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The global oil market is experiencing a massive demand shock, with demand for 
transportation fuels sitting in the crosshairs of the coronacrisis. At the same time, 
major oil producers have engaged in a war for oil market share, resulting in a sizable 
supply shock. The impact of these simultaneous shocks on oil prices, OPEC+, the oil 
industry, and credit and financial markets more broadly are Top of Mind. We feature 
interviews with three energy experts, Pulitzer Prize-winning author, Daniel Yergin, 
PIRA Energy Group Founder, Gary Ross, and our own head of Global Commodities 
Research, Jeff Currie. They discuss the enormity of the current oil shock, how we 
got here, and what’s in store—namely, sharply lower, and even negative, crude oil 

prices as oil infrastructure is overwhelmed by the supply surge. But they also argue that the sharper the price decline, 
the sharper the eventual rebound as oil production is shut in. We conclude that all of this will lead to a healthier global 
oil industry. And we discuss why this will be painful for credit markets, but likely won’t pose systemic risk. 

When you step back, recent developments are a...  
culmination of an unsustainable supply management 
strategy that is coinciding with an enormous demand 
shock, and the answer has to be low prices. 

- Gary Ross

“
Something has to give here because the world oil 
industry is going to run out of storage space and that’s 
going to be a very serious issue for everybody. 

- Daniel Yergin

“
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WHAT’S INSIDE

of
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...AND MORE

Paradoxically, the demand shock could ultimately create 
an inflationary oil supply shock of historic proportions 
because so much oil production will be forced to be shut 
in. 

- Jeff Currie
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Oil prices have collapsed to cash costs   
Global oil prices by type, Dollars 
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Price volatility spikes as oil nears inventory constraints 
 

 

Natural gas wells already demonstrate shale’s flexibility   
Av. mon. gas production for shut-in wells in Alipine High shale play, mmcf/d 
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Russia's budget breakeven has fallen sharply below $50/bbl  
Fiscal breakeven, '17 USD (lhs); budget balance at $40/bbl, % of GDP (rhs) 
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Net debt will rise sharply under the worst case scenario…  
Net debt/GDP, % 

 

...and reserves will fall rapidly 
Months of imports 
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Upstream valuations have moved to levels of historical pre-

shale troughs — around 50 cents per Dollar invested 
EV/gross cash invested adj. for shifts in 5-yr avg. cash return on cash inv. 
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HY Energy default rates may surpass 2015 peak  
12-month trailing default rate for CCC and HY-rated Energy issuers, % 

 

 

Fallen angel downgrade risk skewed to the upside relative to  
2015-16 
12-month trailing transition rate to HY for the Oil & Gas sector, % 

 

0%

10%

20%

30%

40%

50%

60%

2010 2012 2013 2015 2016 2018 2020

Caa HY

0.00

0.05

0.10

0.15

0.20

0.25

0.30

0.35

0.40

2006 2008 2010 2012 2014 2016 2018 2020

BBB IG

Fo
r t

he
 e

xc
lu

si
ve

 u
se

 o
f M

IK
E@

OV
ER

SH
AR

EA
DV

IC
E.

