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Regional M-PMIs
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National vs Regional M-PMIs

Figure 2.
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Regional Business Conditions Indexes

Figure 3.
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Regional New Orders

Figure 4.
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Figure 5.
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Regional Employment

Figure 6.
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Chicago PMI

Figure 7.
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Dallas Fed Survey

Figure 8.
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Kansas City Fed Survey

Figure 9.
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New York Fed Survey

Figure 10.
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Philadelphia Fed Survey

Figure 11.
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Richmond Fed Survey

Figure 12.
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Regional Business Indexes

Figure 13.
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Regional Business Indexes

Figure 15.
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Regional Business Indexes

Figure 17.
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Regional Business Indexes

Figure 19.
25 70
S&P 500 REVENUES PER SHARE & US M-PMI
20
15—
10—
5_
0_
-5+
S&P 500 Revenues — 44
-10 (using dollars per share, L 40
yearly percent change) (5.0)
-15 - 38
\/ M-PMI (46.7)
-20 - 34
i 32
5 yardeni.com 20
93'94'05 96197108901 001011 02" 03104 05" 06T 07 08" 09 110112112113 14T 15T 161171 18T 10T 20T 21 T 22T 23T 24T 25
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Standard & Poor’s and Institute for Supply Management.
Page 16 / December 29, 2023/ Regional Business Surveys Y ardeni Research, Inc.

www.yar deni.com



Regional Business Indexes

Figure 20.
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Regional Business Indexes

Figure 21.
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Regional Business Indexes

Figure 22.
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Regional Employment

Figure 24.
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Figure 25.
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Dallas Fed Survey

Figure 26.
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Figure 27.
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Figure 29.
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Figure 31.
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* Regional Fed Survey.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Source: Haver Analytics.

Page 25 / December 29, 2023/ Regional Business Surveys

Y ardeni Research, Inc.
www.yar deni.com



Figure 33.
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Figure 35.
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* Regional Fed Survey.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 37.

100 100
1 FED GENERAL BUSINESS CONDITIONS INDEX* I
50—: — 50
0 -0
- —— New York (-14.5) -

-50 —-50
] —— Philadelphia (-10.5) :
100 T T T T T T T T T T T T T T T T T T T - -100
2005 " 2006 " 2007 ' 2008 ' 2009 ' 2010 ' 2011 " 2012 " 2013 " 2014 " 2015 " 2016 " 2017 " 2018 ' 2019 ' 2020 " 2021 ' 2022 ' 2023 ' 2024

60— New Orders [ o0
] — New York (-11.3) -

-80 —— Philadelphia (-25.6) —-80
-100 T T T T T T T T T T T T T T T T T T T -100
2005 " 2006 ' 2007 " 2008 " 2009 ' 2010 " 2011 " 2012 " 2013 ' 2014 " 2015 " 2016 ' 2017 ' 2018 ' 2019 " 2020 ' 2021 ' 2022 ' 2023 " 2024
60 60

40— ‘ Employment 40
] —— New York (-8.4) i
-607] —— Philadelphia (-1.7) 60
-80 -80

2005 | 2006 | 2007 ! 2008 ! 2009 ! 2010 ! 2011 1 2012 1 2013 1 2014 1 2015 T 2016 ! 2017 1 2018 1 2019 ' 2020 ! 2021 1 2022 T 2023 1 2024

Backlogs
-40 —— New York Delivery Time (-15.6) — -40
] —— Philadelphia Unfilled Orders (-7.9) i
60 — —-60
i yardeni.com |
-80 | [PV v pv e P IV U RV U B RGN P N B P P P p— -80
2005 ' 2006 * 2007 © 2008 * 2009 " 2010 ° 2011 ' 2012 " 2013 " 2014 * 2015 " 2016 ° 2017 © 2018 © 2019 ' 2020 ' 2021 © 2022 ' 2023 * 2024
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New Y ork and Philadelphia.
Page 28 / December 29, 2023/ Regional Business Surveys Y ardeni Research, Inc.

