcY$hZkZc$iZVbh$

[gdb$i]Z$Xdbbjc^in-$NZVbh$

^c$i]^h$nZVguh$Xd]dgi$]^gZY$06$

cZl$edh^i^dch$Yjg^c\$i]Z$nZVg-$

;abdhi$0+2//$XjhidbZgh.Xa^Zcih$

lZgZ$Y^gZXian$hZgkZY$i]gdj\]$

i]Z$nZVguh$kZcijgZh$deZgVi^dch-$

N]Z$egZk^djh$ild$Xd]dgih$gV^hZY$

dkZg$%0G$edhi,MCF$egd\gVb-$

GMXMYM"KQXXZQ__+$VlVgYZY$V$

idiVa$d[$%1/+///$Wn$i]Z$egd\gVb$

^c$1/13+$d[[Zgh$Xdci^cjdjh$egZ,

VcY$edhi,cViVa$XVgZ$id$ZchjgZ$V$

hV[Z$edhieVgijb$[dg$bdi]Zgh-$

N]Zn$VgZ$dc$V$Xg^i^XVa$b^hh^dc$id$

VaaZk^ViZ$^chiVcXZh$d[$bViZgcVa$

VcY$igV\^XVaan$]^\]$^c[Vci$

bdgiVa^in$^c$i]Z$O-M-+$ZheZX^Vaan$

^c$jcYZghZgkZY$Xdbbjc^i^Zh-

“I love the 

community and the 

collaborative culture 

of the cohort.”

n"GTMcZM"G`Q\\'?[ZQ_&"?=I"MXaY"
MZP",*,-',."O[T[^`"\M^`UOU\MZ`

??">ZZ[bM`UbQ"BM`Q^UMX_$

lVh$aZY$Wn$Dd]ch$Bde`^ch$

hijYZcih$hZZ`^c\$V$

XdbbZgX^Va$Veea^XVi^dc$

[dg$V$]Zbe,WVhZY$XdcXgZiZ$

v]ZbeXgZiZ-w$N]Z^g$b^hh^dc$

^h$id$Y^hgjei$i]Z$XdchigjXi^dc$

bViZg^Vah$^cYjhign$i]gdj\]$

Zck^gdcbZciVaan$gZhedch^WaZ$

VcY$XVgWdc,cZ\Vi^kZ$

XdchigjXi^dc$bViZg^Vah+$VcY$

VgZ$Wj^aY^c\$dji$V$egdidine^c\$

[VX^a^in$^c$BVbeYZc-$

EM^U`e"=[YQ_&$l]^X]$ldc$

%14+///$^c$1/1/$Vh$eVgi$d[$V$

eg^dg$Xd]dgi+$ijgch$VWVcYdcZY$

higjXijgZh$l^i]^c$]^hidg^XVaan$

gZYa^cZY$cZ^\]Wdg]ddYh$

^cid$deedgijc^i^Zh$[dg$

]dbZdlcZgh]^e$VcY$i]Z$

gZk^kVa$d[$i]dhZ$dcXZ,i]g^k^c\$

Xdbbjc^i^Zh-$Cc$@S13+$V[iZg$

YZa^kZg^c\$^ih$#ghi$ild$]dbZh+$

i]Z$hiVgije$VccdjcXZY$Vc$

VbW^i^djh$\dVa$d[$YZa^kZg^c\$

1//$V[[dgYVWaZ$]dbZh$eZg$nZVg-

SPOTLIGHT

R_\&QfZ`Xc&GeeflXj`fe&JXY
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Dd]ch$Bde`^ch$Oc^kZgh^in+$N]Z$Dd]ch$Bde`^ch$

BZVai]$MnhiZb+$VcY$^ih$V[#a^ViZY$^chi^iji^dch$

bV`Z$h^\c^#XVci$XVe^iVa$^ckZhibZcih$ZVX]$

nZVg$i]Vi$higZc\i]Zc$^ih$XdgZ$b^hh^dc$l]^aZ$

YZa^kZg^c\$bZVhjgVWaZ$ZXdcdb^X$kVajZ$id$i]Z$

gZ\^dc-$Cc$@S1/13+$Dd]ch$Bde`^ch$^ckZhiZY$dkZg$

%760-0$b^aa^dc$(^c$1/14,YdaaVg$iZgbh)$^c$cZl$

XdchigjXi^dc$VcY$[VX^a^in$^begdkZbZcih$VXgdhh$

VXVYZb^X+$Xa^c^XVa+$VcY$gZhZVgX]$^c[gVhigjXijgZ-$

N]ZhZ$^ckZhibZcih$cdi$dcan$hjeedgi$deZgVi^dch$

Wji$Vahd$egdk^YZ$V$hjWhiVci^Va$Wddhi$id$i]Z$adXVa$

XdchigjXi^dc$^cYjhign$VcY$\ZcZgViZ$iVm$gZkZcjZ$

[dg$i]Z$gZ\^dc-

GdgZ$i]Vc$e]nh^XVa$je\gVYZh+$i]ZhZ$egd_ZXih$

gZ"ZXi$V$WgdVYZg$Xdbb^ibZci$id$adXVa$_dW$

XgZVi^dc+$cZ^\]Wdg]ddY$gZk^iVa^oVi^dc+$VcY$

adc\,iZgb$Xdbbjc^in$^beVXi-$;h$Dd]ch$Bde`^ch$

ZmeVcYh$^ih$cZildg`$d[$]dhe^iVah+$gZhZVgX]$aVWh+$

VcY$VXVYZb^X$[VX^a^i^Zh+$i]Z$ZXdcdb^X$g^eeaZ$

Z[[ZXih$gZVX]$VXgdhh$bjai^eaZ$hZXidghz^cXajY^c\$

]ZVai]XVgZ+$egd[Zhh^dcVa$hZgk^XZh+$XdchigjXi^dc+$

bVcj[VXijg^c\+$VcY$gZ\^dcVa$hjeean$X]V^ch-

8[XXQO`UbQXe&"OM\U`MX"UZbQ_`YQZ`_"Ne"HTQ"?[TZ_"

=[\WUZ_"IZUbQ^_U`e&"HTQ"?[TZ_"=[\WUZ_"=QMX`T"

Ge_`QY&"MZP"U`_"MR!XUM`Q_"SQZQ^M`Q"M\\^[dUYM`QXe"

#,"NUXXU[Z"UZ"MZZaMX"QO[Z[YUO"UY\MO`&"_a\\[^`UZS"

+*&,,*"RaXX'`UYQ"V[N_"cU`T"#10,"YUXXU[Z"UZ"

QY\X[eQQ"O[Y\QZ_M`U[Z"cU`TUZ"BM^eXMZP-$

Q\Zj`fe&Ml\hl`\m

Economic Impact from 

Capital Investments
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Economic Impact from Capital Investments

$4.4B+&&

@?JRGKMPC

NJ?LLCB&A?NGR?J&QNCLBGLE&
$DW6469#DW646<"

B`h\Zj&AXg`jXc&Gel\ijd\eji

Dd]ch$Bde`^ch$Oc^kZgh^in+$N]Z$Dd]ch$Bde`^ch$

BZVai]$MnhiZb+$VcY$^ih$V[#a^ViZh$bV`Z$hjhiV^cZY+$

aVg\Z,hXVaZ$XVe^iVa$^ckZhibZcih$ZVX]$nZVg$id$

hjeedgi$Xdci^cjZY$^chi^iji^dcVa$\gdli]$VcY$

YZZeZc$^ih$ZXdcdb^X$VcY$Xdbbjc^in$^beVXi-$

<ZilZZc$@S1/14$VcY$@S1/17+$Veegdm^bViZan$

%5-3$W^aa^dc$^h$eaVccZY$^c$XVe^iVa$heZcY^c\$VXgdhh$

Dd]ch$Bde`^chu$[ddieg^ci+$l^i]$bdhi$d[$i]Z$

^ckZhibZcizbdgZ$i]Vc$%3-3$W^aa^dcz[dXjhZY$^c$

<Vai^bdgZ+$gZV[#gb^c\$Bde`^chu$adc\,hiVcY^c\$

gdaZ$Vh$Vc$VcX]dg$^chi^iji^dc$^c$i]Z$X^in-$N]ZhZ$

^ckZhibZcih$VgZ$^c$VYY^i^dc$id$i]Z$%760$b^aa^dc$

^ckZhiZY$^c$@S1/13$(hZZ$iVWaZ$cZmi$eV\Z)-

N]ZhZ$egd_ZXih$VgZ$cdi$dcan$[djcYVi^dcVa$id$Dd]ch$

Bde`^chu$VXVYZb^X$VcY$]ZVai]XVgZ$b^hh^dch:$

i]Zn$Vahd$\ZcZgViZ$h^\c^#XVci$gZ\^dcVa$ZXdcdb^X$

VXi^k^in+$hjeedgi$_dW$XgZVi^dc+$VcY$Yg^kZ$adXVa$

Wjh^cZhh$Zc\V\ZbZci-$Fdd`^c\$V]ZVY+$i]ZhZ$

^ckZhibZcih$edh^i^dc$Dd]ch$Bde`^ch$id$gZbV^c$

Vi$i]Z$[dgZ[gdci$d[$ZYjXVi^dc+$gZhZVgX]+$VcY$

]ZVai]XVgZ$l]^aZ$Xdci^cj^c\$id$YZa^kZg$adc\,

iZgb$kVajZ$id$i]Z$Xdbbjc^i^Zh$^i$hZgkZh-

Dd]ch$Bde`^ch$egdk^YZY$VccjVa$XVe^iVa$

^ckZhibZcih$eaVccZY$Wn$^ih$Zci^i^Zh$[gdb$

@S1/13$id$@S1/17-$Nd$Zhi^bViZ$i]Z$cZi$

cZl$^beVXi$[gdb$XVe^iVa$^ckZhibZcih+$?MC$

Zhi^bViZY$i]Z$VccjVa$XVe^iVa^oZY$Xdhih$hjX]$

Vh$]VgY$Xdhih$d[$XdchigjXi^dc+$YZh^\c$Xdhih+$

VcY$gZeV^g$VcY$bV^ciZcVcXZ$Xdhih$i]Vi$VgZ$

cZl+$egdYjXi^kZ$^ckZhibZcih$bVYZ$ZVX]$nZVg-$

Ci$^h$ldgi]$cdi^c\$i]Vi$i]Z$bdYZa$YdZh$cdi$

Xdch^YZg$cdc,XVe^iVa^oZY$Xdhih$VcY$VhhZih$

hjX]$Vh$aVcY$VXfj^gZY$VcY$[jgc^ijgZ-
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Economic Impact from Capital Investments

N]Z$>ViV$MX^ZcXZ$VcY$;gi^#X^Va$

CciZaa^\ZcXZ$Cchi^ijiZ$(>M;C)$

Vi$Dd]ch$Bde`^ch$^h$V$bV_dg$

cZl$gZhZVgX]$]jW$XjggZcian$

jcYZg$YZkZadebZci-$FdXViZY$

^c$i]Z$jc^kZgh^inuh$BdbZlddY$

=Vbejh$^c$<Vai^bdgZ+$i]Z$>M;C$

l^aa$WZ$]djhZY$^c$V$Xjii^c\,

ZY\Z$[VX^a^in$i]Vi$hjeedgih$i]Z$

XdckZg\ZcXZ$d[$YViV$hX^ZcXZ+$

bVX]^cZ$aZVgc^c\+$VcY$Vgi^#X^Va$

^ciZaa^\ZcXZ$VXgdhh$V$WgdVY$

gVc\Z$d[$Y^hX^ea^cZh-$N]Z$\dVa$

d[$i]Z$^chi^ijiZ$^h$id$VXXZaZgViZ$

gZhZVgX]$VcY$^ccdkVi^dc$^c$;C$

VcY$YViV$hX^ZcXZ$Wn$[dhiZg^c\$

Xgdhh,Y^hX^ea^cVgn$XdaaVWdgVi^dc$

Vbdc\$[VXjain+$hijYZcih+$

VcY$^cYjhign$eVgicZgh-

MaViZY$[dg$XdbeaZi^dc$^c$1/18+$

i]Z$Wj^aY^c\$^h$YZh^\cZY$id$WZ$

V$XdaaVWdgVi^kZ$Zck^gdcbZci$

i]Vi$Wg^c\h$id\Zi]Zg$ZmeZgih$^c$

XdbejiZg$hX^ZcXZ+$W^dbZY^XVa$

Zc\^cZZg^c\+$ejWa^X$]ZVai]+$VcY$

bdgZ-$N]Z$>M;C$l^aa$^cXajYZ$

gZhZVgX]$aVWh+$XaVhhgddbh+$

VcY$"Zm^WaZ$ldg`heVXZh$i]Vi$

egdbdiZ$^ciZ\gVi^dc$VXgdhh$

VXVYZb^X$#ZaYh$Wn$dg\Vc^o^c\$

^cid$vgZhZVgX]$cZ^\]Wdg]ddYh+w$

ejgedhZan$XdaadXVi^c\$

Y^hX^ea^cZh$^cXajY^c\$

W^dZc\^cZZg^c\+$bViZg^Vah+$

ZcZg\n+$VcY$Zck^gdcbZci$l^i]$

i]ZbVi^X$odcZh$YZY^XViZY$

id$VgZVh$hjX]$Vh$]ZVai]$VcY$

bZY^X^cZ+$hX^Zci^#X$Y^hXdkZgn+$

VcY$Zc\^cZZg^c\$hnhiZbh-$;h$

V$"V\h]^e$XdbedcZci$d[$i]Z$

jc^kZgh^inuh$WgdVYZg$higViZ\^X$

^ckZhibZcih$^c$hX^ZcXZ$VcY$

iZX]cdad\n+$i]Z$Cchi^ijiZ$^h$

ZmeZXiZY$id$[jgi]Zg$ZaZkViZ$

Dd]ch$Bde`^chu$gdaZ$Vh$V$

cVi^dcVa$VcY$\adWVa$aZVYZg$^c$

;C$VcY$YViV,Yg^kZc$Y^hXdkZgn-

SPOTLIGHT

BXjX&QZ`\eZ\&Xe[&&

?hj`!Z`Xc&Gej\cc`^\eZ\&Geij`jkj\
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Economic Impact from Capital Investments

QSNNMPRQ

4,500&&

AMLQRPSARGML&GLBSQRPW&HM@Q&

GL&@?JRGKMPC&C?AF&WC?P

$1B&&

HMFLQ&FMNIGLQ&?TCP?EC&?LLS?J&

A?NGR?J&GLTCQRKCLR

CZfefd`Z&GdgXZj&]hfd&AXg`jXc&Gel\ijd\eji

<VhZY$dc$@S1/13$VcY$@S1/14$heZcY^c\+$VcY$

iV`^c\$^cid$VXXdjci$WjY\ZiZY$XVe^iVa$djiaVnh$

jci^a$@S1/17+$Dd]ch$Bde`^ch$heZcYh$dc$VkZgV\Z$

dkZg$%0$W^aa^dc$eZg$nZVg$dc$XVe^iVa$^ckZhibZcih+$

l]^X]$hjeedgih$bdgZ$i]Vc$3+4//$XdchigjXi^dc$

^cYjhign$ldg`Zgh$^c$<Vai^bdgZ+$ZkZgn$nZVg-$

Dd]ch$Bde`^chu$Xdchda^YViZY$XVe^iVa$^ckZhibZcih$

eaVn$V$Xg^i^XVa$gdaZ$^c$Yg^k^c\$ZXdcdb^X$

VXi^k^in$Vi$Wdi]$i]Z$adXVa$VcY$gZ\^dcVa$aZkZah-$

<ZndcY$i]Z$Y^gZXi$heZcY^c\$dc$XdchigjXi^dc$

VcY$^c[gVhigjXijgZ+$i]ZhZ$^ckZhibZcih$

\ZcZgViZ$WgdVYZg$ZXdcdb^X$^beVXih$i]gdj\]$

egdXjgZbZci$[gdb$V$cZildg`$d[$hjeea^Zgh$VcY$

i]gdj\]$ZbeadnZZ$heZcY^c\$^c$hjggdjcY^c\$

Xdbbjc^i^Zh-$;h$heZcY^c\$"dlh$i]gdj\]$i]Z$

ZXdcdbn+$^i$hjeedgih$_dW$XgZVi^dc$VcY$Wjh^cZhh$

\gdli]$VXgdhh$bjai^eaZ$hZXidgh-$N]Z$hXVaZ$d[$

i]ZhZ$^cY^gZXi$VcY$^cYjXZY$Z[[ZXih$\gdlh$l^i]$

\Zd\gVe]^X$gZVX]+$Vh$YdaaVgh$X^gXjaViZ$bdgZ$

WgdVYan$VXgdhh$_jg^hY^Xi^dch+$Zc]VcX^c\$i]Z$

dkZgVaa$bjai^ea^Zg$Z[[ZXi$VcY$gZ^c[dgX^c\$i]Z$

jc^kZgh^inuh$gdaZ$Vh$V$hjhiV^cZY$ZXdcdb^X$Zc\^cZ-

3$ >^gZXi$_dWh$^cXajYZ$edh^i^dch$Y^gZXian$XgZViZY$VcY$eV^Y$[dg$Wn$Dd]ch$Bde`^ch$^ihZa[-$N]ZhZ$VgZ$ZbeadnZZh$dc$Dd]ch$Bde`^chu$eVngdaa+$hjX]$
Vh$egd[Zhhdgh+$cjghZh+$VYb^c^higVidgh+$VcY$[VX^a^i^Zh$hiV[[-$CcY^gZXi$_dWh$VgZ$XgZViZY$i]gdj\]$Dd]ch$Bde`^chu$ejgX]Vh^c\$VcY$XdcigVXi^c\z

l]Zc$Dd]ch$Bde`^ch$Wjnh$hjeea^Zh$dg$hZgk^XZh+$i]^h$hjeedgih$_dWh$Vi$kZcYdg$XdbeVc^Zh+$l]^X]$^cXajYZ$bZY^XVa$Zfj^ebZci$bVcj[VXijgZgh+$

XdchigjXi^dc$XdcigVXidgh+$VcY$[ddY$hZgk^XZ$egdk^YZgh-$CcYjXZY$_dWh$VgZ$XgZViZY$Wn$Dd]ch$Bde`^ch$ZbeadnZZh$heZcY^c\$i]Z^g$lV\Zh$^c$i]Z$adXVa$
ZXdcdbn-$;h$Dd]ch$Bde`^chu$Y^gZXi$ZbeadnZZh$heZcY$bdcZn$dc$]djh^c\+$gZhiVjgVcih+$gZiV^a+$ZiX-+$i]^h$XgZViZh$VYY^i^dcVa$_dWh$^c$i]dhZ$hZXidgh-

HTQ"/'eQM^"MbQ^MSQ"MZZaMX"QO[Z[YUO"

UY\MO`"cU`TUZ"7MX`UY[^Q"U_"#+(-"NUXXU[Z+$

Xdbeg^hZY$d[$(hZZ$iVWaZ$WZadl)9

x$ >^gZXi$^beVXi$d[$%0$W^aa^dc+$l]^X]$

^cXajYZh$Dd]ch$Bde`^chu$Y^gZXi$XVe^iVa$

^ckZhibZcih$l^i]^c$<Vai^bdgZ-

x$ CcY^gZXi$VcY$^cYjXZY$^beVXi$d[$%170$

b^aa^dc+$l]^X]$^cXajYZh$Wjh^cZhh,id,

Wjh^cZhh$ZmeZcY^ijgZh$l^i]^c$i]Z$hjeean$

X]V^c+$VcY$ZbeadnZZ$heZcY^c\$Vi$<Vai^bdgZ$

gZhiVjgVcih$VcY$hidgZh$(^cYjXZY)-

x$ 5+57/$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$_dWh3$l^i]$

%400$b^aa^dc$^c$ZbeadnZZ$XdbeZchVi^dc-

:_`UYM`QP"6ZZaMX":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_l"8[Z_[XUPM`QP"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"
7MX`UY[^Q&";L,*,.';L,*,2

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &95809 &4870: &703 &3.22908

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &42;0: &9203 &306 &4:305

RfjXc&CZfefd`Z&GdgXZj&,(K- (=8:29 (7792= (:2: (506<<2=

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 80=64 50;64 84 :0:<4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (7<426 (56<2: (62: (95528

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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HTQ"/'eQM^"MbQ^MSQ"MZZaMX"QO[Z[YUO"UY\MO`"

cU`TUZ"BM^eXMZP"U_"#,"NUXXU[Z&"Xdbeg^hZY$d["(hZZ$

iVWaZ$WZadl)9

x$ >^gZXi$^beVXi$d[$%0-2$W^aa^dc+$l]^X]$

YZbdchigViZh$VYY^i^dcVa$Y^gZXi$^beVXih$

WZndcY$<Vai^bdgZ+$hjX]$Vh$Y^gZXi$^ckZhibZcih$

l^i]^c$di]Zg$gZ\^dch$^c$i]Z$hiViZ-

x$ CcY^gZXi$VcY$^cYjXZY$^beVXi$d[$%642$b^aa^dc+$

l]^X]$YZbdchigViZh$i]Z$hjeean$X]V^c$

ZmiZcY^c\$id$di]Zg$X^i^Zh$l^i]^c$GVgnaVcY-

x$ 0/+11/$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$_dWh$l^i]$

%651$b^aa^dc$^c$ZbeadnZZ$XdbeZchVi^dc-

:_`UYM`QP"6ZZaMX":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_l"8[Z_[XUPM`QP"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"
BM^eXMZP&/";L,*,.';L,*,2

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &;5:02 &56802 &703 &3.4:;04

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &78302 &3::07 &503 &97409

RfjXc&CZfefd`Z&GdgXZj&,(K- (508==25 (97829 (<27 (604852<

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- ;08<4 60;44 84 540664

Cdgcfo\\&Afdg\eiXj`fe&,(K- (9::2< (5=52= (725 (;:52<

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

“I’d like to thank President Ron Daniels and the HopkinsLocal 

team for their continued support of the program and local 

businesses like THG Companies LLC. JHU’s continued 

support of small and emerging local firms is important to 

the vibrancy of Maryland and Baltimore’s economy.”

n"8TQ["=a^XQe&"\^Q_UPQZ`"MZP"8:D&"H=<"8[Y\MZUQ_&"[ZQ"[R"`TQ"XQMPUZS"MZP"RM_`Q_`"
S^[cUZS"O[Z_`^aO`U[Z"O[Z`^MO`[^_"UZ"`TQ"7MX`UY[^Q"YQ`^[\[XU`MZ"M^QM(0"

4$ ?Xdcdb^X$^beVXi$[dg$GVgnaVcY$^cXajYZh$i]Z$ZXdcdb^X$^beVXi$l^i]^c$<Vai^bdgZ-

5$ MdjgXZ9$$F^c`ZYCc9$]iieh9..lll-a^c`ZY^c-Xdb.edhih.X]Zd]jgaZnUadXVa,aZVYZgh,XZaZWgViZ,_d]ch,]de`^ch,^beVXi,VXi^k^in,
615823030/3/8885178,>Mm^.
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:<) 76)
74)

5;)

5:)

58)
56)

55)

;V^RP`"A\O_

@[QV^RP`"N[Q"@[QaPRQ"A\O_"V["
Ha]]\^`RQ"@[Qa_`^VR_ @[S\^ZN`V\[

8^`_"N[Q"GRP^RN`V\[

?RNY`U":N^R

F^\S+)"HPVR[`V!P)"IRPU+"HR^bVPR_

8QZV[+)"N[Q"Ha]]\^`"HR^bVPR_

8YY"E`UR^

$"@[QV^RP`"N[Q"@[QaPRQ"A\O_""
V["Ha]]\^`RQ"@[Qa_`^VR_

Ge[kijho&B`ijh`Ykj`fe&f]&CZfefd`Z&GdgXZj&]hfd&AXg`jXc&Gel\ijd\eji

N]Z$ZXdcdb^X$^beVXi$d[$Dd]ch$Bde`^chu$

XVe^iVa$^ckZhibZcih$ZmiZcYh$lZaa$WZndcY$i]Z$

XdchigjXi^dc$^cYjhign-$Q]^aZ$XdchigjXi^dc$

VXi^k^in$VXXdjcih$[dg$V$h^\c^#XVci$edgi^dc$d[$

i]Z$Y^gZXi$^beVXi$(57$eZgXZci)+$V$l^YZ$gVc\Z$

d[$di]Zg$hZXidghzhjX]$Vh$egd[Zhh^dcVa$VcY$

hX^Zci^#X$hZgk^XZh+$]ZVai]XVgZ+$gZiV^a+$VcY$

VYb^c^higVi^kZ$hjeedgizVahd$WZcZ#i$i]gdj\]$

Wdi]$hjeean$X]V^c$ejgX]VhZh$VcY$]djhZ]daY$

heZcY^c\$Wn$ldg`Zgh-$@dg$ZmVbeaZ+$l]Zc$

XdcigVXidgh$egdXjgZ$bViZg^Vah$a^`Z$ZaZXig^XVa$

Zfj^ebZci$dg$"ddg^c\+$gZ\^dcVa$hjeea^Zgh$VcY$

Y^hig^Wjidgh$ZmeZg^ZcXZ$Y^gZXi$\V^ch-$;h$h]dlc$

^c$i]Z$VXXdbeVcn^c\$VcVanh^h+$Veegdm^bViZan$21$

eZgXZci$d[$i]Z$_dWh$hjeedgiZY$Wn$Dd]ch$Bde`^chu$

XVe^iVa$^ckZhibZcih$VgZ$^c$^cYjhig^Zh$djih^YZ$d[$

XdchigjXi^dc!hjX]$Vh$Vgih$VcY$ZciZgiV^cbZci:$

egd[Zhh^dcVa+$hX^Zci^#X+$VcY$iZX]c^XVa$hZgk^XZh:$

VcY$]ZVai]XVgZ!jcYZghXdg^c\$i]Z$WgdVY$

ZXdcdb^X$gZVX]$VcY$Xgdhh,hZXidgVa$WZcZ#ih$d[$

i]^h$dc\d^c\$^ckZhibZci$(hZZ$#\jgZ$dc$i]Z$g^\]i)-

>ZPa_`^e"9U_`^UNa`U[Z"[R":Y\X[eYQZ`""
<QZQ^M`QP"UZ"BM^eXMZP"Ne"?[TZ_"=[\WUZ_""
6ZZaMX"8M\U`MX">ZbQ_`YQZ`_""

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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AXg`jXc&Gel\ijd\eji&E\e\hXj\&RXn&P\l\ek\

;ai]dj\]$Dd]ch$Bde`^ch$deZgViZh$Vh$V$cdcegd#i$

^chi^iji^dc+$^ih$XVe^iVa$^ckZhibZcih$\ZcZgViZ$

bZVc^c\[ja$iVm$gZkZcjZ$[dg$<Vai^bdgZ$=^in$VcY$

GVgnaVcY-$N]ZhZ$^ckZhibZcih$Yg^kZ$XdchigjXi^dc$

VXi^k^in$VcY$hjeedgi$adXVa$XdcigVXidgh$VcY$

hjeea^Zgh+$l]^X]$^c$ijgc$\ZcZgViZ$^cXdbZ+$hVaZh+$

VcY$Wjh^cZhh$iVm$gZkZcjZh$Vi$Wdi]$bjc^X^eVa$VcY$

hiViZ$aZkZah-$CbedgiVcian+$i]Z$ZXdcdb^X$VXi^k^in$

hjeedgiZY$Wn$i]^h$heZcY^c\$ZmiZcYh$WZndcY$

i]Z$XdchigjXi^dc$hZXidg+$XgZVi^c\$g^eeaZ$Z[[ZXih$

VXgdhh$V$kVg^Zin$d[$^cYjhig^Zh$VcY$Xdcig^Wji^c\$id$

WgdVYZg$#hXVa$^beVXih-$Cc$idiVa+$Dd]ch$Bde`^chu$

Y^gZXi$XVe^iVa$^ckZhibZcih$VgZ$Zhi^bViZY$id$

\ZcZgViZ$Veegdm^bViZan$%0-1$b^aa^dc$^c$VccjVa$

iVm$gZkZcjZ$[dg$<Vai^bdgZ$VcY$Vc$VYY^i^dcVa$%4-4$

b^aa^dc$[dg$GVgnaVcY$(hZZ$iVWaZh$WZadl)-

:_`UYM`QP"6ZZaMX";U_OMX">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"8[Z_[XUPM`QP"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"
7MX`UY[^Q"$#B%

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &20;$ &205$ &202$ &304$

NT^Xe$OTj$*&I+ / / / /

>ge\`Xee$OTj$*&I+ / / / /

?^^h\^Xj\&RXn&GdgXZj&,(K- (42=& (427& (424& (526&

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1')"@CFB8D"&.,./'

:_`UYM`QP"6ZZaMX";U_OMX">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"8[Z_[XUPM`QP"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"
BM^eXMZP"$#B%

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &408$ &20;$ &203$ &507$

NT^Xe$OTj$*&I+ &20;$ &205$ &202$ &305$

>ge\`Xee$OTj$*&I+ &207$ &204$ &202$ &209$

?^^h\^Xj\&RXn&GdgXZj&,(K- (824& (528& (425& (929&

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

?Tb\fT^$E`hXef_X`fe$\`$Ngbbadf$aY$OX`$Yad$K`X$$

?&DhXd\mfhb&]fh&@k`c[`e^&Me\&Se`l\hi`jo&R_hfk^_&6474

N]Z$XdchigjXi^dc$d[$cZl$

Wj^aY^c\h$Vi$Dd]ch$Bde`^ch$

Y^gZXian$hjeedgih$^ih$higViZ\^X$

b^hh^dc$Wn$gZ^c[dgX^c\$^ih$

gdaZ$Vh$V$adc\,iZgb$VcX]dg$

^chi^iji^dc$l^i]^c$i]Z$<Vai^bdgZ$

gZ\^dc+$[dhiZg^c\$^cXajh^kZ$

gZ\^dcVa$\gdli]zVh$djia^cZY$

^c$i]Z$NZc$[dg$IcZ$higViZ\^X$

[gVbZldg`-$HZl$[VX^a^i^Zh$VgZ$

e]nh^XVa$bVc^[ZhiVi^dch$d[$

Dd]ch$Bde`^chu$Xdbb^ibZci$

id$YZZeZc^c\$XdccZXi^dch$

l^i]$adXVa$Xdbbjc^i^Zh+$

VXXZaZgVi^c\$^ciZgY^hX^ea^cVgn$

XdaaVWdgVi^dc+$VcY$hdak^c\$

\adWVa$X]VaaZc\Zh-

@gdb$V$egVXi^XVa$eZgheZXi^kZ+$

XVe^iVa$^ckZhibZcih$^c$hiViZ,d[,

i]Z,Vgi$VXVYZb^X+$gZhZVgX]+$VcY$

bZY^XVa$^c[gVhigjXijgZ$ViigVXi$

ide,i^Zg$[VXjain+$hijYZcih+$

VcY$gZhZVgX]$[jcY^c\+$

Zc]VcX^c\$Dd]ch$Bde`^chu$

VW^a^in$id$hZgkZ$Vh$V$bV\cZi$

[dg$\adWVa$iVaZci$VcY$ZmiZgcVa$

gZhdjgXZh+$VcY$hi^bjaVi^c\$

i]Z$gZ\^dcVa$ZXdcdbn-$<n$

Va^\c^c\$^c[gVhigjXijgZ$\gdli]$

l^i]$b^hh^dc,Yg^kZc$\dVah+$

ZVX]$Wj^aY^c\$WZXdbZh$V$

idda$[dg$ZmeVcY^c\$VXXZhh+$

Xjai^kVi^c\$^ccdkVi^dc+$VcY$

Yg^k^c\$^cXajh^kZ$ZXdcdb^X$

YZkZadebZcizVbea^[n^c\$i]Z$

Oc^kZgh^inuh$adXVa$gZaZkVcXZ$VcY$

\adWVa$aZVYZgh]^e-
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Economic Impact from 

Ancillary Spending 

by Students, Patients, 

Visitors, and Athletics

Dd]ch$Bde`^chu$egZhZcXZ$Vh$V$\adWVaan$gZcdlcZY$

gZhZVgX]$jc^kZgh^in$VcY$]ZVai]$hnhiZb$\ZcZgViZh$

hjWhiVci^Va$ZXdcdb^X$WZcZ#ih$i]Vi$ZmiZcY$

[Vg$WZndcY$^ih$Y^gZXi$deZgVi^dcVa$VcY$XVe^iVa$

^ckZhibZcih-$Q]Zc$hijYZcih+$eVi^Zcih+$k^h^idgh+$

VcY$VXVYZb^X$dg$bZY^XVa$Xdc[ZgZcXZ$ViiZcYZZh$

heZcY$bdcZn$d[[$XVbejhzVi$adXVa$gZhiVjgVcih+$

gZiV^a$hidgZh+$]diZah+$dg$ZciZgiV^cbZci$kZcjZhz

i]Zn$hjeedgi$V$l^YZ$VggVn$d[$adXVa$Wjh^cZhhZh$

VcY$hjhiV^c$i]djhVcYh$d[$_dWh$VXgdhh$i]Z$

gZ\^dc-$N]ZhZ$VcX^aaVgn$ZmeZcY^ijgZh$\ZcZgViZ$

bZVc^c\[ja$iVm$gZkZcjZh$[dg$<Vai^bdgZ+$

GVgnaVcY+$VcY$di]Zg$_jg^hY^Xi^dch$l]ZgZ$Dd]ch$

Bde`^ch$deZgViZh-

Q]^aZ$XdgZ$heZcY^c\$hjX]$Vh$ij^i^dc+$]djh^c\+$

VcY$]ZVai]XVgZ$hZgk^XZh$^h$XVeijgZY$l^i]^c$Dd]ch$

Bde`^chu$deZgVi^dcVa$^beVXi+$i]Z$VYY^i^dcVa$d[[,

XVbejh$heZcY^c\$Wn$^ih$cVi^dcVa$VcY

^ciZgcVi^dcVa$hijYZci$WdYn+$eVi^Zcih+$VcY$\jZhih$

XgZViZh$Xg^i^XVa$ZXdcdb^X$deedgijc^i^Zh$[dg$

hjggdjcY^c\$Xdbbjc^i^Zh-$N]ZhZ$^beVXih$VgZ$

ZheZX^Vaan$egdcdjcXZY$^c$i]Z$]dhe^iVa^in+$gZiV^a+$

VcY$[ddY$hZgk^XZ$hZXidgh+$[jgi]Zg$gZ^c[dgX^c\$

Dd]ch$Bde`^chu$gdaZ$Vh$V$XdgcZghidcZ$d[$gZ\^dcVa$

ZXdcdb^X$k^iVa^in-

<VhZY$dc$XdchZgkVi^kZ$Zhi^bViZh$XdbW^c^c\$

Dd]ch$Bde`^chu$Y^gZXi$YViV$VcY$gZhZVgX],WVhZY$

Vhhjbei^dch+$i]^h$VcX^aaVgn$heZcY^c\$\ZcZgViZh$V$

Xdch^YZgVWaZ$ZXdcdb^X$^beVXi$l^i]^c$<Vai^bdgZ$

=^in$VcY$GVgnaVcY-$

>Z"MSS^QSM`Q&"`TQ"QO[Z[YUO"UY\MO`"[R"MZOUXXM^e"

_\QZPUZS"Ne"_`aPQZ`_&"bU_U`[^_&"\M`UQZ`_&"MZP"

6`TXQ`UO_"U_"#+(."NUXXU[Z"UZ"BM^eXMZP&"_a\\[^`UZS"

1&2.*"V[N_"MZP"SQZQ^M`UZS"#,0."YUXXU[Z"UZ"

QY\X[eQQ"O[Y\QZ_M`U[Z"QMOT"eQM^(
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B`h\Zj&Qjk[\ej&Qg\e[`e^

