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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 manufacturing
firms with 500 or more employees.

Tﬁe level of business activity is expected to remain flat or
decrease slightly through the end of this year, according to manufac-
turers in the Third Federal Reserve District. The latest Business Out-
look Survey shows that most area firms polled are experiencing.either no
change or actual declines in sales and new orders for the month of November.
For December, the consensus view is for no change in these key vari-
ables. In part, this sluggish perfﬁrmance may reflect the effect of the
General Motors strike.

Looking ahead to 1971,however, optimism remains for at least

a mild upturn in the economy. More than two out of three executives
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Since November of last year plans for investment out-
However, this upward trend was reversed in May.
And since June, the number of firms planning a cutback in capital spend-
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The outlook for prices remains inflationary; more than 60 per

a year ahead.
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In short, area businessmen continue to foresee rising

prices, combined with only a modest pickup in business activity during

1971.
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Items may not add to 100 per cent because of omission by respondents,




