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COMMODITY PRICES: DESPITE GEOPOLITICAL TENSIONS, 
ENERGY PRICES HAVE REMAINED MODERATE

P R I C E S  R E M A I N  V O L AT I L E ,  H O W E V E R ,  P A R T I C U L A R LY  F O R  M E T A L S  U S E D  I N  T H E  E N E R G Y  
T R A N S I T I O N



STRAIT OF HORMUZ: A CRITICAL ENERGY CHOKEPOINT
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Source: U.S. Energy Information Administration, Vortexa, Coface



STRAIT OF HORMUZ: MIDEAST CRUDE EXPORTS TO ASIA AT RISK
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MONETARY POLICY: TOWARDS GRADUAL, ACROSS-THE-BOARD 
EASING

C O N F I R M AT I O N  O F  D I S I N F L AT I O N  I N  T H E  U N I T E D  S T AT E S  A N D  T H E  E U R O Z O N E  ( F O R  D I F F E R E N T  
R E A S O N S )  W I L L  E N A B L E  C E N T R A L  B A N K S  T O  C U T  I N T E R E S T  R AT E S



CORE DISINFLATION: SAME PATTERN, BUT NOT THE SAME DRIVERS

L A B O R M A R K E T S T E N S I O N S  H AV E  E A S E D I N  T H E  U S ,  N O T  T H AT M U C H I N  E U R O P E  



US: THE LABOR MARKET IS NO LONGER OVERHEATED, THE 
ECONOMY IS HEADING FOR A SOFT LANDING

D I S I N F L AT I O N  H A S  B E E N  M A D E  P O S S I B L E  B Y  R E D U C E D  P R E S S U R E  O N  T H E  L A B O U R  
M A R K E T,  T H A N K S  I N  PA R T I C U L A R  T O  T H E  A R R I V A L  O F  3  M I L L I O N  M I G R A N T S



CHINA: ON TRACK TO MEET THE TARGET, BUT GROWTH IS 
UNBALANCED

R E T A I L  S A L E S  A N D  I N V E S T M E N T  R E M A I N E D  S U B D U E D ,  W I T H  T H E  P R O P E R T Y  S E C T O R  C O N T I N U I N G  T O  
W E I G H  O N  A C T I V I T Y

China: GDP components in H1 2024
(%, annual change)
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EUROZONE: THE REBOUND IS INCREASINGLY UNCERTAIN AS 
MANUFACTURING AND CONSTRUCTION ARE STRUGGLING

W H I L E  S P A N I S H  I N D U S T R Y  H A S  S H O W N  R E S I L I E N C E ,  T H E  G E R M A N  O N E  H A S  N O T  R E C O V E R E D  
AT  A L L  S I N C E  T H E  E N E R G Y  C R I S I S



GERMANY: NO INDUSTRIAL UPTURN IN SIGHT

E N E R G Y - I N T E N S I V E  I N D U S T R I E S  ( A M O N G  O T H E R S )  C O N T I N U E  T O  S U F F E R  D E S P I T E  T H E  F A L L  
I N  E N E R G Y  P R I C E S



GERMANY: HISTORIC LOW OPERATING RATES CALL INTO 
QUESTION THE LONG-TERM OUTLOOK FOR INVESTMENTS

I F  D E M A N D  D O E S  N O T  R E C O V E R ,  M O R E  C A P A C I T Y  M AY  N E E D  T O  B E  R E M O V E D  F R O M  T H E  
M A R K E T  A S  I T  D O E S  N O T  M A K E  S E N S E  T O  R U N  P L A N T S  U N P R O F I T A B LY  I N  T H E  L O N G  T E R M



SPANISH COMPANIES BENEFIT FROM MUCH CHEAPER ENERGY 
THAN OTHER EUROZONE COUNTRIES – ESPECIALLY GERMANY



EUROZONE: RECOVERY SHOULD BE DRIVEN BY SERVICES BUT 
PRECAUTIONNARY SAVINGS ARE A HUGE QUESTION MARK



EUROZONE: WHILE MONETARY POLICY WILL EASE, FISCAL 
POLICIES WILL (HAVE TO) TIGHTEN

General government primary deficit
(as % of GDP)