CO
M

0f
e2

1c
6b

63
d7

4c
6f

b6
18

a3
1f

f1
a1

33
02

https://research.gs.com/content/research/en/reports/2020/03/13/4359c223-b425-489d-b4eb-af579ce5f6aa.html
https://research.gs.com/content/research/en/reports/2020/03/13/4359c223-b425-489d-b4eb-af579ce5f6aa.html
https://research.gs.com/content/research/en/reports/2020/03/09/786a3c2d-a707-4fb3-832e-41be064b53c8.html
https://research.gs.com/content/research/en/reports/2020/03/09/786a3c2d-a707-4fb3-832e-41be064b53c8.html
https://research.gs.com/content/research/en/reports/2020/03/17/8a4a4c8c-7a0f-4438-9052-793f1fe1fefb.html
https://research.gs.com/content/research/en/reports/2020/01/16/c842bd60-a48e-446f-a04e-e1237c255a81.html
https://research.gs.com/content/research/en/reports/2020/01/16/c842bd60-a48e-446f-a04e-e1237c255a81.html
https://research.gs.com/content/research/en/reports/2020/03/23/45ad4b9d-3e4d-4f9c-a673-2f67395e61be.html
https://research.gs.com/content/research/en/reports/2020/03/20/82a1b469-2990-4f36-ab8c-7e5853149d97.html
https://research.gs.com/content/research/en/reports/2020/03/03/f86baa06-192f-4ff2-9a8e-a9650b407e34.html
https://research.gs.com/content/research/en/reports/2020/03/03/f86baa06-192f-4ff2-9a8e-a9650b407e34.html
https://research.gs.com/content/research/en/reports/2018/10/05/623d2d1b-c4c4-4b9d-9b17-46993b5c0e5a.html
https://research.gs.com/content/research/en/reports/2018/10/05/623d2d1b-c4c4-4b9d-9b17-46993b5c0e5a.html
https://research.gs.com/content/research/en/reports/2020/03/03/f86baa06-192f-4ff2-9a8e-a9650b407e34.html
https://research.gs.com/content/research/en/reports/2020/03/09/cc01456c-5ff0-4ac0-b371-2099bc35a81f.html
https://research.gs.com/content/research/en/reports/2020/03/23/38fb36d0-2307-4b3c-9745-5e4c4b4febce.html
mailto:amanda.lynam@gs.com


.
.

R
U

S
S

IA
N

O
R

W
A

Y
C

A
N

A
D

A

M
E

X
IC

O V
E

N
E

Z
U

E
L
A

N
IG

E
R

IA

S
A

U
D

I 
A

R
A

B
IA

U
S

B
R

A
Z
IL

U
K

JA
P

A
N

IN
D

IA

C
H

IN
A

T
U

R
K

E
Y

G
E

R
M

A
N

Y

U
A

E

Fo
r t

he
 e

xc
lu

si
ve

 u
se

 o
f M

IK
E@

OV
ER

SH
AR

EA
DV

IC
E.

CO
M

0f
e2

1c
6b

63
d7

4c
6f

b6
18

a3
1f

f1
a1

33
02



Fo
r t

he
 e

xc
lu

si
ve

 u
se

 o
f M

IK
E@

OV
ER

SH
AR

EA
DV

IC
E.

CO
M

0f
e2

1c
6b

63
d7

4c
6f

b6
18

a3
1f

f1
a1

33
02



 

Fo
r t

he
 e

xc
lu

si
ve

 u
se

 o
f M

IK
E@

OV
ER

SH
AR

EA
DV

IC
E.

