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HNHBecTOpaM COBETYIOT CMOTpeTh He Ha ®PC,
a Ha Kutan

Ananmutuku Goldman Sachs mocoBeToBanmu nHBeCTOpaM 00JibIlle 0OpallaTh BHUMAHUS He Ha HAMEKH
®PC 1o cTaBKe U cTaTUCTUYECKUe faHHble 110 peIHKY CIIA, a Ha BamoTHy0 nonutuky KHP. Goldman
Sachs cuuTaet, 4To fHHaMUKa aMepPHUKAHCKUX OMPIKEBBIX NHIEKCOB C JIeTa IIPOLINIOro rofia YyTKO
pearupyeT Ha CHUXKEHUe Kypca I0aHs K [oJiapy.

B ceropnsIHe aHaTUTUYECKON 3aMuCKe [IJIsT ”HBECTOPOB TJIaBHAIM CTPATETUUECKUM aHAUTUK T10
PBIHKY aKIM¥ aMepuKaHCKoro nHBecTOaHKa Goldman Sachs [I3Bum KocTuH 0TMETHII, YTO
«(hOHIOBHIM YITPABISIONIUM UMEEeT CMBICHT oOpalraTh 60Jbllle BHUMAHUS HEe Ha MPOMOIKAIOIIAeCcs
nebaTe 1o ooy ctaBku ®PC, a Ha yKpelyieHue gojijlapa 10 OTHOIIeHKE K I0aH0». [10 MHEHUI0
aHaNUTHKA, 3a nocneguui rog uHgekCc S&P 500 pe3ko magasn, Kak TOJIBKO KypC I0aHs 110 OTHOIIEHHUIO
K [I0JIJIapy CTaHOBUJICS 3aMeTHO Huxe. C uioHs npomuioro roga Goldman Sachs otmeTun kak
MUHMMYM [IBa TaKUX MOMEHTa, Korga KuTtal omycKan Kypc 10aHs K [0JIJIapy, YTO TYT 2Ke BLI3BIBAJIO
npocenanue uHpekca S&P 500 — B aBrycte 2015 roga u suBape 2016 roga.

AHATUTHUKY O0TMEYaloT, YTO TaKOoe MOBeNeHre NHOEeKCa B OCHOBHOM OOBSCHSETCS TEM, UTO
yIopoxkKaHue [ojapa K 10aHI0 BBI3EIBAET PACIpoAaXy aKIui KPYITHEIX aMepPUKaHCKUX KOMITaHUH,
omepaluy KOTOPEIX BO MHOTOM 3aBuciaT oT Kutas: McDonalds, Citigroup, Philip Morris, Merck u ap.,
YTO, B CBOIO OYepenb, CKA3kIBAETCSI HA aMePUKAHCKUX OMPKEBLIX HHIEKCAX.

Hcxopst U3 CBOEro BUNEHUSI MaKPOIKOHOMUYECKOU CUTYallUU U KUTalCKOU 9KOHOMUKY, aHaJIUTUKHU
Goldman Sachs cuuTaioT, 4TO B OnuxKaiimre 12 MecsIeB Kypc 0aHs K I0JIapy OMyCTUTCS ellle Ha
3%. B CBsI3U C 9TUM aHANUTUKYU He UCKIYAIOT, YTO UHBECTOPAM B JaHHBIM MOMEHT JIy4llle
CKOHIIEHTPUPOBATHCS Ha aKIUSIX aMePUKaHCKUX KOMIIaHUM, KOTOPhIE MEHBIIIE 3aBUCST OT
MeXIYHAPOMHBIX Ollepaluii, B ToM yuciie ¢ Kutaem. Oco6eHHO 3TO aKTyasIbHO B IIPEAIBePUHI
HOSIOPBCKUX IPe3uneHTCKUX BEIOOPOoB B CIITA, KOTOpHIE TaKXKe MOTYT HETAaTUBHO CKA3aThCS Ha
KOMITQHUSX, CUIBHO 3aBUCSIINX OT 3apy0eKHBIX PEHIHKOB ¥ MEXKIYHAaPOIHOM TOPTOB/IH, Ha
KOHBIOHKTYPY KOTOPBIX MOTYT IIOBJIUSTE PE3YyJIbTAThl BHIOOPOB.
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