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Executive Summary 
 

The Dixon Hughes Goodman Triad Business Index was off 0.1% in March.  The index has gained 1.0% over the past 12 
months but has declined 0.4% over the past 3 months.  In comparison, business activity in North Carolina has grown 2.4% 
over the past year but was unchanged this month.  
 
At the national level, the Conference Board’s Leading Economic Index gained 0.8% in March and is up 6.1% over the past 
12 months.  The ISM Purchasing Managers Index was higher at 53.7, which indicates activity in the manufacturing sector is 
expanding at an accelerating pace. 
 
The seasonally adjusted rate of unemployment in the Triad was 6.3% in March, down 0.2 percentage points from last month 
and 2.9 percentage points below the level recorded 12 months ago.  The national unemployment rate was 6.7%, unchanged 
from last month but 0.8 percentage points lower than March of last year. 
 
Total nonagricultural wage and salary employment in the Piedmont Triad fell 0.3% this month and is off 0.2% over the past 
12 months.  For the nation as a whole, employment gained 0.1% in March.  Over the past 12 months, national employment 
has increased 1.7%. 
 
Area retail sales totaled $1,201.5 million in March.  Corrected for inflation and seasonal variation, retail spending was 
essentially unchanged in March but was up 2.0% from March of last year.  Employment in retail trade rose 0.1% in March 
and has gained 0.7% over the past 12 months. 
 
Housing statistics suggest that the pace of housing market activity slowed in March.  The number of existing, single-
family homes sold in the Triad was down 3.6% from February and was 14.9% below the number sold one year ago.   
 
The price of the average home sold rose 0.5% from last month.  The average quality-adjusted price of an existing home in 
the Triad was $181,195.  The average was up 6.8% from 12 months ago. 
 
Commercial real estate in the Triad has recorded only small increases in rents, and vacancy rates remain above national 
averages. 
 
Passenger boardings at the Piedmont Triad International Airport were essentially unchanged in March but have declined 
4.0% over the past 12 months.  Cargo shipments fell 3.1% this month and are off 15.7% over the past 12 months. 
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Tracking the Triad Economy 
 

Since the recovery began in July 2009, the DHG Triad Business Index has risen at an annualized rate of 1.4%, reflecting 
the slow pace of the Triad recovery.  In comparison, the NC Business Index has risen 2.2% since the start of the recovery. 
 

The Pace of Business Recovery 
(index scale, June 2009 = 100) 
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The Triad Index has been falling since December 2013, reflecting a sharp winter slowdown in the region.  Since 
November, the Index has declined at a 2.2% annualized rate.  The NC Index, in contrast, has risen at a 0.9% annualized 
rate, indicating only a slowing of growth statewide during the same period.   
 
Nationwide trends point toward a pickup in the pace of economic activity going forward into spring and summer which, if 
realized, can be expected to stimulate the pace of growth in the Triad and the state in coming months. 
 



Dixon Hughes Goodman Triad Business Index 3 

The level of economic activity in the Piedmont Triad as measured by the Dixon Hughes Goodman Triad Business Index 
(1992 = 100) was off 0.1% in March.1  Over the past 12 months, the index has risen 1.0%.  In comparison, business 
activity in North Carolina is up 2.4% over the past 12 months but was unchanged in March.   
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         Shaded areas indicate periods of recession as determined by the  
                                                       National Bureau of Economic Research. 
 
The Conference Board’s Leading Economic Index (LEI) rose 0.8% in March and has gained 6.1% over the past year.  The 
LEI is signaling that the pace of economic activity is likely to strengthen over the next 6 months.  The ISM Purchasing 
Managers Index was 53.7 in March, indicating the manufacturing sector is growing, and the pace of growth is accelerating.   
   

National Economic Indicators 

0

20

40

60

80

100

120

30

40

50

60

70

1990 1995 2000 2005 2010

The Conference Board Leading
Economic Index

(left scale)

ISM Purchasing Managers Index
(right scale)

 
         A value of 50 or more for the PMI indicates an expanding mfg. sector nationally. 

