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Just Keep an Eye on Potential (And Ongoing) Black Swan 
Events

• Significant:
– Middle East Tension and closing of Red Sea

– Ukraine Conflict and challenges in the Black Sea

– North Korea / South Korea exchanges heating up

– Panama Canal drought

– Polar vortex and US energy grid

– Baltics (Russia vs. Finland, Estonia, and others)

• Fringe:
– Venezuela vs. Guyana and control of the oil/gold rich Esequibo region.

– Ecuador gang violence out of control

– Tension on the US southern border and disruptions in freight flows
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Top Ten Economies

4 2024

States Compared to National GDP
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5 2024

Slowing Growth in Europe

6 2024

Global Growth Slowing Overall
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7 2024

Top Issues: Immigration and Economy

8 2024

India Ascending – China Descending
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9 2024

South Asian Slowdown?

10 2024

Mixed in Latin America
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11 2024

Mexico Surging

12 2024

Mexican Growth at China’s Expense
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13 2024

Mexico Makes History – Xochitl Galvez or Claudia 
Scheinbaum

14 2024

Headwind BLUF: Global Manufacturing
Highlights

• 20 countries had manufacturing sectors in contraction in Dec  

• Europe still in recession.

• Asia is reeling from lack of demand in NA and Europe

• India is booming – because of shifting sourcing patterns

• Canada and the US in contraction, Mexico stronger

• From a global economy perspective, its not great news. One 
of the reasons why some inventories on raw materials are 
tight, but prices continue to fall
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Country Current 
Month

Latest 
Month 

PMI

Prior 
Month 

PMI
M/M 

Change
Current 
Month

Latest 
Month 

PMI

Prior 
Month 

PMI
M/M 

Change
Global PMI Dec 49.0 49.3 -0.3 Dec 51.6 50.6 1.0
Eurozone PMI Dec 44.4 44.2 0.2 Dec 47.6 47.6 0.0
US Dec 47.9 49.4 -1.5 Dec 51.4 50.8 0.6
China Dec 50.8 50.7 0.1 Dec 52.9 51.5 1.4
Canada Dec 45.4 47.7 -2.3 Dec 44.6 44.5 0.1
Mexico Dec 52.0 52.5 -0.5
Japan Dec 47.7 48.3 -0.6 Dec 52.0 50.8 1.2
Germany Dec 43.3 42.6 0.7 Dec 49.3 49.6 -0.3
South Korea Dec 49.9 50.0 -0.1
UK Dec 46.2 47.2 -1.0 Dec 53.4 50.9 2.5
France Dec 42.1 42.9 -0.8 Dec 45.7 45.4 0.3
India Dec 54.9 56.0 -1.1 Dec 59.0 56.9 2.1
Italy Dec 45.3 44.4 0.9 Dec 49.8 49.5 0.3
Taiwan Dec 47.1 48.3 -1.2
Brazil Dec 48.4 49.4 -1.0 Dec 50.5 51.2 -0.7
Spain Dec 46.2 46.3 -0.1 Dec 51.5 51.0 0.5
Russia Dec 54.6 53.8 0.8 Dec 56.2 52.2 4.0
Netherlands Dec 44.8 44.9 -0.1
Ireland Dec 48.9 50.0 -1.1 Dec 53.2 54.2 -1.0
Greece Dec 51.3 50.9 0.4
Poland Dec 47.4 48.7 -1.3
ASEAN Dec 49.7 50.0 -0.3
Vietnam Dec 48.9 47.3 1.6
Philippines Dec 51.5 52.7 -1.2
Australia Dec 47.6 47.7 -0.1 Dec 47.1 46.0 1.1
Switzerland Dec 43.0 42.1 0.9
Hong Kong Dec 51.3 50.1 1.2
Singapore Dec 50.5 50.3 0.2
Indonesia Dec 52.2 51.7 0.5
Thailand Dec 45.1 47.6 -2.5
Sources: S&P Global, Caixin, JP Morgan, Jibun Bank, Nevi, BME, CIPS

ServicesManufacturing
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15 2024

Cost of Living 

16 2024

National Population Shifts
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17 2024

For More Enlightenment

Chris.kuehl@armadaci.com

Bonus Offer for Attendees –
Aren’t You Excited? Proof that I am 
as long-winded in print as in public!

Flagship – Three times a week 
(MWF). $7 per month but free trial 
for a month
The Watch – $44 monthly but free 
trial for TWO months
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