MijYZcihu$ZXdcdb^X$^beVXi$dc$Dd]ch$Bde`^chu$

hjggdjcY^c\$gZ\^dc$ZmiZcYh$WZndcY$ij^i^dc$

eVnbZcih$id$^cXajYZ$hjWhiVci^Va$d[[,XVbejh$dg$

vVcX^aaVgnw$heZcY^c\$dc$cZXZhh^i^Zh+$hZgk^XZh+$VcY$

ZciZgiV^cbZci-$N]^h$heZcY^c\zY^hi^cXi$[gdb$i]Z$

jc^kZgh^inuh$deZgVi^dcVa$[ddieg^cizYdZh$cdi$"dl$

Y^gZXian$id$Dd]ch$Bde`^ch$VcY$^chiZVY$X^gXjaViZh$

l^i]^c$i]Z$adXVa$ZXdcdbn-$Ci$gZ"ZXih$Z^i]Zg$cZl$

ZXdcdb^X$VXi^k^in$[gdb$dji,d[,hiViZ$hijYZcih$dg$

gZiV^cZY$adXVa$heZcY^c\$i]Vi$b^\]i$di]Zgl^hZ$

]VkZ$aZ[i$i]Z$gZ\^dc$]VY$adXVa$hijYZcih$X]dhZc$id$

ViiZcY$XdaaZ\Z$ZahZl]ZgZ-

;XXdgY^c\$id$^chi^iji^dcVa$#cVcX^Va$V^Y$YViV$VcY$

bdYZaZY$hijYZci$WjY\Zih$[dg$@S1/13+$Zhi^bViZY$

VccjVa$Xdhih$d[$ViiZcYVcXZzcdi$^cXajY^c\$

ij^i^dc$VcY$di]Zg$ZmeZchZh$eV^Y$Y^gZXian$id$i]Z$

jc^kZgh^inzidiVa$%3+740$[dg$dc,XVbejh$hijYZcih+$

%05+684$[dg$d[[,XVbejh$hijYZcih+$VcY$%4+7//$[dg$

Xdbbji^c\$hijYZcih$[dg$Xdbbji^c\$hijYZcih$

(i]dhZ$a^k^c\$l^i]$[Vb^an)-$N]^h$VcVanh^h$XVgZ[jaan$

Y^hi^c\j^h]Zh$WZilZZc$^chi^iji^dcVa$gZkZcjZ$

VcY$d[[,XVbejh$ZmeZcY^ijgZh-$@dg$ZmVbeaZ+$d[[,

XVbejh$]djh^c\$Xdhih$eV^Y$Wn$cdc,Xdbbji^c\$

hijYZcih$VgZ$^cXajYZY$Vh$VcX^aaVgn$heZcY^c\$

WZXVjhZ$i]Zn$gZegZhZci$cZl$^c_ZXi^dch$^cid$i]Z$

adXVa$gZciVa$bVg`Zi+$l]^aZ$]djh^c\$Xdhih$[dg$

XdbbjiZg$hijYZcih$VgZ$ZmXajYZY+$Vh$i]Zn$ldjaY$

a^`Zan$WZ$^cXjggZY$gZ\VgYaZhh$d[$ZcgdaabZci$Vi$

Dd]ch$Bde`^ch-$BdlZkZg+$[ddY+$igVchedgiVi^dc+$

VcY$gZiV^a$ejgX]VhZh$bVYZ$Wn$XdbbjiZg$hijYZcih$

l]^aZ$ViiZcY^c\$Dd]ch$Bde`^ch$VgZ$^cXajYZY$^c$

i]Z$VcVanh^h$Vh$igjZ$adXVa$ZXdcdb^X$^beVXih$(hZZ$

iVWaZ$WZadl)-

:_`UYM`QP"6ZZaMX"6SS^QSM`Q"6ZOUXXM^e"G`aPQZ`"G\QZPUZS"Ne"G`aPQZ`"He\Q

Qjk[\ej&Rog\
LkdY\h&

&f]&Qjk[\eji

N\h&Qjk[\ej&?eZ`ccXho&

Qg\e[`e^

?^^h\^Xj\&?eZ`ccXho&

Qg\e[`e^&,(K-

K`/?T_bge 8.527 &6.:73 &53

K!/?T_bge 43.839 &38.9;7 &585

?a__gfXde 6;4 &7.:22 &5

RfjXc&?^^h\^Xj\&Qjk[\ej&Qg\e[`e^ 6<0859 (6;088: (7=;

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

N]Z$VcVanh^h$VXXdjcih$[dg$\Zd\gVe]^X$Y^hig^Wji^dc$

d[$hijYZci$heZcY^c\+$gZXd\c^o^c\$i]Vi$cdi$Vaa$

ZmeZcY^ijgZh$gZbV^c$l^i]^c$i]Z$^bbZY^ViZ$

VgZV+$eVgi^XjaVgan$\^kZc$dca^cZ$h]dee^c\$

eViiZgch-$;$edgi^dc$d[$i]^h$heZcY^c\$Zm^ih$i]Z$

gZ\^dc$^bbZY^ViZan+$i]jh$aVX`^c\$V$bjai^ea^Zg$

Z[[ZXi$l^i]^c$i]Z$gZ\^dcVa$ZXdcdbn-$Nd$VYYgZhh$

i]^h+$?MCuh$bdYZa^c\$VeegdVX]$XdchZgkVi^kZan$

^cXdgedgViZh$dcan$i]Z$gZiV^a$bVg\^c$(^-Z-+$i]Z$

Y^[[ZgZcXZ$WZilZZc$i]Z$ejgX]VhZ$eg^XZ$[dg$i]Z$

gZiV^aZg$VcY$i]Z$hVaZh$eg^XZ$[dg$i]Z$XjhidbZg)-$I[$

i]Z$Zhi^bViZY$%286$b^aa^dc$^c$VccjVa$hijYZci$

VcX^aaVgn$heZcY^c\+$Veegdm^bViZan$%210$b^aa^dc$

X^gXjaViZh$l^i]^c$<Vai^bdgZuh$ZXdcdbn+$l]^aZ$

%233$b^aa^dc$^h$gZiV^cZY$l^i]^c$GVgnaVcY+$

^cXajY^c\$<Vai^bdgZ$(hZZ$iVWaZ+$eV\Z$28)-$N]ZhZ$

#\jgZh$gZ"ZXi$XVgZ[ja$Xdch^YZgVi^dc$d[$heZcY^c\$

eViiZgch$VXgdhh$Y^[[ZgZci$\Zd\gVe]^X$WdjcYVg^Zh-
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Qjk[\ej&Rog\ KXhocXe[&,(K- @Xcj`dfh\&,(K-
KXhocXe[&K`eki&

@Xcj`dfh\&,(K-

K`/?T_bge &38 &3405$ &508$

K!/?T_bge &548 &52905$ &3:09$

?a__gfXde &4 &304$ &20;$

RfjXc (788 (7642<& (6726&

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

B`h\Zj&NXj`\ej&Qg\e[`e^

N]Z$Dd]ch$Bde`^ch$BZVai]$MnhiZbuh$gdaZ$Vh$V$

\adWVaan$gZcdlcZY$]ZVai]XVgZ$egdk^YZg$YgVlh$

h^\c^#XVci$eVi^Zci$VcY$k^h^idg$heZcY^c\$id$i]Z$

gZ\^dc+$\ZcZgVi^c\$hjWhiVci^Va$ZXdcdb^X$g^eeaZ$

Z[[ZXih$VXgdhh$<Vai^bdgZ+$GVgnaVcY+$VcY$di]Zg$

VgZVh$l]ZgZ$N]Z$Dd]ch$Bde`^ch$BZVai]$MnhiZb$

deZgViZh-$Q]Zc$eVi^Zcih$igVkZa$id$Dd]ch$Bde`^ch$

bZY^XVa$[VX^a^i^Zh$[dg$XVgZzgVc\^c\$[gdb$gdji^cZ$

X]ZX`,jeh$id$]^\]an$heZX^Va^oZY$egdXZYjgZhz

i]Zn+$Vadc\$l^i]$VXXdbeVcn^c\$[Vb^an$bZbWZgh$

dg$XVgZ\^kZgh+$XgZViZ$bZVc^c\[ja$adXVa$ZXdcdb^X$

VXi^k^in$i]gdj\]$heZcY^c\$dc$]diZah+$Y^c^c\+$

igVchedgiVi^dc+$VcY$ZhhZci^Va$hZgk^XZh-$

N]^h$Z[[ZXi$^h$eVgi^XjaVgan$egdcdjcXZY$\^kZc$Dd]ch$

Bde`^chu$gZejiVi^dc$Vh$V$aZVY^c\$^ciZgcVi^dcVa$

bZY^XVa$^chi^iji^dc+$ViigVXi^c\$eVi^Zcih$[gdb$

VXgdhh$i]Z$Xdjcign$VcY$VgdjcY$i]Z$ldgaY$id$

VXXZhh$VYkVcXZY$igZVibZcih+$eVgi^X^eViZ$^c$

Xa^c^XVa$ig^Vah+$VcY$WZcZ#i$[gdb$\gdjcYWgZV`^c\$

i]ZgVe^Zh-$GVcn$d[$i]ZhZ$bZY^XVa$k^h^idgh$VcY$

i]Z^g$VXXdbeVc^ZY$\jZhih$hiVn$[dg$ZmiZcYZY$

eZg^dYh+$eVgi^XjaVgan$l]Zc$jcYZg\d^c\$XdbeaZm$

dg$adc\,iZgb$igZVibZcih+$aZVY^c\$id$hjhiV^cZY$

YZbVcY$[dg$adY\^c\+$[ddY$hZgk^XZh+$VcY$gZiV^a+$

l]^X]$WZcZ#i$i]Z$adXVa$ZXdcdbn-$N]^h$heZcY^c\$

iZcYh$id$WZ$XdcXZcigViZY$VgdjcY$Dd]ch$Bde`^chu$

bZY^XVa$XVbejhZh+$]Zae^c\$id$[jZa$ZXdcdb^X$

k^iVa^in$^c$hjggdjcY^c\$cZ^\]Wdg]ddYh$d[$

<Vai^bdgZ+$l]^aZ$i]Z$WgdVYZg$cZildg`$d[$Dd]ch$

Bde`^ch$GZY^X^cZ$adXVi^dch$]Zaeh$Y^heZghZ$

i]ZhZ$WZcZ#ih$VXgdhh$di]Zg$eVgih$d[$GVgnaVcY+$

QVh]^c\idc+$>-=-+$P^g\^c^V+$VcY$@adg^YV-

@dg$i]^h$VcVanh^h+$?MC$YZ#cZh$]ZVai]XVgZ,gZaViZY$

k^h^idg$VXi^k^in$id$^cXajYZ$^ceVi^Zci+$djieVi^Zci$

VcY$ZbZg\ZcXn$hjg\Zg^Zh$VcY$VYb^hh^dch-$<VhZY$

dc$?MCuh$Zhi^bViZh+$cZVgan$45$eZgXZci$d[$^ceVi^Zci$

hjg\Zg^Zh$dg$VYb^hh^dch$^ckdakZ$dji,d[,idlc$

k^h^idgh$l]d$igVkZa$id$<Vai^bdgZ$[dg$bZY^XVa$

hZgk^XZh+$l]^aZ$cZVgan$05$eZgXZci$d[$djieVi^Zci$

egdXZYjgZh$dg$k^h^ih$^cXajYZ$k^h^idgh$igVkZa^c\$

id$GVgnaVcY$[gdb$djih^YZ$i]Z$gZ\^dc-$N]ZhZ$

Vhhjbei^dch$b^ggdg$i]Z$ine^XVa$Y^hig^Wji^dc$d[$

bZY^XVa$igVkZaZgh-$N]Z$iVWaZ$dc$eV\Z$27$djia^cZh$

i]Z$cjbWZg$d[$eVi^Zcih$VcY$Zhi^bViZY$k^h^idgh$Wn$

\Zd\gVe]^X$dg^\^c$[dg$@S1/13-
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6ZZaMX"6SS^QSM`Q"EM`UQZ`_&";L,*,.&"Ne"A[OM`U[Z&">ZOXaPUZS":_`UYM`QP"6SS^QSM`Q"JU_U`[^_"

E\f^hXg_o RfjXc GegXj`\ej MkjgXj`\ej& Cd\h^\eZo

>T^f\_adX 6.5;5.659 336.4:7 5.;26.58; 596.9:5

DaiTdW$?ag`fk 452.6;2 55.28; 32:.68; ::.;75

Ia`fZa_Xdk$?ag`fk 435.68: 44.68; 349.749 85.694

RTe[\`Zfa`$@0?0 7:2.256 4;.872 6;;.:7; 72.747

B^ad\WT 7:2.857 34.;:8 727.686 84.3:7

RfjXc&T`i`jfhi&jf&Hf_ei&Ffgb`ei&Ffig`jXci 90==<04:8 656089< 905890:<< :7=0=5<

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

;\\gZ\ViZ$k^h^idg$heZcY^c\$Zhi^bViZh$lZgZ$

XVaXjaViZY$[dg$]dhe^iVa$k^h^idgh$jh^c\$egd_ZXiZY$

eVi^Zci$k^h^idg$Xdjcih$[gdb$Dd]ch$Bde`^ch-$N]ZhZ$

#\jgZh$lZgZ$XdbW^cZY$l^i]$YZiV^aZY$eZg,k^h^idg$

heZcY^c\$egd#aZh+$XVeijg^c\$ine^XVa$ZmeZcY^ijgZh$

dc$adY\^c\+$Y^c^c\+$igVchedgiVi^dc+$VcY$gZiV^a-$

N]Z$Zhi^bViZY$\Zd\gVe]^X$dg^\^c$d[$k^h^idgh$lVh$

jhZY$id$YZiZg$ZmeZcY^ijgZ$d[$heZcY^c\$gZiV^cZY$

l^i]^c$<Vai^bdgZ+$GVgnaVcY+$VcY$di]Zg$gZaZkVci$

gZ\^dch$(hZZ$;eeZcY^m$=)+$l]^aZ$ZmXajY^c\$Vcn$

ZmeZcY^ijgZh$VagZVYn$gZ"ZXiZY$^c$Dd]ch$Bde`^chu$

deZgVi^c\$WjY\Zi-

N]Z$VcVanh^h$#cYh$i]Vi$]dhe^iVa$k^h^idgh$id$Dd]ch$

Bde`^chu$[VX^a^i^Zh$VXXdjci$[dg$Veegdm^bViZan$

3+282+326$eVi^Zcih$VcY$VXXdbeVcn^c\$k^h^idgh$

k^h^i$<Vai^bdgZ$VccjVaan+$\ZcZgVi^c\$Vc$Zhi^bViZY$

%471$b^aa^dc$^c$VcX^aaVgn$heZcY^c\$l^i]^c$

<Vai^bdgZ$VcY$Vc$VYY^i^dcVa$%080$b^aa^dc$VXgdhh$

i]Z$WgdVYZg$GVgnaVcY$gZ\^dc$(hZZ$iVWaZ$WZadl)-

:_`UYM`QP"6ZZaMX"6SS^QSM`Q"G\QZPUZS"Ne"=[_\U`MX"JU_U`[^_&";L,*,.&"Ne"A[OM`U[Z"$#B%

AXj\^fho @Xcj`dfh\
KXhocXe[&&

,d`eki&@Xcj`dfh\-
RfjXc

DafX^ &352 &:9 &438

BaaW &496 &52 &527

MXfT\^ &356 &67 &39;

OdT`ebadfTf\a` &65 &4; &94

RfjXc&Qg\e[& (9<6 (5=5 (;;6

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"J+H+">H8"&.,.1'

N]Z$VcVanh^h$#cYh$i]Vi$Dd]ch$Bde`^ch$ViigVXih$

cZVgan$5$b^aa^dc$k^h^ih$VccjVaan-$N]ZhZ$k^h^ih$

\ZcZgViZ$Vc$Zhi^bViZY$%0$W^aa^dc$^c$VcX^aaVgn$

heZcY^c\$l^i]^c$Dd]ch$Bde`^chu$deZgVi^c\$

\Zd\gVe]^Zh$(hZZ$#\jgZ$dc$i]Z$g^\]i)-

:_`UYM`QP"6SS^QSM`Q"6ZZaMX"G\QZP"Ne""
?[TZ_"=[\WUZ_"EM`UQZ`_"MZP"JU_U`[^_&"Ne"9U_`MZOQ

Rog\&f]&&

T`i`jfhi

LkdY\h&f]&

T`i`jfhi

?^^h\^Xj\&&

?eZ`ccXho&Qg\e[&,(K-

HaVT^ 4.3:3.:55 &3520;

@Tk$Od\b 4.848.586 &5;602

KhXd`\Z[f 3.3:;.:89 &75706

RfjXc 90==<04:8 (504:427

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"
J+H+">H8"&.,.1'
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Hf_ei&Ffgb`ei&Se`l\hi`jo&B`h\Zj&T`i`jfh&Qg\e[`e^

N]Z$Dd]ch$Bde`^ch$Oc^kZgh^in$hZgkZh$Vh$V$bV_dg$

nZVg,gdjcY$k^h^idg$YZhi^cVi^dc+$YgVl^c\$V$l^YZ$

VggVn$d[$\jZhih$id$^ih$VXVYZb^X$XVbejhZh$VcY$

bZY^XVa$[VX^a^i^Zh$[gdb$VXgdhh$i]Z$Xdjcign$

VcY$VgdjcY$i]Z$\adWZ-$N]ZhZ$k^h^idgh$bV`Z$

bZVc^c\[ja$Xdcig^Wji^dch$id$<Vai^bdgZuh$

ZXdcdbn$i]gdj\]$heZcY^c\$i]Vi$hjeedgih$

adXVa$_dWh$VcY$\ZcZgViZh$iVm$gZkZcjZh$[dg$i]Z$

=^in$VcY$GVgnaVcY-$N]Z$Oc^kZgh^inuh$k^h^idg$

WVhZ$^cXajYZh$Vajbc^+$eVgZcih+$egdheZXi^kZ$

hijYZcih+$XjaijgVa$VcY$Vi]aZi^X$ZkZci$

ViiZcYZZh+$VcY$eVgi^X^eVcih$^c$Xdc[ZgZcXZh+$

VXVYZb^X$egd\gVbh+$VcY$hjbbZg$XVbeh-

Nd$VXXjgViZan$fjVci^[n$i]Z$ZXdcdb^X$^beVXi$

d[$i]ZhZ$k^h^ih+$YZiV^aZY$heZcY^c\$egd#aZh$

lZgZ$YZkZadeZY$WVhZY$dc$k^h^i$ejgedhZ+$

ig^e$aZc\i]+$igVkZa$Y^hiVcXZ+$ZkZci$ineZ+$VcY$

k^h^idg$YZbd\gVe]^XhzVX`cdlaZY\^c\$i]Vi$

Y^[[ZgZci$XViZ\dg^Zh$d[$k^h^idgh$]VkZ$Y^hi^cXi$

heZcY^c\$WZ]Vk^dgh-$N]^h$VcVanh^h$VXXdjciZY$

[dg$i]Z$[daadl^c\$`Zn$k^h^idg$\gdjeh9

x$ =jaijgVa$VcY$Vi]aZi^X$ZkZci$

ViiZcYZZh+$^cXajY^c\$\jZhih$Vi$

Dd]ch$Bde`^ch$eZg[dgbVcXZh+$

Zm]^W^i^dch+$VcY$hedgi^c\$ZkZcih:

x$ MijYZci$k^h^idgh+$hjX]$Vh$[Vb^an$

bZbWZgh$ViiZcY^c\$bdkZ,^c.bdkZ,dji+$

\gVYjVi^dc+$dg$di]Zg$XVbejh$VXi^k^i^Zh:

x$ JgdheZXi^kZ$hijYZcih$VcY$i]Z^g$

[Vb^a^Zh$idjg^c\$i]Z$XVbejh$i]gdj\]$

VYb^hh^dch$egd\gVbb^c\:

x$ =dc[ZgZcXZ$\jZhih$VcY$hjbbZg$

egd\gVb$eVgi^X^eVcih+$^cXajY^c\$i]dhZ$

ViiZcY^c\$gZh^YZci^Va$XVbeh+$hnbedh^V+$

VcY$VXVYZb^X$\Vi]Zg^c\h+$VcY:

x$ ;i]aZi^Xh$ZkZcih$VcY$\Vi]Zg^c\h-

6$ Cc$bVcn$XVhZh+$Dd]ch$Bde`^ch$egdk^YZY$TCJ$XdYZ$YZiV^a$dc$i]Z$dg^\^c$d[$i]Z$k^h^idgh-$Cc$di]Zg$XVhZh+$?MC$Zhi^bViZY$WVhZY$dc$hiVcYVgY$
Y^hig^Wji^dc$[dg$ZkZcih$VcY$eZZg$^chi^iji^dch-

;\\gZ\ViZ$VccjVa$Dd]ch$Bde`^ch$Oc^kZgh^in$

k^h^idg$heZcY^c\$Zhi^bViZh$lZgZ$YZkZadeZY$jh^c\$

ViiZcYVcXZ$VcY$eVgi^X^eVi^dc$YViV$[gdb$Dd]ch$

Bde`^ch$hX]ddah+$YZeVgibZcih+$VcY$V[#a^ViZh-$

N]ZhZ$YViV$lZgZ$XdbW^cZY$l^i]$eZg,k^h^idg$

heZcY^c\$egd#aZh$hZ\bZciZY$Wn$^cYjhign+$hjX]$

Vh$adY\^c\+$[ddY$hZgk^XZh+$VcY$gZiV^a-$;h$l^i]$

hijYZci$heZcY^c\+$XdchZgkVi^kZ$\Zd\gVe]^X$

Vhhjbei^dch$lZgZ$Veea^ZY$id$Zhi^bViZ$i]Z$h]VgZ$

d[$heZcY^c\$XVeijgZY$l^i]^c$<Vai^bdgZ+$l]^aZ$

ZmXajY^c\$ZmeZcY^ijgZh$VagZVYn$gZ"ZXiZY$^c$

Dd]ch$Bde`^chu$deZgVi^dcVa$WjY\Zi-$;iiZcYZZh$

Xdb^c\$[gdb$aZhh$i]Vc$4/$b^aZh$VlVn$VgZ$

XaVhh^#ZY$Vh$adXVa:$i]dhZ$Vgg^k^c\$Vi$Dd]ch$

Bde`^ch$[gdb$4/,0//$b^aZh$VlVn$VgZ$aVWZaZY$

Vh$YVn$ig^e:$VcY$i]dhZ$Xdb^c\$[gdb$bdgZ$

i]Vc$0//$b^aZh$VlVn$VgZ$Xdch^YZgZY$dkZgc^\]i$

\jZhih-6$N]Z$iVWaZ$dc$eV\Z$31$Y^heaVnh$k^h^iVi^dc$

#\jgZh$Wn$hX]dda+$YZeVgibZci+$VcY$V[#a^ViZ-
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:_`UYM`QP"6SS^QSM`Q"6ZZaMX"?[TZ_"=[\WUZ_"IZUbQ^_U`e"JU_U`[^_&"Ne":_`UYM`QP""
JU_U`[^"<Q[S^M\Te"[R"D^USUZ

QZ_ffc3B\gXhjd\ej3?%c`Xj\ E\f^hXg_o
RfjXc&

?jj\e[\\i
JfZXc BXo&Rh`g Ml\he`^_j

NV[aa^$aY$AWgVTf\a` >T^f\_adX 872 622 472 /

>^aa_UXdZ$NV[aa^$aY$LgU^\V$DXT^f[ >T^f\_adX 775 64 7; 674

>^aa_UXdZ$?X`fXd RTe[\`Zfa`$@0?0 6.347 3.625 4.862 :5

GdX\ZXd$GN=N RTe[\`Zfa`$@0?0 54: 36 3: 4;8

P`WXdZdTWgTfX$=W_\ee\a`e >T^f\_adX 34.262 374 3.857 32.475

R[\f\`Z$RNA$CdTW$=W_\ee\a`e >T^f\_adX 62 62 / /

NV[aa^$aY$=WhT`VXW$E`fXd`Tf\a`T^$NfgW\Xe.$@? RTe[\`Zfa`$@0?0 599 5; / 55:

AhXdZdXX`$IgeXg_$T`W$Da_XiaaW$IgeXg_e >T^f\_adX 6.638 5.2;3 3.547 /

NV[aa^$aY$Jgde\`Z >T^f\_adX 5.456 787 ;5; 3.952

P`WXdZdTW$?a__X`VX_X`f >T^f\_adX 6.:62 6:6 3.674 4.;26

?TdXk$>ge\`Xee$NV[aa^ >T^f\_adX$1$@0?0 3.73; 3:5 639 ;3:

LXTUaWk$AhX`fe >T^f\_adX ;:.435 7.84: 3.468 ;3.55;

NV[aa^$aY$IXW\V\`X >T^f\_adX 3.972 322 622 3.472

=bb^\XW$L[ke\Ve$HTU DaiTdW$?ag`fk :4.:27 46.:64 55.344 46.:64

=f[^Xf\Ve$AhX`fe >T^f\_adX 76.8:3 46.828 43.:94 :.424

=f[^Xf\Ve$Kf[Xd$AhX`fe >T^f\_adX 6.392 5.547 / :67

?%c`Xj\i$ / / / /

NbTVX$OX^XeVabX$NV\X`VX$?X`fXd >T^f\_adX 4.652 4.652 / /

?Td`XZ\X$NV\X`VX >T^f\_adX 33 8 7 /

RfjXc&T`i`jfhi 6;:05<6 :;0794 :907<4 5870896

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'
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&@?JRGKMPC&

$774M 
QSNNMPRGLE&&

90:44&HM@Q&

(594K&C?PLGLEQ

RMR?J&MSRNSR&DPMK&TGQGRMP&QNCLBGLE

K?PWJ?LB&

$1.4B&

QSNNMPRGLE&

;0<84&HM@Q&

(6:8K&C?PLGLEQ

CZfefd`Z&GdgXZj&]hfd&?eZ`ccXho&Qg\e[`e^&Yo&Qjk[\eji0&NXj`\eji0&

T`i`jfhi0&Xe[&?j_c\j`Zi

;cX^aaVgn$heZcY^c\$Wn$hijYZcih+$k^h^idgh$d[$

Dd]ch$Bde`^ch$hijYZcih$VcY$ZkZcih+$eVi^Zcih+$

VcY$;i]aZi^Xh$ZkZcih$]Vh$V$bjai^ea^Zg$Z[[ZXi$

i]gdj\]dji$i]Z$gZ\^dc+$\ZcZgVi^c\$i]Z$[daadl^c\$

VccjVa$ZXdcdb^X$^beVXih$(hZZ$iVWaZh$WZadl)9$

x$ %663$b^aa^dc$^c$idiVa$djieji+$hjeedgi^c\$

4+5//$_dWh$l^i]$%04/$b^aa^dc$^c$

ZVgc^c\h$l^i]^c$<Vai^bdgZ$=^in:

x$ %0-3$W^aa^dc$^c$idiVa$djieji+$hjeedgi^c\$

6+73/$_dWh$l^i]$%153$b^aa^dc$^c$

ZVgc^c\h$l^i]^c$GVgnaVcY-

:_`UYM`QP"6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"6ZOUXXM^e"G\QZPUZS"Ne"G`aPQZ`_&"EM`UQZ`_&"JU_U`[^_&"MZP"
6`TXQ`UO_"UZ"7MX`UY[^Q

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &52704 &52506 &3403 &84209

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &6705 &32505 &608 &37505

RfjXc&CZfefd`Z&GdgXZj&,(K- (79429 (84:2; (5:2; (;;824

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 50754 60<74 508:4 90:44

Cdgcfo\\&Afdg\eiXj`fe&,(K- (8:26 (54725 (526 (59428

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

:_`UYM`QP"6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"6ZOUXXM^e"G\QZPUZS"Ne"G`aPQZ`_&"EM`UQZ`_&"JU_U`[^_&"MZP"
6`TXQ`UO_"UZ"BM^eXMZP

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &82603 &6;305 &3904 &3.33408

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &34:05 &34;05 &;09 &48905

RfjXc&CZfefd`Z&GdgXZj&,(K- (;7628 (:642: (6:2< (507;=2=

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 60=94 705=4 50;44 ;0<84

Cdgcfo\\&Afdg\eiXj`fe&,(K- (54:26 (55<24 (7=2< (6:824

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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N]Z$Bde`^ch$CcY^V$=dc[ZgZcXZ+$

]dhiZY$Wn$i]Z$Dd]ch$Bde`^ch$

CcY^V$Cchi^ijiZ+$^h$V$"V\h]^e$

ZkZci$i]Vi$XdckZcZh$aZVY^c\$

hX]daVgh+$eda^XnbV`Zgh+$

Wjh^cZhh$aZVYZgh+$VcY$hijYZcih$

id$ZmeadgZ$i]Z$Zkdak^c\$

gZaVi^dch]^e$WZilZZc$CcY^V$VcY$

i]Z$\adWVa$Xdbbjc^in-$BZaY$

VccjVaan$dc$i]Z$jc^kZgh^inuh$

QVh]^c\idc+$>-=-$XVbejh+$

i]Z$Xdc[ZgZcXZ$hZgkZh$Vh$V$

eaVi[dgb$[dg$Xg^i^XVa$Y^Vad\jZ$

dc$CcY^Vuh$gdaZ$^c$\adWVa$

]ZVai]+$iZX]cdad\n+$Xa^bViZ+$

ZYjXVi^dc+$VcY$YZbdXgVi^X$

\dkZgcVcXZ-$N]gdj\]$eVcZah+$

`ZncdiZ$VYYgZhhZh+$VcY$

cZildg`^c\$hZhh^dch+$i]Z$ZkZci$

]^\]a^\]ih$]dl$Dd]ch$Bde`^chu$

^ciZgY^hX^ea^cVgn$ZmeZgi^hZ$

Xdcig^WjiZh$id$VYYgZhh^c\$

hdbZ$d[$CcY^Vuh$bdhi$egZhh^c\$

X]VaaZc\Zh$VcY$deedgijc^i^Zh-$

N]^h$Xdc[ZgZcXZ$jcYZghXdgZh$

Dd]ch$Bde`^chu$Xdbb^ibZci$

id$\adWVa$Zc\V\ZbZci$VcY$

i]dj\]i$aZVYZgh]^e$dc$

^ciZgcVi^dcVa$YZkZadebZci-$<n$

[dhiZg^c\$bZVc^c\[ja$ZmX]Vc\Z$

WZilZZc$ZmeZgih$^c$VXVYZb^V+$

\dkZgcbZci+$VcY$^cYjhign+$i]Z$

Bde`^ch$CcY^V$=dc[ZgZcXZ$

gZ^c[dgXZh$i]Z$jc^kZgh^inuh$

gdaZ$Vh$V$XdckZcZg$dc$\adWVa$

^hhjZh$VcY$higZc\i]Zch$^ih$

VXVYZb^X$VcY$^chi^iji^dcVa$i^Zh$

l^i]$eVgicZgh$VXgdhh$CcY^V-

SPOTLIGHT

Ffgb`ei&Ge[`X&Afe]\h\eZ\
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6:)
64)

5<)

5<)

54)

<)

:4) 84)

;V^RP`"A\O_""""""""""""@[QV^RP`"N[Q"@[QaPRQ"A\O_"V["Ha]]\^`RQ"@[Qa_`^VR_" $"\S"@[QV^RP`"N[Q"@[QaPRQ"A\O_"V["Ha]]\^`RQ"@[Qa_`^VR_

@[S\^ZN`V\[

8^`_"N[Q"GRP^RN`V\[

?RNY`U":N^R

F^\S+)"HPVR[`V!P)"IRPU+"HR^bVPR_

8QZV[+)"N[Q"Ha]]\^`"HR^bVPR_

8YY"E`UR^

Ge[kijho&B`ijh`Ykj`fe&f]&CZfefd`Z&GdgXZj&]hfd&?eZ`ccXho&Qg\e[`e^&Yo&

Qjk[\eji0&NXj`\eji0&T`i`jfhi0&Xe[&?j_c\j`Zi

MeZcY^c\$Wn$hijYZcih$VcY$i]Z^g$k^h^idgh+$;i]aZi^Xh$

ViiZcYZZh+$di]Zg$aVg\Z,hXVaZ$ZkZcih+$VcY$k^h^idgh$

id$i]Z$]ZVai]$hnhiZb$Y^gZXian$^beVXih$hZkZgVa$

^cYjhig^Zh+$VcY$^c$ijgc$XgZViZh$V$bjai^ea^Zg$

Z[[ZXi$i]Vi$WZcZ#ih$VYY^i^dcVa$^cYjhig^Zh-

N]^h$^c"jm$d[$heZcY^c\$hjeedgih$_dWh$

^c$GVgnaVcY$^c$V$l^YZ$gVc\Z$d[$hZXidgh$

hiViZl^YZ+$^cXajY^c\$]dhe^iVa^in$VcY$gZiV^a$

hZgk^XZh+$]ZVai]XVgZ$VcY$hdX^Va$Vhh^hiVcXZ+$

^c[dgbVi^dc+$VcY$egd[Zhh^dcVa+$hX^Zci^#X+$

VcY$iZX]c^XVa$hZgk^XZh$(hZZ$#\jgZ$WZadl)-

>ZPa_`^e"9U_`^UNa`U[Z"[R":Y\X[eYQZ`">Y\MO`"[R"6ZOUXXM^e"G\QZPUZS"UZ"BM^eXMZP

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

:_`UYM`QP"6SS^QSM`Q"6ZZaMX"HMd"FQbQZaQ">Y\MO`"R^[Y"6ZOUXXM^e"G\QZPUZS"`["7MX`UY[^Q"MZP"BM^eXMZP

RXn&Rog\ @Xcj`dfh\& KXhocXe[&

E`Va_X$OTj$*&I+ &304 &709

NT^Xe$OTj$*&I+ &202 &40:

>ge\`Xee$OTj$*&I+ &202 &307

DafX^$OTj:$*&I+ &90; &907

RfjXc&,(K- (=26 (5;29

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

7$ @dg$GVgnaVcY+$i]^h$XViZ\dgn$gZegZhZcih$hVaZh$iVm$gZkZcjZ$\ZcZgViZY$[gdb$]diZa$gddbh-

Cc$V\\gZ\ViZ+$VcX^aaVgn$heZcY^c\$Wn$hijYZcih$VcY$

i]Z^g$k^h^idgh+$Vi]aZi^Xh$ViiZcYZZh+$eVi^Zcih+$di]Zg$

aVg\Z,hXVaZ$ZkZcih+$VcY$k^h^idgh$id$i]Z$BZVai]$

MnhiZb$\ZcZgViZ$Veegdm^bViZan$%8-1$b^aa^dc$^c$

bjc^X^eVa$iVm$gZkZcjZh$VccjVaan$id$<Vai^bdgZ:$

VcY$Veegdm^bViZan$%06-4$b^aa^dc$^c$iVm$gZkZcjZh$

id$GVgnaVcY$(hZZ$iVWaZ$WZadl)-

?eZ`ccXho&Qg\e[`e^&E\e\hXj\i&RXn&P\l\ek\
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Q\Zj`fe&Ml\hl`\m

