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Miami-Dade Labor Market 
Miami-Dade Labor Market 

Payroll Employment 

Highlights 

• Total payrolls grew 1.6% in November compared to 
last year. 

• Private sector payrolls grew 2.3%. 
• Government payrolls declined 3.3%. 
• The private sector industries have recovered 

99.7% of jobs lost during the recession. 
• The government sector in Miami-Dade has not yet 

begun a recovery from the jobs lost since 2008. 

Estimates of total nonfarm payrolls are obtained in part from payroll 
information submitted to the State by private and public sector 
employers. Miami-Dade County payroll employment grew strongly in 
November on a year-over-year basis and the monthly pace of growth 
has picked up significantly over the last two months. The economy 
added a total 16,000 payroll jobs (+1.6%) in the last 12 months. All of 
the growth came in the private sector (+2.5%) over the same period. 
The private sector in Miami-Dade has now recovered nearly all the jobs 
lost during the recession. In comparison, State-wide 96% of lost jobs 
have been recovered. Employment gains have been led by the retail 
trade sector heading into the peak of the holiday season (+7,200 jobs, 
seasonally adjusted: +5.4%), leisure and hospitality (+4,100 jobs: 
+3.4%), education and health services (+4,100, +2.5%), professional 
and business services (+2,000, +1.8%) and financial services (+2,000 
jobs: +2.8%). Jobs in goods producing industries were unchanged year-
over-year. Government employment remained essentially flat from 
October to November, but over the past year has shed 4,600 jobs (-
3.3%).  
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Miami-Dade Labor Market 

Unemployment 
Highlights 

• Miami-Dade’s unemployment rate fell to 7.8% in 
November after seasonal adjustment from 8.0% in 
October and 8.9% from November 2012. 

• The labor force has decreased 2.4% from last 
November and the number of employment residents 
is down 1.3%.  

• The average weekly wage, after adjusting for 
inflation, is down approximately 4% since the 4th 
quarter of 2007. 

The seasonally adjusted unemployment rate for Miami-Dade County fell 
to 7.8% in November from 8% the month before and 8.9% in November 
of last year. Both labor force and the number of residents employed 
have been declining for much of the year, however, that decline has 
leveled off since August. All the same, the relatively larger decline in the 
labor force is, therefore, responsible for much the decline in the 
unemployment rate since March, and, and not job growth.  

Since November 2012 the labor force has declined by about 32,000 
residents. Recent Census bureau data indicates over 90% of this decline 
results from people choosing to stay home and take care of the family 
or they reported being in school. Less than 10% could be considered 
purely discouraged workers. 

Wages: The average weekly wages after adjusting for inflation has 
continued to decline. Average wages are down over 4% since the end of 
2007. Industries typically characterized by lower wages and a greater 
than average share of part-time workers have experienced 
comparatively high growth. The resulting shift in the industry 
distribution of employment is an important factor in the declining trend 
in average weekly wages.   
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Real Estate 

Real Estate 

Residential 

Highlights 

• Sales of existing single family homes were down 3.5% 
and condo/townhouse sales were down 6.7% in 
November compared to a year earlier. 

• The number of units sold has stabilized, while the 
median price of single family homes was up 19% year-
over-year. 

• The median price of a condo/townhouse was up 14% 
year-over-year. 

The Miami-Dade housing market performance has leveled off over the 
last 3 to 4 months, although by most indicators sales volume and prices 
are within ranges considered sustainable. Sales of existing single-family 
homes are off about 3.5% from last November to 1,081 units. The 
median sales price of an existing single-family home in November rose 
over 19% over last year to $232,500, the highest level since mid-2008. 
Sales of existing condominiums and townhouses followed a similar path. 
After seasonal adjustment, November saw 1,392 sales, a decrease of 
6.7% over last year. After a slight dip from August to October, the 
median condo/townhouse sales price in November was up 14% from 
last year to $180,000.  

The anticipated gradual increase in interest rates bears monitoring for 
its potential effect on the housing market. After nearly steady declines in 
mortgage rates over the past five years, last year saw 30-year fixed 
interest rates increase nearly 70 basis points in South Florida. The effect 
of higher rates (although still historically low) on the housing market 
may not be clearly evident until late 2014 or early 2015.  