CO
M

0f
e2

1c
6b

63
d7

4c
6f

b6
18

a3
1f

f1
a1

33
02

https://research.gs.com/content/research/themes/cai.html
https://research.gs.com/content/research/en/reports/2017/02/25/ba9a97d9-e2d5-43e7-a0b9-19d6fd282bdc.html
https://research.gs.com/content/research/en/reports/2017/02/25/ba9a97d9-e2d5-43e7-a0b9-19d6fd282bdc.html
https://research.gs.com/content/research/themes/gsdeer.html
https://research.gs.com/content/research/en/reports/2016/01/26/0a10ed70-56f2-4515-b73b-fa57dbeb306d.pdf
https://research.gs.com/content/research/en/reports/2017/06/29/4c2b23b0-6fd5-48dd-bd6c-a474d1a0b6f6.html
https://research.gs.com/content/research/en/reports/2017/06/29/4c2b23b0-6fd5-48dd-bd6c-a474d1a0b6f6.html
https://research.gs.com/content/research/themes/fci.html
https://research.gs.com/content/research/en/reports/2017/04/20/c10f888f-4faa-4ffc-b4c2-518cf5ffffe3.html
https://research.gs.com/content/research/en/reports/2017/10/06/172c1e3f-b851-45a7-b503-3e9b665f295c.sitePilot.html
https://research.gs.com/content/research/en/reports/2017/10/06/172c1e3f-b851-45a7-b503-3e9b665f295c.sitePilot.html
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https://research.gs.com/content/research/en/reports/2020/03/24/6799d2cc-8227-414c-92e6-6e9ad730f9ae.pdf
https://research.gs.com/content/research/en/reports/2020/03/24/6799d2cc-8227-414c-92e6-6e9ad730f9ae.pdf
https://research.gs.com/content/research/en/reports/2020/03/24/6799d2cc-8227-414c-92e6-6e9ad730f9ae.pdf
https://research.gs.com/content/research/en/reports/2020/03/24/6799d2cc-8227-414c-92e6-6e9ad730f9ae.pdf
https://research.gs.com/content/research/en/reports/2018/09/13/9174a540-4da4-402b-a36b-a7b61f6988fb.pdf
https://research.gs.com/content/research/en/reports/2018/09/13/9174a540-4da4-402b-a36b-a7b61f6988fb.pdf
https://research.gs.com/content/research/en/reports/2018/09/13/9174a540-4da4-402b-a36b-a7b61f6988fb.pdf
https://research.gs.com/content/research/en/reports/2020/02/28/84968cbc-e84a-4444-9258-c9c9238dbad5.pdf
https://research.gs.com/content/research/en/reports/2020/02/28/84968cbc-e84a-4444-9258-c9c9238dbad5.pdf
https://research.gs.com/content/research/en/reports/2020/02/28/84968cbc-e84a-4444-9258-c9c9238dbad5.pdf
https://research.gs.com/content/research/en/reports/2018/08/09/c66b12eb-0c55-4270-b7f7-af6cbf8bd0b7.pdf
https://research.gs.com/content/research/en/reports/2018/08/09/c66b12eb-0c55-4270-b7f7-af6cbf8bd0b7.pdf
https://research.gs.com/content/research/en/reports/2018/08/09/c66b12eb-0c55-4270-b7f7-af6cbf8bd0b7.pdf
https://research.gs.com/content/research/en/reports/2020/01/30/7e49fd49-5c03-4d89-b64f-4001e1b5b64f.pdf
https://research.gs.com/content/research/en/reports/2020/01/30/7e49fd49-5c03-4d89-b64f-4001e1b5b64f.pdf
https://research.gs.com/content/research/en/reports/2020/01/30/7e49fd49-5c03-4d89-b64f-4001e1b5b64f.pdf
https://research.gs.com/content/research/en/reports/2018/07/10/62e96ddc-43fd-4bb6-8f2a-309617fbed97.pdf
https://research.gs.com/content/research/en/reports/2018/07/10/62e96ddc-43fd-4bb6-8f2a-309617fbed97.pdf
https://research.gs.com/content/research/en/reports/2018/07/10/62e96ddc-43fd-4bb6-8f2a-309617fbed97.pdf
https://research.gs.com/content/research/en/reports/2019/12/18/7921283a-efdf-4416-9d88-aaa0d2bbbf4d.pdf