Economic Impact from 

Wage Premium

Dd]ch$Bde`^chu$ZXdcdb^X$^beVXi$ZmiZcYh$lZaa$

WZndcY$^ih$Y^gZXi$deZgVi^dch+$XVe^iVa$^ckZhibZcih+$

VcY$VcX^aaVgn$heZcY^c\$Wn$hijYZcih+$k^h^idgh+$

VcY$eVi^Zcih-$;bdc\$^ih$bdhi$[Vg,gZVX]^c\$

Xdcig^Wji^dch$^h$i]Z$ZXdcdb^X$kVajZ$\ZcZgViZY$

i]gdj\]$^ih$XdgZ$ZYjXVi^dcVa$b^hh^dc-$;$Dd]ch$

Bde`^ch$YZ\gZZ$^h$gZXd\c^oZY$\adWVaan$[dg$^ih$g^\dg$

VcY$egZhi^\Z+$igVchaVi^c\$^cid$Zc]VcXZY$ZVgc^c\$

ediZci^Va$[dg$^ih$\gVYjViZh-$N]^h$lV\Z$egZb^jbz

i]Z$VYY^i^dcVa$^cXdbZ$ZVgcZY$Wn$Dd]ch$Bde`^ch$

Vajbc^$gZaVi^kZ$id$di]Zg$jc^kZgh^in$YZ\gZZhz

XgZViZh$aVhi^c\$ZXdcdb^X$kVajZ$i]Vi$gZkZgWZgViZh$

VXgdhh$<Vai^bdgZ+$GVgnaVcY+$VcY$di]Zg$gZ\^dch$

l]ZgZ$Vajbc^$a^kZ$VcY$ldg`-

<n$Zfj^ee^c\$\gVYjViZh$l^i]$ldgaY,XaVhh$

XgZYZci^Vah+$Xjii^c\,ZY\Z$`cdlaZY\Z+$VcY$

egVXi^XVa$h`^aah+$Dd]ch$Bde`^ch$[dhiZgh$V$bdgZ$

XdbeZi^i^kZ$VcY$gZh^a^Zci$gZ\^dcVa$ldg`[dgXZ-$

;ajbc^$Xdcig^WjiZ$id$adXVa$ZXdcdb^Zh$cdi$dcan$

i]gdj\]$i]Z^g$ZaZkViZY$ZVgc^c\h$VcY$]djhZ]daY$

heZcY^c\$Wji$Vahd$Vh$^ccdkVidgh+$ZcigZegZcZjgh+$

VcY$X^k^X$aZVYZgh-$N]^h$hjhiV^cZY$lV\Z$egZb^jb$

WdahiZgh$adc\,iZgb$gZ\^dcVa$egdheZg^in$VcY$

gZ^c[dgXZh$Dd]ch$Bde`^chu$gdaZ$Vh$V$edlZg[ja$

Yg^kZg$d[$jelVgY$bdW^a^in$VcY$ZXdcdb^X$\gdli]-

IkZg$V$fjVgiZg$b^aa^dc$\gVYjViZh$bV`Z$je$i]Z$

Dd]ch$Bde`^ch$Vajbc^$cZildg`$Vh$d[$@S1/13+$

l^i]$6$eZgXZci$gZh^Y^c\$^c$<Vai^bdgZ$=^in$VcY$2/$

eZgXZci$^c$GVgnaVcY$(^cXajY^c\$<Vai^bdgZ)-$N]Z$

kVajZ$d[$i]Z$Dd]ch$Bde`^ch$YZ\gZZ$XdggZhedcYh$

id$Vc$VccjVa$lV\Z$egZb^jb$d[$Vabdhi$%476$

b^aa^dc$^c$<Vai^bdgZ$VcY$%0-8$W^aa^dc$l^i]^c$i]Z$

aVg\Zg$\Zd\gVe]n$d[$GVgnaVcY-$N]^h$VYY^i^dcVa$

]djhZ]daY$^cXdbZ$\ZcZgViZh$VYY^i^dcVa$

heZcY^c\$l^i]^c$i]Z$gZ\^dc+$hi^bjaVi^c\$he^aadkZg$

ZXdcdb^X$^beVXi-$

HTQ"?[TZ_"=[\WUZ_"MXaYZU"cMSQ"\^QYUaY"

XQMP_"`["MXY[_`"#,(-"NUXXU[Z"UZ"QO[Z[YUO"UY\MO`&"

_a\\[^`UZS"+*&11*"RaXX'`UYQ"V[N_"MZP"#01*"YUXXU[Z"

UZ"QY\X[eQQ"O[Y\QZ_M`U[Z"cU`TUZ"BM^eXMZP("

>Z"`TQ"_YMXXQ^"SQ[S^M\Te"[R"7MX`UY[^Q&"`TQ"cMSQ"

\^QYUaY"XQMP_"`["#.33"YUXXU[Z"UZ"QO[Z[YUO"

UY\MO`&"_a\\[^`UZS",&,-*"V[N_"cU`T"#+01"YUXXU[Z"

UZ"QY\X[eQQ"O[Y\QZ_M`U[Z("

HTQ"cMSQ"\^QYUaY"MZP"_aN_Q]aQZ`"UZO^QM_QP"

MXaYZU"_\QZPUZS"cU`TUZ"BM^eXMZP"UZO^QM_Q_"`TQ"

`Md"NM_Q&"`TQ^QNe"SQZQ^M`UZS"[bQ^"#++*"YUXXU[Z"

UZ"`MdQ_"R[^"BM^eXMZP5"MZP"_Q\M^M`QXe"SQZQ^M`UZS"

MXY[_`"#+*"YUXXU[Z"R[^"7MX`UY[^Q"8U`e(
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@X#`\`Z$=^g_`\$RTZX$LdX_\g_

Cc$idYVnuh$`cdlaZY\Z,Yg^kZc$ZXdcdbn+$i]Z$

ZYjXVi^dc$VcY$^ciZaaZXijVa$XVe^iVa$d[$ldg`Zgh$

VgZ$Vbdc\$i]Z$bdhi$kVajVWaZ$VhhZih$^c"jZcX^c\$

dg\Vc^oVi^dcVa$egdYjXi^k^in$VcY$gZ\^dcVa$

XdbeZi^i^kZcZhh-$CcY^k^YjVah$l]d$\gVYjViZ$[gdb$

Za^iZ$^chi^iji^dch$a^`Z$Dd]ch$Bde`^chzZfj^eeZY$

l^i]$heZX^Va^oZY$ZmeZgi^hZ+$VYkVcXZY$XgZYZci^Vah+$

VcY$]^\]an$hdj\]i,V[iZg$h`^aahzVgZ$gZlVgYZY$l^i]$

]^\]Zg$lV\Zh$^c$i]Z$aVWdg$bVg`Zi-$N]ZhZ$ZaZkViZY$

ZVgc^c\h$gZ"ZXi$Wdi]$i]Z$egZhi^\Z$d[$V$Dd]ch$

Bde`^ch$ZYjXVi^dc$VcY$i]Z$egVXi^XVa$kVajZ$^i$YZa^kZgh$

VXgdhh$^cYjhig^Zh-

Q]^aZ$i]Z$lV\Z$egZb^jb$XVaXjaVi^dch$egdk^YZ$

kVajVWaZ$^ch^\]ih$dc$ZVgc^c\h$VhhdX^ViZY$l^i]$

VXVYZb^X$YZ\gZZh+$i]Zn$Yd$cdi$XVeijgZ$i]Z$[jaa$

ZXdcdb^X$WZcZ#i$d[$Dd]ch$Bde`^chu$ZYjXVi^dcVa$

eVi]lVnh-$N]Z$kVg^djh$bZY^XVa$gdiVi^dch+$

gZh^YZcX^Zh+$VcY$[Zaadlh]^eh$i]gdj\]dji$i]Z$Dd]ch$

Bde`^ch$BZVai]$MnhiZb$h^\c^#XVcian$Zc]VcXZ$

eVgi^X^eVcihu$adc\,iZgb$ZVgc^c\$ediZci^Va$i]gdj\]$

heZX^Va^oZY$Xa^c^XVa$igV^c^c\+$gZhZVgX]$deedgijc^i^Zh+$

VcY$egd[Zhh^dcVa$cZildg`$YZkZadebZci-$N]ZhZ$

kVajVWaZ$XVgZZg$VYkVcXZbZci$bZX]Vc^hbh+$i]dj\]$

cdi$fjVci^#ZY$^c$i]Z$XjggZci$lV\Z$YViV+$gZegZhZci$

VYY^i^dcVa$ZXdcdb^X$^beVXi$eVi]lVnh$aZVY^c\$id$

ZkZc$bdgZ$gZ\^dcVa$ZXdcdb^X$higZc\i]-

QV\Z$egZb^jb$VcVanh^h$fjVci^#Zh$i]Z$WgdVYZg$

ZXdcdb^X$WZcZ#i$\ZcZgViZY$Wn$YZ\gZZ,ZVgc^c\$

Dd]ch$Bde`^ch$Vajbc^-$N]Z$VcVanh^h$Zhi^bViZh$

i]Z$VYY^i^dcVa$^cXdbZ$ZVgcZY$Wn$\gVYjViZh$l^i]^c$

<Vai^bdgZ+$GVgnaVcY+$VcY$di]Zg$Dd]ch$Bde`^ch$

gZ\^dch+$igVchaVi^c\$i]Vi$^cXdbZ$^cid$^cXgZVhZY$

]djhZ]daY$heZcY^c\-$N]Z$^cXgZVhZY$heZcY^c\$

hjeedgih$gZ\^dcVa$_dWh+$hi^bjaViZh$Wjh^cZhh$VXi^k^in+$

VcY$\ZcZgViZh$adXVa$VcY$hiViZ$iVm$gZkZcjZ-$Cc$

V\\gZ\ViZ+$i]^h$Zc]VcXZY$ZVgc^c\$edlZg$gZhjaih$^c$

W^aa^dch$d[$VYY^i^dcVa$YdaaVgh$X^gXjaVi^c\$i]gdj\]$

i]Z$ZXdcdbn$ZVX]$nZVgzjcYZghXdg^c\$i]Z$ZcYjg^c\$

^beVXi$d[$Dd]ch$Bde`^ch$dc$gZ\^dcVa$egdheZg^in-
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9NY`VZ\^R" " CN^eYN[Q" " GR_`"\S"`UR"J+H+""""""""""""""""@[`R^[N`V\[NY

@cffdY\h &̂QZ_ffc&f]&NkYc`Z&F\Xcj_

N\XYf[o&Afei\hlXjfho

Lkhi`e^

K\[`Z`e\

U_`j`e^&QZ_ffc&f]&Ce^`e\\h`e^

C[kZXj`fe

AXh\o&@ki`e\ii&QZ_ffc

Ih`\^\h&QZ_ffc&f]&?hji&*&QZ`\eZ\i

Q?GQ&1&LXea`e^

Q?GQ&1&BA

Q?GQ&1&@fcf^eX

4 540444 640444 740444 840444 940444 :40444 ;40444 <40444

B`h\Zj&?ckde`&UX^\&Nh\d`kd

>ViV$egdk^YZY$Wn$Dd]ch$Bde`^ch$^cY^XViZ$i]Vi$

dkZg$1/3+///$a^k^c\$Vajbc^$gZh^YZ$^c$i]Z$Oc^iZY$

MiViZh+$l^i]$dkZg$56+///$gZh^Y^c\$^c$GVgnaVcY+$

l^i]$bdgZ$i]Vc$05+///$d[$i]dhZ$Vajbc^$a^k^c\$

^c$i]Z$hbVaaZg$\Zd\gVe]n$d[$<Vai^bdgZ$=^in-$

Q^i]$dkZg$53+///$Vajbc^+$Eg^Z\Zg$MX]dda$d[$

;gih$'$MX^ZcXZh$]daYh$i]Z$aVg\Zhi$h]VgZ$d[$Dd]ch$

Bde`^chu$bdgZ$i]Vc$114+///$a^k^c\$Vajbc^-$

N]^h$^h$[daadlZY$Wn$i]Z$Q]^i^c\$MX]dda$d[$

?c\^cZZg^c\+$l^i]$Vabdhi$33+///$Vajbc^+$VcY$

i]Z$=VgZn$<jh^cZhh$MX]dda+$l^i]$bdgZ$i]Vc$

13+///$Vajbc^-$N]Z$#\jgZ$WZadl$YZbdchigViZh$

i]Z$XdbeVgVi^kZ$cjbWZg$d[$a^k^c\$Vajbc^$

[gdb$ZVX]$d[$Dd]ch$Bde`^chu$hX]ddah-

?[TZ_"=[\WUZ_l"6XaYZU"CQ`c[^W"Ne"8[XXQSQ

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_"&.,.1'
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I[$i]Z$idiVa$bdgZ$i]Vc$114+///$a^k^c\$Vajbc^+$

bdgZ$i]Vc$56+///zdg$2/$eZgXZcizgZh^YZ$^c$

<Vai^bdgZ$VcY$GVgnaVcY-$I[$i]dhZ$a^k^c\$Vajbc^+$

^i$^h$VhhjbZY$i]Vi$6/$eZgXZci$VgZ$XjggZcian$

ZbeadnZY$(Vh$deedhZY$id$gZi^gZY+$jcZbeadnZY+$dg$

di]Zgl^hZ$dji$d[$i]Z$ldg`[dgXZ)-8$@dg$i]Z$ejgedhZh$

d[$i]^h$hijYn+$lZ$l^aa$[dXjh$eg^bVg^an$dc$i]Z$

ldg`^c\$Dd]ch$Bde`^ch$Vajbc^$l]d$a^kZ$l^i]^c$

<Vai^bdgZ$VcY$GVgnaVcY:$^cXajY^c\$VYY^i^dcVa$

lV\Z$egZb^jb$VcVanh^h$^c$@adg^YV+$P^g\^c^V+$

QVh]^c\idc+$>-=-+$VcY$JZcchnakVc^V--$;eean^c\$

i]Z$6/$eZgXZci$ldg`^c\$Vajbc^$egdedgi^dc$ZkZcan$

VXgdhh$\Zd\gVe]^Zh$VcY$Wn$YZ\gZZ$dWiV^cbZci$Vi$

Dd]ch$Bde`^ch+$^i$^h$Zhi^bViZY$i]Vi$Veegdm^bViZan$

00+2//$a^kZ$^c$<Vai^bdgZ$VcY$bdgZ$i]Vc$36+1//$

a^kZ$l^i]^c$i]Z$aVg\Zg$hiViZ$\Zd\gVe]n$d[$GVgnaVcY$

(hZZ$iVWaZ$WZadl)-$GdgZ$YZiV^a$dc$i]Z$cjbWZg$d[$

Dd]ch$Bde`^ch$Vajbc^$l^i]^c$ZVX]$\Zd\gVe]n$d[$

^ciZgZhi$^h$^cXajYZY$^c$i]Z$VeeZcY^m-

9U_`^UNa`U[Z"[R"?[TZ_"=[\WUZ_"6XaYZU"UZ""
`TQ"K[^WR[^OQ&"7MX`UY[^Q"MZP"BM^eXMZP""
$BUZa_"7MX`UY[^Q%

B\^h\\&Rog\

P\i`[`e^&`e&

@Xcj`dfh\&

A`jo&

P\i`[`e^&`e&

j_\&P\ij&f]&

KXhocXe[

?Xdf\#VTfX 868 4.26;

>TV[X^adoe 3.73: 6.865

=WhT`VXW32$ 35.;;6 66.756

OafT^$=^g_`\ 38.37; 73.448

HTUad$BadVX$LTdf\V\bTf\a`$

MTfX33$
9203' 9203'

Cij`dXj\[&RfjXc&Ufhb`e^&

?ckde`
55076; 790=4=

H\a^PR_6"9a^RNa"\S"BNO\^"H`N`V_`VP_"&.,.1'7"A\U[_"?\]XV[_"
J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

8$ N]^h$Vhhjbei^dc$^h$WVhZY$dc$i]Z$ZbeadnbZci$id$edejaVi^dc$gVi^d$gZedgiZY$Wn$i]Z$O-M-$<jgZVj$d[$FVWdg$MiVi^hi^Xh$[dg$VYjaih$14$dg$daYZg$l^i]$

V$XdaaZ\Z$YZ\gZZ+$l]^X]$^h$6/$eZgXZci$Vh$d[$;eg^a$1/14-

0/$ N]Z$VYkVcXZY$YZ\gZZ$YZh^\cVi^dc$Xdch^hih$d[$bVhiZguh$VcY$YdXidgVa$YZ\gZZh$VlVgYZY-

00$ O-M-$<jgZVj$d[$FVWdg$MiVi^hi^Xh+$v?beadnbZci$MiVijh$d[$i]Z$=^k^a^Vc$JdejaVi^dc$14$SZVgh$VcY$IkZg$Wn$?YjXVi^dcVa$;iiV^cbZciw$(GVgX]$

1/14)+$]iieh9..lll-Wah-\dk.cZlh-gZaZVhZ.Zbeh^i-i/3-]ib

01$ N]Z$lV\Z$egZb^jb$Zhi^bViZ$^h$WVhZY$dc$YViV$gZ\VgY^c\$bZY^Vc$ZVgc^c\h$0/$nZVgh$[gdb$\gVYjVi^dc-

;c$V\\gZ\ViZ$^cXgZVhZ$^c$ZVgc^c\$ediZci^Va$VXgdhh$

ZVX]$\Zd\gVe]n$XVc$WZ$Zhi^bViZY$Wn$VcVano^c\$

Wdi]$i]Z$dkZgVaa$g^hZ$^c$ZYjXVi^dcVa$ViiV^cbZci$

l^i]^c$i]Z$ldg`[dgXZ$VcY$i]Z$lV\Z$egZb^jb$

heZX^#XVaan$VhhdX^ViZY$l^i]$V$Dd]ch$Bde`^ch$

YZ\gZZ-$>gVl^c\$dc$[ZYZgVa$YViV$VcY$^chi^iji^dcVa$

VcVanh^h+$i]Z$VkZgV\Z$VccjVa$lV\Z$egZb^jb$

Viig^WjiVWaZ$id$^cXgZVhZY$ZYjXVi^dcVa$ViiV^cbZci$

[dg$Dd]ch$Bde`^ch$Vajbc^$^h$Zhi^bViZY$id$WZ$

Veegdm^bViZan$%06+45/$[dg$Vajbc^$l]d$gZXZ^kZY$

V$XZgi^#XViZ+$%23+012$[dg$WVX]Zadguh$YZ\gZZ$

]daYZgh$VcY$%44+158$[dg$VYkVcXZY$YZ\gZZ$]daYZgh$

l^i]^c$GVgnaVcY-$N]Z$^cY^k^YjVa$lV\Z$egZb^jb$

lVh$XVaXjaViZY$id$WZ$i]Z$Y^[[ZgZcXZ$WZilZZc$

bZY^Vc$ZVgc^c\h$[dg$Dd]ch$Bde`^ch$Vajbc^$

d[$kVg^djh$YZ\gZZ$ViiV^cbZci$aZkZah$VcY$i]Z$

bZY^Vc$ZVgc^c\h$[dg$Vaa$gZh^YZcih$Vi$dcZ$YZ\gZZ$

ViiV^cbZci$aZkZa$WZadl$l^i]^c$i]Z$MiViZ-$@dg$

ZmVbeaZ+$i]Z$lV\Z$egZb^jb$[dg$V$Dd]ch$Bde`^ch$

Vajbcjh(V)$l^i]$V$WVX]Zadguh$YZ\gZZ$a^k^c\$^c$

GVgnaVcY$ZfjVah$i]Z$bZY^Vc$ZVgc^c\h$d[$Dd]ch$

Bde`^ch$Vajbc^$l^i]$V$WVX]Zadguh$YZ\gZZh$b^cjh$

i]Z$bZY^Vc$ZVgc^c\h$[dg$Vaa$GVgnaVcY$gZh^YZcih$

l^i]$V$egd[Zhh^dcVa$XZgi^#XViZ$(hZZ$iVWaZ$WZadl)-

:_`UYM`QP"KMSQ"E^QYUaY"R[^"6XaYZU""
FQ_UPUZS"UZ"BM^eXMZP+,

B\^h\\&Rog\

Hf_ei&

Ffgb`ei&

?ckde`&

CXhe`e^i

KXhocXe[&

K\[`Xe&

CXhe`e^i

Hf_ei&

Ffgb`ei&

?ckde`

D\Z[$NV[aa^ / &65.94; /

?Xdf\#VTfX &83.4:; &75.654 &39.782

>TV[X^adoe$@XZdXX &:9.777 &9:.829 &56.345

=WhT`VXW$@XZdXX &355.:98 &325.7;3 &77.48;

H\a^PR_6"8ZR^VPN[":\ZZa[V`e"Ha^bRe"&.,./'7":\YYRTR"
HP\^RPN^Q"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

PGR2026-00025 - JHU

Ex. 2013 - Page 48



Quantifying the Economic Footprint and Catalytic Role of Johns Hopkins

49

Economic Impact from Wage Premium

N]Z$lV\Z$egZb^jb$^h$i]Zc$Veea^ZY$id$i]Z$

Zhi^bViZY$cjbWZg$d[$Dd]ch$Bde`^ch$Vajbc^$

ldg`^c\$l^i]^c$GVgnaVcY+$hZ\bZciZY$Wn$YZ\gZZ$

aZkZa-$N]Z$gZhjai^c\$V\\gZ\ViZ$lV\Z$egZb^jb$

gZ"ZXih$i]Z$VYY^i^dcVa$]djhZ]daY$^cXdbZ$ZVgcZY$

Wn$Vajbc^$Vh$V$Y^gZXi$djiXdbZ$d[$i]Z$ZYjXVi^dc$

VcY$XgZYZci^Vah$i]Zn$gZXZ^kZY$Vi$Dd]ch$Bde`^ch-$

Cc$idiVa+$i]^h$VccjVa$lV\Z$egZb^jb$^h$Zhi^bViZY$

id$\ZcZgViZ$Veegdm^bViZan$%475-4$b^aa^dc$^c$

VYY^i^dcVa$ZVgc^c\h$l^i]^c$<Vai^bdgZ$VcY$%1-3$

W^aa^dc$hiViZl^YZ$(dg$%0-8$W^aa^dc$^c$GVgnaVcY+$

b^cjh$<Vai^bdgZ)$gZegZhZci^c\$V$h^\c^#XVci$VcY$

hjhiV^cZY$Xdcig^Wji^dc$id$ZXdcdb^X$\gdli]$(hZZ$

iVWaZ$WZadl)-

6SS^QSM`Q"6ZZaMX"KMSQ"E^QYUaY"[R"?[TZ_"=[\WUZ_"6XaYZU&"7MX`UY[^Q"MZP"BM^eXMZP"
"$BUZa_"7MX`UY[^Q%+-

B\^h\\&Rog\
P\i`[`e^&`e&

@Xcj`dfh\&

P\i`[`e^&`e&j_\&

P\ij&f]&KXhocXe[

Jg_UXd$aY$Rad]\`Z$=^g_`\ 675 3.658

Aef\_TfXW$RTZX$LdX_\g_ &39.782 &39.782

A\hj`!ZXj\&,LkdY\h&f]&?ckde`.UX^\&Nh\d`kd-&,(K- (<24 (6926

Jg_UXd$aY$Rad]\`Z$=^g_`\ 3.286 5.476

Aef\_TfXW$RTZX$LdX_\g_ &56.345 &56.345

@XZ_\cfh+i&,LkdY\h&f]&?ckde`.UX^\&Nh\d`kd-&,(K- (7:27 (55525

Jg_UXd$aY$Rad]\`Z$=^g_`\ ;.:32 53.43;

Aef\_TfXW$RTZX$LdX_\g_ &77.48; &77.48;

?[lXeZ\[&,LkdY\h&?ckde`.UX^\&Nh\d`kd-&,(K- (98626 (50;6928

?^^h\^Xj\&UX^\&Nh\d`kd&,(K- (9<:29 (50<:52;

H\a^PR_6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

FQ`a^Z"[Z">ZbQ_`YQZ`"R[^"MZ"6bQ^MSQ"?[TZ_"
=[\WUZ_"<^MPaM`Q"DbQ^"M"+*'&"+/'&",*'&"-*'"MZP""
.*'LQM^"HUYQ"=[^Uf[Z+.

R`d\&Ffh`pfe&X]j\h&

EhX[kXj`fe

L\j&Nh\i\ej&TXck\&f]&

CXhe`e^i

32/SXTd &424.222

37/SXTd &753.222

42/SXTd &:4:.222

52/SXTd &3.564.222

62/SXTd &3.985.222

H\a^PR6">R\^TR`\c["J[VbR^_V`e"&.,..'

02$ N]Z$VYkVcXZY$YZ\gZZ$YZh^\cVi^dc$Xdch^hih$d[$bVhiZguh$VcY$YdXidgVa$YZ\gZZh$VlVgYZY-

03$ AZdg\Zidlc$Oc^kZgh^in$XdcYjXiZY$V$hijYn$dc$i]Z$gZijgc$dc$^ckZhibZci$[dg$dkZg$3+4//$XdaaZ\Zh$VcY$jc^kZgh^i^Zh+$jh^c\$YViV$[gdb$i]Z$

ZmeVcYZY$=daaZ\Z$MXdgZXVgY-$N]Z$hijYn$XVaXjaViZh$i]Z$cZi$egZhZci$kVajZ$Wn$Vhh^\c^c\$i]Vi$ZVgc^c\h$0/$nZVgh$V[iZg$#ghi$ViiZcY^c\$VgZ$V$

gZVhdcVWaZ$egdmn$[dg$[jijgZ$ZVgc^c\h+$jh^c\$i]Z$VkZgV\Z$VccjVa$cZi$eg^XZ$egdk^YZY$Wn$=daaZ\Z$MXdgZXVgY-$]iieh9..XZl-\Zdg\Zidlc-ZYj.XZl,
gZedgih.gd^1/11.

AZdg\Zidlc$Oc^kZgh^inuh$XdbegZ]Zch^kZ$1/11$

VcVanh^h$d[$3+4//$XdaaZ\Zh$VcY$jc^kZgh^i^Zh$

edlZg[jaan$kVa^YViZh$i]Z$#cVcX^Va$kVajZ$d[$

V$Dd]ch$Bde`^ch$ZYjXVi^dc-$N]Z^g$gZhZVgX]$

YZbdchigViZh$i]Vi$Dd]ch$Bde`^ch$\gVYjViZh$cdi$

dcan$gZXdkZg$i]Z^g$ZYjXVi^dcVa$^ckZhibZci$Wji$

hZXjgZ$hjWhiVci^Va$a^[Zi^bZ$ZVgc^c\h$egZb^jbh$

i]Vi$hZi$i]Zb$VeVgi$^c$i]Z$bVg`ZieaVXZ-$;h$

^aajhigViZY$^c$i]Z$iVWaZ$dc$i]Z$g^\]i+$i]^h$gZijgc$

dc$^ckZhibZci$XgZViZh$g^eeaZ$Z[[ZXih$[Vg$WZndcY$

^cY^k^YjVa$egdheZg^in:$^i$\ZcZgViZh$WgdVYZg$

hdX^ZiVa$VcY$ZXdcdb^X$\V^ch$Vh$Vajbc^$VYkVcXZ$

^c$i]Z^g$XVgZZgh+$^ckZhi$^c$i]Z^g$Xdbbjc^i^Zh+$VcY$

Xdcig^WjiZ$id$gZ\^dcVa$\gdli]-
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AV^a$GXAdkZgcuh$hjXXZhh$

hidgn$WZ\Vc$Vi$Dd]ch$Bde`^ch+$

l]ZgZ$h]Z$lVh$Vbdc\$i]Z$#ghi$

Xd]dgi$d[$ldbZc$VYb^iiZY$

^c$i]Z$ZVgan$086/h+$dcZ$d[$

_jhi$4/$ldbZc$^c$V$hijYZci$

WdYn$d[$1+///-$;[iZg$ZVgc^c\$

]Zg$YZ\gZZ$^c$fjVci^iVi^kZ$

hX^ZcXZ$^c$0863+$h]Z$Wj^ai$Vc$

^begZhh^kZ$XdgedgViZ$XVgZZg$Vi$

;N'N$VcY$@^YZa^in$CckZhibZcih$

WZ[dgZ$iZVX]^c\$Vi$BVgkVgY$

<jh^cZhh$MX]dda-$BZg$Dd]ch$

Bde`^ch$ZYjXVi^dc$egdk^YZY$

i]Z$VcVani^XVa$[djcYVi^dc$

VcY$egdWaZb,hdak^c\$h`^aah$

i]Vi$egdeZaaZY$]Zg$i]gdj\]$

ZmZXji^kZ$aZVYZgh]^e$edh^i^dch+$

l]ZgZ$h]Z$bVcV\ZY$bjai^,

W^aa^dc,YdaaVg$Wjh^cZhh$jc^ih$

VcY$YZkZadeZY$i]Z$iZVbldg`$

VcY$YZaZ\Vi^dc$VW^a^i^Zh$h]Z$

[gZfjZcian$XgZY^ih$[dg$]Zg$

egd[Zhh^dcVa$VX]^ZkZbZcih-

Cc$1//7+$GXAdkZgcuh$XVgZZg$

idd`$V$igVch[dgbVi^kZ$ijgc$

l]Zc$h]Z$WZXVbZ$egZh^YZci$

VcY$=?I$d[$i]Z$;bZg^XVc$LZY$

=gdhh+$V$edh^i^dc$h]Z$]ZaY$[dg$

05$nZVgh$jci^a$]Zg$gZi^gZbZci$^c$

1/13-$>gVl^c\$dc$]Zg$Wjh^cZhh$

ZmeZgi^hZ$l]^aZ$YZkZade^c\$

V$bdgZ$]ZVgi,XZciZgZY$

aZVYZgh]^e$VeegdVX]+$h]Z$

aZY$i]Z$dg\Vc^oVi^dc$i]gdj\]$

V$gZbVg`VWaZ$ijgcVgdjcY+$

Za^b^cVi^c\$V$%1/8$b^aa^dc$

YZ#X^i$VcY$bdYZgc^o^c\$

^ih$deZgVi^dch-$N]gdj\]dji$

]Zg$XVgZZg+$GXAdkZgc$

bV^ciV^cZY$higdc\$i^Zh$id$

Dd]ch$Bde`^ch+$hZgk^c\$dc$

i]Z$WdVgY$d[$igjhiZZh+$hZZ^c\$

]Zg$YVj\]iZg$VcY$\gVcYhdc$

[daadl$]Zg$ZYjXVi^dcVa$eVi]$

Vi$i]Z$jc^kZgh^in+$VcY$WZ^c\$

gZXd\c^oZY$Vh$VajbcV$d[$

i]Z$nZVg-$BZg$_djgcZn$[gdb$

e^dcZZg^c\$hijYZci$id$dcZ$d[$

;bZg^XVuh$bdhi$^c"jZci^Va$

cdcegd#i$aZVYZgh$YZbdchigViZh$

]dl$Dd]ch$Bde`^ch$egZeVgZh$

\gVYjViZh$id$bV`Z$h^\c^#XVci$

^beVXih$^c$i]Z^g$#ZaYh-

SPOTLIGHT

Hf_ei&Ffgb`ei&?ckdeki&&

EX`c&KZEfl\he&q;8

“You are allowed to change your mind, it’s how quickly 

you can change course that defines your success.” 

n"<MUX"BO<[bQ^Z"l1.&"R[^YQ^"\^Q_UPQZ`"MZP"8:D&"6YQ^UOMZ"FQP"8^[__
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CZfefd`Z&GdgXZj&]hfd&?ckde`&UX^\&Nh\d`kd

N]Z$VYY^i^dcVa$ZVgc^c\$ediZci^Va$YjZ$id$i]Z$

Dd]ch$Bde`^ch$YZ\gZZ$]Vh$Wdi]$Y^gZXi$VcY$

XdchZfjZci^Va$^beVXih$id$Dd]ch$Bde`^ch$Vajbc^-$

;YY^i^dcVaan+$i]Z$lV\Z$egZb^jb$egdYjXZY$Wn$

Dd]ch$Bde`^ch$Vajbc^$egdYjXZh$V$he^aadkZg$

^beVXi$id$gZ\^dcVa$ZXdcdb^Zh+$WZXVjhZ$Vajbc^$

]VkZ$bdgZ$Y^hedhVWaZ$^cXdbZ$id$heZcY$l^i]^c$

i]ZhZ$ZXdcdb^Zh-$

N]Z$Z[[ZXih$d[$i]^h$VYY^i^dcVa$]djhZ]daY$heZcY^c\$

VgZ$Zhi^bViZY$id$\ZcZgViZ$dc$Vc$VccjVa$WVh^h$(hZZ$

iVWaZ$WZadl)9

x$ %387$b^aa^dc$^c$ZXdcdb^X$^beVXi$l^i]^c$

<Vai^bdgZ+$hjeedgi^c\$1+12/$^cYjXZY$_dWh$

VcY$%056$b^aa^dc$^c$ZbeadnZZ$XdbeZchVi^dc-$

x$ %1-2$W^aa^dc$^c$ZXdcdb^X$djieji$l^i]^c$

GVgnaVcY+$hjeedgi^c\$0/+66/$^cYjXZY$_dWh$

VcY$%56/$b^aa^dc$^c$ZbeadnZZ$XdbeZchVi^dc-

6ZZaMX":O[Z[YUO">Y\MO`"6``^UNa`MNXQ"`["?[TZ_"=[\WUZ_"KMSQ"E^QYUaY":RRQO`_"cU`TUZ"7MX`UY[^Q"8U`e"
MZP"BM^eXMZP

GdgXZj&Rog\ @Xcj`dfh\&A`jo& P\ij&f]&KXhocXe[ KXhocXe[&RfjXc

@\dXVf$RTZX$LdX_\g_$*&I+ &7:807 &3.:8309 &4.66:03

RfjXc&GdgXZj&,(K- (8=<29 (50;9<2; (6069;26

Cdgcfod\ej&Qkggfhj\[&,DRC- 60674 <0984 540;;4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (5::2= (94726 (:;425

H\a^PR_6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'"

PGR2026-00025 - JHU

Ex. 2013 - Page 51



Quantifying the Economic Footprint and Catalytic Role of Johns Hopkins

52

Economic Impact from Wage Premium

@[S\^ZN`V\[

8^`_"N[Q"GRP^RN`V\[

?RNY`U":N^R

F^\S+)"HPVR[`V!P)"IRPU+"HR^bVPR_

8QZV[+)"N[Q"Ha]]\^`"HR^bVPR_

8YY"E`UR^

69)
67)

59)

58)
57)

54)

Ge[kijho&B`ijh`Ykj`fe&f]&CZfefd`Z&GdgXZj&]hfd&?ckde`&UX^\&Nh\d`kd

N]Z$ZXdcdb^X$WZcZ#ih$d[$Dd]ch$Bde`^chu$

Vajbc^$lV\Z$egZb^jb$"dl$i]gdj\]$hZXidgh$

d[$i]Z$ZXdcdbn+$l^i]$Vgih$VcY$gZXgZVi^dc$

XVeijg^c\$i]Z$aVg\Zhi$h]VgZ$Vi$12$eZgXZci$d[$

i]Z$idiVa$^beVXi-$Ii]Zg$hZgk^XZh$(ZmXZei$ejWa^X$

VYb^c^higVi^dc)$VXXdjci$[dg$04$eZgXZci$d[$i]Z$

^cYjhign$Y^hig^Wji^dc+$YZbdchigVi^c\$]dl$

Vajbc^$heZcY^c\$edlZg$hjeedgih$XdbbZgX^Va$

VXi^k^in-$Jgd[Zhh^dcVa+$hX^Zci^#X+$VcY$iZX]c^XVa$

hZgk^XZh$Xdbeg^hZ$02$eZgXZci$d[$i]Z$^beVXi+$

l]^aZ$^c[dgbVi^dc$gZegZhZcih$03$eZgXZci+$

h]dl^c\$]dl$Dd]ch$Bde`^ch$Vajbc^$ZVgc^c\h$

hjeedgi$^ccdkVi^dc$^cYjhig^Zh$i]gdj\]dji$i]Z$

gZ\^dc-$N]^h$kVg^ZY$Y^hig^Wji^dc$]^\]a^\]ih$]dl$

i]Z$Zc]VcXZY$ZVgc^c\$edlZg$d[$Dd]ch$Bde`^ch$

\gVYjViZh$XgZViZh$g^eeaZ$Z[[ZXih$VXgdhh$i]Z$

Zci^gZ$ZXdcdb^X$heZXigjb+$[gdb$]^\],h`^aaZY$

egd[Zhh^dcVa$hZgk^XZh$id$ZkZgnYVn$XdchjbZg$

heZcY^c\$i]Vi$hjhiV^ch$adXVa$Wjh^cZhhZh$VcY$

Xdbbjc^i^Zh$(hZZ$#\jgZ$dc$i]Z$g^\]i)-

>ZPa_`^e"9U_`^UNa`U[Z"[R":Y\X[eYQZ`"<QZQ^M`QP"
R^[Y"6XaYZU"KMSQ"E^QYUaY"

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'
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?ckde`&UX^\&Nh\d`kd&E\e\hXj\i&RXn&P\l\ek\

CcXgZVhZY$]djhZ]daY$^cXdbZ$Vahd$igVchaViZh$

id$^cXgZVhZY$iVm$gZkZcjZ$[dg$i]Z$gZ\^dc$l]ZgZ$

Dd]ch$Bde`^ch$Vajbc^$gZh^YZ-$<Vai^bdgZ$=^in$VcY$

GVgnaVcY$XdaaZXi$VYY^i^dcVa$iVm$gZkZcjZ$[gdb$i]Z$

Dd]ch$Bde`^ch$Vajbc^$lV\Z$egZb^jb$k^V$]^\]Zg$

eZghdcVa$^cXdbZ$iVm$gViZh-$@jgi]ZgbdgZ+$i]Z$lV\Z$

egZb^jb$^cY^gZXian$XgZViZh$gZkZcjZ$[gdb$hVaZh$

VcY$Wjh^cZhh$iVmZh$[dg$GVgnaVcY-$>Z"7MX`UY[^Q"

8U`e&"#3(1"YUXXU[Z"UZ"`Md"^QbQZaQ"U_"SQZQ^M`QP"

R^[Y"?[TZ_"=[\WUZ_l"cMSQ"\^QYUaY&"cTUXQ"

#++*(-"YUXXU[Z"U_"SQZQ^M`QP"R^[Y"`TQ"MXaYZU"

cMSQ"\^QYUaY"UZ"BM^eXMZP$(hZZ$iVWaZ$WZadl)-

;U_OMX">Y\MO`_"[R"`TQ"KMSQ"E^QYUaY"6__[OUM`QP"cU`T"?[TZ_"=[\WUZ_"IZUbQ^_U`e"UZ"7MX`UY[^Q"8U`e"MZP"
BM^eXMZP"$#B%

RXn&Rog\ @Xcj`dfh\&A`jo& KXhocXe[

LXdea`T^$E`Va_X$OTj$*bT\W$a`$=^g_`\$RTZX$LdX_\g_+ &90: &8702

LXdea`T^$E`Va_X$OTj$*Yda_$FDP$=^g_`\$NbX`W\`Z+ &30; &3702

OafT^$LXdea`T^$E`Va_X$OTj &;09 &:203

NT^Xe$OTj / &3;09

>ge\`Xee$OTj / &3207

?^^h\^Xj\&RXn&GdgXZj (=2; (55427

H\a^PR_6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"9NY`VZ\^R":V`e"8:=G"&.,./'7"CN^eYN[Q"8:=G"&.,./'
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Q\Zj`fefe&Ml\h\hl`\m

A Commimitmtment to Servrving 

LoLocal Communinitities

Dd]ch$Bde`^ch$ZbWgVXZh$^ih$^YZci^in$cdi$dcan$Vh$

V$\adWVa$aZVYZg$^c$ZYjXVi^dc+$]ZVai]$hZgk^XZh$VcY$

gZhZVgX]+$Wji$Vahd$Vh$V$Xdbbjc^in,ZbWZYYZY$

^chi^iji^dc$Xdbb^iiZY$id$adXVa$^beVXi-$N]gdj\]$

egd\gVbh$a^`Z$Bde`^chFdXVa+$i]Z$BdbZlddY$

=dbbjc^in$JVgicZgh$Cc^i^Vi^kZ$(B=JC)+$VcY$

hjhiV^cZY$cZ^\]Wdg]ddY$Zc\V\ZbZci+$Dd]ch$

Bde`^ch$]Vh$^chi^iji^dcVa^oZY$V$]da^hi^X$VeegdVX]$

id$Xdbbjc^in$YZkZadebZci-$N]^h$Xdbb^ibZci$

\dZh$WZndcY$e]^aVci]gdenz^i$^h$gddiZY$^c$i]Z$

WZa^Z[$i]Vi$i]Z$^chi^iji^dcuh$hjXXZhh$^h$^ciZgil^cZY$

l^i]$i]Z$k^iVa^in$d[$i]Z$Xdbbjc^i^Zh$^i$XVaah$

]dbZ-$N]Z$[daadl^c\$hjWhZXi^dch$^aajhigViZ$i]Z$

Oc^kZgh^inuh$bjai^Y^bZch^dcVa$^ckZhibZci$^c$^ih$

hjggdjcY^c\$Xdbbjc^i^ZhzVcY$^c$eVgi^XjaVg+$

<Vai^bdgZzi]gdj\]$ZbeadnbZci+$egdXjgZbZci+$

ZYjXVi^dc+$e]^aVci]gden+$VcY$VXXZhh-

“A“At Johns Hopkikins, we take great 

pride in the strtrong roots we’ve 

built and the powerfrful impact 

we’ve made in Baltitimore City 

and acrcross the state of Maryryland. 