 



 

 

Page | 4    

Real Estate Market 
The presence of foreign buyers and investors remains quite evident. 
Sixty percent (60%) of existing home sales in July were cash 
transactions (47% of single family homes and 73% of townhomes and 
condos). Cash buyers are currently providing strong support for home 
prices, sales volume, and positive momentum in the recovery of the local 
real estate and financial sectors. The growth in the real estate sector, 
however, is likely to begin decelerating and become more aligned with 
local population and demographic trends, mortgage credit availability to 
middle income buyers, and employment and household income growth. 
Accelerated growth in employment and household incomes in 2014 may 
be necessary to offset pressures from higher home prices and rising 
mortgage rates.  

Sales transactions reported by the realtors association reflects the 
values of homes sold at a particular point in time. The characteristics of 
houses sold change over time and price information from transactions 
may not necessarily indicate the broader trend in the value of residential 
properties. The S&P Case-Shiller Price index adjusts the transaction data 
to correct for that potential distortion.  This index matches home sales 
with the previous sale of the same property in order to provide a better 
look at changing home values, even if homes sold in a given year are 
larger or located in better locations than in the year before.  

The aggregate Case-Shiller index measuring the existing home price 
level for all homes gained nearly 16% year-over-year in October, the 12th 
consecutive month with double digit gains from a year earlier and the 
21st consecutive month of increases. The index separates homes sold in 
any given month into three value tiers – lowest, moderate and highest 
priced homes. Homes in the lowest tier (priced below $187,000) showed 
the highest appreciation in value over June of last year, up 31%. The 
middle tier (priced between $187,000 and $321,000) saw prices 
increases of 21%, while the highest tier (priced above $321,000) 
appreciated 13% year-over-year. 
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Real Estate Market 
 

Residential Foreclosures 

Highlights 

• Year-to-date, initial foreclosure filings (lis pendens) 
registered an average annual rate of 18 per 1,000 
homes. At this pace initial filings are running 32% 
below last year. 

• Completed foreclosures (REOs) that lag lis pendens by 9 
to 12 months are proceeding at an average annual rate 
of 15 per 1,000 homes in the first half of this year, 42% 
above last year. 

The number of initial filings of home foreclosure (lis pendens) has  
declined since the third quarter of 2012, falling to 2,086 filings in the 
third quarter of 2013. This remains far below the recession peak of more 
than 19,100 filings in the first quarter of 2009. The pace of new filings 
translates to an annual rate of 18 filings per 1,000 homes so far this year 
compared to more than 26 filings per 1,000 in 2012. The lis pendens is 
the first step in the foreclosure process, and the steady decline in filings 
over the past year suggests that foreclosure activity is likely to taper off 
in 2014.  

The final step in the foreclosure process is when the mortgage lender 
takes possession of the property (REO). Most foreclosures filed do not 
make it to the REO point either because the owner brings the mortgage 
to current status, agrees to a short sale of the property, or the bank 
agrees to restructure the loan. The lis pendens filings over the past 12 

months have turned into 3,238 REO foreclosures in the third quarter of 
the year (an annual rate of 15 per 1,000 housing units). Year-to-date 
there have been 11,087 REO’s, up from 7,830 in the first three quarters 
of 2012 (11 per 1,000 housing units). Recently the REO’s have picked up 
more quickly than the initial filings, perhaps indicating that banks and 
mortgage companies find themselves able to pick up the pace at which 
they are clearing the backlog. The rate of home sales has been sufficient 
to prevent the foreclosures from dragging down prices in the housing 
market. While an acceleration in foreclosures could put downward 
pressure on sales prices and home values, there do not appear to be any 
signs of that scenario being likely in 2014.  
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Real Estate Market 
Commercial 
Highlights 

• Office vacancy rates improved in the 3rd quarter, 
declining to 12.7% and lease rates remained stable 

• Industrial vacancy rates also dropped in the 3rd quarter to 
6.4% and lease rates are up 11% over last year. 

• Market results for retail space were mixed with vacancy 
rates in shopping centers in the 4.1% to 4.3% range and 
rental rates down 9% from the 3rd quarter of 2012.  