                                                
1The Triad is defined as an eight-county area that is composed of Alamance, Davie, Forsyth, Guilford, Randolph, Rockingham, Stokes, and Yadkin.  
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The Federal Reserve increased the monetary base in March, indicating its policy of quantitative easing is still ongoing. The 
real monetary base is up 30.1% over the past 12 months.  In contrast, total bank lending (business, consumer, and real estate) 
adjusted for inflation is up just 1.4% since March of last year.  
 

Monetary Indicators 
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The national unemployment rate was 6.7%, unchanged from last month and 0.8 percentage points less than March of last 
year.  The seasonally adjusted rate of unemployment in the Triad was 6.3% in March, down 0.2 percentage points from last 
month and 2.9 percentage points below the level recorded 12 months ago.   
 

Unemployment Rate 

2

4

6

8

10

12

90 92 94 96 98 00 02 04 06 08 10 12

National

Triad

 



Dixon Hughes Goodman Triad Business Index 5 

Initial claims for unemployment insurance are a leading indicator of the unemployment rate.  Claims in the Triad were down 
0.6% in March and are down 58.4% over the past 12 months.  In March, there were 2,358 new unemployment claims, or 
0.4% of those employed in the Triad.  Nationally, claims were up 0.6% in March but have fallen 4.2% over the past 12 
months. 
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Total nonagricultural wage and salary employment (employer survey) in the Piedmont Triad dipped 0.3% in March, and is 
down 0.9% since December, reflecting a sharp winter slowdown in the region.  Over the past 12 months, employment has 
lost 0.2%.  For the nation as a whole, employment rose 0.1% this month.  Over the past 12 months, national employment has 
increased 1.7%. 
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Goods-producing employment in the Triad declined 0.1% in March.  At the national level, goods-producing employment 
was up 0.1%.  Over the past 12 months, the number of goods-producing jobs in the Triad has dropped 0.7%, while goods-
producing employment nationally has gained 1.4%.  Employment in Triad manufacturing was essentially unchanged this 
month but is down 0.6% over the past 12 months. 
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The number of persons in the Triad employed in the service-providing sector was off 0.3% in March.  Higher employment 
was recorded in retail trade and other services.  Employment in professional and business services, education and 
healthcare, and leisure services was lower this month. 
 
Over the past 12 months, the number of jobs in the service-providing sector has slipped 0.1%, while service-providing 
employment nationally has gained 1.7%.  Employment was higher in wholesale and retail trade, transportation, business 
and professional services, and other service.  It was lower in information services, financial services, education and health 
care, leisure services, and government.   
 

Service-Providing Employment 
(12-mo. percent change) 
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Residential building permits in the Triad, which reflect planned construction, dropped 3.6% this month.  Since December, 
permits have plummeted 11.1%, reflecting a sharp winter downturn.  Over the past 12 months, the pace of planned 
residential building has risen 1.4%.  At the national level, permits were off 0.4% in March but are up 3.7% over the past 12 
months. 
 
Construction employment in the Triad is down 1.4% over the past year but was essentially unchanged this month. 
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Retail sales totaled $1,201.5 million in March.  Corrected for inflation and seasonal variation, retail spending was essentially 
unchanged from February but was higher by 2.0% from March of last year.  Employment in retail was up 0.1% in March and 
was higher by 0.7% over the past 12 months. 
 
Cargo shipments from the Piedmont Triad International Airport were down 3.1% in March and are lower by 15.7% since 
March of last year.  Passenger boardings were essentially unchanged this month.  Over the past 12 months, boardings have 
declined 4.0%, continuing a downward trend that extends over the past decade.   
 
 

Air Traffic at the Piedmont-Triad International Airport 
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Total employment across the state rose 0.5% in March.   Over the past 12 months, employment has risen 1.6%, and it was 
higher in 10 of the state’s 14 metropolitan areas.  The strongest employment gains were recorded in Wilmington (3.9%) and 
Raleigh (3.5%).  Fayetteville, Jacksonville, and Winston-Salem were the metro areas in the state where employment 
declined.  Employment was essentially unchanged in Greensboro/High Point. 
 