This analysis reinfnforces that 

our mission goes beyeyond 

excxceptitional patitient care—w—we are 

eqequaualllly committeded to dririviving

economimic growth, expandiding 

opportuninity, and strtrengthenining 

ththe communinitities we servrve.”.”

n"HTQ[P[^Q"9QKQQ_Q&"9QMZ"[R"`TQ"BQPUOMX";MOaX`e"MZP"
8:D"[R"?[TZ_"=[\WUZ_"BQPUOUZQ(

Dab]\`e$HaVT^$QX`Wadad$N[aiVTeX$AhX`X`f
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Dab]\`eHaVT^

FVjcX]ZY$^c$1/04+$Bde`^chFdXVa$^h$Dd]ch$

Bde`^chu$h^\cVijgZ$ZXdcdb^X$^beVXi$^c^i^Vi^kZ$

YZh^\cZY$id$aZkZgV\Z$i]Z$Oc^kZgh^in$VcY$BZVai]$

MnhiZbuh$ejgX]Vh^c\$edlZg+$]^g^c\$cZZYh+$

VcY$XdchigjXi^dc$^ckZhibZcih$id$higZc\i]Zc$

<Vai^bdgZuh$ZXdcdbn-$N]Z$^c^i^Vi^kZ$^h$Wj^ai$dc$

[djg$XdgZ$e^aaVgh9

+(" =U^Q"A[OMX4$Dd]ch$Bde`^ch$hZih$VccjVa$\dVah$

id$^cXgZVhZ$i]Z$cjbWZg$d[$ZbeadnZZh$]^gZY$

[gdb$heZX^#X$cZ^\]Wdg]ddYh$i]gdj\]dji$

<Vai^bdgZ$=^in$l]ZgZ$i]Z^g$Z[[dgih$XVc$]VkZ$

i]Z$\gZViZhi$^beVXi+$eVgi^XjaVgan$[dg$iVg\ZiZY$

edh^i^dch$l^i]$XVgZZg$VYkVcXZbZci$eVi]lVnh-

,(" 7ae"A[OMX4$Dd]ch$Bde`^ch$]Vh$Xdbb^iiZY$id$

^cXgZVh^c\$heZcY^c\$l^i]$kZcYdgh$adXViZY$

^c$<Vai^bdgZ$=^in-$N]Z$\dVa$[dg$@S1/15$^h$id$

^cXgZVhZ$heZcY^c\$l^i]$adXVa$Wjh^cZhhZh$Wn$

%14$b^aa^dc+$jh^c\$i]Z$%040$b^aa^dc$heZci$^c$

@S1/11$Vh$i]Z$WVhZa^cZ-

-(" 7aUXP"A[OMX4$Dd]ch$Bde`^ch$Xdci^cjZh$id$

ZcXdjgV\Z$i]Vi$XdchigjXi^dc$XdcigVXih$

eg^dg^i^oZ$adXVa$[^gbh+$WgdVYZc^c\$

djigZVX]+$Zc\V\ZbZci+$VcY$cZildg`^c\$

deedgijc^i^Zh$l^i]$^ciZgcVa$VcY$ZmiZgcVa$

hiV`Z]daYZghzeVgi^XjaVgan$^c$i]Z$YZh^\c$

VcY$XdchigjXi^dc$^cYjhign-

3-$ Dd]ch$Bde`^ch$hZih$\dVah$[dg$^ih$^ckZhibZcih$

i]Vi$gZ"ZXi$Bde`^chFdXVauh$Xdbb^ibZci$

id$XgZVi^c\$ZXdcdb^X$deedgijc^i^Zh$^c$

<Vai^bdgZ$=^in-$$N]Z$jc^kZgh^in$hiVgiZY$

ldg`^c\$dc$i]^h$VgZV$^c$@S08$Wn$]^g^c\$Vc$

^cYZeZcYZci$^ckZhibZci$bVcV\ZbZci$

#gb$l^i]$V$<Vai^bdgZ$d[#XZ$VcY$hZZ`^c\$

deedgijc^i^Zh$id$ldg`$l^i]$adXVa$WVc`h-$N]^h$

^c^i^Vi^kZ$^h$WZ^c\$ZmeVcYZY$id$^cXdgedgViZ$

adXVa$Xdbbjc^in$WZcZ#i$VXi^k^i^Zh+$hjX]$Vh$

eaVXZ,WVhZY$^ckZhi^c\-

Bde`^chFdXVa$Vahd$[dhiZgh$VXXdjciVW^a^in$Wn$

gZaZVh^c\$ejWa^X$VccjVa$egd\gZhh$gZedgih$VcY$

Zc\V\^c\$eVgicZgh$hjX]$Vh$<FdXVa+$V$XdVa^i^dc$d[$

bdgZ$i]Vc$14$Wjh^cZhhZh$Xdbb^iiZY$id$^beVXi[ja$

ZXdcdb^X$YZkZadebZci-

M^cXZ$Bde`^chFdXVauh$aVjcX]$^c$1/04+$i]^h$

XdbegZ]Zch^kZ$adXVa$^ckZhibZci$higViZ\n$]Vh$

\ZcZgViZY$gZbVg`VWaZ$ZXdcdb^X$^beVXi+$Yg^k^c\$

bdgZ$i]Vc$%0-10$W^aa^dc$^c$heZcY^c\$l^i]$

<Vai^bdgZ,WVhZY$Wjh^cZhhZh$Vh$d[$DjcZ$1/13-$

N]Z$^c^i^Vi^kZ$]Vh$Xdbb^iiZY$%38/-3$b^aa^dc$

id$adXVa$#gbh$[dg$YZh^\c$VcY$XdchigjXi^dc$

egd_ZXih+$XgZViZY$3+683$iVg\ZiZY$ZbeadnbZci$

deedgijc^i^Zh$[dg$<Vai^bdgZ$=^in$gZh^YZcih$[gdb$

YZh^\cViZY$[dXjh$VgZVh+$VcY$hjXXZhh[jaan$VX]^ZkZY$

^ih$[djcYVi^dcVa$b^aZhidcZ$d[$VaadXVi^c\$Vi$aZVhi$

%64$b^aa^dc$d[$i]Z$Dd]ch$Bde`^ch$ZcYdlbZci$id$

adXVa$bVcV\ZbZci-

"

“I am so proud to be part of 

this city. Like so many of us at 

Hopkins, I felt right from the 

get-go: So goes Baltimore, so 

goes Hopkins; we’re inextricably 

tied to one another.” 

n"F[ZMXP"?("9MZUQX_&"E^Q_UPQZ`"
"?[TZ_"=[\WUZ_"IZUbQ^_U`e
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Gel\ij`e^&`e&JfZXc&Afddke`j`\i

N]Z$Dd]ch$Bde`^ch$Oc^kZgh^in$VcY$N]Z$Dd]ch$

Bde`^ch$BZVai]$MnhiZb$eg^dg^i^oZ$adXVa$]^g^c\$

l^i]^c$<Vai^bdgZ$=^in+$l^i]^c$[dXjh$VgZVh$id$Yg^kZ$

ZXdcdb^X$YZkZadebZci-$<n$XgZVi^c\$eVi]lVnh$

[dg$adXVa$ZbeadnbZci+$eVgicZg^c\$l^i]$ldg`[dgXZ$

YZkZadebZci$V\ZcX^Zh+$VcY$Wj^aY^c\$Xdbbjc^in$

XdccZXi^dch+$i]Z$^chi^iji^dch$higZc\i]Zc$i]Z$

cZ^\]Wdg]ddYh$i]Zn$hZgkZ-$<ZndcY$]^g^c\+$Dd]ch$

Bde`^ch$^ckZhih$^c$ZbeadnZZ$hjXXZhh$i]gdj\]$

h`^aah$YZkZadebZci$egd\gVbh$VcY$gZiZci^dc$

^c^i^Vi^kZh$i]Vi$hjeedgi$adc\,iZgb$XVgZZg$\gdli]-$

Cc$1/11+$Dd]ch$Bde`^ch$ZhiVWa^h]ZY$V$cZl$

hZi$d[$\dVah$k^V$Bde`^chFdXVa$id$egdbdiZ$

ZXdcdb^X$^beVXi$^c$<Vai^bdgZ-$N]ZhZ$

\dVah$heZX^#XVaan$XVaa$dji$VXi^dc$id9$

x$ CcXgZVhZ$adXVa$]^g^c\$id$41$eZgXZci$VcY$

ZmeVcY$]^g^c\$d[$edh^i^dch$bV`^c\$

%4/+///,%64+///$VccjVaan-

x$ =gZViZ$egd\gVbb^c\$id$hjeedgi$

egd[Zhh^dcVa$YZkZadebZci$VcY$

gZiZci^dc$d[$adXVa$ZbeadnZZh-$

x$ ?meVcY$VXXZhh$id$ZbeadnbZci$Vi$Dd]ch$

Bde`^ch$id$_jhi^XZ,^ckdakZY$^cY^k^YjVah-

M^\c^#XVci$egd\gZhh$]Vh$WZZc$bVYZ$idlVgYh$

i]ZhZ$\dVah$^c$gZXZci$nZVgh-$IkZg$0+5//$iVg\ZiZY$

edh^i^dch$lZgZ$#aaZY$Wn$[dXjh$VgZV$<Vai^bdgZ$

=^in$gZh^YZcih$WZilZZc$@S1/12$VcY$@S1/13-$Cc$

@S1/13$VadcZ+$41&$d[$iVg\ZiZY$edh^i^dch$lZgZ$

#aaZY$Wn$[dXjh$VgZV$gZh^YZcih:$VcY$bdgZ$i]Vc$

%14/$b^aa^dc$lVh$Xdbb^iiZY$id$adXVa$Wjh^cZhhZh$

dc$YZh^\c$VcY$XdchigjXi^dc$egd_ZXih$WVhZY$^c$

<Vai^bdgZ$=^in-$<ZilZZc$@S1/12$VcY$@S1/13+$

bdgZ$i]Vc$%216$b^aa^dc$lVh$heZci$l^i]$adXVa$

Wjh^cZhhZh$dc$cdc,XdchigjXi^dc$gZaViZY$egd_ZXih-$

Dd]ch$Bde`^chu$^ckZhibZcih$^c$<Vai^bdgZ$

cZ^\]Wdg]ddYh$VgZ$Vbdc\$i]Z$bdhi$hjWhiVci^Va$

d[$Vcn$jc^kZgh^in$^c$i]Z$cVi^dc-$MjggdjcY^c\$i]Z$

BdbZlddY$XVbejh+$i]Z$BdbZlddY$=dbbjc^in$

JVgicZgh$Cc^i^Vi^kZ$(B=JC)zVc$VcX]dg$

^chi^iji^dc$higViZ\n$[dXjhZY$dc$higZc\i]Zc^c\$0/$

cZ^\]Wdg]ddYh$hjggdjcY^c\$i]Z$Dd]ch$Bde`^ch$

Oc^kZgh^in$XVbejh$^c$XZcigVa$<Vai^bdgZz

]Vh$hjeedgiZY$hX]dda$bdYZgc^oVi^dc+$

]dbZdlcZgh]^e+$hV[Zin$Zc]VcXZbZcih+$VcY$

XdbbZgX^Va$gZYZkZadebZci$VXgdhh$iZc$Hdgi]$

=ZcigVa$<Vai^bdgZ$cZ^\]Wdg]ddYh-$B=JC$egd_ZXih$

]VkZ$^cXajYZY$gZcdkVi^dc$d[$i]Z$GVg\VgZi$<gZci$

VcY$<VgXaVn$hX]ddah+$[jcY^c\$[dg$i]Z$=ZcigVa$

<Vai^bdgZ$JVgicZgh]^e+$VcY$egdk^YZY$V$\gVci$id$

hjeedgi$i]Z$deZc^c\$d[$i]Z$18i]$MigZZi$LZXgZVi^dc$

=ZciZg-$;YY^i^dcVaan+$Dd]ch$Bde`^ch$]Vh$^ckZhiZY$

bdgZ$i]Vc$%1/$b^aa^dc$^cid$i]Z$BZcYZghdc,

Bde`^ch$MX]dda$^c$?Vhi$<Vai^bdgZ+$l]^X]$lVh$

i]Z$#ghi$cZl$hX]dda$Wj^ai$^c$?Vhi$<Vai^bdgZ$^c$

bdgZ$i]Vc$1/$nZVgh+$Vh$d[$^ih$deZc^c\$^c$1/03-$Ci$

]Vh$WZZc$gZXd\c^oZY$Vh$dcZ$d[$<Vai^bdgZuh$WZhi$

hX]ddah$Wn$J+H+"DRc_"%"L\^YQ"GR]\^`-$N]ZhZ$VgZ$

_jhi$V$[Zl$d[$i]Z$bVcn$VXi^dch$Dd]ch$Bde`^ch$

^h$iV`^c\$id$h^\cVa$adc\,iZgb$^chi^iji^dcVa$

Xdbb^ibZci$id$h]VgZY$egdheZg^in$^c$<Vai^bdgZ-
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D`eXeZ`Xc&?`[&]fh&JfZXc&P\i`[\eji&Xe[&Jfm1GeZfd\&Qjk[\eji

Dd]ch$Bde`^ch$^h$Xdbb^iiZY$id$ZmeVcY^c\$

ZYjXVi^dcVa$deedgijc^i^Zh$[dg$iVaZciZY$hijYZcih$

[gdb$<Vai^bdgZ$VcY$GVgnaVcY+$Vh$lZaa$Vh$

QVh]^c\idc+$>-=-$N]Z$=jbb^c\h$MX]daVgh$

Jgd\gVbzVc$ZmeVch^dc$d[$i]Z$]^\]an$^beVXi[ja$

<Vai^bdgZ$MX]daVgh$Jgd\gVb$ZhiVWa^h]ZY$^c$

1//4z\jVgVciZZh$[jaa$Xdhi,d[,ViiZcYVcXZ$

hX]daVgh]^eh$[dg$<Vai^bdgZ$dg$QVh]^c\idc+$>-=-$

ejWa^X$VcY$ejWa^X$X]VgiZg$]^\]$hX]dda$\gVYjViZh$

[gdb$[Vb^a^Zh$ZVgc^c\$jcYZg$%7/+///$VccjVaan+$

VcY$kZgn$gZYjXZY$ij^i^dc$[dg$i]dhZ$[gdb$b^YYaZ,

^cXdbZ$]djhZ]daYh-$M^cXZ$1//4+$i]Z$egd\gVb$]Vh$

egdk^YZY$dkZg$%35$b^aa^dc$^c$V^Y$^c$<Vai^bdgZz

l^i]$Vc$VYY^i^dcVa$%1-6$b^aa^dc$egdk^YZY$^c$

QVh]^c\idc+$>-=-zgZegZhZci^c\$V$igVch[dgbVi^kZ$

^ckZhibZci$^c$adXVa$]jbVc$XVe^iVa-

Dd]ch$Bde`^ch$]Vh$[jgi]Zg$ZmeVcYZY$^ih$

#cVcX^Va$V^Y$d[[Zg^c\h+$i]Vc`h$^c$aVg\Z$eVgi$

id$V$igVch[dgbVi^kZ$%0-7$W^aa^dc$\^[i$[gdb$

Vajbcjh$G^X]VZa$L-$<addbWZg\$^c$1/07-$N]^h$

]^hidg^X$Xdcig^Wji^dc$ZcVWaZY$i]Z$jc^kZgh^in$

id$VYdei$cZZY,Wa^cY$VYb^hh^dch$[dg$YdbZhi^X$

Veea^XVcih$VcY$Za^b^cViZ$hijYZci$adVch$[gdb$

jcYZg\gVYjViZ$#cVcX^Va$V^Y$eVX`V\Zh+$gZeaVX^c\$

i]Zb$l^i]$hX]daVgh]^eh$i]Vi$Yd$cdi$gZfj^gZ$

gZeVnbZci-$;h$V$gZhjai+$i]djhVcYh$d[$hijYZcih$

[gdb$adl,$VcY$b^YYaZ,^cXdbZ$[Vb^a^Zh$cdl$]VkZ$

VXXZhh$id$V$ldgaY,XaVhh$ZYjXVi^dc$l^i]dji$i]Z$

WjgYZc$d[$adc\,iZgb$YZWi-$Cc$1/13+$<addbWZg\$

J]^aVci]gde^Zh$VccdjcXZY$Vc$VYY^i^dcVa$%0$

W^aa^dc$\^[i$id$bV`Z$bZY^XVa$hX]dda$ij^i^dc,

[gZZ$[dg$bdhi$hijYZcih$VcY$ZmeVcY$#cVcX^Va$

V^Y$VXgdhh$^ih$cjgh^c\+$ejWa^X$]ZVai]+$VcY$di]Zg$

\gVYjViZ$egd\gVbh-$N]Z$^c^i^Vi^kZ$V^bh$id$gZbdkZ$

#cVcX^Va$WVgg^Zgh$i]Vi$egZkZci$adlZg,^cXdbZ$

hijYZcih$[gdb$ejghj^c\$VcY$XdbeaZi^c\$]ZVai],

gZaViZY$YZ\gZZh+$l]^aZ$Vahd$VYYgZhh^c\$i]Z$

WgdVYZg$cVi^dcVa$h]dgiV\Z$d[$]ZVai]XVgZ$ldg`Zgh-$

N]ZhZ$Xdbb^ibZcih$]VkZ$]VY$V$eVgi^XjaVgan$

edlZg[ja$^beVXi$dc$hijYZcih$[gdb$<Vai^bdgZ+$

QVh]^c\idc+$>-=-+$VcY$VXgdhh$GVgnaVcY-$

JfZXc&Kfe\jXho&Qkggfhj

>Zhe^iZ$^ih$iVm,ZmZbei$hiVijh+$Dd]ch$

Bde`^ch$egdk^YZh$hjWhiVci^Va$Y^gZXi$VcY$

^cY^gZXi$#cVcX^Va$hjeedgi$id$<Vai^bdgZ$

=^in+$i]gdj\]$kdajciVgn$Xdcig^Wji^dch-04$$

Dd]ch$Bde`^ch+$Vh$<Vai^bdgZuh$aVg\Zhi$cdcegd#i$

^chi^iji^dc+$eVgi^X^eViZh$^c$V$kdajciVgn$cdcegd#i$

VhhZhhbZci$V\gZZbZci$ZhiVWa^h]ZY$^c$1/05-$

OcYZg$i]^h$V\gZZbZci+$Dd]ch$Bde`^ch+$Vadc\$

l^i]$^ih$V[#a^ViZY$]dhe^iVah+$Xdcig^WjiZh$

Veegdm^bViZan$%2-15$b^aa^dc$VccjVaan$id$i]Z$

X^in-$N]^h$Xdcig^Wji^dc$^h$eVgi$d[$V$XdaaZXi^kZ$

%5$b^aa^dc$VccjVa$eVnbZci$[gdb$03$bV_dg$

cdcegd#ih$^c$i]Z$=^in+$gZegZhZci^c\$bdgZ$i]Vc$

]Va[$d[$hjX]$eVnbZcih$"dl^c\$^cid$<Vai^bdgZ$

=^in-$N]gdj\]$i]ZhZ$Xdcig^Wji^dch+$i]Z$XdaaZXi^kZ$

hjeedgih$<Vai^bdgZuh$\gdli]+$gZ^ckZhibZci$

04$ ;h$djia^cZY$^c$MZXi^dc$1+$i]^h$^h$^c$VYY^i^dc$id$i]Z$iVmZh$\ZcZgViZY$Wn$deZgVi^dch+$^cXajY^c\$iVmZh$\ZcZgViZY$Wn$hVaVg^Zh$VcY$lV\Zh$id$Dd]ch$

Bde`^ch$ZbeadnZZh-

^c$adXVa$cZ^\]Wdg]ddYh+$VcY$higZc\i]Zch$i]Z$

^c[gVhigjXijgZ$[dg$Xdbbjc^in$VcY$X^in$hjXXZhh-

GdgZ$^bedgiVci$^h$i]Vi$WZndcY$i]ZhZ$eVnbZcih+$

Dd]ch$Bde`^ch$egdk^YZh$hjWhiVci^Va$Xdbbjc^in$

WZcZ#ih+$^cYZeZcYZci$d[$YZbVcYh$[gdb$i]Z$

=^in-$@dg$ZmVbeaZ+$^c$1/12+$N]Z$Dd]ch$Bde`^ch$

BZVai]$MnhiZb$heZci$bdgZ$i]Vc$%534$b^aa^dc$

^c$Xdbbjc^in$WZcZ#i$ZmeZcY^ijgZh-$N]ZhZ$

[jcYh$hjeedgiZY$kVg^djh$^c^i^Vi^kZh+$^cXajY^c\$

\gVcih$id$i]Z$<Vai^bdgZ$GZY^XVa$MnhiZb$id$

XdkZg$jcXdbeZchViZY$XVgZ$Xdhih+$egdk^Y^c\$

[gZZ$dg$gZYjXZY$]ZVai]XVgZ$VcY$WZ]Vk^dgVa$

]ZVai]$hZgk^XZh$id$jc^chjgZY$VcY$jcYZg^chjgZY$

adl,^cXdbZ$eVi^Zcih+$VcY$i]Z$deZgVi^dc$d[$

Xdbbjc^in$[ddY$eVcig^Zh-$
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Afddke`jo&Q\hl`Z\&Ge`j`Xj`l\i

Dd]ch$Bde`^chu$Xdbb^ibZci$id$Xdbbjc^in$

hZgk^XZ$^h$YZZean$gddiZY$^c$^ih$[djcY^c\$

e]^adhde]n-$N]^h$eg^cX^eaZ$igVXZh$WVX`$id$i]Z$

jc^kZgh^inuh$cVbZhV`Z$VcY$[djcYZg+$Dd]ch$

Bde`^ch+$l]d$ZhiVWa^h]ZY$i]Z$jc^kZgh^in$VcY$

]dhe^iVa$l^i]$i]Z$Zmea^X^i$^ciZci^dc$d[$hZgk^c\$

<Vai^bdgZ$=^in-$Q]Zc$Dd]ch$Bde`^ch$WZfjZVi]ZY$

%6$b^aa^dc$id$XgZViZ$V$]dhe^iVa$VcY$jc^kZgh^in$^c$

i]Z$076/h+$]Z$Y^Y$hd$heZX^#XVaan$id$WZcZ#i$i]Z$

X^in$l]ZgZ$]Z$heZci$bdhi$d[$]^h$a^[Z-$HZVgan$04/$

nZVgh$aViZg+$i]^h$Xdbb^ibZci$gZbV^ch$hiZVY[Vhi$

VcY$XZcigVa$id$i]Z$^chi^iji^dcuh$b^hh^dc-

Dd]ch$Bde`^chu$XjggZci$higViZ\^X$k^h^dczNZc$

[dg$IcZzhZih$iZc$VbW^i^djh$\dVah$[dg$Dd]ch$

Bde`^ch$i]gdj\]$1/2/+$l^i]$Xdbbjc^in$

eVgicZgh]^e$WZ^c\$dcZ$d[$i]Z$[djg$XdgZ$e^aaVgh-$

N]^h$[gVbZldg`+$VeegdkZY$Wn$Dd]ch$Bde`^chu$

WdVgY$d[$igjhiZZh$^c$1/12+$lVh$YZkZadeZY$

i]gdj\]$ZmiZch^kZ$Xdbbjc^in$XdchjaiVi^dc+$

^cXajY^c\$54$a^hiZc^c\$hZhh^dch$l^i]$dkZg$

0+1//$[VXjain+$hijYZcih+$hiV[[+$VcY$Xdbbjc^in$

eVgicZgh$VXgdhh$<Vai^bdgZ-$JgZh^YZci$LdcVaY$

D-$>Vc^Zah$]Vh$Zbe]Vh^oZY$i]Vi$XdccZXi^c\$id$

i]Z$<Vai^bdgZ$Xdbbjc^in$^h$V$higViZ\^X$eg^dg^in-$

N]^h$e]^adhde]n$Yg^kZh$^c^i^Vi^kZh$VXgdhh$ZkZgn$

Y^bZch^dc$d[$i]Z$jc^kZgh^inuh$VXi^k^i^Zh-

GDIF8:$(MijYZci$IjigZVX]$LZhdjgXZ$=ZciZg)$

hZgkZh$Vh$i]Z$Xdbbjc^in$Zc\V\ZbZci$VcY$

hZgk^XZ,aZVgc^c\$XZciZg$[dg$i]Z$Dd]ch$Bde`^ch$

Oc^kZgh^in$MX]ddah$d[$JjWa^X$BZVai]+$Hjgh^c\+$

VcY$GZY^X^cZ-$Cih$b^hh^dc$^h$id$Zc\V\Z$i]Z$

Dd]ch$Bde`^ch$Oc^kZgh^in$]ZVai]$egd[Zhh^dcVa$

hX]ddah$VcY$<Vai^bdgZ$Xdbbjc^i^Zh$^c$bjijVaan$

WZcZ#X^Va$eVgicZgh]^eh$i]Vi$egdbdiZ$]ZVai]$VcY$

hdX^Va$_jhi^XZ-$MIOL=?$bV^ciV^ch$eVgi^XjaVg$

[dXjh$dc$?Vhi$<Vai^bdgZ$cZ^\]Wdg]ddYh$XadhZ$id$

i]Z$Dd]ch$Bde`^ch$GZY^XVa$=Vbejh-$MijYZcih+$

[VXjain+$VcY$hiV[[$[gdb$i]Z$]ZVai]$egd[Zhh^dcVa$

hX]ddah$VgZ$gZ\jaVgan$^ck^iZY$id$eVgi^X^eViZ$

^c$hZgk^XZ$YVnh+$l]^X]$egdk^YZ$deedgijc^i^Zh$

id$kdajciZZg$^c$i]Z$Xdbbjc^in$Vh$iZVbh-$
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N]Z$=ZciZg$[dg$MdX^Va$=dcXZgc$(=M=)$Vi$

Dd]ch$Bde`^ch$hZgkZh$Vh$V$]jW$[dg$hijYZci$

YZkZadebZci$i]gdj\]$Xdbbjc^in$Zc\V\ZbZci+$

[dhiZg^c\$V$a^[Zadc\$Xdbb^ibZci$id$VXi^kZ$

X^i^oZch]^e$i]gdj\]$V$bdYZa$d[$ZYjXVi^dc+$

VXi^dc+$VcY$gZ"ZXi^dc-$FdXViZY$l^i]^c$MijYZci$

;[[V^gh+$i]Z$=M=$XdaaVWdgViZh$l^i]$<Vai^bdgZ$=^in$

dg\Vc^oVi^dch+$Bde`^ch$[VXjain+$VcY$XVbejh$

eVgicZgh$id$XgZViZ$bZVc^c\[ja$egd\gVbb^c\$

i]Vi$Zfj^eh$hijYZcih$id$WZXdbZ$Zc\V\ZY$

bZbWZgh$d[$i]Z^g$Xdbbjc^i^Zh-$N]Z$=ZciZg$

d[[Zgh$kVgn^c\$deedgijc^i^Zh$gVc\^c\$[gdb$dcZ,

dc,dcZ$ijidg^c\$l^i]$<Vai^bdgZ$=^in$hX]dda$

hijYZcih$id$eVgi^X^eVi^dc$^c$nZVg,adc\$[Zaadlh]^e$

egd\gVbh+$Vaa$YZh^\cZY$id$YZZeZc$hijYZcihu$

jcYZghiVcY^c\$d[$<Vai^bdgZ$cZ^\]Wdg]ddYh$VcY$

adXVa$^c^i^Vi^kZh-

N]Z$=M=$XjggZcian$gjch$Z^\]i$d[#X^Va$egd\gVbh$

VcY$^c^i^Vi^kZh$^cXajY^c\$<Vai^bdgZ$@^ghi$(i]Z^g$

eg^bVgn$Xdbbjc^in$Zc\V\ZbZci$egd\gVb$

Yjg^c\$i]Z$VXVYZb^X$nZVg)+$i]Z$Njidg^Va$Jgd_ZXi$

(egdk^Y^c\$VXVYZb^X$hjeedgi$[dg$ZaZbZciVgn$

hX]dda$hijYZcih)+$VcY$i]Z$=dbbjc^in$CbeVXi$

CciZgch]^e$Jgd\gVb-$;YY^i^dcVaan+$i]Z$=ZciZg$

VYk^hZh$dkZg$5/$hijYZci,aZY$Xdbbjc^in$

hZgk^XZ$dg\Vc^oVi^dch$i]Vi$deZgViZ$i]gdj\]dji$

<Vai^bdgZ$=^in-$=M=$kdajciZZgh$eZg[dgb$iZch$

d[$i]djhVcYh$d[$]djgh$d[$Xdbbjc^in$hZgk^XZ$

VccjVaan$i]gdj\]$i]Z^g$kVg^djh$egd\gVbh+$

YZbdchigVi^c\$i]Z$=ZciZguh$k^iVa$gdaZ$^c$

XdccZXi^c\$Dd]ch$Bde`^ch$hijYZcih$l^i]$

bZVc^c\[ja$hZgk^XZ$deedgijc^i^Zh$i]Vi$WZcZ#i$

<Vai^bdgZ$Xdbbjc^i^Zh-

SPOTLIGHT

A\ej\h&]fh&&

QfZ`Xc&AfeZ\he
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M^cXZ$^ih$[djcY^c\$^c$0778+$Dd]ch$Bde`^ch$]Vh$WZZc$Xdbb^iiZY$id$hZgk^c\$i]Z$gZh^YZcih$^c$i]Z$

Xdbbjc^i^Zh$l]ZgZ$^i$deZgViZh-$IkZg$i]Z$nZVgh$i]Z$]ZVai]$hnhiZb$]Vh$\gdlc$[gdb$^ih$dg^\^cVa$]dbZ$

Vi$N]Z$Dd]ch$Bde`^ch$Bdhe^iVa$id$^cXajYZ$V$cZildg`$d[$h^m$cdcegd#i$]dhe^iVah$deZgVi^c\$^c$GVgnaVcY+$

@adg^YV+$VcY$QVh]^c\idc$>-=-

FOCUS ON COMMUNITY BENEFIT

R_\&Hf_ei&Ffgb`ei&F\Xcj_&Qoij\d
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Cc$@^hXVa$SZVg$1/13+$N]Z$Dd]ch$Bde`^ch$

BZVai]$MnhiZb$]dhe^iVah$heZci$%615$b^aa^dc$

dc$VXi^k^i^Zh$id$higZc\i]Zc$^ih$Xdbbjc^i^Zh+$

Wj^aY$higdc\$eVgicZgh]^eh$VcY$^begdkZ$

i]Z$]ZVai]$VcY$lZaacZhh$d[$i]Z$gZh^YZcih$

i]Zn$hZgkZ-$?mVbeaZh$d[$VXi^k^i^Zh$l]^X]$

WZcZ#i$i]Z$adXVa$Xdbbjc^i^Zh$^cXajYZ9

x$ >^gZXi$]ZVai]$hZgk^XZh+$djigZVX]$VcY$

ZYjXVi^dc$egd\gVbh$^cXajY^c\$hXgZZc^c\h+$

[gZZ$Xa^c^Xh+$hjeedgi$\gdjeh+$bdW^aZ$jc^ih+$

VcY$bdgZ:

x$ =dcig^Wji^dch$id$adXVa$Xdbbjc^in$

dg\Vc^oVi^dch$id$hjeedgi$Xdbbjc^in$

djigZVX]$ldg`:

x$ =dbbjc^in$Wj^aY^c\$VXi^k^i^Zh$hjX]$

Vh$ZXdcdb^X$YZkZadebZci+$ldg`[dgXZ$

YZkZadebZci$VcY$]djh^c\$^begdkZbZci$

egd\gVbh:

x$ N]Z$Xdhi$d[$[gZZ$dg$gZYjXZY$Xdhi$bZY^XVa$XVgZ$

egdk^YZY$id$jc^chjgZY$VcY$jcYZg^chjgZY$adl,

^cXdbZ$eVi^Zcih-

<gd`Zc$dji$Wn$\Zd\gVe]n$d[$Xdbbjc^in$

WZcZ#ih+$<Vai^bdgZ$=^in$]Vh$V$XdcXZcigVi^dc$

d[$Xdbbjc^in$WZcZ#ih$egdk^YZY$Wn$N]Z$

Dd]ch$Bde`^ch$BZVai]$MnhiZb+$l^i]$V$kVajZ$

d[$%380$b^aa^dc-$;YY^i^dcVa$Xdjci^Zh$l^i]^c$

GVgnaVcYzhjX]$Vh$BdlVgY$VcY$Gdci\dbZgn$

=djci^ZhzVgZ$Vahd$edh^i^kZan$^beVXiZY$Wn$i]Z$

Xdbbjc^in$WZcZ#ih+$Vh$lZaa$Vh$QVh]^c\idc+$

>-=-$VcY$@adg^YV$(hZZ$iVWaZ$ide$g^\]i)-

“At the heart of health care is people, and 

our goal is to partner across communities to 

mindfully create and implement strategies 

to reinvest in people and infrastructures. 