• The vacancy rate for retail space in stand-alone buildings 
also hovered around 4.2%, but rental rates up 10% from 
the prior year. 

Market-wide office vacancy rates, which were stalled in the mid-13% range 
at the end 2012 and beginning of 2013, began to show a gradual 
improvement, falling from 13.6% in the first quarter of the year to 12.7% in 
the third quarter 2013. This rate, however, is still more than double the pre-
recession vacancy rate (just above 6% in 2006). The percent of square feet 
available for rent dipped below 16%, reaching 15.7% in the quarter. Office 
lease rates leveled off in 2012 and remained basically unchanged in 2013 – 
$28.33 per square foot in the 3rd quarter.  Revenue per square foot was up 
slightly in the 3rd quarter to $24.73 (less than 1% over 2012). The office 
market has yet to show any significant recovery from the end of the 
recession. 

The industrial market has resumed its robust gains over the past two 
quarters. The vacancy rate was down to 6.4% by the 3rd quarter, the lowest 
rate since the 1st quarter of 2008. The percent of space available fell to 9.9% 
in the quarter, matching the lowest rate since the 3rd quarter of 2008. 
Industrial lease rates rose nearly 11% from the 3rd quarter of last year 
reaching $9.11 per square foot and revenue per square foot was up nearly 
12% to $8.53. With more than 1 million new square feet delivered year-to-

date, new construction has slowed down to about 500,000 square feet 
under construction in the 3rd quarter.  

Lease rates for retail space in shopping centers climbed steadily from the 
3rd quarter 2010 to 3rd quarter 2012, but have declined in the last four 
consecutive quarters since then. Lease rates are off over 9% to $24.74 per 
square foot.  With little change in available space, revenue per square foot 
followed lease rates, dropping the same 9% to $23.68. The sharp decline in 
lease rates have occurred despite essentially no change in vacancy rates at 
4.3% in the 3rd quarter (4.2% in the 1st quarter of 2013 to 4.1% in the 2nd 
quarter). The percent of space available for lease did increase slightly to 
5.9% in the 3rd quarter from 5.8% in the previous quarter.  

Stand-alone retail space performed better. The average lease rate 
increased 10% to $31.74/SF. Revenue per square foot also increased, to 
$30.40. The vacancy rate stood at 4.2% in the 3rd quarter and has been in 
the 4% range since the second half of 2009 with little change.  The same is 
true for the percentage of available space at 5.4% in the 3rd quarter. 
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Taxable Sales 
Taxable Sales 

Highlights 

• Total taxable sales in October were up 6.3% over 
October of last year. 

• Sales of consumer non-durables have been leading the 
growth (up $70.5 million) and auto and accessories (up 
$68.7 million) year-over-year. 

Despite uncertainty of the future pace of the economic growth and shaky 
consumer confidence, year-to-date taxable sales in Miami-Dade continue 
to increase. Taxable sales reached $36.6 billion through October of 2013, 
and surpassed sales in the same time period of last year by $2.5 billion 
(+7.4% YTD).  

Total taxable sales have continued their steady growth of the past 
several years. After adjusting for seasonality and inflation, October sales 
were up 6.3% over October of last year, totaling $3.5 billion. October 
sales of consumer nondurables increased $70.5 million (+6%) over last 
year to $1.2 billion. Year-to-date more than half of the growth in this 
category has been in apparel (+8.3% YTD) and general merchandise 
stores (+3.8% YTD). In October business investment was up $46 million 
(+7.7%) from last October to $645 million with 78% of the year-to-date 
growth through October due to gains in leasing and rental of commercial 
real estate (+5.2% YTD) and gains from sales of wholesale dealers 
(+19.5% YTD). Taxable sales in automobile and accessories sales were 
up $69 million (+14.5%) totaling $544 million in October.  Year-to-date 
sales by auto dealers are up nearly $519 million (+14% YTD), offset by a 
$68 million reduction in sales of auto accessories and parts (-15% YTD). 
Building investment increased $18 million year-over-year in October 
led by lumber and building material dealers, up 13% year-to-date. And, 

tourism related services and recreation in October grew nearly $11 
million (+1.4%) from last year to $805 million. Eighty-eight percent 
(88%) of YTD growth came from gains in lodging (+12% YTD) and 
restaurant sales (+7% YTD).  
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International Trade & Tourism 
International Trade 

Trade Highlights 

• The total value of trade through MIA and PortMiami 
was off 7.1% in the 3rd quarter from the same quarter 
last year. 