www.yar deni.com



Figure 38.
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Figure 42.
75 40

70| NATIONAL AND REGIONAL NEW ORDERS M-PMls

— 20

A 0
\ \,V\] vy W Nov
Dec
—-20
27 New Orders: 0
20— National M-PMI |
—
15— Average of 3 Fed Districts*
> —-60
10—
5] i
yardeni.com
SN VRO P P PR PV P PR BU BV PN PR P PRV PRSS PR SR PRV Puews puv By puemy pumpy
2003 " 2004 " 2005 ' 2006 * 2007 * 2008 * 2009 * 2010 " 2011 2012 " 2013 " 2014 " 2015 " 2016 " 2017 " 2018 " 2019 " 2020 " 2021 " 2022 * 2023 * 2024
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of New Y ork, Philadelphia, and Richmond.
Page 31/ December 29, 2023/ Regional Business Surveys Y ardeni Research, Inc.

www.yar deni.com



Figure 43.
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Figure 44.
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*  Average for the following Fed districts: Dallas, Kansas City, and Richmond.
**  Average for the following Fed districts: Dallas, Kansas City, Richmond, New Y ork, and Philadelphia.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Kansas City, New Y ork, Philadel phia, Richmond, and Dallas.
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* Average of unfilled orders or delivery times for the following Fed districts: New Y ork, Philadel phia, Richmond, Dallas, and Kansas City.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Haver Analytics.
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Figure 46.
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* Diffusion indexes.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Bank of New Y ork.
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Figure 48.
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Source: Federal Reserve Bank of New Y ork.
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Page 35/ December 29, 2023/ Regional Business Surveys Y ardeni Research, Inc.

www.yar deni.com



Figure 50.
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* Average of Dallas, Kansas City, New Y ork, Philadelphia, and Richmond.
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadel phia, and Richmond and Institute for Suppply Management.
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Figure 52.

150 110

1251 GENERAL BUSINESS CONDITIONS AND M-PMIs - 100

100 — 90

75 General Business Conditions: [ 50

50 Dallas (Dec=-9.3) C 2o
e

2005 | 2006 | 2007 ! 2008 ! 2009 ! 2010 ! 2011 1 2012 1 2013 1 2014 1 2015 T 2016 ! 2017 1 2018 1 2019 ' 2020 ! 2021 1 2022 T 2023 1 2024

General Business Conditions: -
Kansas City (Dec=-1.0)

50 70
1 — 60
0 50
] General Business Conditions: — 40
] New York (Dec=-14.5 i
-50 1 < ( ) _— 30
. M-PMI (Nov=46.7) [ 5
] — |
-100 T T T T T T T T T T T T T T T T T T T 10
2005 ' 2006 ' 2007 ' 2008 ' 2009 " 2010 ' 2011 " 2012 " 2013 ' 2014 " 2015 ' 2016 ' 2017 ' 2018 ' 2019 ' 2020 ' 2021 " 2022 ' 2023 ' 2024
65 - — 80
55 General Business Conditions: -

Philadelphia (Dec=-10.5)

60 — 80
282 General Business Conditions: [ 70
303 Richmond (Dec=-11.0) |
20 — 60
10 B
0 — 50
-10 |
-20 — 40
-30 |
-40 — 30
-50 yardeni.com [
-60 Tooor T oo oo T oo T oo oo T oo Tooa T ooz T oo Tooe oo Toois T oo T oo T oo T acon 1 200n 1 20
2005 ' 2006 ' 2007 ' 2008 ' 2009 ' 2010 " 2011 ' 2012 " 2013 ' 2014 ' 2015 ' 2016 * 2017 ' 2018 ' 2019 ' 2020 ' 2021 ' 2022 ' 2023 ' 2024
Note: Shaded areas are recessions according to the National Bureau of Economic Research.
Source: Federal Reserve Banks of Dallas, Kansas City, New Y ork, Philadel phia, and Richmond and Institute for Suppply Management.
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Figure 54.
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