In this way we support thriving, healthy 

communities, compounding the value that 

exists at the intersection of patient care, 

research and education over generations.”
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Cc$@S1/13+$dkZg$%2//$b^aa^dc$lVh$heZci$Wn$

N]Z$Dd]ch$Bde`^ch$BZVai]$MnhiZb$dc$]ZVai]$

egd[Zhh^dch$ZYjXVi^dc+$VcY$bdgZ$i]Vc$%04/$

b^aa^dc$dc$Xdbbjc^in$]ZVai]$^begdkZbZciz

egdk^Y^c\$iVg\ZiZY$^c^i^Vi^kZh$id$egdbdiZ$V$

]da^hi^X$VeegdVX]$id$Xdbbjc^in$]ZVai]-
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P`dX\_UgdeXW$IXW\VT\W &:04

?a__g`\fk$DXT^f[$E_bdahX_X`f$NXdh\VXe$

T`W$?a__g`\fk$>X`X#f$KbXdTf\a`e
&37208

DXT^f[$LdaYXee\a`e$AWgVTf\a`$$ &5220;

NgUe\W\lXW$DXT^f[$NXdh\VXe &4:0;

MXeXTdV[$ &3708

?Te[$T`W$E`/G\`W$?a`fd\Ugf\a`e$Bad$

?a__g`\fk$>X`X#f
&33405

?a__g`\fk$>g\^W\`Z$=Vf\h\f\Xe &606

RfjXc& (;6:24

H\a^PR6"A\U[_"?\]XV[_"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'
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A Commimitmtment to Servrving Local Communinitities

HTQ"6OOQ__"EM^`ZQ^_TU\"$H6E%$XdccZXih$adl,

^cXdbZ$gZh^YZcih$^c$i]Z$?Vhi$<Vai^bdgZ$

Xdbbjc^in$hjggdjcY^c\$N]Z$Dd]ch$Bde`^ch$

Bdhe^iVa$VcY$Dd]ch$Bde`^ch$<Vnk^Zl$GZY^XVa$

=ZciZg$id$XdbegZ]Zch^kZ$eg^bVgn$VcY$

heZX^Vain$XVgZ$hZgk^XZh-$N;J$hZgkZh$jc^chjgZY$

VcY$jcYZg^chjgZY$cZ^\]Wdg]ddY$gZh^YZcih+$

gZcYZg^c\$]^\],fjVa^in$heZX^Vain$XVgZ$VXXZhh^WaZ$

VcY$V[[dgYVWaZ-$N;J$ZmZbea^#Zh$Dd]ch$Bde`^chu$

Xdbb^ibZci$id$VYYgZhh^c\$]ZVai]$Y^heVg^i^Zh$VcY$

Zchjg^c\$i]Vi$#cVcX^Va$WVgg^Zgh$Yd$cdi$egZkZci$

Xdbbjc^in$bZbWZgh$[gdb$gZXZ^k^c\$ZhhZci^Va$

]ZVai]XVgZ$hZgk^XZh-

HTQ"?[TZ_"=[\WUZ_"IZUbQ^_U`e">ZZ[bM`U[Z";aZP"

R[^"8[YYaZU`e"GMRQ`e$]Vh$Xdbb^iiZY$je$id$%5$

b^aa^dc$id$hjeedgi$Xdbbjc^in,aZY$egd\gVbh$i]Vi$

gZYjXZ$k^daZcXZ$^c$<Vai^bdgZ$cZ^\]Wdg]ddYh-$

N]Z$#ghi$gdjcY$d[$[jcY^c\$]ZaeZY$00$Xdbbjc^in$

dg\Vc^oVi^dch$i]Vi$XdaaZXi^kZan$hZgkZY$bdgZ$

i]Vc$1+3//$jc^fjZ$^cY^k^YjVah$VcY$Zc\V\ZY$

cZVgan$0/+///$<Vai^bdgZ$gZh^YZcih$^c$VgZVh$

cZ^\]Wdg^c\$DBOuh$XVbejhZh-$;$cZl$%0/$b^aa^dc$

egd_ZXi$id$^begdkZ$i]Z$higZZih+$h^YZlVa`h+$

VcY$aVcYhXVeZh$VgdjcY$i]Z$BZcYZghdc,

Bde`^ch$MX]dda$]Vh$_jhi$WZ\jc+$l]^X]$l^aa$

Vahd$je\gVYZ$gdVYh+$ji^a^i^Zh+$hidgblViZg$

bVcV\ZbZci$hnhiZbh+$VcY$hZlZg$a^cZh-

“T“This projeject is significant for the 

EaEager Park communinity, promising 

to improve transportatition and 

safafety for residents, students, and 

businesses. By upgrgradiding the 

strtreets, sidewalksks, lighghtiting, and 

utilitities, this projeject is directly 

enhancicing the qualility of life for 

everyryone in East Baltitimore.”.”

n"BM^UM"=M^^U_"HUXP[Z&"JUOQ"E^Q_UPQZ`"R[^"
<[bQ^ZYQZ`&"8[YYaZU`e&"MZP":O[Z[YUO"

EM^`ZQ^_TU\_"M`"?[TZ_"=[\WUZ_

HMFLQ&FMNIGLQ&?LLS?J&

AMKKKKSLGLGRWRW&CLE?ECKCKCLR

51K+ TOTAL HOURS SERVED

?APMPMQQQQ&?JJ&NPMPMEP?KQ

$1.65M ESTIMATED ECONOMICIC IMPACT

ECLCLCPCP?RCBCB&RFPMSEF QCPCPTGAC

MZgk^XZ,aZVgc^c\$^h$V$`Zn$eZYV\d\^XVa$VeegdVX]$

jhZY$Vi$Dd]ch$Bde`^ch+$YZ#cZY$Vh$V$higjXijgZY$

aZVgc^c\$ZmeZg^ZcXZ$i]Vi$XdbW^cZh$Xdbbjc^in$

hZgk^XZ$l^i]$egZeVgVi^dc$VcY$gZ"ZXi^dc-$

N]^h$VeegdVX]$Vaadlh$hijYZcih$id$YZkZade$

VXVYZb^XVaan$VcY$egd[Zhh^dcVaan$l]^aZ$bV`^c\$

bZVc^c\[ja$Xdcig^Wji^dch$id$Xdbbjc^in$

eVgicZgh-$Dd]ch$Bde`^ch$ZcXdjgV\Zh$hijYZcih$

id$WZXdbZ$VXi^kZ$X^i^oZch$d[$<Vai^bdgZ+$

Zbe]Vh^o^c\$i]Vi$<Vai^bdgZ$^h$bdgZ$i]Vc$

i]Z^g$X^in+$^i$^h$Vc$ZmiZch^dc$d[$i]Z$XVbejh-$

N]gdj\]$egd\gVbh$a^`Z$<Vai^bdgZ$@^ghi+$

hijYZcih$XdccZXi$l^i]$kdajciZZg$deedgijc^i^Zh$

Vi$adXVa$dg\Vc^oVi^dch$l]^aZ$eVgi^X^eVi^c\$^c$

ZYjXVi^dcVa$ldg`h]deh+$gZ"ZXi^dc$hZhh^dch+$VcY$

Xdbbjc^in,Wj^aY^c\$VXi^k^i^Zh$i]Vi$ZmeVcY$i]Z^g$

jcYZghiVcY^c\$d[$i]Z$WgdVYZg$hdX^Va$XdciZmi-

Dd]ch$Bde`^chu$Xdbb^ibZci$id$Xdbbjc^in$

hZgk^XZ$^h$cdi$bZgZan$V$hjeeaZbZciVgn$VXi^k^in$

Wji$V$[jcYVbZciVa$eVgi$d[$^ih$^chi^iji^dcVa$

^YZci^in$VcY$higViZ\^X$k^h^dc-$N]gdj\]$

higjXijgZY$egd\gVbh+$ZXdcdb^X$^c^i^Vi^kZh+$

]ZVai]XVgZ$djigZVX]+$VcY$ZYjXVi^dcVa$

VeegdVX]Zh+$i]Z$jc^kZgh^in$hig^kZh$id$[ja#aa$^ih$

[djcY^c\$b^hh^dc$d[$hZgk^c\$<Vai^bdgZ$l]^aZ$

egZeVg^c\$hijYZcih$id$WZ$Zc\V\ZY$X^i^oZch$

l]d$Xdcig^WjiZ$bZVc^c\[jaan$id$hdX^Zin-
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A Commitment to Serving Local Communities

AXdgki&Xi&X&JfZXc&?d\e`jo

Dd]ch$Bde`^chu$XVbejhZh$hZgkZ$cdi$dcan$Vh$

XZciZgh$[dg$VXVYZb^X$VcY$gZhZVgX]$VXi^k^i^Zh$Wji$

Vahd$Vh$kVajVWaZ$VbZc^i^Zh$[dg$i]Z$hjggdjcY^c\$

<Vai^bdgZ$Xdbbjc^i^Zh-$N]gdj\]$^ih$e]nh^XVa$

heVXZh+$XjaijgVa$^chi^iji^dch+$gZXgZVi^dcVa$

[VX^a^i^Zh+$VcY$ejWa^X$ZkZcih+$i]Z$^chi^iji^dc$

Zc]VcXZh$i]Z$fjVa^in$d[$a^[Z$[dg$gZh^YZcih$l]^aZ$

[dhiZg^c\$higdc\Zg$XdccZXi^dch$WZilZZc$i]Z$

^chi^iji^dc$VcY$^ih$cZ^\]Wdgh-

D\efad\VT^$?T_bge$MXeagdVXe

Dd]ch$Bde`^ch$^h$]dbZ$id$hZkZgVa$bjhZjbh$

i]Vi$VgZ$deZc$id$i]Z$ejWa^X$VcY$hZgkZ$Vh$

^bedgiVci$XjaijgVa$VcY$]^hidg^XVa$gZhdjgXZh-$

N]Z$jc^kZgh^in$deZgViZh$ild$]^hidg^X$]djhZ$

bjhZjbhzBdbZlddY$GjhZjb$VcY$?kZg\gZZc$

GjhZjb$'$F^WgVgn+$l]^X]$VgZ$adXViZY$Vadc\$

<Vai^bdgZuh$]^hidg^X$=]VgaZh$MigZZi$Xdgg^Ydg-$

N]ZhZ$bjhZjbh$^ciZgegZi$Y^hi^cXi$]^hidg^XVa$

ZgVh$VcY$egZhZci$kVg^ZY$cVggVi^kZh$VWdji$i]Z$

YZkZadebZci$d[$<Vai^bdgZ$VcY$;bZg^XV$[gdb$

07//$id$084/+$bV`^c\$i]Zb$kVajVWaZ$ZYjXVi^dcVa$

gZhdjgXZh$[dg$i]Z$Xdbbjc^in-$N]Z$Dd]ch$Bde`^ch$

;gX]VZdad\^XVa$GjhZjb+$ZhiVWa^h]ZY$^c$0771$VcY$

]djhZY$^c$A^abVc$BVaa+$XdciV^ch$XdaaZXi^dch$d[$

?\nei^Vc+$AgZZ`+$VcY$LdbVc$Vgi^[VXih$i]Vi$hZgkZ$

Vh$Wdi]$gZhZVgX]$gZhdjgXZh$[dg$i]Z$jc^kZgh^in$

VcY$ZYjXVi^dcVa$deedgijc^i^Zh$[dg$k^h^idgh-$

;YY^i^dcVaan+$i]Z$M]Zg^YVc$F^WgVg^Zh$MeZX^Va$

=daaZXi^dch$]djhZh$h^\c^#XVci$XdaaZXi^dch$d[$gVgZ$

Wdd`h$VcY$]^hidg^X$YdXjbZcih$i]Vi$VgZ$ji^a^oZY$

[dg$gZhZVgX]$VcY$iZVX]^c\-

?g^fgdT^$AhX`fe$T`W$$

LgU^\V$LdaZdT__\`Z

N]Z$jc^kZgh^in$gZ\jaVgan$]dhih$ZkZcih$i]Vi$VgZ$

deZc$id$i]Z$ejWa^X$VcY$Zc]VcXZ$i]Z$XjaijgVa$

a^[Z$d[$<Vai^bdgZ-$N]ZhZ$gVc\Z$[gdb$VXVYZb^X$

aZXijgZh$VcY$hnbedh^V$id$XjaijgVa$XZaZWgVi^dch$

hjX]$Vh$CcY^\Zcdjh$JZdeaZh$>Vn+$l]^X]$[ZVijgZh$V$

Jdlldl$l^i]$h^c\^c\+$Ygjbb^c\+$YVcX^c\+$VcY$

iVhi^c\h$d[$ig^WVa$Xj^h^cZ-$N]ZhZ$ZkZcih$egdk^YZ$

deedgijc^i^Zh$[dg$Xdbbjc^in$bZbWZgh$id$Zc\V\Z$

l^i]$kVgn^c\$eZgheZXi^kZh$VcY$XjaijgVa$igVY^i^dch-

N]Z$M]Zg^YVc$F^WgVg^Zh$VcY$Oc^kZgh^in$GjhZjbh$

]dhi$ejWa^X$ZkZcih$VcY$Zm]^W^i^dch$i]gdj\]dji$

i]Z$nZVg-$N]ZhZ$Zm]^W^i^dch$VgZ$Y^heaVnZY$^c$

kVg^djh$XVbejh$adXVi^dch+$^cXajY^c\$i]Z$G^aidc$M-$

?^hZc]dlZg$F^WgVgn$VcY$i]Z$BdbZlddY$GjhZjb+$

egdk^Y^c\$bjai^eaZ$VXXZhh$ed^cih$[dg$Xdbbjc^in$

Zc\V\ZbZci$l^i]$Vgi+$]^hidgn+$VcY$XjaijgZ-

KgfWaad$NbTVXe

N]Z$BdbZlddY$XVbejh$^cXajYZh$hZkZgVa$

djiYddg$heVXZhzVXXZhh^WaZ$id$Dd]ch$Bde`^ch$

hiV`Z]daYZgh$VcY$Xdbbjc^in$bZbWZgh$

Va^`Zzi]Vi$egdk^YZ$\gZZc$VgZVh$^c$i]Z$jgWVc$

Zck^gdcbZci-$N]Z$>ZX`Zg$KjVYgVc\aZ+$adXViZY$

dkZg$i]Z$Mdji]$AVgV\Z+$hZgkZh$Vh$V$XZcigVa$

\Vi]Zg^c\$heVXZ+$l]^aZ$VgZVh$hjX]$Vh$QnbVc$JVg`$

>g^kZ$d[[Zg$VYY^i^dcVa$djiYddg$Zck^gdcbZcih-$

N]Z$jc^kZgh^in$Vahd$bV^ciV^ch$Vi]aZi^X$[VX^a^i^Zh$

^cXajY^c\$BdbZlddY$@^ZaY$VcY$egVXi^XZ$#ZaYh$

i]Vi$hjeedgi$kVg^djh$hedgih$VXi^k^i^Zh-
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Q\Zj`fe&Ml\hl`\m

Scholarship, Research, 

and Innovation

N]Z$VXVYZb^X$g^\dg+$^ciZch^kZ$gZhZVgX]+$

VcY$^ccdkVi^dc,Yg^kZc$Xjgg^Xjajb$Vi$Dd]ch$

Bde`^ch$Oc^kZgh^in$Xdci^cjZh$^ih$]Zg^iV\Z$Vh$

V$e^dcZZg^c\$gZhZVgX]$^chi^iji^dc$Xdch^hiZcian$

Vi$i]Z$[dgZ[gdci$d[$hX^Zci^#X$WgZV`i]gdj\]h-$

LZ"ZXi^kZ$d[$i]^h$hiVijh+$Dd]ch$Bde`^ch$

VaadXViZY$dkZg$%4$W^aa^dc$^c$1/13$[dg$gZhZVgX]$

VcY$YZkZadebZci$(L'>)$VcY$XdaaVWdgViZh$l^i]$

Xg^i^XVa$^chi^iji^dchzhjX]$Vh$GdYZgcV$VcY$i]Z$

NdndiV$LZhZVgX]$Cchi^ijiZzid$YZkZade$hdaji^dch$

[dg$egZhh^c\$hdX^ZiVa$^hhjZh-$Q^i]$^ih$^chi^iji^dch$

egZYdb^cVcian$WVhZY$^c$GVgnaVcY+$i]Z$L'>$

VXi^k^i^Zh$Vi$Dd]ch$Bde`^ch$jea^[i$i]Z$]ZVai]$

VcY$lZa[VgZ$d[$^ih$]dhi$gZ\^dc-$N]Z$jc^kZgh^in$

^ckZhih$^c$adXVa$XdbeVc^Zh$VcY$hiVgi,jeh$i]gdj\]$

iZX]cdad\n$igVch[Zgh+$\gVci^c\$i]Z$g^\]i$id$

ji^a^oZ$^ciZaaZXijVa$egdeZgi^Zh$YZkZadeZY$Vi$

Dd]ch$Bde`^ch$id$VX]^ZkZ$i]Z^g$higViZ\^X$\dVah-$

N]Z$ZhiVWa^h]bZci$d[$N]Z$Dd]ch$Bde`^ch$

Bdhe^iVazgVc`ZY$Vbdc\hi$i]Z$WZhi$^c$i]Z$

cVi^dcz]Vh$WZZc$[dgbVi^kZ$id$<Vai^bdgZ$=^inuh$

gZejiVi^dc$Vh$V$bZY^XVa$]jW$VcY$^begdk^c\$

^ih$gZh^YZcihu$fjVa^in$d[$a^[Z-$N]Z$hiViZ,d[,i]Z,

Vgi$egdXZYjgZh$VcY$gZhZVgX]$XdcYjXiZY$^c$

Dd]ch$Bde`^chu$bZY^XVa$[VX^a^i^Zh+$Vadc\$l^i]$

`cdlaZY\Z$VYkVcXZh$bVYZ$Wn$^ih$aVWdgVidg^Zh$

VcY$^chi^ijiZh+$ZmeVcY$i]Z$gZ\^dcuh$ZXdcdb^X$

XVeVX^in$Wn$YgVl^c\$XVe^iVa$[gdb$ZmiZgcVa$

dg\Vc^oVi^dch+$XgZVi^c\$heZX^Va^oZY$_dWh+$VcY$

h^\c^#XVcian$Zc]VcX^c\$]ZVai]XVgZ$djiXdbZh-$

OF JOHNS HOPKINS’ $5.1 BILLION ANNUAL 

RESEARCH BUDGET, 99% ORIGINATES 

FROM SOURCES OUTSIDE BALTIMORE 

AND MARYLAND, REPRESENTING 

EXTERNAL INVESTMENT THAT WOULD 

NOT OTHERWISE FLOW INTO THE REGION 

WITHOUT THE UNIVERSITY’S DRAW 

AS A RESEARCH POWERHOUSE.
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P\i\XhZ_Z_&Dffjghgh`ejej

Dd]ch$Bde`^ch$aZVYh$i]Z$cVi^dc$^c$[ZYZgVa$

gZhZVgX]$[jcY^c\+$hZXjg^c\$%3-7$W^aa^dc$^c$

@S1/13$\gVcih$i]Vi$[jZa$^ih$\gdjcYWgZV`^c\$

ldg`$Vh$V$egZb^Zg$VXVYZb^X$VcY$]ZVai]$hX^ZcXZh$

^chi^iji^dc-$Cc$@S1/13+$Dd]ch$Bde`^chu$VXi^kZ$

eViZcih$idiVaZY$4+281-$N]^h$^h$hegZVY$dkZg$[djg$

Zci^i^Zh9$N]Z$Dd]ch$Bde`^ch$Oc^kZgh^in:$N]Z$

Dd]ch$Bde`^ch$Oc^kZgh^in$MX]dda$d[$GZY^X^cZ:$

N]Z$Dd]ch$Bde`^ch$;eea^ZY$J]nh^Xh$FVWdgVidgn:$

VcY$V[#a^ViZ$^chi^iji^dch$(=VgcZ\^Z$Cchi^iji^dc$

[dg$MX^ZcXZ$,$>ZeVgibZci$d[$?bWgndad\n+$i]Z$

EZccZYn$Eg^Z\Zg$Cchi^ijiZ+$i]Z$MeVXZ$NZaZhXdeZ$

MX^ZcXZ$Cchi^ijiZ+$VcY$i]Z$F^ZWZg$Cchi^ijiZ$[dg$

<gV^c$>ZkZadebZci)-$=dbW^cZY+$i]Z^g$[ddieg^ci$

Zc]VcXZh$i]Z$ZXdcdb^X$aVcYhXVeZ$d[$i]Z$

hjggdjcY^c\$gZ\^dc$VcY$egdk^YZh$^ckVajVWaZ$

Xdcig^Wji^dch$id$i]Z$\adWVa$WdYn$d[$`cdlaZY\Z-$

$5$5.1 BILLION
HMFLQ&FMNIGLQLQ

PCQCQC?PAF&CVNCLBGRSPCQCQ
DW6468

OafT^T^$?a_U\`X`XW

MXeXeXTdV[V[$AjbX`W\f\fgdXeXe

Cc$@S1/13+$Dd]ch$Bde`^ch$]VY$^c$idiVa$dkZg$

%4-0$W^aa^dc$^c$gZhZVgX]$ZmeZcY^ijgZh+$l^i]$

Vabdhi$%0-2$W^aa^dc$iV`^c\$eaVXZ$l^i]^c$i]Z$

Oc^kZgh^in$(DBO):$dkZg$%0$W^aa^dc$l^i]^c$i]Z$

MX]dda$d[$GZY^X^cZ$(MIG):$Vabdhi$%1-4$

W^aa^dc$l^i]^c$i]Z$;eea^ZY$J]nh^Xh$FVWdgVidgn$

(;JF):$VcY$Vc$VYY^i^dcVa$%23/$b^aa^dc$hegZVY$

VXgdhh$^ih$V[#a^ViZh$(hZZ$iVWaZ$WZadl)-

?[TZ_"=[\WUZ_"8[Z_[XUPM`QP"FQ_QM^OT":d\QZPU`a^Q_&"Ne":Z`U`e"MZP"Ne";aZPUZS"G[a^OQ_&";L,*,."$#B%

Dkeke[`e`e^&QfkhkhZ\ HFHFS QMKMK ?N?NJ ?%c`Xj\i RfjXcXc&AfdY`e\e\[

JED &55;08 &8:409 &3&390707 &4&490505 &3.2890303

JNBNB &6503 &80202 &409 &302 &740;

@K@K@ &:&:90303 &570404 &3.959560606 &303 &3.:7:790:0:

J=N=N= &3306 &304 &73309 &4&466660:0: &9&98;0303

PNPN=E@ &5&56;6;0;0; &3&360:0: &202 &202 &5860909

?@?@? &770;0; &3306 &202 &202 &890905

BadadX\Z` &86860404 &450: &202 &202 &::02

KfKf[Xd$BXWXdXdT^T^ &:303 &520505 &37503 &70202 &48;0707

NfTfX$CahXdXd`_X`f &3&350508 &3&3504 &20205 &3305 &5:0707

HaVT^$CahXdXd`_X`f &40: &30: &20206 &20205 &7&70505

?adbadTfX1E`Wgefdk1Ld\hTfX$Lda#f#f &4403 &;405 &202 &202 &3360505

Bag`g`WTf\a`$($Ld\hTfX$Ja`/Lda#f &4220404 &33:0606 &202 &202 &53:08

E`ef\f\fgfgf\a`a`$aY$D\Z[Xd$AWgWgVTVTf\a`a` &208 &309 &202 &202 &405

E`fXdXd`T^T^$Bg`W`W\`Z`Z &202 &202 &7&70303 &9&90404 &3405

@D@DN &202 &202 &6803 &70202 &7302

@KAKA &202 &202 &202 &202 &202

?adbadTfX1E`Wgefdk &202 &202 &420707 &3409 &5504

Bag`WTf\a`a`$($Kf[Xd$Ld\hTfX &202 &202 &202 &4802 &4802

KfKf[Xd &202 &202 &307 &202 &307

E`E`hXef_f_X`f$MXfgdgd` &202 &202 &202 &408 &408

RfRfjXc (506;52: (504762= (608=8=727 (7(788882626 (9(905058624

H\a^PR6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'
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?[TZ_"=[\WUZ_"8[Z_[XUPM`QP"FQ_QM^OT":d\QZPU`a^Q_&"Ne";aZPUZS"G[a^OQ&";L,*,.&"M_"EQ^OQZ`MSQ"[R""
H[`MX"FQ_QM^OT":d\QZPU`a^Q_

H\a^PR6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

MXeXTdV[$Nbaf^\Z[f$$

Hf_ei&Ffgb`ei&Ce^`e\\h&B\e`i&U`hjp&RhXei]fhdi&

AXeZ\h&P\i\XhZ_&R_hfk^_&7B&GdX^`e^

@dg$dkZg$14$nZVgh+$X]Zb^XVa$VcY$

W^dbdaZXjaVg$Zc\^cZZg$>Zc^h$

Q^gio$]Vh$gZkdaji^dc^oZY$XVcXZg$

gZhZVgX]$Wn$bdk^c\$WZndcY$

igVY^i^dcVa$"Vi$XZaa$XjaijgZh$

id$YZkZade$hde]^hi^XViZY$

i]gZZ,Y^bZch^dcVa$bdYZah$

i]Vi$WZiiZg$gZegZhZci$]jbVc$

e]nh^dad\n-$Hdl$Zfj^eeZY$l^i]$

Vgi^#X^Va$^ciZaa^\ZcXZ+$Q^gio$

VcY$]^h$^ciZgY^hX^ea^cVgn$iZVb$

Vi$i]Z$Dd]ch$Bde`^ch$=ZciZg$

[dg$2>$Gjai^hXVaZ$=VcXZg$

CbV\^c\$VgZ$igVch[dgb^c\$

dgY^cVgn$i^hhjZ$W^deh^Zh$

^cid$cVk^\VWaZ$2>$gZea^XVh$

05$ QVYVh+$A^cV-$vDd]ch$Bde`^ch$LZhZVgX]Zgh$>ZX^e]Zg$=dbeaZm$<Z]Vk^dgh$<Z]^cY$>ZVYan$=VcXZgh-w$Dd]ch$Bde`^ch$Oc^kZgh^in$BjW+$11$;eg-$

1/14+$]iieh9..]jW-_]j-ZYj.1/14./3.11.c^],[jcY^c\,YZc^h,l^gio,ijbdg,\gdli].-

id$^aajb^cViZ$i]Z$]^YYZc$

bZX]Vc^Xh$WZ]^cY$ijbdg$

[dgbVi^dc$VcY$bZiVhiVh^h-$

N]Z$XdgcZghidcZ$d[$i]Z^g$ldg`$

^h$=I>;+$V$\gdjcYWgZV`^c\$

XdbejiVi^dcVa$egd\gVb$

i]Vi$XdckZgih$i^hhjZ$hVbeaZh$

^cid$]jcYgZYh$d[$jaigVi]^c$

Va^\cZY$hZXi^dch+$Vaadl^c\$

jcegZXZYZciZY$ZmVb^cVi^dc$Vi$

i]Z$h^c\aZ,XZaa$aZkZa-$N]^h$HCB,

[jcYZY$gZhZVgX]$]Vh$VagZVYn$

n^ZaYZY$h^\c^#XVci$Y^hXdkZg^Zh+$

^cXajY^c\$^YZci^[n^c\$`Zn$

egdiZ^ch$i]Vi$Yg^kZ$XVcXZg$

bZiVhiVh^h$VcY$gZkZVa^c\$

]dl$h`^c$VgX]^iZXijgZ$kVg^Zh-$

vHdcZ$d[$i]ZhZ$Y^hXdkZg^Zh$

ldjaY$]VkZ$]VeeZcZY$l^i]dji$

i]Z$hjhiV^cZY$hjeedgi$[dg$djg$

gZhZVgX]$Wn$i]Z$HCB+w$Q^gio$

Zbe]Vh^oZY+$jcYZghXdg^c\$

i]Z$Xg^i^XVa$^bedgiVcXZ$d[$

[ZYZgVa$[jcY^c\$[dg$YZkZade^c\$

a^[ZhVk^c\$igZVibZcih-05$

Dfke[Xj`fe&

Xe[&Lfe1

Nhf!j>&

:)

Mj_\h&

D\[\hXc>&

9)

SQ?GB>&;)

L?Q?>&59) BMB>&7:)

LGF>&65)

Dke[`e^&QfkhZ\ Q_Xh\&

JED 65)

JNB 5)

@K@ 7:)

J=N= 59)

PN=E@ ;)

?@? 5)

BadX\Z` 6)

Kf[Xd$BXWXdT^ 9)

NfTfX$CahXd`_X`f 5)

?adbadTfX1E`Wgefdk1Ld\hTfX$Lda#f 6)

Bag`WTf\a`$T`W$Ld\hTfX$Ja`/Lda#f :)

@DN 5)

?adbadTfX1E`Wgefdk 5)

Bag`WTf\a`$T`W$Kf[Xd$Ld\hTfX 5)

D\`">^N]URQ

E`hXef_X`f$MXfgd` 2'

HaVT^$CahXd`_X`f 2'

@KA 2'
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Fa[`e$Dab]\`e$P`\hXde\fk

Q^i]$nZVg,dkZg,nZVg$eaVXZbZcih$^c$\adWVa$

gVc`^c\h$[dg$ide$jc^kZgh^i^Zh+$i]Z$ZhiVWa^h]ZY$

gZhZVgX]$^chi^iji^dch$l^i]^c$Dd]ch$Bde`^ch$

YViZ$WVX`$id$i]Z$ZVgan$c^cZiZZci]$XZcijgn-$

Cc$@S1/13+$Dd]ch$Bde`^chu$gZhZVgX]$

^chi^iji^dch$]VY$dkZg$%0-1$W^aa^dc$^c$[jcY^c\$

[gdb$[ZYZgVa$^chi^iji^dch$hjX]$Vh$OM;C>$

(%24/$b^aa^dc)+$i]Z$HCB$(%23/$b^aa^dc)+$VcY$

i]Z$=>=$(%45$b^aa^dc)$(hZZ$#\jgZ$WZadl)-

N]Z$<addbWZg\$MX]dda$d[$JjWa^X$BZVai]$^h$Dd]ch$

Bde`^chu$aVg\Zhi$gZX^e^Zci$d[$gZhZVgX]$[jcY^c\+$

l^i]$V$36$eZgXZci$h]VgZ$d[$idiVa$gZhZVgX]$[jcY^c\$

id$i]Z$Oc^kZgh^in-$MeZX^Va^o^c\$^c$^ciZgcVi^dcVa$

]ZVai]+$Ze^YZb^dad\n+$]ZVai]$eda^Xn$VcY$

bVcV\ZbZci$gZhZVgX]+$i]Z$MX]dda$bVcV\Zh$

0+611$VXVYZb^X$_djgcVah$dc$MXdejhzi]Z$ldgaYuh$

aVg\Zhi$YViVWVhZ$[dg$eZZg,gZk^ZlZY$a^iZgVijgZz

l^i]$63$gZhZVgX]$XZciZgh$VcY$1/$gZhZVgX]$\gdjeh-$

HTQ"?[TZ_"=[\WUZ_"IZUbQ^_U`e"8[Z_[XUPM`QP"FQ_QM^OT";aZPUZS"G[a^OQ_&";L,*,."$#B%

H\a^PR6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

$16.4M
QjXj\&Xe[&JfZXc&&

Efl\hed\ej

$11.4M
L?Q?

$399.6
LGF

$349.9
SQ?GB

$222.9
Nh`lXj\&

Dke[`e^

$87.1
BMB

$81.1
Mj_\h&&

D\[\hXc

$64.2
Dfh\`^e

$55.9
ABA

$43.1
LQD
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$15.0M
QjXj\&Xe[&JfZXc&&

Efl\hed\ej

$1.2M
L?Q?

$6.0M
LQD

$14.9M
SQ?GB

$35.2M
BMB

$30.3M
Mj_\h&D\[\hXc

$23.8M
Dfh\`^e

$11.4M
ABA

$212.4M
Nh`lXj\&Dke[`e^

$682.7M
LGF

Fa[`e$Dab]\`e$NV[aa^$aY$IXW\V\`X

N]Z$Dd]ch$Bde`^ch$MX]dda$d[$GZY^X^cZ$^h$Dd]ch$

Bde`^chu$aVg\Zhi$VXVYZb^X$Y^k^h^dc+$heZX^Va^o^c\$

^c$bZY^XVa$gZhZVgX]$VcY$XVgZ$egdk^h^dc-$;h$

dcZ$d[$i]Z$ldgaYuh$daYZhi$bZY^XVa$hX]ddah$

aZVY^c\$\adWVa$gZhZVgX]$^c$XVcXZg+$\ZcZi^Xh+$

VcY$\ZcdbZ$W^dad\n+$i]Z$MX]dda$d[$GZY^X^cZ$^h$

i]Z$aVg\Zhi$gZX^e^Zci$d[$HCB$[jcY^c\zidiVa^c\$

Veegdm^bViZan$%6//$b^aa^dc$^c$@S1/13-$

N]Z$Dd]ch$Bde`^ch$MX]dda$d[$GZY^X^cZ$]Vh$

ejWa^h]ZY$dkZg$00/+826$bZY^XVa$_djgcVah$dc$

MXdejh+$\gVYjViZY$06$HdWZa$aVjgZViZhzild$

d[$l]db$VgZ$egZhZcian$hZgk^c\$Vh$[VXjain$

bZbWZghzVcY$ZhiVWa^h]ZY$16$gZhZVgX]$XZciZgh$

VcY$^chi^ijiZh+$hjX]$Vh$i]Z$M^YcZn$E^bbZa$

=dbegZ]Zch^kZ$=VcXZg$=ZciZg-$N]Z$MX]dda$d[$

GZY^X^cZ$^h$Vahd$XgZY^iZY$[dg$YZkZade^c\$i]Z$#ghi$

^beaVciVWaZ$VcY$gZX]Vg\ZVWaZ$eVXZbV`Zg$[dg$

XVgY^VX$Y^hdgYZgh-$

HTQ"?[TZ_"=[\WUZ_"GOT[[X"[R"BQPUOUZQ"8[Z_[XUPM`QP"FQ_QM^OT";aZPUZS"G[a^OQ_&";L,*,."$#B%

H\a^PR6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'
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6468646764666465

E`UR^"=a[QV[T"H\a^PR_

:\ZZR^PVNY

E`UR^"=RQR^NY

D@?