https://research.gs.com/content/research/en/reports/2019/12/18/7921283a-efdf-4416-9d88-aaa0d2bbbf4d.pdf
https://research.gs.com/content/research/en/reports/2019/12/18/7921283a-efdf-4416-9d88-aaa0d2bbbf4d.pdf
https://research.gs.com/content/research/en/reports/2018/06/12/e84bb5ab-cd88-42ad-aea0-2f29e644436d.html
https://research.gs.com/content/research/en/reports/2018/06/12/e84bb5ab-cd88-42ad-aea0-2f29e644436d.html
https://research.gs.com/content/research/en/reports/2018/06/12/e84bb5ab-cd88-42ad-aea0-2f29e644436d.html
https://research.gs.com/content/research/en/reports/2019/11/26/3d25dd04-96ef-4cb1-b4b2-38a9808e679d.pdf
https://research.gs.com/content/research/en/reports/2019/11/26/3d25dd04-96ef-4cb1-b4b2-38a9808e679d.pdf
https://research.gs.com/content/research/en/reports/2019/11/26/3d25dd04-96ef-4cb1-b4b2-38a9808e679d.pdf
https://research.gs.com/content/research/en/reports/2018/04/26/f0da881b-9273-4120-b74e-a161eb25d25e.pdf
https://research.gs.com/content/research/en/reports/2018/04/26/f0da881b-9273-4120-b74e-a161eb25d25e.pdf
https://research.gs.com/content/research/en/reports/2018/04/26/f0da881b-9273-4120-b74e-a161eb25d25e.pdf
https://research.gs.com/content/research/en/reports/2019/10/10/659008c3-e06b-400e-ad02-2946c57f6201.pdf
https://research.gs.com/content/research/en/reports/2019/10/10/659008c3-e06b-400e-ad02-2946c57f6201.pdf
https://research.gs.com/content/research/en/reports/2019/10/10/659008c3-e06b-400e-ad02-2946c57f6201.pdf
https://research.gs.com/content/research/en/reports/2018/03/28/fe2f67f9-ae9e-4db9-ba3f-14835f611db2.pdf
https://research.gs.com/content/research/en/reports/2018/03/28/fe2f67f9-ae9e-4db9-ba3f-14835f611db2.pdf
https://research.gs.com/content/research/en/reports/2018/03/28/fe2f67f9-ae9e-4db9-ba3f-14835f611db2.pdf
https://research.gs.com/content/research/en/reports/2019/09/12/f75d7d59-df26-421d-9541-5f452f7b8fce.pdf
https://research.gs.com/content/research/en/reports/2019/09/12/f75d7d59-df26-421d-9541-5f452f7b8fce.pdf
https://research.gs.com/content/research/en/reports/2019/09/12/f75d7d59-df26-421d-9541-5f452f7b8fce.pdf
https://research.gs.com/content/research/en/reports/2018/02/28/b4445366-6f6c-4caf-99d6-bb7cfd9c9be8.pdf
https://research.gs.com/content/research/en/reports/2018/02/28/b4445366-6f6c-4caf-99d6-bb7cfd9c9be8.pdf
https://research.gs.com/content/research/en/reports/2018/02/28/b4445366-6f6c-4caf-99d6-bb7cfd9c9be8.pdf
https://research.gs.com/content/research/en/reports/2019/08/08/b176e205-7ac2-45f7-8473-8f8e2559697c.pdf
https://research.gs.com/content/research/en/reports/2019/08/08/b176e205-7ac2-45f7-8473-8f8e2559697c.pdf
https://research.gs.com/content/research/en/reports/2019/08/08/b176e205-7ac2-45f7-8473-8f8e2559697c.pdf
https://research.gs.com/content/research/en/reports/2018/02/05/42d255b3-256a-48ba-a3d0-da81b3eeb75a.pdf
https://research.gs.com/content/research/en/reports/2018/02/05/42d255b3-256a-48ba-a3d0-da81b3eeb75a.pdf
https://research.gs.com/content/research/en/reports/2018/02/05/42d255b3-256a-48ba-a3d0-da81b3eeb75a.pdf
https://research.gs.com/content/research/en/reports/2019/07/11/7e99618e-aec2-4f02-b0a6-99d0eeb3537b.pdf
https://research.gs.com/content/research/en/reports/2019/07/11/7e99618e-aec2-4f02-b0a6-99d0eeb3537b.pdf
https://research.gs.com/content/research/en/reports/2019/07/11/7e99618e-aec2-4f02-b0a6-99d0eeb3537b.pdf
