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Making Progress but the Gap Remains 

 As evidenced by our measure of the average deviation in the 

four main indicators—real personal income, employment, sales 

and industrial production—used by the National Bureau of 

Economic Research to monitor the business cycle, the economy 

continues to grow; yet the outlook remains for subpar growth.  

 The gap in employment, compared to prior recoveries, shows 

no sign of narrowing and high unemployment persists.  

Income and Sales Gaps Actually Wider 

 Real personal income has actually started to fall further behind 

the growth path of earlier recoveries, as have real sales. 

 The net result of the data suggests a continued pattern of subpar 

economic growth and therefore a continued high level of 

unemployment relative to earlier economic recoveries.   
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Character of the Recovery VI: Growth, but Not Recovery 
Over the past several years, we have monitored the character of the recovery, which has evidenced continued 
growth in the economy, but at a subpar pace. Unfortunately, the relative growth shortage remains.  
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