D8H8

;?H

;E;

(60954

(60454

(50954

(50454

(954

(54

$=bb^\XW$L[ke\Ve$HTUadTfadk

MZkZgVa$d[$H;M;uh$cdiVWaZ$heVXZ$egdWZh$lZgZ$

Zc\^cZZgZY$Vi$N]Z$Dd]ch$Bde`^chu$;eea^ZY$

J]nh^Xh$FVWdgVidgn$(;JF)-$N]^h$^cXajYZh$i]Z$

HZl$Bdg^odch$^ciZgeaVcZiVgn$heVXZ$egdWZ+$

l]^X]$lVh$aVjcX]ZY$il^XZ$^c$1//5$VcY$1/03$id$

eZg[dgb$V$"nWn$hijYn$d[$i]Z$Jajid$hnhiZb$VcY$

Ej^eZg$WZai$dW_ZXih$(E<Ih)-$N]Z$aVWdgVidgn$

lVh$Vahd$^ciZ\gVa$id$H;M;uh$eaVcZiVgn$YZ[ZchZ$

egd\gVb+$l^i]$i]Z$hjXXZhh[ja$gZY^gZXi^dc$d[$

Vc$VhiZgd^Yuh$dgW^i$^c$i]Z$>djWaZ$;hiZgd^Y$

LZY^gZXi^dc$NZhi$(>;LN)$b^hh^dc-$

N]Z$^cXgZVh^c\$VlVgZcZhh$d[$i]gZVih$[gdb$

cZVg,?Vgi]$dW_ZXih$(H?Ih)$XgZViZh$V$cZZY$[dg$

gdWjhi$YZ[ZchZ$iZX]cdad\n-$H;M;uh$Xdci^cjZY$

^ckZhibZci$^c$i]Z$aVWdgVidgn+$Vadc\$l^i]$V$

gZXdgY,]^\]$%1-4$W^aa^dc$^c$gZhZVgX]$[jcY^c\+$

[jgi]Zgh$i]Z$^chi^iji^dcuh$gdaZ$^c$^ciZgeaVcZiVgn$

YZ[ZchZ$VcY$[VX^a^iViZh$hX^Zci^#X$WgZV`i]gdj\]h$

^c$VhigdW^dad\n+$Vhigde]nh^Xh+$VcY$]Za^de]nh^Xh-

6\\XUQP"ETe_UO_"AMN"8[Z_[XUPM`QP"FQ_QM^OT";aZPUZS"G[a^OQ_&";L,*,+';L,*,."$#B%

H\a^PR6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'
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MXeXTdV[$Nbaf^\Z[f$$

Hf_ei&Ffgb`ei&?ggc`\[&N_oi`Zi&JXYfhXjfho&?[lXeZ\i&PfYfj&Gej\cc`^\eZ\

LZhZVgX]Zgh$Vi$Dd]ch$Bde`^ch$

;eea^ZY$J]nh^Xh$FVWdgVidgn$

VgZ$XgZVi^c\$Vc$;C,Yg^kZc$

hnhiZb$XVaaZY$v@jaa$MXZcZ$

?migVXi^dcw$i]Vi$ZcVWaZh$gdWdih$

id$eZgXZ^kZ$i]Z^g$Zck^gdcbZci+$

gZVhdc$VWdji$iVh`h+$VcY$eaVc$

XdbeaZm$VXi^dch$^c$lVnh$

h^b^aVg$id$]jbVch-$N]^h$

\gdjcYWgZV`^c\$iZX]cdad\n$

Vaadlh$gdWdih$id$jcYZghiVcY$

XdbbVcYh$^c$eaV^c$?c\a^h]$

VcY$^cYZeZcYZcian$cVk^\ViZ$

X]VaaZc\^c\$Zck^gdcbZcih+$

bV`^c\$i]Zb$ZheZX^Vaan$

06$ M^\aZg+$;bn-$vNgV^c^c\$LdWdih$id$JaVc$VcY$LZVXi$F^`Z$BjbVch-w$Dd]ch$Bde`^ch$Oc^kZgh^in$;eea^ZY$J]nh^Xh$FVWdgVidgn+$2$;eg-$1/14+$
]iieh9..lll-_]jVea-ZYj.cZlh.cZlh,gZaZVhZh.14/3/2,[jaa,hXZcZ,ZmigVXi^dc-

kVajVWaZ$[dg$b^a^iVgn$deZgVi^dch$

VcY$#ghi$gZhedcYZgh$ldg`^c\$

^c$YVc\Zgdjh$h^ijVi^dch-$

N]Z$hnhiZb$gZegZhZcih$V$

h^\c^#XVci$aZVe$^c$gdWdi^X$

XVeVW^a^i^Zh+$XdbW^c^c\$aVg\Z$

aVc\jV\Z$bdYZah$l^i]$VYkVcXZY$

k^hjVa$egdXZhh^c\$id$]Zae$

bVX]^cZh$XdbegZ]ZcY$i]Z^g$

hjggdjcY^c\h$XdciZmijVaan-$

vN]Z$@jaa$MXZcZ$?migVXi^dc$

[gVbZldg`$]Vh$V$gdWdi$gZVhdc$

dc$^ih$dlc$i]gdj\]$Vaa$i]Z$i^cn+$

^c,WZilZZc$hiZeh$d[$V$iVh`+w$

ZmeaV^ch$Ld]^iV$GdX]VgaV+$V$

XdbejiZg$k^h^dc$Zc\^cZZg$Vi$

i]Z$aVWdgVidgn-$Q]^aZ$gdWdih$

egZk^djhan$gZfj^gZY$lZZ`h$

d[$igV^c^c\$^c$h^bjaViZY$

Zck^gdcbZcih+$i]dhZ$Zfj^eeZY$

l^i]$i]^h$iZX]cdad\n$XVc$cdl$

VXXdbea^h]$cZl$iVh`h$dc$

i]Z^g$#ghi$ViiZbei+$deZc^c\$

edhh^W^a^i^Zh$[dg$Veea^XVi^dch$

^c$hZVgX]$VcY$gZhXjZ+$XVhjVain$

ZmigVXi^dc+$VcY$]jbVc^iVg^Vc$

gZa^Z[$deZgVi^dch-06$
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$5.0M
BFQ

$11.2M
QjXj\&&
Efl\he1

d\ej $11.6M
Afdd\hZ`Xc

$20.0M
LGF

$4.8M
Mj_\h&

D\[\hXc

$2.7M
Dfke[Xj`fe&Xe[&
Mj_\h&Nh`lXj\

$1.5M
Mj_\h&Dke[`e^&

QfkhZ\i $2.6M
Mj_\h&Dke[`e^&

QfkhZ\i

$1.2M
Afdd\hZ`Xc

$0.2M
QjXj\&&

Efl\hed\ej

$17.3M
Dfke[Xj`fe&

Xe[&Mj_\h&
Nh`lXj\

$5.8M
LGF

$244.8M
L?Q?

$5.1M
Dfke[Xj`fe&Xe[&
Mj_\h&Nh`lXj\

$0.3M
Mj_\h&Dke[`e^&

QfkhZ\i $0.1M
Gej\heXc&&
Dke[`e^

$7.1M
Gej\heXc&&

Dke[`e^

$1.5M
LGF

$0.8M
Dfke[Xj`fe&Xe[&
Mj_\h&Nh`lXj\

$0.6M
Mj_\h&Dke[`e^&

QfkhZ\i

$0.1M
Mj_\h&

D\[\hXc

="^\TfX$E`ef\fgf\a`e

Dd]ch$Bde`^ch$bV^ciV^ch$XadhZ$XdaaVWdgVi^dc$

l^i]$[djg$`Zn$^chi^iji^dch$i]Vi$gZXZ^kZ$gZhZVgX]$

[jcY^c\$[gdb$adXVa+$hiViZ+$VcY$[ZYZgVa$hdjgXZh9$

=VgcZ\^Z$Cchi^iji^dc$[dg$MX^ZcXZ$,$>ZeVgibZci$

d[$?bWgndad\n:$i]Z$EZccZYn$Eg^Z\Zg$Cchi^ijiZ:$

i]Z$MeVXZ$NZaZhXdeZ$MX^ZcXZ$Cchi^ijiZ$(MNMXC):$

VcY$i]Z$F^ZWZg$Cchi^ijiZ$[dg$<gV^c$>ZkZadebZci$

i]gdj\]$[VXjain,Y^gZXiZY$^c^i^Vi^kZh$VcY$

iZX]cdad\n$igVch[Zgh-07+08$N]Z$%233$b^aa^dc$

[jcY^c\$gZXZ^kZY$^c$@S1/13$^h$hea^i$VXgdhh$i]Z$

[djg$^chi^iji^dch$id$gZhZVgX]$bZY^XVa$^bV\^c\$

iZX]cdad\n+$bjhXjadh`ZaZiVa$Y^hdgYZgh+$ZmdeaVcZi$

]VW^iVW^a^in+$VcY$ehnX]^Vig^X$Y^hdgYZgh-

07$ N]Z$ild$di]Zg$V[#a^ViZY$^chi^iji^dch$d[$Dd]ch$Bde`^ch$y$Gdjci$QVh]^c\idc$JZY^Vig^X$Bdhe^iVa$VcY$Dd]ch$Bde`^ch$@ZYZgVa$=gZY^i$Oc^dc$y$

Yd$cdi$XVggn$dji$gZhZVgX]$VcY$i]ZgZ[dgZ$Yd$cdi$gZXZ^kZ$Vcn$ZmiZgcVa$gZhZVgX]$[jcY^c\-

08$ Ii]Zg$[jcY^c\$hdjgXZh$^cXajYZ$[jcY^c\$[gdb$hiViZ$VcY$adXVa$\dkZgcbZcih+$di]Zg$[ZYZgVa$VcY$eg^kViZ$Zci^i^Zh+$VcY$^ckZhibZci$gZijgch-

N]Z$gZhZVgX]$[jcY^c\$]Vh$gZhjaiZY$^c$

Z[[ZXi^kZcZhh$ig^Vah$d[$igVchXjiVcZdjh$he^cVa$

XdgY$hi^bjaVi^dc$(iM=M)$VcY$bdkZbZci$

igV^c^c\$^c$^begdk^c\$i]Z$bdidg$[jcXi^dc$d[$

X]^aYgZc$^beVXiZY$Wn$;XjiZ$@aVXX^Y$GnZa^i^h$

(;=M)$Vi$i]Z$EZccZYn$Eg^Z\Zg$Cchi^ijiZ+$VcY$

^ckZhi^\Vi^dch$id$i]Z$gdaZ$d[$higdc\$\VaVXi^X$

bV\cZi^X$#ZaYh$^c$hiVg$[dgbVi^dc$Vi$i]Z$MeVXZ$

NZaZhXdeZ$MX^ZcXZ$Cchi^ijiZ-$MjX]$[jcY^c\$]Vh$

Vahd$ZcVWaZY$i]Z$F^ZWZg$^chi^ijiZ$id$^YZci^[n$

i]Z$k^VW^a^in$d[$XZcigVaan$VXi^c\$XViZX]da$

I,bZi]naigVch[ZgVhZ$(=IGN)$^c]^W^idgh$

^c$egZkZci^c\$Xd\c^i^kZ$^beV^gbZcih$^c$

hZkZgVa$cZjgdehnX]^Vig^X$Y^hdgYZgh-

6R!XUM`Q_l"8[Z_[XUPM`QP"FQ_QM^OT";aZPUZS"G[a^OQ_&";L,*,+';L,*,."$#B%

H\a^PR6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

AXhe\^`\

I\ee\[o&Ih`\^\h

QgXZ\&R\c\iZfg\&QZ`\eZ\&Geij`jkj\

J`\Y\h
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MXeXTdV[$Nbaf^\Z[f$$

FXY`jXYc\&CnfgcXe\j&MYi\hlXjfho&?`di&jf&B`iZfl\h&Q`^ei&f]&J`]\&@\ofe[&CXhj_

H;M;uh$BVW^iVWaZ$?mdeaVcZi$IWhZgkVidgn$

(BVW?m)$gZegZhZcih$V$\gdjcYWgZV`^c\$heVXZ$

iZaZhXdeZ$XdcXZei$YZh^\cZY$id$Y^gZXian$

^bV\Z$VcY$X]VgVXiZg^oZ$ediZci^Vaan$]VW^iVWaZ$

eaVcZih$VgdjcY$Mjc,a^`Z$hiVgh-$N]^h$VbW^i^djh$

b^hh^dc$ldjaY$YZeadn$V$aVg\Z+$hiVWaZ$3,bZiZg$

iZaZhXdeZ$l^i]$jcegZXZYZciZY$gZhdaji^dc$

id$YZiZXi$?Vgi],a^`Z$ZmdeaVcZih$VcY$VcVanoZ$

i]Z^g$Vibdhe]ZgZh$[dg$W^dh^\cVijgZh$hjX]$Vh$

dmn\Zc+$dodcZ+$VcY$lViZg$kVedgzediZci^Va$

^cY^XVidgh$d[$a^[Z$WZndcY$djg$hdaVg$hnhiZb-

@daadl^c\$i]Z$1/10$;higde]nh^Xh$>ZXVYVa$

MjgkZn$gZXdbbZcYVi^dch+$i]Z$BVW?m$XdcXZei$

1/$ DZi$Jgdejah^dc$FVWdgVidgn-$vBVW^iVWaZ$?mdeaVcZi$IWhZgkVidgn$(BVW?m)-w$H;M;+$]iieh9..lll-_ea-cVhV-\dk.]VWZm.-

]Vh$ZkdakZY$idlVgY$V$cZl$hnci]Zh^h$b^hh^dc$

XVaaZY$i]Z$BVW^iVWaZ$QdgaYh$IWhZgkVidgn+$l]^X]$

l^aa$^cXdgedgViZ$ZaZbZcih$[gdb$Wdi]$BVW?m$

VcY$i]Z$FOPICL$b^hh^dc$XdcXZeih-$Q^i]$V$

eaVccZY$5,bZiZg$VeZgijgZ+$i]^h$cZmi,\ZcZgVi^dc$

heVXZ$dWhZgkVidgn$l^aa$cdi$dcan$hZVgX]$[dg$

h^\ch$d[$a^[Z$dc$Y^hiVci$ldgaYh$Wji$Vahd$ZcVWaZ$

igVch[dgbVi^kZ$\ZcZgVa$Vhigde]nh^Xh$gZhZVgX]$

heVcc^c\$Xdhb^X$YVlc$id$i]Z$a^[Z$XnXaZh$d[$

bVhh^kZ$hiVgh-$N]Z$YZXVYVa$gZedgi$Zbe]Vh^oZh$

i]Vi$H;M;$h]djaY$^bbZY^ViZan$WZ\^c$V\\gZhh^kZ$

iZX]cdad\n$YZkZadebZci$id$gZVa^oZ$i]^h$k^h^dc+$

]^\]a^\]i^c\$^ih$h^\c^#XVcXZ$Vh$Vhigdcdbnuh$

bdhi$VbW^i^djh$[jijgZ$"V\h]^e$b^hh^dc-1/$
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E\f^hXg_`Z&B`ijh`Ykj`fe&f]&Hf_ei&Ffgb`eir&P\i\XhZ_&?Zj`l`jo

Dd]ch$Bde`^chu$gZhZVgX]$ZciZgeg^hZ$^h$YZZean$

gddiZY$^c$i]Z$gZ\^dc+$l^i]$<Vai^bdgZ$VcY$BdlVgY$

=djcin$ZbZg\^c\$Vh$bV_dg$XZciZgh$d[$^ccdkVi^dc$

VcY$Y^hXdkZgn-$N]Z$;eea^ZY$J]nh^Xh$FVW$VcY$

MX]dda$d[$GZY^X^cZ$hZgkZ$Vh$`Zn$Yg^kZgh+$edlZg^c\$

hX^Zci^#X$VYkVcXZbZci$VcY$hjeedgi^c\$V$jc^fjZ$

ZXdhnhiZb$d[$gZhZVgX]$(hZZ$iVWaZ$WZadl)-

<ZndcY$i]ZhZ$eg^bVgn$]jWh+$Dd]ch$Bde`^ch$

bV^ciV^ch$Vc$VXi^kZ$VcY$\gdl^c\$egZhZcXZ$VXgdhh$

Gdci\dbZgn$=djcin+$i]Z$WgdVYZg$GVgnaVcY$

gZ\^dc+$QVh]^c\idc$>-=-+$VcY$P^g\^c^Vz

YZbdchigVi^c\$i]Z$^chi^iji^dcuh$WgdVY$\Zd\gVe]^X$

gZVX]$VcY$^ih$gdaZ$^c$XViVano^c\$gZhZVgX]$VXi^k^in$

i]gdj\]dji$i]Z$G^Y,;iaVci^X-

<Q[S^M\TUO"9U_`^UNa`U[Z"[R"FQ_QM^OT"6O`UbU`e&"Ne":Z`U`e&";L,*,."$#B%

E\f^hXg_o
Se`l\hi`jo&Xe[&

?ggc`\[&N_oi`Zi&JXY
QZ_ffc&f]&K\[`Z`e\ RfjXc&?%c`Xj\i RfjXc&Yo&E\f^hXg_o

>T^f\_adX &3.5:9 &3.23; &566 &4.972

DaiTdW$?ag`fk &4.4;6 / / &4.4;6

Ia`fZa_Xdk$?ag`fk &47 / / &47

MXef$aY$ITdk^T`W &47 / / &47

RTe[\`Zfa`$@0?0 &56 / / &56

B^ad\WT / &7 / &7

Q\dZ\`\T$ / / / /

RfjXc (70;:9 (50468 (788 (90577

H\a^PR6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'
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CZfefd`Z&GdgXZj&]hfd&Hf_ei&Ffgb`eir&P\i\XhZ_&?Zj`l`jo

Dd]ch$Bde`^chu$ZmeZcY^ijgZh$^c$gZhZVgX]$

VXi^k^i^Zh$XgZViZh$XdcY^i^dch$[dg$hjhiV^cZY$

VXi^k^in$i]Vi$VYkVcXZh$]jbVc$`cdlaZY\Z$

VcY$Yg^kZh$i]Z$^ccdkVi^dc$ZXdcdbn-$Ci$Vahd$

gZegZhZcih$i]Z$YgVl^c\$^c$d[$[jcYh$[gdb$

djih^YZ$i]Z$gZ\^dc$id$hjeedgi$adXVa$ZXdcdb^X$

VXi^k^in-$MeZX^#XVaan+$Dd]ch$Bde`^chu$

@S1/13$gZhZVgX]$VXi^k^in$\ZcZgViZY9$

x$ %3-5$W^aa^dc$^c$idiVa$VccjVa$djieji$

l^i]^c$<Vai^bdgZ+$hjeedgi^c\$

05+75/$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$

_dWh$l^i]$%0-4$W^aa^dc$^c$ZbeadnZZ$

XdbeZchVi^dc$(hZZ$#ghi$iVWaZ$WZadl):

x$ %8-8$W^aa^dc$^c$idiVa$VccjVa$djieji$

l^i]^c$GVgnaVcY+$hjeedgi^c\$26+65/$

Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$_dWh$l^i]$

%2-3$W^aa^dc$^c$ZbeadnZZ$XdbeZchVi^dc$

(hZZ$hZXdcY$iVWaZ$WZadl)-

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"FQ_QM^OT"6O`UbU`e"cU`TUZ"7MX`UY[^Q

GdgXZj&Rog\ Se`l\hi`jo
QZ_ffc&f]&

K\[`Z`e\
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &3.5:9 &3.23; &566 &4.972

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &;:3 &846 &433 &3.:38

RfjXc&CZfefd`Z&GdgXZj&,(K- (607:< (50:87 (999 (809::

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- <0;84 :04;4 60494 5:0<:4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (;=8 (997 (5<; (50978

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"FQ_QM^OT"6O`UbU`e"cU`TUZ"BM^eXMZP

GdgXZj&Rog\ Se`l\hi`jo
QZ_ffc&f]&

K\[`Z`e\
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &5.953 &3.23; &566 &7.2;6

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &5.6:5 &3.24; &569 &6.:7;

RfjXc&CZfefd`Z&GdgXZj&,(K- (;0657 (6048; (:=6 (=0=96

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 6;0494 <0454 60;44 7;0;:4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (60977 (:;9 (66< (7087;

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'
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9:) 88)

6:)
65)

5=)

5:)

=)

=)

;V^RP`"A\O_""""""""""""@[QV^RP`"N[Q"@[QaPRQ"A\O_"V["Ha]]\^`RQ"@[Qa_`^VR_" $"\S"@[QV^RP`"N[Q"@[QaPRQ"A\O_"V["Ha]]\^`RQ"@[Qa_`^VR_

@[S\^ZN`V\[

8^`_"N[Q"GRP^RN`V\[

?RNY`U":N^R

F^\S+)"HPVR[`V!P)"IRPU+"HR^bVPR_

8QZV[+)"N[Q"Ha]]\^`"HR^bVPR_

8YY"E`UR^

Ge[kijho&B`ijh`Ykj`fe&]hfd&Hf_ei&Ffgb`eir&P\i\XhZ_&?Zj`l`jo

Dd]ch$Bde`^chu$gZhZVgX]$heZcY^c\$^c$@S1/13$

XViVanoZY$l^YZhegZVY$ZbeadnbZci$WZndcY$^ih$

aVWh$VcY$VXVYZb^X$YZeVgibZcih-$Q]^aZ$bdhi$

d[$i]Z$_dWh$hiZbbZY$Y^gZXian$[gdb$hedchdgZY$

gZhZVgX]$VXi^k^in$(45$eZgXZci)+$i]Z$gZbV^c^c\$

edh^i^dch$lZgZ$XgZViZY$^cY^gZXian$i]gdj\]$

hjeean$X]V^c$YZbVcY$VcY$^cYjXZY$]djhZ]daY$

heZcY^c\-$HdiVWan+$i]Z$aVg\Zhi$^cY^gZXi$VcY$

^cYjXZY$ZbeadnbZci$\V^ch$lZgZ$XdcXZcigViZY$

^c$;Yb^c^higVi^kZ$VcY$Mjeedgi$MZgk^XZh$

VcY$Jgd[Zhh^dcVa+$MX^Zci^#X+$VcY$NZX]c^XVa$

MZgk^XZh+$[daadlZY$Wn$BZVai]$=VgZ-$N]ZhZ$

#\jgZh$]^\]a^\]i$]dl$Dd]ch$Bde`^chu$gZhZVgX]$

VXi^k^in$\ZcZgViZh$g^eeaZ$Z[[ZXih$VXgdhh$bjai^eaZ$

hZXidgh+$gZ^c[dgX^c\$^ih$gdaZ$Vh$V$`Zn$ZXdcdb^X$

Zc\^cZ$[dg$i]Z$gZ\^dc$(hZZ$#\jgZ$WZadl)-

>ZPa_`^e"9U_`^UNa`U[Z"[R"?[TZ_"=[\WUZ_"FQ_QM^OT"6O`UbU`e"cU`TUZ"BM^eXMZP

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'
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Qgfeifh\[&P\i\XhZ_&E\e\hXj\i&RXn&P\l\ek\

LZhZVgX]$Vi$Dd]ch$Bde`^ch$Wddhih$kVg^djh$adXVa$

VcY$hiViZ$iVm$WVhZh+$XgZVi^c\$iVm$gZkZcjZh$[dg$

kVg^djh$\dkZgcbZci$_jg^hY^Xi^dch$ZVX]$nZVg-$N]Z$

Oc^kZgh^in+$MX]dda$d[$GZY^X^cZ+$VcY$V[#a^ViZhu$

gZhZVgX]$VXi^k^i^Zh$\ZcZgViZY$hjWhiVci^Va$iVm$

gZkZcjZ$[dg$Wdi]$<Vai^bdgZ$=^in$VcY$GVgnaVcY-$

;i$i]Z$X^in$aZkZa+$<Vai^bdgZ$XdaaZXih$%06-6$

b^aa^dc$VccjVaan$^c$eZghdcVa$^cXdbZ$iVm$

gZkZcjZ$YjZ$id$hedchdgZY$gZhZVgX]$VXi^k^in-$

@dg$GVgnaVcY+$i]Z$#hXVa$^beVXi$Vbdjcih$id$

%032-3$b^aa^dc$^cXajY^c\$eZghdcVa$^cXdbZ$

iVm+$hVaZh+$VcY$Wjh^cZhh$iVm$gZkZcjZh-$

$
6ZZaMX";U_OMX">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"FQ_QM^OT"6O`UbU`e"cU`TUZ"7MX`UY[^Q"$#B%

RXn&Rog\ Se`l\hi`jo
QZ_ffc&f]&

K\[`Z`e\
?%c`Xj\i RfjXc

E`Va_X$OTj &;04 &806 &404 &3909

NT^Xe$OTj / / / /

>ge\`Xee$OTj / / / /

?^^h\^Xj\&RXn&GdgXZj (=26 (:28 (626 (5;2;

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'

6ZZaMX";U_OMX">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"FQ_QM^OT"6O`UbU`e"cU`TUZ"BM^eXMZP"$#B%

RXn&Rog\ Se`l\hi`jo
QZ_ffc&f]&

K\[`Z`e\
?%c`Xj\i RfjXc

E`Va_X$OTj &7:04 &3707 &704 &9:0;

NT^Xe$OTj &4:0; &3205 &40; &6403

>ge\`Xee$OTj &3705 &707 &307 &4406

?^^h\^Xj\&RXn&GdgXZj (9<26 (7527 (=2; (58728

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'
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Gej\cc\ZjkXc&Nhfg\hjo0&Afdd\hZ`Xc`pXj`fe0&Xe[&Cejh\gh\e\khi_`g

Dd]ch$Bde`^ch$eaVnh$V$e^kdiVa$gdaZ$^c$VYkVcX^c\$

gZ\^dcVa$VcY$\adWVa$^ccdkVi^dc$i]gdj\]$Vc$

ZmeVcY^c\$iZX]cdad\n$igVch[Zg$^c[gVhigjXijgZ-$

Cih$Z[[dgih$VgZ$VcX]dgZY$Wn$Dd]ch$Bde`^ch$

NZX]cdad\n$PZcijgZh$(DBNP)+$i]Z$;eea^ZY$J]nh^Xh$

FVWdgVidgn$(;JF)+$VcY$i]Z$MX^ZcXZ$*$NZX]cdad\n$

JVg`$Vi$Dd]ch$Bde`^ch+$XdaaZXi^kZan$XgZVi^c\$V$

]^\],eZg[dgb^c\$e^eZa^cZ$[dg$XdbbZgX^Va^o^c\$

VXVYZb^X$gZhZVgX]$^cid$gZVa,ldgaY$Veea^XVi^dch-

E`fX^^XVfgT^$LdabXdfk$Kgfbgf

Dd]ch$Bde`^chu$^ciZaaZXijVa$egdeZgin$

eZg[dgbVcXZ$gZ"ZXih$^ih$Xdbb^ibZci$

id$gZhZVgX],Yg^kZc$^ccdkVi^dc9

x$ Cc$@S1/13+$Dd]ch$Bde`^ch$\ZcZgViZY$

%51-8$b^aa^dc$^c$a^XZch^c\$^cXdbZ

x$ Dd]ch$Bde`^ch$#aZY$542$cZl$eViZci$

Veea^XVi^dch+$gZXZ^kZY$76$O-M-$eViZcih+$

VcY$ZmZXjiZY$018$a^XZchZh.dei^dch-

x$ ?^\]i$hiVgijeh$lZgZ$aVjcX]ZY$i]gdj\]$

i]Z$MX]dda$d[$GZY^X^cZ$^c$i]Z$hVbZ$

eZg^dY$(hZZ$iVWaZ$VWdkZ$g^\]i)-

N]Z$;eea^ZY$J]nh^Xh$FVWdgVidgn$XdbeaZbZcih$

i]^h$djieji+$l^i]$V$gZXdgY$454$CJ$Y^hXadhjgZh$^c$

@S1/13+$i]Z$]^\]Zhi$^c$^ih$]^hidgn-$;JFuh$NZX]$

NgVch[Zg$I[#XZ$hjeedgih$^cYjhign$Zc\V\ZbZci$

VXgdhh$cVi^dcVa$YZ[ZchZ+$;C+$]ZVai]$iZX]cdad\^Zh+$

VcY$bViZg^Vah$hX^ZcXZ+$]Zae^c\$he^c$d[[$

kZcijgZh$VcY$a^XZchZ$Xg^i^XVa$iZX]cdad\^Zh-

HQOTZ[X[Se"H^MZ_RQ^"6O`UbU`e4"IZUbQ^_U`e"MZP"
GOT[[X"[R"BQPUOUZQ&";L,*,.

&
Se`l\hi`jo&Xe[&&

QZ_ffc&f]&K\[`Z`e\

Cdaee$^\VX`e\`Z$\`Va_X$*&I+ &840;

E`hX`f\a`$W\eV^aegdXe 5;2

JXi$bTfX`f$Tbb^\VTf\a`e$#^XW 875

P0N0/\eegXW$bTfX`fe 354

BadX\Z`/\eegXW$bTfX`fe 467

H\VX`eXe1abf\a`e$XjXVgfXW 34;

NfTdf/gb$Va_bT`\Xe$Yad_XW :

H\a^PR6"A\U[_"?\]XV[_"&.,.1'

Fa[`e$Dab]\`e$OXV[`a^aZk$QX`fgdXe$*FDOQ+<$

OdT`e^Tf\`Z$@\eVahXdk$fa$ITd]Xf

Dd]ch$Bde`^ch$NZX]cdad\n$PZcijgZh$(DBNP)$

hZgkZh$Vh$i]Z$XZcigVa^oZY$Zc\^cZ$[dg$iZX]cdad\n$

igVch[Zg$VcY$XdbbZgX^Va^oVi^dc$VXgdhh$Vaa$

Y^k^h^dch$d[$Dd]ch$Bde`^ch$Oc^kZgh^in-$<n$

bVcV\^c\$^ciZaaZXijVa$egdeZgin$Y^hXadhjgZh+$

[VX^a^iVi^c\$a^XZch^c\$V\gZZbZcih+$VcY$cjgijg^c\$

hiVgije$VXi^k^in+$DBNP$eaVnh$V$Xg^i^XVa$gdaZ$^c$

igVchaVi^c\$i]Z$jc^kZgh^inuh$gZhZVgX]$Y^hXdkZg^Zh$

^cid$^beVXi[ja$gZVa,ldgaY$^ccdkVi^dch-$

HTQ"[^SMZUfM`U[Z"[bQ^_QQ_"M"\[^`R[XU["[R"Y[^Q"

`TMZ",&***"MO`UbQ"UZZ[bM`U[Z_"MbMUXMNXQ"R[^"

XUOQZ_UZS"MZP"QdQOa`Q_"[bQ^"+/*"XUOQZ_UZS"PQMX_"

QMOT"eQM^&"_a\\[^`UZS"O[YYQ^OUMXUfM`U[Z"QRR[^`_"

`TM`"_\MZ"`TQ^M\Qa`UO"PQbQX[\YQZ`&"YQPUOMX"

PQbUOQ_&"M^`U!OUMX"UZ`QXXUSQZOQ&"PUMSZ[_`UO_&"MZP"

Y[^Q("HTU_"_a_`MUZQP"XQbQX"[R"MO`UbU`e"TM_"TQX\QP"

XMaZOT"MZP"_a\\[^`"[bQ^"+-*"_`M^`a\_&"cU`T"M"

_aN_`MZ`UMX"ZaYNQ^"[R"`TQ_Q"!^Y_"OT[[_UZS"`["

^QYMUZ"MZP"_OMXQ"UZ"7MX`UY[^Q&"O[Z`^UNa`UZS"

`["`TQ"^QSU[Zl_"S^[cUZS"UZZ[bM`U[Z"QO[Z[Ye-

IkZg$i]Z$aVhi$YZXVYZ+$DBNPuh$Z[[dgih$]VkZ$

n^ZaYZY$bZVhjgVWaZ$VcY$^cXgZVh^c\an$

adXVa^oZY$ZXdcdb^X$djiXdbZh-$
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STARTUPS ORIGINATING FROM JOHNS HOPKINS 

RESEARCH HAVE COLLECTIVELY RAISED 

APPROXIMATELY $4.4 BILLION IN VENTURE 

CAPITAL, AND IMPORTANTLY, 43% OF THAT 

CAPITAL HAS REMAINED IN BALTIMORE.