https://research.gs.com/content/research/en/reports/2017/12/14/06a49172-d4ae-46b6-9339-c4f67d3efb0f.pdf
https://research.gs.com/content/research/en/reports/2017/12/14/06a49172-d4ae-46b6-9339-c4f67d3efb0f.pdf
https://research.gs.com/content/research/en/reports/2017/12/14/06a49172-d4ae-46b6-9339-c4f67d3efb0f.pdf
https://research.gs.com/content/research/en/reports/2019/06/06/77112409-8d8b-4763-a1a3-d97db9417040.pdf
https://research.gs.com/content/research/en/reports/2019/06/06/77112409-8d8b-4763-a1a3-d97db9417040.pdf
https://research.gs.com/content/research/en/reports/2019/06/06/77112409-8d8b-4763-a1a3-d97db9417040.pdf
https://research.gs.com/content/research/en/reports/2017/11/09/4984370c-77ff-4eae-ae65-4d55fc859aef.pdf
https://research.gs.com/content/research/en/reports/2017/11/09/4984370c-77ff-4eae-ae65-4d55fc859aef.pdf
https://research.gs.com/content/research/en/reports/2017/11/09/4984370c-77ff-4eae-ae65-4d55fc859aef.pdf
https://research.gs.com/content/research/en/reports/2019/05/09/ba9750aa-36b2-4295-8374-73e0b7f5c6a8.pdf
https://research.gs.com/content/research/en/reports/2019/05/09/ba9750aa-36b2-4295-8374-73e0b7f5c6a8.pdf
https://research.gs.com/content/research/en/reports/2019/05/09/ba9750aa-36b2-4295-8374-73e0b7f5c6a8.pdf
https://research.gs.com/content/research/en/reports/2017/10/12/e01e956e-01fa-494f-9cd2-ff17b3a7a01b.pdf
https://research.gs.com/content/research/en/reports/2017/10/12/e01e956e-01fa-494f-9cd2-ff17b3a7a01b.pdf
https://research.gs.com/content/research/en/reports/2017/10/12/e01e956e-01fa-494f-9cd2-ff17b3a7a01b.pdf
https://research.gs.com/content/research/en/reports/2019/04/11/ff3bd38f-14c2-45c5-a114-2e1094934638.pdf
https://research.gs.com/content/research/en/reports/2019/04/11/ff3bd38f-14c2-45c5-a114-2e1094934638.pdf
https://research.gs.com/content/research/en/reports/2019/04/11/ff3bd38f-14c2-45c5-a114-2e1094934638.pdf
https://360.gs.com/gir/portal/?action=action.doc&d=c6b94c6d6c244b6ea842aae25001bbb8
https://360.gs.com/gir/portal/?action=action.doc&d=c6b94c6d6c244b6ea842aae25001bbb8
https://360.gs.com/gir/portal/?action=action.doc&d=c6b94c6d6c244b6ea842aae25001bbb8
https://research.gs.com/content/research/en/reports/2019/03/05/3dcfae71-ecff-492a-b293-c072f3ea8946.pdf
https://research.gs.com/content/research/en/reports/2019/03/05/3dcfae71-ecff-492a-b293-c072f3ea8946.pdf
https://research.gs.com/content/research/en/reports/2019/03/05/3dcfae71-ecff-492a-b293-c072f3ea8946.pdf
https://research.gs.com/content/research/en/reports/2017/09/11/282dc2c0-26f1-4580-88b1-1bea9faab93f.pdf
https://research.gs.com/content/research/en/reports/2017/09/11/282dc2c0-26f1-4580-88b1-1bea9faab93f.pdf
https://research.gs.com/content/research/en/reports/2017/09/11/282dc2c0-26f1-4580-88b1-1bea9faab93f.pdf
https://research.gs.com/content/research/en/reports/2019/02/04/d70c0338-539c-4c64-91bd-adad3b82f2ea.pdf
https://research.gs.com/content/research/en/reports/2019/02/04/d70c0338-539c-4c64-91bd-adad3b82f2ea.pdf
https://research.gs.com/content/research/en/reports/2019/02/04/d70c0338-539c-4c64-91bd-adad3b82f2ea.pdf
https://research.gs.com/content/research/en/reports/2017/07/26/2aae389e-f9a1-4681-8b6f-d86abb1038d9.pdf
