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Expectations Take a Giant Step Forward 

 Small business optimism rose 2 points to 98.1 and now is 

roughly in line with its historical average. The NFIB index often 

jumps following elections and the rise in expectations may not 

be as meaningful as gains in actual activity would be.   

 Even if extenuating circumstances exaggerated the rise in the 

index, there has still been a great deal of genuine improvement 

in the economy, which is also contributing to the rise. 

 Business Owners Are Still Weighing Tangible Actions 

 Despite November’s considerably better outlook on the economy 

and future sales, small businesses remain relatively cautious 

when it comes to taking action on such sentiment.    

 The share of respondents planning capital outlays and the share 

planning to increase inventories declined in the month. There 

was no change in the share indicating that now is a good time to 

expand and only a small gain for plans to increase employment.   

  

  

Source: National Federation of Independent Businesses and Wells Fargo Securities, LLC 
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Small Business Optimism: Nov @ 98.1
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Small Business Capital Spending Outlook
Net Percent of Firms Planning to Increase Capital Spending, SA 3-MMA

Planning to Increase Capital Outlays: Nov @ 24.3%
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Firms Expecting Economy to Improve
Net % of Firms Expecting Economy to Improve Over the Next 6 Mo.

Expecting Economy to Improve: Nov @ 13.0%
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Small Business Hiring Plans
Net Percent of Firms Who Plan to Hire in Next 3 Months, SA 3-MMA

Plan to Hire: Nov @ 10.0%

NFIB Small Business Optimism Rises in November 
Small business sentiment rose 2.0 points in November to 98.1, and is now at its highest level since February 
2007. Most of the gain was in expectations for the economy and sales. Other series were little changed. 
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