MSA Employment Growth 
(12-month percent change) 

 
 
The unemployment rate in North Carolina was 6.3%, down 0.1 percentage points from last month and 2.2 percentage points 
below the level recorded 12 months ago.  The unemployment rate fell this month in 13 of the state’s metropolitan areas.  The 
highest rate of unemployment was in Rocky Mount (9.3%), while the lowest rates were in Asheville (4.7%) and Durham 
(4.9%). 
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Housing statistics for the Triad suggest that the pace of housing market activity continued to slow in March.  The number 
of existing, single-family homes sold in the Triad totaled 787 in March, after adjustment for seasonal variation.  The 
number sold was down 3.6% compared to the level of sales recorded in February, and it was 14.9% below the number 
sold during March one year ago.  
  

Number and Prices of Existing Homes Sold 
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The price of the average home sold this month rose 0.5% from last month.  The average quality-adjusted price of an 
existing home in the Triad was $181,195.  The average this month was up 6.8% from the average recorded 12 months ago.  
The average time on the market for homes sold was 104.8 days, down 2.7% from March of last year, and the ratio of 
selling to listing price was higher at 94.7%, indicating a modest decline in the level of discounting in the market over the 
past 12 months.  The inventory/sales ratio was 8.8 months in March, up from 7.4 months in March of last year.  The 
inventory/sales ratio was much higher for higher-priced homes.   
 
The number of real estate foreclosures in the Triad declined 1.5% in March and is down 28.9% over the past year.  There 
were 528 reported foreclosures in the Triad this month.  
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Commercial real estate data in this section are provided by ReisReports.   Reis data indicate conditions in the Triad 
commercial real estate market continued to slowly improve in February.  Average rent in the apartment market rose 0.3% 
this month and has risen 1.9% over the past year.  Vacancy rates averaged 5.6% (compared to 4.0% nationally) and are 
down from 6.9% 12 months ago.  Apartment construction continues to lag absorption of new units. 
 
Office market rents increased 1.2% over the past 12 months, but the average vacancy rate in February was 21.3% (among 
the 20 highest recorded in metro areas across the country).  The rate is down from 21.6% 12 months ago. 
 
Retail market conditions remain weak.  Rents rose 0.1% this month and are up a modest 1.2% over the past year.  Retail 
vacancies averaged 13.2% in March (compared to 11.2% nationwide), down 0.1 percentage points from 12 months ago. 
 

Triad Apartment Market 

 
  Source:  ReisReports, see https://www.reisreports.com/ 
 

Triad Office Market 

 
  Source:  ReisReports, see https://www.reisreports.com/ 
 

Triad Retail Market 
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                                                  Source:  ReisReports, see https://www.reisreports.com/ 
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Table 1:  Triad Economic Indicators 
	  

	  	   	  	   	  	   	  	   	  	   %	  Chg	   %	  Chg	  
Indicators	   Mar.	  2014	   Feb.	  2014	   Jan.	  2014	   Mar.	  2013	   Month	  Ago	   Year	  Ago	  

Piedmont-‐Triad	  Bus.	  Index	   159.2	   159.4	   159.7	   157.6	   -‐0.1%	   1.0%	  

NC	  Business	  Index	   178.2	   178.2	   178.1	   174.1	   0.0%	   2.4%	  

Unemployment	  Rate	   6.3	  	   6.5	  	   6.6	  	   9.2	  	   -‐0.2	   -‐2.9	  

Initial	  Claims	  for	  Unemployment	  Ins.	   2,358	   2,372	   2,415	   5,661	   -‐0.6%	   -‐58.4%	  

Total	  Employment	  (1,000s)	   609.6	   611.3	   613.1	   611.0	   -‐0.3%	   -‐0.2%	  