Public debt – no-policy-change scenario
(as % of GDP)
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STABLE (BUT STILL LIMITED) GLOBAL GDP GROWTH

Global real GDP growth & regional contributions 
(market exchange rates, yoy,%)

Real GDP growth in major economies
(%)

C O N T I N U I N G  S L O W D O W N  I N  T H E  U S  A N D  C H I N A ,  U N C E R TA I N  R E B O U N D  I N  
E U R O P E ,  W I T H  G E O P O L I T I C A L  A N D  T R A D E  R I S K S  T H E  M A I N  D O W N S I D E  R I S K S

2,8 2,8
3,1 3,2

2,8

3,5 3,3

2,6

-2,8

6,2

3,1
2,7 2,6 2,6

-4

-3

-2

-1

0

1

2

3

4

5

6

7

12 13 14 15 16 17 18 19 20 21 22 23 24(f) 25(f)

Advanced economies ex. US

United States

Emerging economies ex. China

China

World

-0
,2

1
,1

0
,7

2
,7

0
,1

2
,9

1
,9

5
,2

2
,9

7
,7

-0
,1

1
,1

0
,9

2
,7

0
,8

2
,4

0
,2

4
,7

3
,0

6
,2

0
,8

0
,8 1
,0

2
,1

1
,1

1
,7

1
,3

4
,3

1
,8

6
,0

-1

0

1

2

3

4

5

6

7

8

9

DEU FRA ITA ESP GBR USA JPN CHN BRA IND

2023 2024 (f) 2025 (f)



BUSINESS INSOLVENCIES ARE ACCELERATING EVERYWHERE

Business insolvencies
(3mma, % of the same period in 2019)

F A L L I N G O P E R AT I N G  M A R G I N S &  R I S I N G I N T E R E S T E X P E N S E S
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СИТУАЦИЯТА В БЪЛГАРИЯ
СЕКТОРЕН АНАЛИЗ

Пламен ДИМИТРОВ

Управител, Кофас България



ЦИЕ: ВЪЗСТАНОВЯВАНЕ НА РАСТЕЖА, ДВИЖЕНО ОТ 
ПОТРЕБИТЕЛСКИТЕ РАЗХОДИ

ЦИЕ: ръст в БВП
(%)

Source: Eurostat, Coface Source: Statistical offices, Coface

ЦИЕ: Инфлация
(%, растеж на годишна база)



ЦИЕ: ПРОДЪЛЖАВАЩО ЗАБАВЯНЕ НА ПРОИЗВОДСТВОТО

Source: S&P Global, Coface

PMI - (Purchasing Managers' Index)



ЦИЕ: ПО-НИСКИ ЛИХВИ

ЦИЕ: Лихвени проценти
(%)

Source: Eurostat, Coface Source: Statistical office, Coface



ПАЗАРА НА НЕДВИЖИМИ ИМОТИ В БЪЛГАРИЯ: СКОК В 
ЦЕНИТЕ ПРИ ОГРАНИЧЕНО ПРЕДЛАГАНЕ

Source: Eurostat, CofaceSource: NSI, Coface

България: Цени на жилищата

(2015=100, нови и съществуващи жилища)



СЕКТОРЕН РИСК ПО ИНДУСТИИ В ЦИЕ (Q3 2024)
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ЦИЕ: КОРПОРАТИВНИТЕ НЕСЪСТОЯТЕЛНОСТИ СЕ УСКОРЯВАТ 
НАВСЯКЪДЕ В ЕВРОПА

Корпоративни несъстоятелности
(3mma, % от същия период на 2019г)
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КОРПОРАТИВНА НЕСЪСТОЯТЕЛНОСТ В ЦИЕ ЗА 2023 Г.
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