https://research.gs.com/content/research/en/reports/2017/07/26/2aae389e-f9a1-4681-8b6f-d86abb1038d9.pdf
https://research.gs.com/content/research/en/reports/2017/07/26/2aae389e-f9a1-4681-8b6f-d86abb1038d9.pdf
https://research.gs.com/content/research/en/reports/2018/12/07/957593a1-c621-4bae-81d4-ffd9f59987d1.pdf
https://research.gs.com/content/research/en/reports/2018/12/07/957593a1-c621-4bae-81d4-ffd9f59987d1.pdf
https://research.gs.com/content/research/en/reports/2018/12/07/957593a1-c621-4bae-81d4-ffd9f59987d1.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=24243654&fn=/document.pdfhttps://360.gs.com/gs/portal/?st=1&action=action.binary&d=23951409&fn=/document.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=24243654&fn=/document.pdfhttps://360.gs.com/gs/portal/?st=1&action=action.binary&d=23951409&fn=/document.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=24243654&fn=/document.pdfhttps://360.gs.com/gs/portal/?st=1&action=action.binary&d=23951409&fn=/document.pdf
https://research.gs.com/content/research/en/reports/2018/10/29/617c988b-d67a-4c9f-a1e0-d060408faf97.pdf
https://research.gs.com/content/research/en/reports/2018/10/29/617c988b-d67a-4c9f-a1e0-d060408faf97.pdf
https://research.gs.com/content/research/en/reports/2018/10/29/617c988b-d67a-4c9f-a1e0-d060408faf97.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=23951409&fn=/document.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=23951409&fn=/document.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=23951409&fn=/document.pdf
https://research.gs.com/content/research/en/reports/2018/10/16/d4e5251b-44c8-4440-8c80-50e606022860.pdf
https://research.gs.com/content/research/en/reports/2018/10/16/d4e5251b-44c8-4440-8c80-50e606022860.pdf
https://research.gs.com/content/research/en/reports/2018/10/16/d4e5251b-44c8-4440-8c80-50e606022860.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=23666440&fn=/document.pdfhttps://360.gs.com/gs/portal/?st=1&action=action.binary&d=23423230&fn=/document.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=23666440&fn=/document.pdfhttps://360.gs.com/gs/portal/?st=1&action=action.binary&d=23423230&fn=/document.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=23666440&fn=/document.pdfhttps://360.gs.com/gs/portal/?st=1&action=action.binary&d=23423230&fn=/document.pdf
https://research.gs.com/content/research/en/reports/2020/03/24/6799d2cc-8227-414c-92e6-6e9ad730f9ae.pdf
https://research.gs.com/content/research/en/reports/2018/09/13/9174a540-4da4-402b-a36b-a7b61f6988fb.pdf
https://research.gs.com/content/research/en/reports/2020/02/28/84968cbc-e84a-4444-9258-c9c9238dbad5.pdf
https://research.gs.com/content/research/en/reports/2018/08/09/c66b12eb-0c55-4270-b7f7-af6cbf8bd0b7.pdf
https://research.gs.com/content/research/en/reports/2020/01/30/7e49fd49-5c03-4d89-b64f-4001e1b5b64f.pdf
https://research.gs.com/content/research/en/reports/2018/07/10/62e96ddc-43fd-4bb6-8f2a-309617fbed97.pdf
https://research.gs.com/content/research/en/reports/2019/12/18/7921283a-efdf-4416-9d88-aaa0d2bbbf4d.pdf
https://research.gs.com/content/research/en/reports/2018/06/12/e84bb5ab-cd88-42ad-aea0-2f29e644436d.html
https://research.gs.com/content/research/en/reports/2019/11/26/3d25dd04-96ef-4cb1-b4b2-38a9808e679d.pdf