	  	  Goods-‐producing	   102.5	   102.6	   102.7	   103.2	   -‐0.1%	   -‐0.7%	  

	  	  	  	  Construction	   21.7	   21.7	   21.8	   22.0	   0.0%	   -‐1.4%	  

	  	  	  	  Manufacturing	   80.8	   80.8	   80.8	   81.3	   0.0%	   -‐0.6%	  

	  	  Service-‐providing	   507.1	   508.7	   510.4	   507.8	   -‐0.3%	   -‐0.1%	  

	  	  	  	  Wholesale	  Trade	   27.5	   27.5	   27.4	   26.9	   0.0%	   2.2%	  

	  	  	  	  Retail	  Trade	   68.2	   68.1	   68.1	   67.7	   0.1%	   0.7%	  

	  	  	  	  Transportation	   25.7	   25.7	   25.6	   25.3	   0.0%	   1.6%	  

	  	  	  	  Information	   7.3	   7.3	   7.3	   7.5	   0.0%	   -‐2.7%	  

	  	  	  	  Financial	   31.4	   31.4	   31.4	   32.0	   0.0%	   -‐1.9%	  

	  	  	  	  Prof.	  &	  Business	   82.8	   83.6	   84.3	   82.5	   -‐1.0%	   0.4%	  

	  	  	  	  Education	  &	  Health	   106.9	   107.2	   107.5	   107.0	   -‐0.3%	   -‐0.1%	  

	  	  	  	  Leisure	   59.1	   59.2	   59.4	   59.3	   -‐0.2%	   -‐0.3%	  

	  	  	  	  Other	   23.1	   23.0	   22.9	   22.7	   0.4%	   1.8%	  

	  	  Government	   77.0	   77.0	   77.0	   77.4	   0.0%	   -‐0.5%	  

Retail	  Sales	  ($	  millions)	   $1,201.5	   $1,201.7	   $1,198.7	   $1,177.6	   0.0%	   2.0%	  

Residential	  Building	  Permits	  ($1,000s)	   $50,176	   $52,033	   $54,327	   $49,505	   -‐3.6%	   1.4%	  

Avg.	  Existing	  Home	  Price	   $181,195	   $180,353	   $179,479	   $169,613	   0.5%	   6.8%	  

No.	  of	  Existing	  Homes	  Sold	   787	   816	   850	   925	   -‐3.6%	   -‐14.9%	  

Real	  Estate	  Foreclosures	   528	   536	   543	   743	   -‐1.5%	   -‐28.9%	  

Air	  Passenger	  Boardings	   68,860	   68,889	   69,026	   71,707	   0.0%	   -‐4.0%	  

Air	  Cargo	  Shipments	  (1,000s	  of	  lbs)	   6,992	   7,214	   7,419	   8,298	   -‐3.1%	   -‐15.7%	  

NATIONAL	  INDICATORS:	   	  	   	  	   	  	   	  	   	  	   	  	  

Unemployment	  Rate	   6.7	   6.7	   6.6	   7.5	   0.0	   -‐0.8	  

Total	  Employment	  (1,000s)	   137,928	   137,736	   137,539	   135,682	   0.1%	   1.7%	  

	  	  Goods-‐producing	   18,941	   18,916	   18,876	   18,680	   0.1%	   1.4%	  

	  	  Service-‐providing	   118,987	   118,820	   118,663	   117,002	   0.1%	   1.7%	  

Retail	  Sales	  ($	  millions)	   $382,856	   $383,116	   $383,671	   $380,703	   -‐0.1%	   0.6%	  

Res.	  Bldg.	  Permits	  (units	  in	  1,000s)	   983	   987	   990	   948	   -‐0.4%	   3.7%	  

Consumer	  Price	  Index	  (CPI-‐U,sa)	   236.3	   234.8	   233.9	   232.8	   0.6%	   1.5%	  

The	  Conf.	  Board	  Leading	  Eco.	  Indx.	   100.9	   100.1	   99.6	   95.1	   0.8%	   6.1%	  

Initial	  Claims	  for	  Unemployment	  Ins.	   339,000	   337,000	   335,000	   354,000	   0.6%	   -‐4.2%	  

ISM	  Purchasing	  Managers	  Index	   53.7	   53.2	   51.3	   51.3	   0.9%	   4.7%	  

Policy	  Uncertainty	  Index	   112.7	   110.2	   111.9	   124.9	   2.3%	   -‐9.8%	  
All	  data	  are	  statistically	  adjusted	  to	  eliminate	  statistical	  aberrations	  unrelated	  to	  trend	  and	  cycle.	  	  Monetary	  figures	  (except	  for	  housing	  prices)	  are	  deflated	  by	  the	  CPI-‐U	  to	  
reflect	  inflation-‐adjusted	  2014	  dollars.	  
	  