N]^h$^h$V$cdiVWaZ$h]^[i$[gdb$i]Z$egZk^djh$

YZXVYZ+$l]Zc$dcan$VWdji$0/$eZgXZci$d[$kZcijgZ$

[jcY^c\$hiVnZY$adXVa+$jcYZghXdg^c\$i]Z$\gdl^c\$

higZc\i]$d[$<Vai^bdgZuh$^ccdkVi^dc$ZXdhnhiZb$

VcY$i]Z$higViZ\^X$gdaZ$Dd]ch$Bde`^ch$eaVnh$^c$

VcX]dg^c\$^i-$N]ZhZ$hiVgijeh$VgZ$cdi$_jhi$gV^h^c\$

XVe^iVa:$i]Zn$VgZ$XgZVi^c\$_dWh$VcY$Xdcig^Wji^c\$

id$GVgnaVcYuh$ZXdcdbn-$Ci$^h$Zhi^bViZY$i]Vi$

dkZg$0+///$_dWh$^c$i]Z$hiViZ$XVc$WZ$Y^gZXian$

Viig^WjiZY$id$Dd]ch$Bde`^ch$V[#a^ViZY$hiVgijeh-

<ZilZZc$@S1/08$VcY$@S1/13+$bdgZ$i]Vc$1/$

cZl$GVgnaVcY,WVhZY$XdbeVc^Zh$lZgZ$aVjcX]ZY$

WVhZY$dc$iZX]cdad\^Zh$a^XZchZY$[gdb$i]Z$

jc^kZgh^in-$N]ZhZ$kZcijgZh$gZegZhZci$V$l^YZ$

gVc\Z$d[$hZXidgh$VcY$Veea^XVi^dch+$[gdb$cdkZa$

Y^V\cdhi^X$eaVi[dgbh$id$VYkVcXZY$i]ZgVeZji^Xh$

VcY$W^diZX]cdad\n$iddah-$HdiVWaZ$ZmVbeaZh$

^cXajYZ$MdcVk^$FVWh+$l]^X]$^h$YZkZade^c\$;C,

edlZgZY$Y^V\cdhi^X$iddah:$Fjb^cjh+$V$1/13$

hiVgije$VYkVcX^c\$bjai^,heZXigVa$^bV\^c\$

hdaji^dch:$VcY$?k^cX^h$<^d+$CcX-+$V$XdbeVcn$

[dXjhZY$dc$gZ\ZcZgVi^kZ$\ZcZ$i]ZgVe^Zh$[dg$

jgdad\^XVa$Y^hdgYZgh-$Nd\Zi]Zg+$i]ZhZ$#gbh$

gZ"ZXi$DBNPuh$VW^a^in$cdi$dcan$id$XdbbZgX^Va^oZ$

gZhZVgX]$Wji$Vahd$id$XViVanoZ$hjhiV^cVWaZ+$adc\,

iZgb$ZXdcdb^X$^beVXi$i]gdj\]$^ccdkVi^dc-

NV\X`VX$-$OXV[`a^aZk$LTd]$Tf$Fa[`e$Dab]\`e<$

=`V[ad\`Z$E``ahTf\a`$\`$ATef$>T^f\_adX

FdXViZY$VY_VXZci$id$i]Z$?Vhi$<Vai^bdgZ$

XVbejh+$i]Z$MX^ZcXZ$*$NZX]cdad\n$JVg`$Vi$

Dd]ch$Bde`^ch$hZgkZh$Vh$V$YncVb^X$VcX]dg$

[dg$i]Z$jc^kZgh^inuh$igVchaVi^dcVa$gZhZVgX]$

VcY$XdbbZgX^Va^oVi^dc$Z[[dgih-$N]^h$]jW$^h$

YZh^\cZY$id$hjeedgi$ZVgan,hiV\Z$XdbeVc^Zh+$

gZhZVgX]$XdaaVWdgVi^dch+$VcY$^cYjhign,VXVYZb^X$

eVgicZgh]^eh$i]Vi$Yg^kZ$i]Z$gZ\^dcuh$`cdlaZY\Z$

ZXdcdbn-$N]Z$JVg`$Wg^c\h$id\Zi]Zg$hiVgi,

jeh+$ZhiVWa^h]ZY$XdgedgVi^dch+$VcY$cdcegd#i$

dg\Vc^oVi^dch$[dXjhZY$dc$]ZVai]$iZX]cdad\n+$

W^diZX]cdad\n+$VcY$VYkVcXZY$Y^V\cdhi^Xh+$

d[[Zg^c\$VXXZhh$id$hiViZ,d[,i]Z,Vgi$[VX^a^i^Zh+$

egdm^b^in$id$Xa^c^XVa$VcY$gZhZVgX]$ZmeZgi^hZ+$VcY$

deedgijc^i^Zh$[dg$bZcidgh]^e$VcY$^ckZhibZci-

M^cXZ$1/13+$i]Z$MX^ZcXZ$*$NZX]cdad\n$

JVg`$^h$]dbZ$id$V$\gdl^c\$gdhiZg$d[$

^ccdkVi^kZ$XdbeVc^Zh$i]Vi$ZmZbea^[n$i]Z$

jc^kZgh^inuh$igVchaVi^dcVa$b^hh^dc-$

m" 6NYQ`M"HTQ^M\Qa`UO_$^h$YZkZade^c\$

W^heZX^#X$Vci^WdY^Zh$[dg$iVg\ZiZY$^c]^W^i^dc$

d[$ijbdg$bZiVhiVh^h+$ZcVWa^c\$^begdkZY$

bVcV\ZbZci$VcY$igZVibZci$d[$XVcXZg-

m" EQM^X"9UMSZ[_`UO_$^h$YZkZade^c\$egdYjXih$

id$ZcVWaZ$i]Z$ZVgan$YZiZXi^dc$VcY$

egZkZci^dc$d[$[jc\Va$^c[ZXi^dch-

m" JQOHQOT$^h$jh^c\$XdbejiZg$k^h^dc$VeegdVX]Zh$

id$YZiZXi^c\$VcY$bdc^idg^c\$^chZXih$id$

egdbdiZ$Z[[ZXi^kZ$VaadXVi^dc$d[$Xdcigda$

gZhdjgXZh$VcY$egZkZci$kZXidg$WdgcZ$Y^hZVhZh-

NfdTfXZ\V$E`Wgefdk$A`ZTZX_X`f

Cc$VYY^i^dc$id$[dhiZg^c\$ZcigZegZcZjgh]^e+$Dd]ch$

Bde`^ch$VXi^kZan$Zc\V\Zh$l^i]$^cYjhign$i]gdj\]$

V$gVc\Z$d[$higViZ\^X$eVgicZgh]^eh-$Cc$#hXVa$nZVg$

1/12+$XdbeVc^Zh$hjX]$Vh$G^Xgdhd[i+$;higVTZcZXV+$

VcY$Ng^F^c`$<^diZX]cdad\^Zh$XdaaVWdgViZY$

l^i]$jc^kZgh^in$gZhZVgX]Zgh$VcY$[VX^a^i^Zh$id$

YZkZade$cdkZa$iZX]cdad\^Zh-$G^Xgdhd[i$hjeedgih$

@Vhi@dglVgY$Vh$V$hedchdg$VcY$kZcYdg$l]^aZ$

bV^ciV^c^c\$Vc$^chi^iji^dcVa$eVgicZgh]^e$l^i]$

Dd]ch$Bde`^ch-$;higVTZcZXV$ldg`ZY$l^i]$[VXjain$

Vi$i]Z$Q]^i^c\$MX]dda$d[$?c\^cZZg^c\$id$VYkVcXZ$

i]ZgVeZji^X$gZhZVgX]-$Ng^F^c`$<^diZX]cdad\^Zh$

]Vh$ZciZgZY$^cid$V$hedchdgZY$gZhZVgX]$V\gZZbZci$

l^i]$i]Z$Q]^i^c\$MX]dda$id$Xd,ZhiVWa^h]$V$

cZl$LH;$CccdkVi^dc$=ZciZg+$jcYZghXdg^c\$

i]Z$jc^kZgh^inuh$\gdl^c\$gdaZ$Vh$V$eVgicZg$^c$

VYkVcXZY$i]ZgVeZji^Xh$VcY$a^[Z$hX^ZcXZh$L'>-
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Dd]ch$Bde`^ch$]Vh$Vahd$eg^dg^i^oZY$Wj^aY^c\$

V$gdWjhi$adXVa$^ccdkVi^dc$ZXdhnhiZb$i]Vi$

cjgijgZh$Wdi]$XdbbZgX^Va$VcY$hdX^Vaan$Yg^kZc$

kZcijgZh-$HTQ"EMbM"BM^UQ"AMEQ^Q"8QZ`Q^"R[^"

:Z`^Q\^QZQa^_TU\$lVh$YZY^XViZY$^c$1/13+$V$

ig^WjiZ$id$i]Z$a^[Z$VcY$aZ\VXn$d[$V$ndjc\$Vajb$l]d$

Xdbb^iiZY$]Zg$h]dgi$XVgZZg$id$ZcigZegZcZjg^Va$

ZXdhnhiZb$Wj^aY^c\$dc$XVbejh+$^c$<Vai^bdgZ+$

VcY$i]gdj\]dji$i]Z$Xdjcign-$N]Z$cZl$JVkV$=ZciZg$

^c$LZb^c\idc$]djhZh$V$gVc\Z$d[$egd\gVbh$[dg$

hijYZcih+$Vajbc^+$VcY$<Vai^bdgZ$Xdbbjc^in$

X]Vc\ZbV`Zgh-$IcZ$d[$^ih$]VaabVg`$egd\gVbh$^h$

i]Z$MdX^Va$CccdkVi^dc$FVW$(MCF)+$i]gdj\]$l]^X]$

i]Z$jc^kZgh^in$]Vh$hjeedgiZY$bdgZ$i]Vc$6/$adXVa$

hdX^Va$kZcijgZh$h^cXZ$1/00-$N]Z$JVkV$=ZciZg$

Vahd$hjeedgih$i]djhVcYh$d[$ZcigZegZcZjg^Va$

hijYZcih$ZVX]$nZVg$l^i]$\gVci$[jcY^c\+$Xd,

ldg`^c\$heVXZ+$VcY$VXXZaZgVidg$egd\gVbb^c\+$

Xjai^kVi^c\$Vc$ZcigZegZcZjg^Va$b^cYhZi$[gdb$

ZVgan$^c$hijYZcihu$VXVYZb^X$_djgcZnh-$

N]^h$^cXajh^kZ$VeegdVX]$]Vh$]ZaeZY$\ZcZgViZ$

V$cZl$lVkZ$d[$hijYZci,$VcY$Vajbc^,[djcYZY$

hiVgijeh-$N]ZhZ$XdbeVc^Zh$gZ"ZXi$i]Z$jc^kZgh^inuh$

Xdci^cjZY$^ckZhibZci$^c$h]Ve^c\$i]Z$cZmi$

\ZcZgVi^dc$d[$[djcYZgh+$iZX]cdad\^hih+$VcY$

X]Vc\ZbV`ZghzbVcn$d[$l]db$X]ddhZ$id$

hiVn$VcY$\gdl$^c$GVgnaVcY+$higZc\i]Zc^c\$i]Z$

hiViZuh$^ccdkVi^dc$e^eZa^cZ$VcY$ZmeVcY^c\$Dd]ch$

Bde`^chu$ZXdcdb^X$[ddieg^ci-$@dg$ZmVbeaZ+$

V$cZl$JgZh^YZciuh$PZcijgZ$@Zaadlh]^e$[jcYh$

ild$\gVYjVi^c\$hijYZcih$l]d$Xdbb^i$id$Wj^aY$

i]Z^g$hiVgijeh$^c$<Vai^bdgZ$^c$ZmX]Vc\Z$[dg$Vc$

VccjVa$hi^eZcY$VcY$V$%0//+///$^ckZhibZci-
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?eZ_fh`e^&j_\&P\^`feri&CZfefd`Z&T`jXc`jo&l`X&P\i\XhZ_&EhXeji

Dd]ch$Bde`^ch$Oc^kZgh^in$hZgkZh$Vh$V$edlZg[ja$

ZXdcdb^X$Zc\^cZ$[dg$i]Z$<Vai^bdgZ$gZ\^dc+$

l^i]$gZhZVgX]$\gVcih$eaVn^c\$V$e^kdiVa$gdaZ$

^c$i]^h$^beVXi-$;h$i]Z$aVg\Zhi$gZX^e^Zci$d[$

[ZYZgVa$gZhZVgX]$[jcY^c\$^c$i]Z$cVi^dcz

hZXjg^c\$%3-7$W^aa^dc$^c$@S1/13zi]Z$

jc^kZgh^in$igVch[dgbh$i]ZhZ$^ckZhibZcih$

^cid$hjWhiVci^Va$ZXdcdb^X$WZcZ#ih$i]Vi$

ZmiZcY$[Vg$WZndcY$XVbejh$WdjcYVg^Zh-

?VX]$YdaaVg$d[$gZhZVgX]$[jcY^c\$\ZcZgViZh$

V$bjai^ea^Zg$Z[[ZXi$i]gdj\]dji$i]Z$gZ\^dcVa$

ZXdcdbn-$LZhZVgX]$\gVcih$hjeedgi$iZch$

d[$i]djhVcYh$d[$]^\],h`^aaZY$_dWh$Y^gZXian$

Vi$Dd]ch$Bde`^ch$VcY$^ih$V[#a^ViZh$l]^aZ$

^cY^gZXian$XgZVi^c\$edh^i^dch$VXgdhh$kVg^djh$

hZXidgh$i]gdj\]$egdXjgZbZci$d[$\ddYh$VcY$

hZgk^XZhzXgZVi^c\$V$hjWhiVci^Va$ZXdcdb^X$

[ddieg^ci$VXgdhh$GVgnaVcY$VcY$i]Z$WgdVYZg$

b^Y,;iaVci^X$gZ\^dc-$N]Z$Oc^kZgh^inuh$^ccdkVi^dc$

ZXdhnhiZb$^cXajYZh$Wjh^cZhh$^cXjWVidgh$VcY$

VXXZaZgVidgh$i]Vi$egdk^YZ$Xg^i^XVa$hjeedgi$

hZgk^XZh$id$gZhZVgX],WVhZY$hiVgijeh$cVk^\Vi^c\$

i]Z$eVi]$[gdb$aVWdgVidgn$Y^hXdkZgn$id$bVg`Zi-

<ZndcY$Y^gZXi$ZXdcdb^X$^beVXih+$Dd]ch$Bde`^chu$

gZhZVgX]$ZciZgeg^hZ$higZc\i]Zch$i]Z$gZ\^dcuh$

]jbVc$XVe^iVa$i]gdj\]$ZYjXVi^dc$VcY$igV^c^c\$

deedgijc^i^Zh-$LZhZVgX]$\gVcih$[jcY$[Zaadlh]^eh$

VcY$Vhh^hiVcih]^eh$[dg$\gVYjViZ$hijYZcih+$edhi,

YdXidgVa$edh^i^dch+$VcY$egd[Zhh^dcVa$YZkZadebZci$

egd\gVbh$i]Vi$Wj^aY$heZX^Va^oZY$ldg`[dgXZ$

XVeVW^a^i^Zh-$N]ZhZ$ZYjXVi^dcVa$djiXdbZh$

Zc]VcXZ$gZ\^dcVa$egdYjXi^k^in$VcY$^ccdkVi^dc$

XVeVX^in$l]^aZ$VYYgZhh^c\$^cYjhign$ldg`[dgXZ$

cZZYh$VXgdhh$]ZVai]XVgZ+$W^diZX]cdad\n+$

XnWZghZXjg^in+$VcY$di]Zg$]^\],\gdli]$hZXidgh$

XZcigVa$id$GVgnaVcYuh$ZXdcdb^X$[jijgZ-
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LZhZVgX]$Vi$Dd]ch$Bde`^ch$igVch[dgbh$bZY^XVa$

edhh^W^a^i^Zh$^cid$a^[Z,hVk^c\$gZVa^i^Zh$[dg$eVi^Zcih$

VgdjcY$i]Z$ldgaY+$eVgi^XjaVgan$[dg$i]Z$bdhi$

kjacZgVWaZzX]^aYgZc$[VX^c\$hZkZgZ$]ZVai]$

X]VaaZc\Zh-$Q]Zc$Mdc\d$QVlV$aZVgcZY$Yjg^c\$

V$gdji^cZ$hXVc$i]Vi$]Zg$jcWdgc$hdc$;hVciZ$]VY$V$

hZkZgZ$Xdc\Zc^iVa$Y^Ve]gV\bVi^X$]Zgc^V$(=>B)+$

V$a^[Z,i]gZViZc^c\$XdcY^i^dc$l]ZgZ$VWYdb^cVa$

dg\Vch$ejh]$i]gdj\]$V$]daZ$^c$i]Z$Y^Ve]gV\b$

VcY$XgdlY$i]Z$ajc\h+$Dd]ch$Bde`^ch$GZY^X^cZ$

heZX^Va^hih$eZg[dgbZY$Vc$^ccdkVi^kZ$[ZiVa$hjg\Zgn$

id$eaVXZ$V$WVaaddc$^c$]^h$l^cYe^eZ$id$ZmeVcY$]^h$

ajc\h$WZ[dgZ$W^gi]-$N]^h$Xg^i^XVa$^ciZgkZci^dc+$

[daadlZY$Wn$edhicViVa$hjg\Zgn$id$gZeV^g$]^h$

Y^Ve]gV\b+$hVkZY$;hVciZuh$a^[Z$YZhe^iZ$]^h$]Vk^c\$

dcan$12$eZgXZci$d[$cdgbVa$ajc\$YZkZadebZci-$

1010 $Jdanc^V`+$E^b+$VcY$;jWgZn$GdghZ-$v;$F^[Za^cZ$[dg$i]Z$MbVaaZhi$JVi^Zcih-w$Dd]ch$Bde`^ch$Oc^kZgh^in$BjW+$02$GVg-$1/14+$]iieh9..]jW-_]j-
ZYj.1/14./2.02.V,a^[Za^cZ,[dg,i]Z,hbVaaZhi,eVi^Zcih.-

AS AMERICA’S FIRST RESEARCH 

UNIVERSITY AND THE LARARGEGEST RECIPIENT 

OF NIH FUNDING, JOHNS HOPKINS 

CONTINUES TO PUSH THE BOUNDARIES 

OF MEDICAL KNOWLEDGE THROUGH 

GRGROUNDBREAKING DISCOVERIES 

>g>g-$M]Vjc$G^X]VZa$Ejc^hV`^+$Y^gZXidg$d[$i]Z$[ZiVa$

egd\gVb$Vi$Dd]ch$Bde`^ch$=]^aYgZcuh$=ZciZg$

VcY$;hVciZuh$hjg\Zdc+$XdcYjXih$k^iVa$HCB,[jcYZY$

gZhZVgX]$dc$egdXZYjgZh$VcY$bZY^XVi^dch$id$

VXXZaZgViZ$ajc\$\gdli]$^c$jiZgd$[dg$^c[Vcih$l^i]$

=>B-$vQ^i]dji$i]Z$cZXZhhVgn$gZhZVgX]$[jcY^c\+$

C$i]^c`$djg$egd\gZhh$^c$Xdc\Zc^iVa$Y^Ve]gV\bVi^X$

]Zgc^V$l^aa$hiVaa+w$Ejc^hV`^$cdiZh+$Zbe]Vh^o^c\$

i]Vi$i]ZhZ$^ciZgkZci^dch$Yd$cdi$_jhi$hVkZ$a^kZh$

Wji$Zci^gZ$a^[Zi^bZh-$NdYVn+$dcZ,nZVg,daY$;hVciZ$

cd$adc\Zg$cZZYh$gdji^cZ$dmn\Zc$hjeedgi+$XVc$ZVi$

cdgbVaan+$VcY$Zc_dnh$ZkZgnYVn$VXi^k^i^Zh-$

N]^h$gZbVg`VWaZ$igVch[dgbVi^dc$[gdb$V$a^[Z,

i]gZViZc^c\$Y^V\cdh^h$id$V$i]g^k^c\$idYYaZg$

ZmZbea^#Zh$]dl$Dd]ch$Bde`^ch$gZhZVgX]$XgZViZh$

]deZ-$;h$;bZg^XVuh$#ghi$gZhZVgX]$jc^kZgh^in$

VcY$i]Z$aVg\Zhi$gZX^e^Zci$d[$HCB$[jcY^c\+$Dd]ch$

Bde`^ch$Xdci^cjZh$id$ejh]$i]Z$WdjcYVg^Zh$d[$

bZY^XVa$`cdlaZY\Z$i]gdj\]$\gdjcYWgZV`^c\$

Y^hXdkZg^Zh$^c$XVcXZg$gZhZVgX]+$2>$^bV\^c\$

iZX]cdad\^Zh+$VcY$eZY^Vig^X$XVgZ+$_jhi$id$cVbZ$V$

[Zl-$N]Z$^chi^iji^dcuh$Xdbb^ibZci$id$igVchaVi^c\$

gZhZVgX]$^cid$Xa^c^XVa$egVXi^XZ$ZchjgZh$i]Vi$

idYVnuh$hX^Zci^#X$WgZV`i]gdj\]h$WZXdbZ$

idbdggdluh$hiVcYVgY$d[$XVgZ+$d[[Zg^c\$[Vb^a^Zh$

a^`Z$;hVciZuh$cdi$_jhi$bZY^XVa$^ciZgkZci^dc+$Wji$

i]Z$egdb^hZ$d[$[jaa+$]ZVai]n$a^kZh$V]ZVY-1010

SPOTLIGHTHT

P\i\i\XhZ_&QXl\i\i&J`l\i\i

E``a`ahTf\hX$_XW\VT^$bdaVaVXWgWgdXeXe

bXdYadad_X_XW$Tf$Fa[`e$Dab]\`e$Daeaeb\f\fT^T^

eTeThXWXW$=eeT`fX$RTiTiT/=V[T[Tka0
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N?N?

DJDJ

KBKB

T?T?

BABA

MORE THAN $47 BILLION IN 

AGGREGATE ECONOMIC IMPACT 

WITHIN THE JOHNS HOPKINS 

OPERATING GEOGRAPHIES, 

SUPPORTING 180,450 JOBS WITH 

$1$14.7 BILLION IN EMPLOYEE 

COMPENSATION

?^^^^h\^XjXj\&?eekXc&CZfefd`Z&GdgXZXZj&Yo&Cejej`j`jo

Aggrgregate Economimic 

ImImpactct

Dd]ch$Bde`^chu$V\\gZ\ViZ$ZXdcdb^X$^beVXi$

YZg^kZh$[gdb$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$

Z[[ZXih$^c$[djg$XViZ\dg^Zh$d[$ZXdcdb^X$VXi^k^in$

Y^gZXian$Viig^WjiVWaZ$id$i]Z$^chi^iji^dc-$Cc$

idiVa+$i]ZhZ$^beVXih$gZegZhZci$i]Z$^beVXih$

^c$<Vai^bdgZ+$BdlVgY$=djcin+$Gdci\dbZgn$

=djcin+$GVgnaVcY+$QVh]^c\idc$>-=-+$

@adg^YV+$JZcchnakVc^V+$VcY$P^g\^c^V-$

N]Z$idiVa$ZXdcdb^X$^beVXi$\ZcZgViZY$Wn$Dd]ch$

Bde`^ch,,^cXajY^c\$Vaa$^ih$Zci^i^Zh+$V[#a^ViZh+$VcY$

\Zd\gVe]^X$gZ\^dch!dc$Vc$VccjVa$WVh^h$^h91111

x GdgZ$i]Vc$%36$W^aa^dc$^c$V\\gZ\ViZ$ZXdcdb^X$

^beVXi$l^i]^c$i]Z$Dd]ch$Bde`^ch$deZgVi^c\$

\Zd\gVe]^Zh+$hjeedgi^c\$07/+34/$_dWh$l^i]$

%03-6$W^aa^dc$^c$ZbeadnZZ$XdbeZchVi^dc:

x N]Z$ZXdcdb^X$^beVXi$d[$N]Z$Dd]ch$Bde`^ch$

Oc^kZgh^in$^h$Vabdhi$%13$W^aa^dc$^c$idiVa+$

hjeedgi^c\$72+17/$Y^gZXi+$^cY^gZXi+$VcY$

^cYjXZY$_dWh$l^i]$bdgZ$i]Vc$%6$W^aa^dc$^c$

ZbeadnZZ$XdbeZchVi^dc:

x N]Z$ZXdcdb^X$^beVXi$d[$N]Z$Dd]ch$Bde`^ch$

BZVai]$MnhiZb$^h$%1/-5$W^aa^dc$^c$idiVa+$

hjeedgi^c\$70+/1/$Y^gZXi+$^cY^gZXi+$VcY$

^cYjXZY$_dWh$l^i]$Vabdhi$%5$W^aa^dc$^c$

ZbeadnZZ$XdbeZchVi^dc+$VcY:$

x N]Z$V[#a^ViZhu$^beVXi$^h$dkZg$%2$W^aa^dc$^c$

idiVa+$hjeedgi^c\$05+04/$Y^gZXi+$^cY^gZXi+$VcY$

^cYjXZY$_dWh$l^i]$bdgZ$i]Vc$%0$W^aa^dc$^c$

ZbeadnZZ$XdbeZchVi^dc-$

1111 N]Z$ZXdcdb^X$^beVXi$#\jgZh$gZaViZY$id$gZhZVgX]$VgZ$^cXajYZY$

^c$deZgVi^dch:$VcY$i]ZgZ[dgZ+$VgZ$cdi$^cXajYZY$^c$i]Z$V\\gZ\ViZ$
^beVXih$hZXi^dc-$@dg$^c[dgbVi^dc$VcY$iVWaZh$gZaViZY$id$gZhZVgX]+$
eaZVhZ$gZijgc$id$MZXi^dc$6-
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6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_"UZ"BM^eXMZP&"KM_TUZS`[Z"9(8(&";X[^UPM&"
EQZZ_eXbMZUM&"MZP"JU^SUZUM,-"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &35.239 &33.:3; &3.65: &48.496

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &32.957 &:.:24 &3.879 &43.3;6

RfjXc&CZfefd`Z&GdgXZj&,(K- (670;96 (640:65 (704=9 (8;08:<

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- <706<4 <50464 5:0594 5<40894

Cdgcfo\\&Afdg\eiXj`fe&,(K- (;057: (:0446 (5097= (580:;;

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

JOHNS HOPKINS GENERATES $83.5 MILLION PER 

YEAR IN TAX REVENUES FOR BALTIMORE CITY, 

OR $1 OUT OF EVERY $27 OF ITS GENERAL FUND24

6SS^QSM`Q"8[Z_[XUPM`QP"HMd"FQbQZaQ">Y\MO`"UZ"7MX`UY[^Q"MZP"BM^eXMZP"$#B%

A`jo&f]&@Xcj`dfh\ QjXj\&f]&KXhocXe[

RXn&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc Se`l\hi`jo

F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

E`Va_X$OTj &4702 &3804 &3608 &770: &3;703 &;709 &5509 &54607

NT^Xe$OTj / / / &202 &8408 &7204 &3507 &34805

>ge\`Xee$OTj &50: &909 / &3307 &5504 &4808 &904 &8902

LdabXdfk$OTj &902 &304 / &:05 / / / /

HaWZ\`Z$OTj &90; / / &90; &907 / / &907

RfjXc&RXn&GdgXZj (872< (6926 (582: (<729 (6=<28 (5;629 (9828 (96927

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

12$ CcXajYZh$<Vai^bdgZ+$BdlVgY$=djcin+$VcY$Gdci\dbZgn$=djcin$l^i]^c$i]Z$GVgnaVcY$\Zd\gVe]n-

13$ N]Z$AZcZgVa$@jcY$[dg$<Vai^bdgZ$=^in$^h$%1-2$W^aa^dc$^c$@S1/149$]iieh9..WWbg-WVai^bdgZX^in-\dk.h^iZh.YZ[Vjai.#aZh.=dbbjc^in&1/
Aj^YZ&1/id&1/i]Z&1/@S14&1/JgZa^b^cVgn&1/<jY\Zi&1/(0)-eY[

Dd]ch$Bde`^ch$]Vh$V$hjWhiVci^Va$^beVXi$dc$iVm$

gZkZcjZ-$Cih$egZhZcXZ$Xdcig^WjiZh$%72-4$b^aa^dc$

^c$iVm$gZkZcjZ$id$<Vai^bdgZ$VccjVaan+$VcY$Vc$

VYY^i^dcVa$%414$b^aa^dc$id$GVgnaVcY-
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?^^h\^Xj\&?eekXc&CZfefd`Z&GdgXZj&Yo&E\f^hXg_o

Dd]ch$Bde`^chu$V\\gZ\ViZ$ZXdcdb^X$^beVXi$

iV`Zh$eaVXZ$^c$Y^[[ZgZci$\Zd\gVe]^Zh-$N]Z$#\jgZh$

WZadl$gZegZhZci$i]Z$V\\gZ\ViZ$ZXdcdb^X$^beVXih$

hZeVgViZan$^c$<Vai^bdgZ+$BdlVgY$=djcin+$

Gdci\dbZgn$=djcin+$GVgnaVcY+$QVh]^c\idc$

>-=-+$@adg^YV+$JZcchnakVc^V+$VcY$P^g\^c^V-

>Z"7MX`UY[^Q&"`TQ"

QO[Z[YUO"UY\MO`"

[R"?[TZ_"=[\WUZ_"

U_"Y[^Q"`TMZ"#+3"

NUXXU[Z&"_a\\[^`UZS"

/0&*2*"V[N_"cU`T"#.(1"

NUXXU[Z"UZ"QY\X[eQQ"

O[Y\QZ_M`U[Z-

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_"UZ"7MX`UY[^Q

GdgXZj&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &8.624 &8.4;4 &3.655 &36.349

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &3.:33 &4.826 &:;4 &7.528

RfjXc&CZfefd`Z&GdgXZj&,(K- (<0657 (<0<=: (60769 (5=0878

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 640<74 660==4 5606:4 9:04<4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (50;=4 (50:86 (506;9 (80;4;

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_""
UZ"B[Z`S[YQ^e"8[aZ`e

GdgXZj&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &:28 &595 &2 &3.39;

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &3.32; &697 &53 &3.837

RfjXc&CZfefd`Z&GdgXZj&,(K- (50=59 (<8< (75 (60;=8

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- :0574 90644 584 5508;4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (;55 (865 (= (50585

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_""
UZ"=[cM^P"8[aZ`e

GdgXZj&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &4.589 &548 &2 &4.8;5

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &3.492 &664 &85 &3.997

RfjXc&CZfefd`Z&GdgXZj&,(K- (70:7< (;:< (:7 (808:=

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 590<;4 807:4 6<4 640954

Cdgcfo\\&Afdg\eiXj`fe&,(K- (50655 (7<< (5= (50:5;

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

>Z"B[Z`S[YQ^e"8[aZ`e&"

`TQ"QO[Z[YUO"UY\MO`"

[R"?[TZ_"=[\WUZ_"U_"

MXY[_`"#,(2"NUXXU[Z&"

_a\\[^`UZS"++&.1*"V[N_"

cU`T"M\\^[dUYM`QXe"#+(+"

NUXXU[Z"UZ"QY\X[eQQ"

O[Y\QZ_M`U[Z(

>Z"=[cM^P"8[aZ`e&"`TQ"

QO[Z[YUO"UY\MO`"[R"

?[TZ_"=[\WUZ_"U_"#.(/"

NUXXU[Z&"_a\\[^`UZS"

,*&/+*"V[N_"cU`T"#+(0"

NUXXU[Z"UZ"QY\X[eQQ"

O[Y\QZ_M`U[Z(
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>Z"BM^eXMZP&"`TQ"

QO[Z[YUO"UY\MO`"

[R"?[TZ_"=[\WUZ_"

U_"Y[^Q"`TMZ"#.*"

NUXXU[Z&"_a\\[^`UZS"

+.2&3/*"V[N_"cU`T"#+,(-"

NUXXU[Z"UZ"QY\X[eQQ"

O[Y\QZ_M`U[Z(

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_"UZ"BM^eXMZP

GdgXZj&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &34.864 &;.;26 &3.65: &45.;:7

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &9.;66 &8.7:9 &3.843 &38.374

RfjXc&CZfefd`Z&GdgXZj&,(K- (6409<: (5:08=6 (7049= (84057;

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- :=0=44 :70494 5:0444 58<0=94

Cdgcfo\\&Afdg\eiXj`fe&,(K- (:05:< (80:5: (5096: (560754

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_""
UZ"KM_TUZS`[Z&"9(8(

GdgXZj&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &498 &762 &2 &:38

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &5;8 &576 &35 &985

RfjXc&CZfefd`Z&GdgXZj&,(K- (:;6 (<=8 (57 (509;<

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 60744 607:4 84 80;44

Cdgcfo\\&Afdg\eiXj`fe&,(K- (6:4 (659 (: (8<4

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_"UZ";X[^UPM

GdgXZj&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &83 &92: &2 &98:

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &77; &:85 &2 &3.645

RfjXc&CZfefd`Z&GdgXZj&,(K- (:64 (509;5 (4 (605=5

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 60874 =0<44 4 560674

Cdgcfo\\&Afdg\eiXj`fe&,(K- (597 (;56 (4 (<:9

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

>Z"KM_TUZS`[Z&"9(8(&"

`TQ"QO[Z[YUO"UY\MO`"

[R"?[TZ_"=[\WUZ_"U_"

M\\^[dUYM`QXe"#+(0"

NUXXU[Z&"_a\\[^`UZS"

.&1**"V[N_"cU`T"#.2*"

YUXXU[Z"UZ"QY\X[eQQ"

O[Y\QZ_M`U[Z(

>Z";X[^UPM&"`TQ"

QO[Z[YUO"UY\MO`"[R"

?[TZ_"=[\WUZ_"U_"#,(,"

NUXXU[Z&"_a\\[^`UZS"

+,&,-*"V[N_"cU`T"#20/"

YUXXU[Z"UZ"QY\X[eQQ"

O[Y\QZ_M`U[Z(
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>Z"JU^SUZUM&"`TQ"

QO[Z[YUO"UY\MO`"[R"

?[TZ_"=[\WUZ_"U_"#,(+"

NUXXU[Z&"_a\\[^`UZS"2&,/*"

V[N_"cU`T"#/10"YUXXU[Z"UZ"

QY\X[eQQ"O[Y\QZ_M`U[Z"

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_"UZ"JU^SUZUM

GdgXZj&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &3: &774 &2 &792

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &;53 &845 &45 &3.79:

RfjXc&CZfefd`Z&GdgXZj&,(K- (=8= (505;9 (67 (6058<

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 807=4 70;94 554 <0694

Cdgcfo\\&Afdg\eiXj`fe&,(K- (6;6 (6=: (; (9;:

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"[R"?[TZ_"=[\WUZ_"UZ"EQZZ_eXbMZUM

GdgXZj&Rog\ Se`l\hi`jo
F\Xcj_&

Qoij\d
?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &42 &337 &2 &357

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &;27 &595 &2 &3.49;

RfjXc&CZfefd`Z&GdgXZj&,(K- (=69 (8<= (4 (50857

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 806:4 604:4 4 :0764

Cdgcfo\\&Afdg\eiXj`fe&,(K- (6<7 (5:7 (4 (88:

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

>Z"EQZZ_eXbMZUM&"`TQ"

QO[Z[YUO"UY\MO`"

[R"?[TZ_"=[\WUZ_l"

D\Q^M`U[Z_"MZP"6XaYZU"

KMSQ"E^QYUaY"U_"#+(."