• Trade with South America was down 5.7% compared to 
last year, but accounted for 44% of the trade during the 
3rd quarter and  

• Trade with Asia-Other, which includes, China was up 
37% in the 3rd quarter.  

• Trade with Europe, however, fell sharply (–44%) in the 
3rd quarter. 

Total trade through Miami International Airport and PortMiami in the 
3rd quarter of 2013 fell 7.1% compared to the 3rd quarter of 2012 to 
$22.8 billion. Imports totaled $10.3 billion in the quarter, growing 3.1% 
from a year earlier, while exports in the 3rd quarter declined 14% year-
over-year down to $12.5 billion. Total trade in the first 9 months of 2013 
reached $69.8 billion, slightly below (-0.8%) the first 9 months of 2012 
reflecting slower global economic growth in the 2nd half of 2013. 

South America accounts for 44% of all trade through Miami-Dade ports. 
Total trade with South America reached $9.9 billion in the third quarter, 
representing a 9% decline from the 3rd quarter of 2012. Exports to the 
region decreased 8% from the third quarter of 2012, while imports were 
virtually unchanged (+0.7%) from 2012. Export of machinery and 
transportation equipment and lower prices of imported gold were 
largely responsible for the decline in trade with South America in the 3rd 
quarter.  

Central America and the Caribbean remains the second most 
important trading region by value. The value of total trade in the quarter 
was $5.8 billion, down 5.3% from the 3rd quarter last year. Imports from 
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International Trade & Tourism 
the region decreased 9.8% and exports were up just 0.9%. The U.S. 
imports a considerable amount of gold and waste and scrap of precious 
metal from the region. The 29% decrease in gold prices during the 
course of 2013 was a key factor in the decline in trade value with this 
region.  

China, Japan, Hong Kong, South Korea and Taiwan among others make 
up the region referred to as Asia–Other in this report. Total 3rd quarter 
trade with Asia-Other increased 37% year-over year to $3.5 billion. 
Imports made up 80% of the total and rose 32% over last year. Exports 
to Asia-Other for the same period were up 57% from last year. 

Tourism 

Tourism Highlights 

• Overnight visitors were up modestly in November – 
0.8% - compared to last year, although visitors in the 
2nd half of 2013 increased compared to 2012.   

• Occupancy and room rates in November showed strong 
performance, up 2% and 7% respectively. 

• Cruise passengers traffic increased for the 4th 
consecutive month, up 0.3% year-over-year to 259,000 
passengers. 

Growth in Miami-Dade’s tourism decelerated in 2012, but the gains in 
later half of 2013 were stronger. Total passenger arrivals through Miami 
International Airport were up 1.4% in November compared to 
November of last year. International arrivals were up 1.9% to 811,000, 
and domestic arrivals were up 0.8% to 810,000 arrivals. The average 
passenger growth rate for 2013 has been 2.9% after averaging 6% to 7% 
in 2010 and 2011 and 3% in 2012.  

The Greater Miami Convention and Visitors Bureau estimates Miami-
Dade overnight visitors in November at 1.1 million, up 0.8% from last 
year. International visitors (561,000) and domestic visitors (561,000) 

were up 1.2% and 0.4% respectively. The lodging industry continues to 
perform well. The occupancy rate in November was 79.2%, about 2% 
higher than last November. The average room rate increased to $163.44 
in November – 7% over last year.  

The volume of cruise passengers through PortMiami in October was 
unchanged from October of 2012 with 259,000 passengers. Average 
monthly year-over-year growth for the past 12 months, however, has 
been 8%. Over the past 12 months, 4.4 million cruise passengers have 
embarked at PortMiami. 

Convention and development tax (CDT) collections totaled $65.7 million 
in calendar year 2013, compared to $59.5 million in 2012, The increase 
represents another double digit increase (10.4%) for 2013 in this 
important indicator of tourism activity. 
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