Figures	  are	  compiled	  by	  Dr.	  G.	  Donald	  Jud,	  Bryan	  School	  of	  Business	  &	  Economics,	  UNCG,	  E-‐mail:	  Juddon@uncg.edu.  
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Table 2:  North Carolina Metro Indicators 
(March 2013) 

	  	   	  	   	  	   	  	  
	  	  

Percent	  Change	  	  

	  	   THIS	  	   LAST	  	   YEAR	  	   LAST	   YEAR	  
AREA	  INDICATORS:	   MONTH	  	   MONTH	  	   AGO	  	   MONTH	   AGO	  

Asheville	   	  	   	  	   	  	   	  	   	  	  
	  Total	  Employment	  (1,000s)	   177.4	   177.1	   173.4	   0.2%	   2.3%	  

	  Unemployment	  Rate	  (%)	   4.7	   4.8	   7.3	   -‐0.1%	   -‐2.6%	  
Burlington	   	  	   	  	   	  	   	  	   	  	  

	  Total	  Employment	  (1,000s)	   58.9	   58.8	   58.7	   0.2%	   0.3%	  
	  Unemployment	  Rate	  (%)	   6.2	   6.3	   9.3	   -‐0.1%	   -‐3.1%	  

Charlotte	   	  	   	  	   	  	   	  	   	  	  
	  Total	  Employment	  (1,000s)	   887.1	   885.9	   866.9	   0.1%	   2.3%	  

	  Unemployment	  Rate	  (%)	   6.3	   6.4	   9.2	   -‐0.1%	   -‐2.9%	  
Durham	   	  	   	  	   	  	   	  	   	  	  

	  Total	  Employment	  (1,000s)	   288.5	   288.2	   282.6	   0.1%	   2.1%	  
	  Unemployment	  Rate	  (%)	   4.9	   5.0	   7.0	   -‐0.1%	   -‐2.1%	  

Fayetteville	   	  	   	  	   	  	   	  	   	  	  
	  Total	  Employment	  (1,000s)	   131.5	   131.7	   131.7	   -‐0.2%	   -‐0.2%	  

	  Unemployment	  Rate	  (%)	   7.5	   7.6	   10.1	   -‐0.1%	   -‐2.6%	  
Goldsboro	   	  	   	  	   	  	   	  	   	  	  

	  Total	  Employment	  (1,000s)	   43.6	   43.5	   42.5	   0.2%	   2.6%	  
	  Unemployment	  Rate	  (%)	   6.5	   6.6	   9.2	   -‐0.1%	   -‐2.7%	  

Greensboro/High	  Point	   	  	   	  	   	  	   	  	   	  	  
	  Total	  Employment	  (1,000s)	   345.0	   345.8	   344.9	   -‐0.2%	   0.0%	  

	  Unemployment	  Rate	  (%)	   6.7	   6.8	   9.7	   -‐0.1%	   -‐3.0%	  
Greenville	   	  	   	  	   	  	   	  	   	  	  

	  Total	  Employment	  (1,000s)	   81.2	   81.4	   79.8	   -‐0.2%	   1.8%	  
	  Unemployment	  Rate	  (%)	   6.4	   6.5	   9.2	   -‐0.1%	   -‐2.8%	  

Hickory	   	  	   	  	   	  	   	  	   	  	  
	  Total	  Employment	  (1,000s)	   145.1	   145.4	   143.8	   -‐0.2%	   0.9%	  

	  Unemployment	  Rate	  (%)	   6.8	   6.9	   10.4	   -‐0.1%	   -‐3.6%	  
Jacksonville	   	  	   	  	   	  	   	  	   	  	  

	  Total	  Employment	  (1,000s)	   48.5	   48.6	   48.9	   -‐0.2%	   -‐0.8%	  
	  Unemployment	  Rate	  (%)	   6.5	   6.5	   8.6	   0.0%	   -‐2.1%	  
Raleigh	   	  	   	  	   	  	   	  	   	  	  

	  Total	  Employment	  (1,000s)	   553.4	   553.2	   534.9	   0.0%	   3.5%	  
	  Unemployment	  Rate	  (%)	   5.0	   5.1	   7.4	   -‐0.1%	   -‐2.4%	  

