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This Summary of Returns reports on the November

responses to the Business Outlook Survey conducted by

the Federal Reserve Bank of Philadelphia. Its purpose

is to provide an insight into Third District business

conditions. The Survey sample polls menufacturing firms

with 500 or more employees.

Expectations of "no-change" in the present level of business
activity for the next thirty days in the Third District continue to domi-
nate the Business Outlook Survey. This "no-change" outlook expressed by
manufacturing executives reporting in the November survey is tempered
somewhat from that reported last month. Nearly one-half of the respond-

. ents now anticipate a continuation of business activity at present levels

while in October three-fifths of them expected no change over the short-

term.

The shift in the short-term sentiment is accounted for by a
modest drop in new orders and shipments. Perhaps, explaining this wesk-
ening is the fact that the business increase anticipated last month by
some of the individual respondents did not materialize,

Looking ahead six months, businessmen are even more "bullish"
than they were a month ago. A substantial majority of the respondents
now anticipate general business activity to be on a higher level in six
months than it is at present. Expected upswings in new orders, shipments

and unfilled orders reflect the optimism in genersl conditions.




With demand remaining strong, the outlook for continued infla-

tion persists. A majority of manufacturers now expect to be charging

as well as paying higher prices six months hence. The November survey

also indicates that price increases are more likely among non-durable

goods manufacturers than among producers of durable goods.
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ﬁENERAL BUSINESS CONDITIONS
What s your evalu-
ation of the level
of general business 1z 56 2 20 60 20 28 46 26 16 22 62
activity?
OMPANY BUSINESS INDICATORS
Hew Orders 18 b2 38 18 b8 32 3u 36 28 20 22 56
Shipments i 40 b ol 4o 36 3 30 36 22 24 54
Unfi <
! 1led Orders 18 50 30 28 50 20 28 52 16 22 40 34
§ Pelivery Time 8 78 14 16 4 10 14 78 8 22 68 10
Inventories 36 36 28 16 U6 38 20 u2 38 20 42 36
Prices Paid 2 56 38 2 68 26 2 76 18 2 24 70
Prices Received 6 58 3L Y 72 22 2 78 18 I 38 54
Number of Employees 12 60 26 8 78 12 8 4 16 6 60 22
Average Emplo
j yee
Tk hoer 66 | 16
yapltal
PIpenditures = 38
Tote: Items may not add to 100 per cent because of omisslon by respondents.




