Goldman Sachs has a new battle plan for the trade war: Buy service-providing
stocks and avoid goods-producing companies.

The strategy involves buying companies such as Microsoft, Amazon, Google and
J.P. Morgan Chase because the U.S.-China trade war has hurt share price and
fundamentals of goods-producing companies.

“Services stocks have less exposure to trade conflict given they have lower
foreign input costs that might be subject to tariffs and lower non-US sales than
Goods firms,” Goldman Sachs chief U.S. equity strategist David Kostin said in a
note to clients.

The trade war between the U.S. and China escalated in recent weeks after
President Donald Trump’s surprise announcement of 10% tariffs on the
remaining $300 billion in Chinese imports that had eluded duties. Markets had
their worst day of the year on Aug. 5, after China let its currency weaken,
crossing the 7 yuan-per-dollar threshold, and said it would halt imports of
agricultural goods from the U.S.

Kostin said services stocks including Facebook and Verizon have faster sales and
earnings growth as well as more stable margins than goods firms. Services
stocks have outperformed goods-providers by 530 basis points in 2019 and by
150 basis points in the third quarter, Kostin said in his note Friday.

The top industries for services are software and services and media and
entertainment. Walmart and Berkshire Hathaway are also in Goldman’s service
stocks basket.

Favoring services companies is the latest strategy Goldman has given clients to
combat the trade war. Last week, Kostin told CNBC that Goldman is focusing on
domestically facing companies with its clients. Goldman created a domestic
sales basket consisting of 50 S&P 500 stocks with the highest domestic revenue
exposure.

Goldman Sachs also lowered its fourth-quarter growth forecast on Sunday by
20 basis points to 1.8%, citing a larger than-expected impact of recent trade
war events.

The firm does not expect a trade deal before the 2020 election.

Y Goldman Sachs ecTb HOBbI NnaH 60pbObI C TOProBOM BOMHOM: NOKYNalTe akuum
KOMMaHWN, NpeaoCcTaBAAOWMX YCAYyrn, U u3beraTe KomnaHuiA, NPou3BOAALLUX
TOBapbI.

CtpaTterva npeanosiaraeT NOKYMNKy akUMiA TakKMx KomnaHui, Kak Microsoft, Amazon,
Google u J.P. Morgan Chase, nockonbKy Toprosaa BoMHa mexay CLUA n Kutaem
HaHecna yuwepb LeHe akLMn N 0CHOBaM KOMMaHM, NPOM3BOAALLMX TOBApPbI.

«AKLMM CEPBUCOB MeEHee MOABEPKEHbl TOProBOMY KOHGMMKTY, MOCKONbKY OHMU
nmetoT 6osiee HM3KME BHELWHWe 3aTpaTbl, KOTOpble MOryT ObiTb MOABEPMKEHDI
Tapudam, n bonee HM3KKe Npogakun 3a npeaesnamu CLLUA, yem ToBapHble KOMMAHUNY,
- CKa3an B 3aMuMcKe A4/1A KANEHTOB raBHbIn cTpater no akuuam CLUA Goldman Sachs
[O3suna KocTuH.

ToproBas BoliHa mexay CLUA n Kutaem oboctpunacb B nocneaHue Hegenu nocne
HEOXMAAHHOrO 00bABAEHUA npe3naeHTom [oHanbaom Tpamnom 10-NPOLEeHTHbIX
TapndoB Ha octaBwueca 300 mMunamapfos A[0NNAPOB B KUTANMCKOM MMMOPTeE,
KOTOpble He BKAYanAu B cebs nowauHbl. Y pbIHKOB Obla XyAWWK AeHb B rogy 5
aBrycra, nocne Toro Kak Kutai gonyctun ocnabneHue cBoel BantoTbl, NepeLlarHys
nopor B 7 toaHeW 3a pgonnap, W 3aABWA, YTO  OCTAQHOBUT  MMMOPT
CeNbCKOX03ANCTBEHHOWN NpoayKunmn 13 CLLA.

Mo cnosam KocTuHa, cepBUCHbIe akumun, BKAtoYasa Facebook u Verizon, nmetot 6onee
ObICTPbIM POCT Mpofak M NpubbINM, a TakKe Oonee CTabUbHYIO MApPXKy, Yem
TOBapHble KOMNaHUW. AKLMKW CEpPBUCOB OMepeau/M NOCTaBLUMKOB ToBapoB Ha 530
6a3ucHbIx NyHKToB B 2019 roay 1 Ha 150 6asucHbIX NYHKTOB B TPETbEM KBapTase,
CKa3an KocTuH B cBOEl 3aMeTKe B NATHULLY.

OCHOBHbIMW OTpacnaMM B cepe ycayr ABAAIOTCA NporpammHoe obecneyeHue U
YCAYrn, a TaKKe cpenctBa maccoBoit MHpopmaumm m passaedeHma. Walmart u
Berkshire Hathaway Take BxogAaT B KOp3anHy akumit Goldman.

OTpaBaTb npegnoyteHMe KOMMAHMAM, NOCTaBAAOWMM YCAYrM - 3TO HOBeWMLwan
cTpaTerua, KoTopyto Goldman gan knneHTam gnsa 6opbbbl ¢ TOprosol BoiiHOM. Ha
npownoit Hegene KoctmH cKkazan CNBC, uto Goldman ¢oKycupyetca Ha
OTEeYeCTBEHHbIX KOMMaHUAX CO CBOMMM KaveHTamu. Goldman co3gan BHYTPEHHOH
KOp3WHY npojaax, coctoAuyo M3 50 akuuit S&P 500 ¢ HaMbonbLIMM BHYTPEHHUM
O0XOZ0M.

Goldman Sachs Tak»ke NOHN3WA NPOrHO3 pocTa Ha YeTBEPTbIM KBapTaa B BOCKPECEHbE
Ha 20 6asucHbIXx NyHKTOB A0 1,8%, cocnaBliMcb Ha bGonbllee, YemM OXKMAANOCh,
BANSHME HeAaBHUX COBbITUI B TOProBOMN BOMHE.

dupma He oXXnaaeT TOProsyto caesnky Ao sbibopos 2020 roaa.