Rocky	  Mount	   	  	   	  	   	  	   	  	   	  	  
	  Total	  Employment	  (1,000s)	   54.2	   54.2	   54.0	   0.0%	   0.4%	  

	  Unemployment	  Rate	  (%)	   9.3	   9.6	   13.1	   -‐0.3%	   -‐3.8%	  
Wilmington	   	  	   	  	   	  	   	  	   	  	  

	  Total	  Employment	  (1,000s)	   145.6	   145.2	   140.1	   0.3%	   3.9%	  
	  Unemployment	  Rate	  (%)	   6.5	   6.7	   9.6	   -‐0.2%	   -‐3.1%	  

Winston-‐Salem	   	  	   	  	   	  	   	  	   	  	  
	  Total	  Employment	  (1,000s)	   206.7	   207.2	   207.0	   -‐0.2%	   -‐0.1%	  

	  Unemployment	  Rate	  (%)	   5.9	   6.0	   8.7	   -‐0.1%	   -‐2.8%	  
North	  Carolina	   	  	   	  	   	  	   	  	   	  	  

	  Total	  Employment	  (1,000s)	   4,100.3	   4,080.9	   4,035.3	   0.5%	   1.6%	  
	  Unemployment	  Rate	  (%)	   6.3	   6.4	   8.5	   -‐0.1%	   -‐2.2%	  
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        Table 3:  Triad Business Index Historical Values 

	   	   Triad	  	   	   Total	   Goods-‐Prod.	   Unemp.	  

Year	   Mo.	   Index	   %	  Chg	   Employment	   Employment	   Rate	  

2014	  	   3	  	   159.2	   -‐0.1%	   609.6	   102.5	   6.3	  

2014	  	   2	  	   159.4	   -‐0.2%	   611.3	   102.6	   6.5	  

2014	  	   1	  	   159.7	   -‐0.1%	   613.1	   102.7	   6.6	  

2013	  	   12	  	   159.9	   -‐0.1%	   614.9	   102.9	   6.9	  

2013	  	   11	  	   160.1	   0.1%	   616.2	   103.0	   7.1	  

2013	  	   10	  	   160.0	   0.2%	   616.3	   103.1	   7.5	  

2013	  	   9	  	   159.7	   0.3%	   615.4	   103.1	   7.8	  

2013	  	   8	  	   159.2	   0.3%	   613.9	   103.1	   8.2	  

2013	  	   7	  	   158.7	   0.3%	   612.4	   103.2	   8.5	  

2013	  	   6	  	   158.3	   0.2%	   611.4	   103.3	   8.8	  

2013	  	   5	  	   158.0	   0.1%	   611.1	   103.3	   9.0	  

2013	  	   4	  	   157.8	   0.1%	   611.0	   103.3	   9.1	  

2013	  	   3	  	   157.6	   0.1%	   611.0	   103.2	   9.2	  

2013	  	   2	  	   157.4	   0.1%	   610.8	   103.2	   9.3	  

2013	  	   1	  	   157.3	   0.1%	   610.3	   103.1	   9.4	  

2012	  	   12	  	   157.2	   0.1%	   609.4	   102.9	   9.5	  

2012	  	   11	  	   157.1	   0.1%	   608.1	   102.7	   9.6	  

2012	  	   10	  	   156.9	   0.1%	   606.5	   102.5	   9.6	  

2012	  	   9	  	   156.7	   0.2%	   605.0	   102.3	   9.6	  

2012	  	   8	  	   156.4	   0.1%	   603.7	   102.2	   9.6	  

2012	  	   7	  	   156.2	   0.0%	   603.1	   102.3	   9.6	  

2012	  	   6	  	   156.2	   0.0%	   603.2	   102.4	   9.5	  

2012	  	   5	  	   156.2	   0.0%	   603.8	   102.8	   9.5	  

2012	  	   4	  	   156.2	   0.1%	   604.5	   103.3	   9.4	  

2012	  	   3	  	   156.0	   0.3%	   604.4	   103.7	   9.4	  

2012	  	   2	  	   155.5	   0.4%	   603.4	   103.8	   9.5	  

2012	  	   1	  	   154.9	   0.4%	   601.7	   103.5	   9.7	  
 

 


