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Coronavirus 
outbreak in 

China

Demand shock

Lower demand for goods

Lower commodity prices

Higher inventories

Lower demand for 
services 

Negative impact on 
turnover for airlines, 

luxury companies, retail, 
transportation services

Supply shock Lower industrial output

Lower global trade

Temporary supply-chain 
disruption risk for some 

sectors where stocks are 
relatively low 

(electronics, computers)

The imbalance 

between global 

demand and 

global supply 

could trigger an 

increase in 

inventories

Global growth 

forecast for 2020 

revised by -0.1pp 

to 2.3%
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