NUXXU[Z&"_a\\[^`UZS"

0&-,*"V[N_"MZP"#..0"

YUXXU[Z"UZ"QY\X[eQQ"

O[Y\QZ_M`U[Z(
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Appendix A

Supplementary Economic Impact Results: Operations 

;eeZcY^m$;$YZiV^ah$i]Z$gZhjaih$[dg$i]Z$di]Zg$\Zd\gVe]^Zh$i]Vi$Dd]ch$Bde`^ch$deZgViZh$^c!^cXajY^c\$

BdlVgY$=djcin+$Gdci\dbZgn$=djcin+$LZhi$d[$GVgnaVcY$(GVgnaVcY$b^cjh$BdlVgY$=djcin+$

Gdci\dbZgn$=djcin+$VcY$<Vai^bdgZ$=^in)+$QVh]^c\idc$>-=-+$P^g\^c^V+$@adg^YV+$VcY$JZcchnakVc^V-$

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"D\Q^M`U[Z_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &4.378 &4:7 &2 &4.663

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &;34 &637 &85 &3.5;2

RfjXc&CZfefd`Z&GdgXZj&,(K- (704:= (;44 (:7 (70<75

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 570684 80454 6;4 5;0964

Cdgcfo\\&Afdg\eiXj`fe&,(K- (5045= (7:: (5< (50846

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"D\Q^M`U[Z_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &:28 &554 &2 &3.35:

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &839 &669 &53 &3.2;7

RfjXc&CZfefd`Z&GdgXZj&,(K- (50867 (;;= (75 (60677

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 70=74 80<54 574 <0<;4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (9:7 (845 (< (=;6

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

?kZc$i]dj\]$i]ZgZ$lZgZ$cd$Y^gZXi$deZgVi^dch$l^i]^c$i]Z$LZhi$d[$GVgnaVcY+$Dd]ch$Bde`^chu$$

deZgVi^dch$[gdb$di]Zg$\Zd\gVe]^Zh$]VY$he^aadkZg$ZXdcdb^X$^beVXi$dc$i]^h$gZ\^dc+$Vadc\$l^i]$VYY^i^dcVa$

_dW$XgZVi^dc-

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"D\Q^M`U[Z_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &5.268 &4.949 &2 &7.995

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &4.672 &4.:84 &84; &7.;64

RfjXc&CZfefd`Z&GdgXZj&,(K- (908=; (909<= (:6= (550;59

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 6406<4 6<0574 704=4 950944

Cdgcfo\\&Afdg\eiXj`fe&,(K- (604<< (604;8 (5<: (8078<

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"D\Q^M`U[Z_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &45: &689 &2 &927

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &3;5 &54: &34 &755

RfjXc&CZfefd`Z&GdgXZj&,(K- (875 (;=9 (56 (5067<

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 507=4 50<54 84 70684

Cdgcfo\\&Afdg\eiXj`fe&,(K- (5;4 (5<= (9 (7:9

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"D\Q^M`U[Z_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &3: &774 &2 &792

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &445 &827 &45 &:73

RfjXc&CZfefd`Z&GdgXZj&,(K- (686 (5059: (67 (50865

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 504=4 70:;4 554 80<;4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (:; (6=5 (; (7:9

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"D\Q^M`U[Z_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &83 &752 $ &7;3

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &77 &949 $ &9:3

RfjXc&CZfefd`Z&GdgXZj&,(K- (559 (5069; (4 (507;6

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 9:4 ;0<94 & <0854

Cdgcfo\\&Afdg\eiXj`fe&,(K- (8; (:5: & (::7

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"D\Q^M`U[Z_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &42 &337 $ &357

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &456 &595 $ &829

RfjXc&CZfefd`Z&GdgXZj&,(K- (698 (8<= (4 (;86

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 50474 604:4 & 704=4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (;4 (5:7 & (677

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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Appendix B

Supplementary Economic Impact Results: Capital Investments 

;eeZcY^m$<$YZiV^ah$i]Z$gZhjaih$[dg$i]Z$di]Zg$\Zd\gVe]^Zh$i]Vi$Dd]ch$Bde`^ch$bVYZ$XVe^iVa$

^begdkZbZcih$^c$i]gdj\]$^ih$Oc^kZgh^in+$BZVai]$MnhiZb+$VcY$V[#a^ViZY$^chi^iji^dch!^cXajY^c\$BdlVgY$

=djcin+$Gdci\dbZgn$=djcin+$LZhi$d[$GVgnaVcY$(GVgnaVcY$b^cjh$BdlVgY$=djcin+$Gdci\dbZgn$

=djcin+$VcY$<Vai^bdgZ$=^in)+$QVh]^c\idc$>-=-+$P^g\^c^V+$VcY$@adg^YV-$

Dd]ch$Bde`^ch$egdk^YZY$XVe^iVa$^ckZhibZcih$[gdb$@S1/13$id$@S1/17-$N]Z$4,nZVg$VkZgV\Z$d[$i]Z$

^ckZhibZcih$lZgZ$bdYZaZY$^c$CGJF;H$id$YZg^kZ$^ih$ZXdcdb^X$^beVXi-$@^\jgZh$<-0$id$<-5$egZhZci$

VccjVa^oZY$ZXdcdb^X$^beVXih$^c$i]Z$kVg^djh$\Zd\gVe]^Zh-

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &42305 &4508 &202 &44702

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &:;05 &3702 &203 &32606

RfjXc&CZfefd`Z&GdgXZj&,(K- (6=42: (7<2; (425 (76=28

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 507:4 5;8 5 50979

Cdgcfo\\&Afdg\eiXj`fe&,(K- (55925 (5826 (424 (56=27

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &202 &460; &202 &460;

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &3606 &3602 &203 &4:07

RfjXc&CZfefd`Z&GdgXZj&,(K- (5828 (7<2= (425 (9728

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 9< 64: 4 6:8

Cdgcfo\\&Afdg\eiXj`fe&,(K- (824 (5726 (424 (5;26

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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Appendix B Supplementary Economic Impact Results: Capital Investments

?kZc$i]dj\]$i]ZgZ$lZgZ$cd$Y^gZXi$^ckZhibZcih$l^i]^c$i]Z$LZhi$d[$GVgnaVcY+$Dd]ch$Bde`^chu$

^ckZhibZcih$[gdb$di]Zg$\Zd\gVe]^Zh$]VY$he^aadkZg$ZXdcdb^X$^beVXi$dc$i]^h$gZ\^dc+$Vadc\$l^i]$

VYY^i^dcVa$_dW$XgZVi^dc-

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &202 &5309 &202 &5309

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &46908 &:;06 &307 &55:07

RfjXc&CZfefd`Z&GdgXZj&,(K- (68;2: (56524 (529 (7;426

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 50584 9=: < 50;88

Cdgcfo\\&Afdg\eiXj`fe&,(K- (:;29 (7:24 (428 (54824

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &3805 &4;02 &202 &6706

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &;04 &:08 &202 &390:

RfjXc&CZfefd`Z&GdgXZj&,(K- (692: (7;2: (424 (:726

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 566 5=: 4 75<

Cdgcfo\\&Afdg\eiXj`fe&,(K- (5628 (5<2: (424 (7525

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &202 &203 &202 &203

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &4805 &3202 &203 &5806

RfjXc&CZfefd`Z&GdgXZj&,(K- (6:27 (5424 (425 (7:29

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- =6 7: 4 56<

Cdgcfo\\&Afdg\eiXj`fe&,(K- (:2< (62; (424 (=29

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX"6SS^QSM`Q":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_"8M\U`MX">ZbQ_`YQZ`_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &83 &752 $ &7;3

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &77 &949 $ &9:3

RfjXc&CZfefd`Z&GdgXZj&,(K- (559 (5069; (4 (507;6

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 9:4 ;0<94 & <0854

Cdgcfo\\&Afdg\eiXj`fe&,(K- (8; (:5: & (::7

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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;eeZcY^m$=$YZiV^ah$i]Z$ZXdcdb^X$^beVXi$gZhjaih$[dg$i]Z$di]Zg$\Zd\gVe]^Zh$i]gdj\]$k^h^idg+$eVi^Zci+$VcY$

hijYZci$heZcY^c\$l^i]^c$^ih$Oc^kZgh^in+$BZVai]$MnhiZb+$VcY$V[#a^ViZY$^chi^iji^dch+$^cXajY^c\$BdlVgY$

=djcin+$Gdci\dbZgn$=djcin+$i]Z$gZhi$d[$GVgnaVcY$(GVgnaVcY$b^cjh$BdlVgY$=djcin+$Gdci\dbZgn$

=djcin+$VcY$<Vai^bdgZ$=^in)+$QVh]^c\idc$>-=-+$P^g\^c^V+$VcY$@adg^YV-

;\\gZ\ViZ$k^h^idg+$eVi^Zci+$VcY$hijYZci$heZcY^c\$Zhi^bViZh$lZgZ$XVaXjaViZY$jh^c\$Xdjcih$[gdb$Dd]ch$

Bde`^ch-$N]ZhZ$#\jgZh$lZgZ$XdbW^cZY$l^i]$YZiV^aZY$eZg,eZghdc$heZcY^c\$egd#aZh+$XVeijg^c\$ine^XVa$

ZmeZcY^ijgZh$dc$adY\^c\+$Y^c^c\+$igVchedgiVi^dc+$VcY$gZiV^a-

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"6ZOUXXM^e"G\QZPUZS"R^[Y"G`aPQZ`_&"EM`UQZ`_&"MZP"
JU_U`[^_"Ne"<Q[S^M\Te

GdgXZj&Rog\
Kfej^fd\ho&

Afkejo

FfmXh[&

Afkejo

UXi_`e^jfe&

B2A2
T`h^`e`X Dcfh`[X

@\dXVf$E_bTVf$*&I+ &3802; &49026 &87092 &2022 &85092

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &350:4 &3908; &4404; &;05: &6402:

RfjXc&CZfefd`Z&GdgXZj&,(K- (6=2=5 (882;7 (<;2== (=27< (5492;<

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 5<4 6:4 864 94 ;94

Cdgcfo\\&Afdg\eiXj`fe&,(K- (;2:6 (5725; (552<< (62<: (6824=

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"6ZOUXXM^e"G\QZPUZS"R^[Y"G`aPQZ`_&"EM`UQZ`_&"MZP"
JU_U`[^_"cU`TUZ" ""
$BM^eXMZP"YUZa_"7MX`UY[^Q&"=[cM^P"8[aZ`e&"MZP"B[Z`S[YQ^e"8[aZ`e%

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &4:;05 &37606 &703 &66:0:

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &990; &202 &608 &:407

RfjXc&CZfefd`Z&GdgXZj&,(K- (7:;26 (59828 (=2: (97527

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 509:4 4 674 50;=4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (9926 (424 (7;2: (=62<

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

Appendix C

Supplementary Economic Impact Results: Ancillary Spending from 

Students, Patients, and Visitors

PGR2026-00025 - JHU

Ex. 2013 - Page 95



Quantifying the Economic Footprint and Catalytic Role of Johns Hopkins

96

Appendix C Supplementary Economic Impact Results: Ancillary Spending from Students and Visitors

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"6ZOUXXM^e"G\QZPUZS"R^[Y"G`aPQZ`_&"EM`UQZ`_&"MZP"
JU_U`[^_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &202 &3803 &202 &3803

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &203 &3507 &204 &350:

RfjXc&CZfefd`Z&GdgXZj&,(K- (425 (6=2: (426 (6=2=

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 4 5<4 54 5=4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (424 (;25 (429 (;2:

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"6ZOUXXM^e"G\QZPUZS"R^[Y"G`aPQZ`_&"EM`UQZ`_&"MZP"
JU_U`[^_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &;09 &3906 &202 &4902

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &60; &3407 &205 &3909

RfjXc&CZfefd`Z&GdgXZj&,(K- (582: (6=2= (427 (882;

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- <4 5<4 4 6:4

Cdgcfo\\&Afdg\eiXj`fe&,(K- (82; (;2< (42: (5726

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"6ZOUXXM^e"G\QZPUZS"R^[Y"G`aPQZ`_&"EM`UQZ`_&"MZP"
JU_U`[^_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &430; &650: &202 &8709

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &509 &3:03 &207 &4405

RfjXc&CZfefd`Z&GdgXZj&,(K- (692; (:52= (429 (<<24

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- ;4 794 4 864

Cdgcfo\\&Afdg\eiXj`fe&,(K- (826 (;25 (42: (552=

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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Appendix C Supplementary Economic Impact Results: Ancillary Spending from Students and Visitors

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"6ZOUXXM^e"G\QZPUZS"R^[Y"G`aPQZ`_&"EM`UQZ`_&"MZP"
JU_U`[^_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &202 &202 &202 &202

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &207 &:09 &205 &;06

RfjXc&CZfefd`Z&GdgXZj&,(K- (429 (<2; (427 (=28

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 4 84 54 94

Cdgcfo\\&Afdg\eiXj`fe&,(K- (424 (62= (424 (62=

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'

6ZZaMX":O[Z[YUO">Y\MO`"R^[Y"?[TZ_"=[\WUZ_l"6ZOUXXM^e"G\QZPUZS"R^[Y"G`aPQZ`_&"EM`UQZ`_&"MZP"
JU_U`[^_"cU`TUZ"

GdgXZj&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

@\dXVf$E_bTVf$*&I+ &202 &8509 &202 &8509

E`W\dXVf$T`W$E`WgVXW$E_bTVf$*&I+ &202 &6403 &202 &6403

RfjXc&CZfefd`Z&GdgXZj&,(K- (424 (5492< (424 (5492<

?eekXc&Cdgcfod\ej&Qkggfhj\[&,DRC- 4 ;94 4 ;94

Cdgcfo\\&Afdg\eiXj`fe&,(K- (424 (6825 (424 (6825

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'7"@CFB8D"&.,./'
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Appendix D

Supplementary Economic Impact Results: Wage Premium

BZgZ^c$egdk^YZh$YZiV^ah$dc$i]Z$gZhjaih$[dg$i]Z$di]Zg$^cXajYZY$\Zd\gVe]^Zh$l]ZgZ$Dd]ch$Bde`^chu$Vajbc^$

\ZcZgViZ$ZXdcdb^X$^beVXi$YjZ$id$i]Z^g$^cXgZVhZY$lV\Zh-$N]Z$lV\Z$egZb^jb$^beVXi$iVWaZh$^cXajYZY$

]ZgZ$VgZ$XVaXjaViZY$[dg$Vajbc^$a^k^c\$^c$BdlVgY$=djcin+$Gdci\dbZgn$=djcin+$QVh]^c\idc$>-=-+$

P^g\^c^V+$JZcchnakVc^V+$VcY$@adg^YV-$N]Z$iVWaZh$^c$;eeZcY^m$>$egZhZci$VccjVa^oZY$ZXdcdb^X$^beVXih$^c$

i]Z$kVg^djh$\Zd\gVe]^Zh+$Vh$lZaa$Vh$bZi]dYdad\^XVa$YZiV^ah-

?[TZ_"=[\WUZ_"6XaYZU"Ne"9QS^QQ"He\Q&"7MX`UY[^Q&"=[cM^P"8[aZ`e&"B[Z`S[YQ^e"8[aZ`e&"MZP""
FQ_`"[R"BM^eXMZP

B\^h\\&Rog\ @Xcj`dfh\&A`jo FfmXh[&Afkejo Kfej^fd\ho&Afkejo P\ij&f]&KXhocXe[

?Xdf\#VTfX 868 542 758 3.3;5

>TV[X^ade 3.73: :6; 3.362 4.876

=WhT`VXW 35.;;6 8.:42 33.954 47.;9:

RfjXc 5:059= ;0=<< 57084< 6=0<69

H\a^PR_6"A\U[_"?\]XV[_"J[VbR^_V`e"&.,.1'7"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'

?[TZ_"=[\WUZ_"6XaYZU"Ne"9QS^QQ"He\Q&";X[^UPM&"JU^SUZUM&"9(8(&"MZP"EQZZ_eXbMZUM

B\^h\\&Rog\ Dcfh`[X T`h^`e`X UXi_`e^jfe&B2A2 N\eeioclXe`X
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;eeZcY^m$?$YZiV^ah$i]Z$ZXdcdb^X$^beVXi$gZhjaih$[dg$\Zd\gVe]^Zh$Vh^YZ$[gdb$<Vai^bdgZ$VcY$GVgnaVcY$

YjZ$id$Dd]ch$Bde`^ch$gZhZVgX]$VXi^k^i^Zh$k^V$^ih$Oc^kZgh^in+$MX]dda$d[$i]Z$GZY^X^cZ+$VcY$V[#a^ViZY$

^chi^iji^dch$^cXajY^c\9$BdlVgY$=djcin+$Gdci\dbZgn$=djcin+$i]Z$gZhi$d[$GVgnaVcY$(GVgnaVcY$b^cjh$
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_dW$XgZVi^dc-
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Appendix F

Input-Output Methodology

Cc$Vc$^ciZg,XdccZXiZY$ZXdcdbn+$ZkZgn$Y^gZXi$YdaaVg$\ZcZgViZh$ild$he^aadkZg$^beVXih9

x$ @^ghi+$hdbZ$Vbdjci$d[$i]Z$egdedgi^dc$d[$i]Vi$ZmeZcY^ijgZ$i]Vi$\dZh$id$i]Z$ejgX]VhZ$d[$\ddYh$VcY$

hZgk^XZh$\Zih$X^gXjaViZY$WVX`$^cid$Vc$ZXdcdbn$l]Zc$i]dhZ$\ddYh$VcY$hZgk^XZh$VgZ$ejgX]VhZY$[gdb$

adXVa$kZcYdgh-$N]^h$gZegZhZcih$l]Vi$^h$`cdlc$Vh$i]Z$^cY^gZXi$Z[[ZXi$VcY$gZ"ZXih$i]Z$[VXi$i]Vi$adXVa$

ejgX]VhZh$d[$\ddYh$VcY$hZgk^XZh$hjeedgi$adXVa$kZcYdgh+$l]d$^c$ijgc$gZfj^gZ$VYY^i^dcVa$ejgX]Vh^c\$

l^i]$i]Z^g$dlc$hZi$d[$kZcYdgh-

x$ MZXdcY+$hdbZ$Vbdjci$d[$i]Z$egdedgi^dc$d[$i]Vi$ZmeZcY^ijgZ$i]Vi$\dZh$id$aVWdg$^cXdbZ$\Zih$

X^gXjaViZY$WVX`$^cid$Vc$ZXdcdbn$l]Zc$i]dhZ$ZbeadnZZh$heZcY$hdbZ$d[$i]Z^g$ZVgc^c\h$dc$kVg^djh$

\ddYh$VcY$hZgk^XZh-$N]^h$gZegZhZcih$l]Vi$^h$`cdlc$Vh$i]Z$^cYjXZY$Z[[ZXi$VcY$gZ"ZXih$i]Z$[VXi$$

i]Vi$hdbZ$d[$i]dhZ$\ddYh$VcY$hZgk^XZh$l^aa$WZ$ejgX]VhZY$[gdb$adXVa$kZcYdgh+$[jgi]Zg$hi^bjaVi^c\$

i]Z$ZXdcdbn-

Nd$bdYZa$i]Z$^beVXih$gZhjai^c\$[gdb$i]Z$Y^gZXi$ZmeZcY^ijgZh$d[$Dd]ch$Bde`^ch+$?MC$YZkZadeZY$V$

Xjhidb^oZY$ZXdcdb^X$^beVXi$bdYZa$jh^c\$CGJF;Huh$^ceji.djieji$bdYZa^c\$hnhiZb-$Oi^a^o^c\$Vc$

^cYjhign$hiVcYVgY$VeegdVX]+$CGJF;Huh$^ceji.djieji$bdYZa^c\$hnhiZb$Vaadlh$jhZgh$id$VhhZhh$i]Z$

ZXdcdb^X$VcY$_dW$XgZVi^dc$^beVXih$d[$^cYjhign,WVhZY$ZkZcih$VcY$ejWa^X$eda^Xn$X]Vc\Zh$l^i]^c$V$Xdjcin$

dg$^ih$hjggdjcY^c\$VgZV-$CGJF;H$]Vh$YZkZadeZY$V$hdX^Va$VXXdjci^c\$bVig^m$(M;G)$i]Vi$VXXdjcih$[dg$

i]Z$"dl$d[$XdbbdY^i^Zh$i]gdj\]$ZXdcdb^Xh-$@gdb$i]^h$bVig^m+$CGJF;H$Vahd$YZiZgb^cZh$i]Z$gZ\^dcVa$

ejgX]VhZ$XdZ[#X^Zci$(LJ=)+$dg$i]Z$egdedgi^dc$d[$adXVa$hjeean$i]Vi$hVi^h#Zh$adXVa$YZbVcY-$N]ZhZ$kVajZh$

cdi$dcan$ZhiVWa^h]$i]Z$ineZh$d[$\ddYh$VcY$hZgk^XZh$hjeedgiZY$Wn$Vc$^cYjhign$dg$^chi^iji^dc+$Wji$Vahd$i]Z$

]^\]$aZkZa$Vi$l]^X]$i]Zn$VgZ$VXfj^gZY$adXVaan-$N]^h$VhhZhhbZci$YZiZgb^cZh$i]Z$bjai^ea^Zg$WVh^h$[dg$i]Z$

adXVa$VcY$gZ\^dcVa$bdYZah$XgZViZY$^c$i]Z$CGJF;H$bdYZa^c\$hnhiZb-$CGJF;H$iV`Zh$i]ZhZ$bjai^ea^Zgh$

VcY$Y^k^YZh$i]Zb$^cid$417$^cYjhign$XViZ\dg^Zh$^c$VXXdgYVcXZ$l^i]$i]Z$Hdgi]$;bZg^XVc$CcYjhig^Va$

=aVhh^#XVi^dc$MnhiZb$(H;C=M)$XdYZh-
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Ajb^T`Tf\a`$aY$Ig^f\b^\Xde47$

N]Z$jhZ$VcY$Veea^XVi^dc$d[$bjai^ea^Zgh$VgZ$^cij^i^kZ-$Gjai^ea^Zgh+$^c$i]Z^g$bdhi$WVh^X$[dgb+$VgZ$i]Z$gZhjai$

d[$Vc$Va\ZWgV^X$VcVanh^h$ZmegZhh^c\$]dl$ild$^cejih$VgZ$^ciZgXdccZXiZY$^c$i]Z$egdYjXi^dc$d[$Vc$djieji-$

N]Z$gZhjai$d[$i]Z$ZfjVi^dc$\ZcZgViZh$V$bjai^ea^Zg$i]Vi$^h$Wgd`Zc$Ydlc$^cid$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$

Z[[ZXih-$Cc$V$\ZcZgVa^oZY$ZmVbeaZ9$^[$i]Z$bjai^ea^Zg$[dg$\ddY$vRw$id$\ddY$vSw$^h$2+$i]Zc$i]Z$Y^gZXi$Z[[ZXi$d[$

\ddY$vRw$dc$vSw$^h$0+$l^i]$^cY^gZXi$VcY$^cYjXZY$Z[[ZXih$d[$1-$?hhZci^Vaan+$ZkZgn$jc^i$d[$\ddY$vRw$hjeedgih$

1$jc^ih$d[$\ddY$vSw-

Q]Zc$^beaZbZciZY$dc$V$aVg\Z$XdbeaZm$hXVaZ+$hjX]$Vh$i]Vi$d[$i]Z$OM$ZXdcdbn$dg$Vcn$hjWhZXi^dc$d[$^i+$

bjai^ea^Zg$Z[[ZXih$VXgdhh$^cYjhig^Zh$XVc$WZ$Xdbea^XViZY-$BdlZkZg+$i]Z$hVbZ$\ZcZgVa$XdcXZei$XdbZh$

^cid$eaVn-$?VX]$^cYjhign$]Vh$aVg\Zan$Y^[[ZgZci$VcY$kVg^ZY$^cejih$^cid$di]Zg$^cYjhig^Zh-$N]Z$fjVci^in$d[$

i]Z$djieji$^h$aVg\Zan$YZX^YZY$Wn$i]Z$hXVaZ$VcY$Z[#X^ZcXn$d[$i]Z$^cYjhig^Zh$^ckdakZY-$;h$V$gZhjai+$i]Z$hjb$

d[$i]dhZ$^cejih$ZfjViZh$id$Vc$djieji$egdYjXi$eajh$V$kVajZ$VYYZY.XdbedcZci-$<n$VggVc\^c\$i]ZhZ$^cejih$

VcY$djiejih$Wn$^cYjhign$^c$V$bVig^m$VcY$eZg[dgb^c\$hdbZ$Va\ZWgV$id$#cY$i]Z$FZdci^Z[$^ckZghZ$bVig^m+$

ZVX]$^cYjhignuh$Z[[ZXi$dc$#cVa$YZbVcY$XVc$WZ$Zhi^bViZY-$;YY^i^dcVaan+$i]Z$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$

Z[[ZXih$XVc$Vahd$WZ$YZiZgb^cZY-$>^gZXi$Z[[ZXih$^cXajYZ$Y^gZXi$ejgX]VhZh$[dg$egdYjXi^dc+$^cY^gZXi$Z[[ZXih$

^cXajYZ$ZmeZchZh$Yjg^c\$egdYjXi^dc+$VcY$^cYjXZY$Z[[ZXih$XdcXZgc$i]Z$ZmeZcY^ijgZh$d[$ZbeadnZZh$

Y^gZXian$^ckdakZY$l^i]$egdYjXi^dc-$Oh^c\$Wj^aY^c\$XdchigjXi^dc$Vh$Vc$ZmVbeaZ+$i]Z$Y^gZXi$Z[[ZXih$ldjaY$

^cXajYZ$bViZg^Vah+$Wg^X`+$hiZZa+$VcY$bdgiVg+$i]Z$^cY^gZXi$Z[[ZXih$ldjaY$^ckdakZ$i]Z$hiZZa$[VWg^XVi^dc$VcY$

XdcXgZiZ$b^m^c\+$VcY$i]Z$^cYjXZY$Z[[ZXih$ldjaY$Xdch^YZg$ejgX]VhZh$Wn$XdchigjXi^dc$ldg`Zgh$jh^c\$

i]Z^g$lV\Zh-$Q]^aZ$^beVXih$kVgn$^c$h^oZ+$ZVX]$^cYjhign$]Vh$g^eea^c\$Z[[ZXih$i]gdj\]dji$i]Z$ZXdcdbn-$<n$

jh^c\$Vc$^ceji,djieji$bdYZa+$i]ZhZ$Z[[ZXih$XVc$WZ$bdgZ$VXXjgViZan$fjVci^#ZY$VcY$ZmeaV^cZY-

CGJF;H$^h$dcZ$d[$hZkZgVa$edejaVg$X]d^XZh$[dg$gZ\^dcVa$^ceji,djieji$bdYZa^c\-$?VX]$hnhiZb$]Vh$^ih$dlc$

cjVcXZh$^c$ZhiVWa^h]^c\$egdeZg$adXVi^dc$XdZ[#X^Zcih-$CGJF;H$jhZh$V$adXVi^dc$fjdi^Zci$id$YZiZgb^cZ$^ih$

gZ\^dcVa$ejgX]VhZ$XdZ[#X^Zci$(LJ=)-$N]^h$gZegZhZcih$i]Z$egdedgi^dc$d[$YZbVcY$[dg$V$\ddY$i]Vi$^h$#aaZY$

adXVaan:$i]^h$VhhZhhbZci$]Zaeh$YZiZgb^cZ$i]Z$bjai^ea^Zg$[dg$i]Z$adXVa^oZY$gZ\^dc-$;YY^i^dcVaan+$CGJF;H$

Vahd$VXXdjcih$[dg$^ciZg,^chi^iji^dcVa$igVch[Zgh$(Z-\-+$#gbh$id$]djhZ]daYh+$]djhZ]daYh$id$i]Z$\dkZgcbZci+$

ZiX-)$i]gdj\]$^ih$hdX^Va$VXXdjci$bVig^m$(M;G)$bjai^ea^Zgh-$CGJF;H$iV`Zh$i]Z$bjai^ea^Zgh$VcY$Y^k^YZh$

i]Zb$^cid$^cYjhign$XViZ\dg^Zh$^c$VXXdgYVcXZ$l^i]$i]Z$Hdgi]$;bZg^XVc$CcYjhig^Va$=aVhh^#XVi^dc$MnhiZb$

(H;C=M)$XdYZh+$Vaadl^c\$V$XdbegZ]Zch^kZ$WgZV`Ydlc$d[$V$gZ\^dcuh$bjai^ea^Zgh$Wn$^cYjhign$id$WZ$h]dlc-

>Zhe^iZ$i]Z$jhZ[jacZhh$d[$^ceji.djieji$bdYZa^c\+$i]ZgZ$VgZ$hdbZ$h]dgiXdb^c\h$id$i]Z$hnhiZb-$HdiVWan+$

^ceji,djieji$bdYZah$^\cdgZ$ZXdcdb^Zh$d[$hXVaZ-$Cceji,djieji$bdYZah$VhhjbZ$i]Vi$Xdhih$VcY$^cejih$

gZbV^c$egdedgi^dcViZ$i]gdj\]$Y^[[ZgZci$aZkZah$d[$egdYjXi^dc-$@jgi]Zg+$bjai^ea^Zgh$VgZ$cdi$\ZcZgVaan$

jeYViZY$dc$V$i^bZan$WVh^h:$bdhi$bjai^ea^Zgh$VgZ$egdcZ$id$WZ$djiYViZY$l^i]$i]Z$XjggZci$ZXdcdbn-$C[$

i]Z$bjai^ea^Zgh$VgZ$hdjgXZY$[gdb$V$nZVg$d[$V$gZXZhh^dc$ZXdcdbn+$i]Z$bjai^ea^Zgh$bVn$cdi$VXXjgViZan$

gZegZhZci$i]Z$"dlh$[gdb$Vc$ZXdcdb^X$Wddb$eZg^dY-$;YY^i^dcVaan+$bjai^ea^Zgh$bVn$cdi$XVeijgZ$hjYYZc$

aZ\Va$dg$iZX]cdad\^XVa$X]Vc\Zh$l]^X]$bVn$^begdkZ$dg$YZXgZVhZ$Z[#X^ZcXn$^c$i]Z$egdYjXi^dc$egdXZhh-

14$ FV]g+$G^X]VZa-$vCceji,Ijieji$;cVanh^h9$NZX]c^XVa$>ZhXg^ei^dc$VcY$;eea^XVi^dc-w$Lji\Zgh$Oc^kZgh^in$?YlVgY$D-$<adjhiZ^c$MX]dda$d[$
JaVcc^c\$VcY$JjWa^X$Jda^Xn-
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C^aeeTdk$aY$OXd_e$Yad$E`bgf1Kgfbgf$IaWX^e

BaX`U\XUQ^":RRQO`4$i]Z$cdi^dc$i]Vi$^c^i^Va$djiaVnh$]VkZ$V$g^eeaZ$Z[[ZXi$dc$V$adXVa$ZXdcdbn+$id$i]Z$ZmiZci$

i]Vi$Y^gZXi$djieji$aZVYh$id$^cY^gZXi$VcY$^cYjXZY$djieji-

:O[Z[YUO">Y\MO`_4$idiVa$ZmeZcY^ijgZh+$ZbeadnbZci+$VcY$aVWdg$^cXdbZ$\ZcZgViZY-

HMd"FQbQZaQ">Y\MO`_4$adXVa$VcY.dg$hiViZ$iVm$gZkZcjZh$\ZcZgViZY-

9U^QO`"Da`\a`4y$^c^i^Va$djiaVnh$jhjVaan$VhhdX^ViZY$l^i]$i]Z$egd_ZXi$dg$VXi^k^in$WZ^c\$bdYZaZY:$ZmVbeaZh9$

dcZ,i^bZ$je[gdci$XdchigjXi^dc$VcY$gZaViZY$ZmeZcY^ijgZh$VhhdX^ViZY$l^i]$V$cZl$dg$gZcdkViZY$[VX^a^in+$

VccjVa$ZmeZcY^ijgZh$VhhdX^ViZY$l^i]$dc\d^c\$[VX^a^in$bV^ciZcVcXZ$VcY.dg$deZgVi^c\$VXi^k^in-

9U^QO`":Y\X[eYQZ`4$i]Z$cjbWZg$d[$VccjVa$_dWh$VhhdX^ViZY$l^i]$Y^gZXi$djieji$(^cXajY^c\$[jaa$VcY$eVgi,

i^bZ$ZbeadnbZci)

9U^QO`"AMN[^">ZO[YQ4$i]Z$hVaVg^Zh$VcY$lV\Zh$ZVgcZY$Wn$ZbeadnZZh+$XdcigVXidgh+$VcY$egdeg^Zidgh$Vh$eVgi$

d[$i]Z$Y^gZXi$djieji-

>ZPU^QO`"Da`\a`4$^cY^gZXi$VcY$^cYjXZY$djiaVnh$gZhjai^c\$[gdb$i]Z$Y^gZXi$djieji:$ZmVbeaZh9$kZcYdgh$

^cXgZVh^c\$egdYjXi^dc$id$bZZi$cZl$YZbVcY$VhhdX^ViZY$l^i]$i]Z$Y^gZXi$djieji+$ldg`Zgh$heZcY^c\$Y^gZXi$

aVWdg$^cXdbZ$dc$kVg^djh$ejgX]VhZh$l^i]^c$i]Z$adXVa$ZXdcdbn-

>ZPU^QO`)>ZPaOQP":Y\X[eYQZ`4$i]Z$cjbWZg$d[$VccjVa$_dWh$VhhdX^ViZY$l^i]$^cY^gZXi.^cYjXZY$djieji$

(^cXajY^c\$[jaa$VcY$eVgi,i^bZ$ZbeadnbZci)

>ZPU^QO`"AMN[^">ZO[YQ4$i]Z$hVaVg^Zh$VcY$lV\Zh$ZVgcZY$Wn$ZbeadnZZh+$XdcigVXidgh+$VcY$egdeg^Zidgh$Vh$

eVgi$d[$i]Z$^cY^gZXi$djieji-

H[`MX"Da`\a`4$i]Z$hjb$d[$Y^gZXi$djieji$VcY$^cY^gZXi$djieji-

H[`MX":Y\X[eYQZ`4$i]Z$hjb$d[$Y^gZXi$ZbeadnbZci$VcY$^cY^gZXi$ZbeadnbZci-

H[`MX"AMN[^">ZO[YQ4$i]Z$hjb$d[$Y^gZXi$aVWdg$^cXdbZ$VcY$^cY^gZXi$aVWdg$^cXdbZ-

H\a^PR6"<P\[_aY`"H\Ya`V\[_)"@[P+"&.,.1'
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Fiscal Impact Modeling

CGJF;H$dcan$egdk^YZh$V$gdj\]$Zhi^bViZ$d[$i]Z$XdbW^cZY$#hXVa$^beVXi$d[$^cXgZVhZY$ZXdcdb^X$VXi^k^in$

dc$hiViZ$VcY$adXVa$\dkZgcbZcih-$=dchZfjZcian+$?Xdchjai$Mdaji^dch+$CcX-$(?MC)$]Vh$XdchigjXiZY$#hXVa$

bdYZah$i]Vi$iV`Z$i]Z$djieji$[gdb$i]Z$CGJF;H$bdYZah$VcY$\ZcZgViZh$YZiV^aZY$Zhi^bViZh$d[$i]Z$

^cXgZVhZh$^c$hiViZ$VcY$adXVa$iVm$XdaaZXi^dch$i]Vi$Vg^hZ$[gdb$cZl$^ckZhibZcih$^c$i]Z$YZh^\cViZY$gZ\^dc-

N]Z$?MC$#hXVa$^beVXi$bdYZa$XdbW^cZh$CGJF;H$djiejih$l^i]$i]Z$gZaZkVci$iVm$ineZh$VcY$iVm$WVhZh$

VhhdX^ViZY$l^i]$i]Z$_jg^hY^Xi^dch$[dg$l]^X]$#hXVa$^beVXi$^h$WZ^c\$bdYZaZY-$MeZX^#XVaan+$i]Z$Zhi^bViZY$

lV\Zh$VcY$hVaVg^Zh$hjeedgiZY$Wn$i]Z$Y^gZXi+$^cY^gZXi+$VcY$^cYjXZY$ZmeZcY^ijgZh$\ZcZgViZY$Wn$i]Z$

bdYZa$VgZ$jhZY$id$Veedgi^dc$i]Z$cZi$^cXgZVhZ$^c$i]Z$^cXdbZ$iVm$WVhZh-$N]Z$Zhi^bViZY$kVajZ$VYYZY$

[gdb$CGJF;H$^h$ji^a^oZY$^c$Zhi^bVi^c\$i]Z$hVaZh$VcY$Wjh^cZhh$iVm$^beVXih$^c$i]Z$gZ\^dch-$N]Z$gZhjai^c\$

Zhi^bViZh$gZegZhZci$i]Z$egd_ZXiZY$iVm$gZkZcjZ$\V^ch$id$i]Z$_jg^hY^Xi^dch$gZhjai^c\$[gdb$i]Z$^cXgZVhZY$

Wjh^cZhh$VXi^k^in$VcY$^ih$ViiZcYVci$^cY^gZXi$VcY$^cYjXZY$Z[[ZXih-
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Fiscal Impacts by Geography

;eeZcY^m$B$YZiV^ah$i]Z$iVm$gZkZcjZ$^beVXi$gZhjaih$[dg$\Zd\gVe]^Zh$Vh^YZ$[gdb$<Vai^bdgZ$VcY$GVgnaVcY+$

YZiV^a^c\$i]Z$LZ\^dcVa$VcY$MiViZ$iVm$gZkZcjZ$^beVXih$^c$BdlVgY$=djcin+$Gdci\dbZgn$=djcin+$i]Z$gZhi$

d[$GVgnaVcY$(GVgnaVcY$b^cjh$BdlVgY$=djcin+$Gdci\dbZgn$=djcin+$VcY$<Vai^bdgZ$=^in)+$QVh]^c\idc$

>-=-+$P^g\^c^V+$VcY$@adg^YV-$

:_`UYM`QP"6ZZaMX"HMd"FQbQZaQ">Y\MO`_"UZ"=[cM^P"8[aZ`e"$#B%

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &3802 &603 &204 &4205

NT^Xe$OTj$*&I+ &204 &203 &202 &205

>ge\`Xee$OTj$*&I+ &202 &202 &202 &202

RfjXc&RXn&GdgXZj&,(K- (5:27 (825 (426 (642:

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'

:_`UYM`QP"6ZZaMX"HMd"FQbQZaQ">Y\MO`_"UZ"B[Z`S[YQ^e"8[aZ`e"$#B%

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &3309 &708 &203 &3906

NT^Xe$OTj$*&I+ &702 &30: &203 &80;

>ge\`Xee$OTj$*&I+ &202 &202 &202 &202

RfjXc&RXn&GdgXZj&,(K- (5:2; (;28 (426 (6827

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'

:_`UYM`QP"6ZZaMX"HMd"FQbQZaQ">Y\MO`_"UZ"KM_TUZS`[Z"9(8("$#B%

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &508 &504 &203 &80;

NT^Xe$OTj$*&I+ &:02 &803 &203 &3603

>ge\`Xee$OTj$*&I+ &503 &409 &203 &70:

RfjXc&RXn&GdgXZj&,(K- (582: (5624 (427 (6:2=

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'

:_`UYM`QP"6ZZaMX"HMd"FQbQZaQ">Y\MO`_"UZ"JU^SUZUM"$#B%

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &905 &909 &204 &3705

NT^Xe$OTj$*&I+ &3905 &3204 &205 &4909

>ge\`Xee$OTj$*&I+ &607 &505 &203 &90;

RfjXc&RXn&GdgXZj&,(K- (6=25 (6526 (42: (942=

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'
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:_`UYM`QP"6ZZaMX"HMd"FQbQZaQ">Y\MO`_"UZ";X[^UPM"$#B%

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &202 &202 &202 &202

NT^Xe$OTj$*&I+ &3508 &4407 &202 &5803

>ge\`Xee$OTj$*&I+ &304 &406 &202 &508

RfjXc&RXn&GdgXZj&,(K- (582= (682= (424 (7=2<

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'

:_`UYM`QP"6ZZaMX"HMd"FQbQZaQ">Y\MO`_"UZ"EQZZ_eXbMZUM"$#B%

RXn&Rog\ Se`l\hi`jo F\Xcj_&Qoij\d ?%c`Xj\i RfjXc

E`Va_X$OTj$*&I+ &708$ &504$ &205$ &;03$

NT^Xe$OTj$*&I+ &3:05$ &805$ &209$ &4705$

>ge\`Xee$OTj$*&I+ &507$ &306$ &203$ &703$

RfjXc&RXn&GdgXZj&,(K- (6;29& (542=& (525& (7=29&

H\a^PR6"@CFB8D"&.,./'7"<P\[_aY`"H\Ya`V\[_"&.,.1'
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