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Revised estimates indicate output per-hour in the nonfarm 
business sector rose at a 3.5 percent annual rate during the first 
quarter, 0.5 percentage points less than the advance estimate.  
In conjunction with a 0.1 point downward revision in growth of
labor compensation—now estimated to have risen at a 4.2 percent
rate in the first quarter—growth of unit labor costs was revised 
up from 0.3 percent to 0.7 percent.  Measured from four quarters
earlier, nonfarm productivity is up 2.6 percent, while unit-labor
costs have increased 1.4 percent.

Payroll employment rose 11,000 in May, or 0.1 percent at an
annual rate, the weakest growth since January 1996.  Year-to-date,
nonfarm payrolls have risen at a 1.9 percent rate, versus 2.4 percent
during the same period in 1998.  The index of aggregate hours
worked rose at a 2.5 percent rate in May but only has grown 
1.1 percent year-to-date.  By contrast, hours worked grew at a 
2.5 percent rate during the same period last year.  The civilian
unemployment rate fell 0.1 percentage point in May to 4.2 percent.

The current dollar value of wholesalers’ inventories rose $0.5 billion
in April, while their sales were virtually unchanged, up less than
$0.1 billion.  Measured from a year earlier, wholesale sales are 
up 4 percent and inventories have increased 4.7 percent.

Growth of consumer credit slowed from a 4.7 percent annual rate
in March to a 3.4 percent rate in April.  Consumer credit has
increased 6.6 percent during the past 12 months.

All data are seasonally adjusted unless otherwise indicated.

U.S. Financial Datais published weekly by the Research Division of the Federal Reserve Bank of
St. Louis.  For more information on data, please call (314) 444-8590.  To be added to the mailing
list, please call (314) 444-8808 or (314) 444-8809.

Information in this publication is also included in the Federal Reserve Economic Data (FRED) electronic
bulletin board at (314) 621-1824 or internet World Wide Web server at www.stls.frb.org/fred.
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