https://research.gs.com/content/research/en/reports/2018/04/26/f0da881b-9273-4120-b74e-a161eb25d25e.pdf
https://research.gs.com/content/research/en/reports/2019/10/10/659008c3-e06b-400e-ad02-2946c57f6201.pdf
https://research.gs.com/content/research/en/reports/2018/03/28/fe2f67f9-ae9e-4db9-ba3f-14835f611db2.pdf
https://research.gs.com/content/research/en/reports/2019/09/12/f75d7d59-df26-421d-9541-5f452f7b8fce.pdf
https://research.gs.com/content/research/en/reports/2018/02/28/b4445366-6f6c-4caf-99d6-bb7cfd9c9be8.pdf
https://research.gs.com/content/research/en/reports/2019/08/08/b176e205-7ac2-45f7-8473-8f8e2559697c.pdf
https://research.gs.com/content/research/en/reports/2018/02/05/42d255b3-256a-48ba-a3d0-da81b3eeb75a.pdf
https://research.gs.com/content/research/en/reports/2019/07/11/7e99618e-aec2-4f02-b0a6-99d0eeb3537b.pdf
https://research.gs.com/content/research/en/reports/2017/12/14/06a49172-d4ae-46b6-9339-c4f67d3efb0f.pdf
https://research.gs.com/content/research/en/reports/2019/06/06/77112409-8d8b-4763-a1a3-d97db9417040.pdf
https://research.gs.com/content/research/en/reports/2017/11/09/4984370c-77ff-4eae-ae65-4d55fc859aef.pdf
https://research.gs.com/content/research/en/reports/2019/05/09/ba9750aa-36b2-4295-8374-73e0b7f5c6a8.pdf
https://research.gs.com/content/research/en/reports/2017/10/12/e01e956e-01fa-494f-9cd2-ff17b3a7a01b.pdf
https://research.gs.com/content/research/en/reports/2019/04/11/ff3bd38f-14c2-45c5-a114-2e1094934638.pdf
https://research.gs.com/content/research/en/reports/2017/10/05/c6b94c6d-6c24-4b6e-a842-aae25001bbb8.pdf
https://research.gs.com/content/research/en/reports/2019/03/05/3dcfae71-ecff-492a-b293-c072f3ea8946.pdf
https://research.gs.com/content/research/en/reports/2017/09/11/282dc2c0-26f1-4580-88b1-1bea9faab93f.pdf
https://research.gs.com/content/research/en/reports/2019/02/04/d70c0338-539c-4c64-91bd-adad3b82f2ea.pdf
https://research.gs.com/content/research/en/reports/2017/07/26/2aae389e-f9a1-4681-8b6f-d86abb1038d9.pdf
https://research.gs.com/content/research/en/reports/2018/12/07/957593a1-c621-4bae-81d4-ffd9f59987d1.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=24243654&fn=/document.pdfhttps://360.gs.com/gs/portal/?st=1&action=action.binary&d=23951409&fn=/document.pdf
https://research.gs.com/content/research/en/reports/2018/10/29/617c988b-d67a-4c9f-a1e0-d060408faf97.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=23951409&fn=/document.pdf
https://research.gs.com/content/research/en/reports/2018/10/16/d4e5251b-44c8-4440-8c80-50e606022860.pdf
https://360.gs.com/gs/portal/?st=1&action=action.binary&d=23666440&fn=/document.pdfhttps://360.gs.com/gs/portal/?st=1&action=action.binary&d=23423230&fn=/document.pdf
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https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html
https://www.gs.com/worldwide/brazil/area/gir/index.html
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html
https://www.goldmansachs.com/disclosures/australia-new-zealand/index.html
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https://www.gs.com/disclosures/europeanpolicy.html
https://www.sipc.org/
https://www.theocc.com/about/publications/character-risks.jsp
https://www.fiadocumentation.org/fia/regulatory-disclosures_1/fia-uniform-futures-and-options-on-futures-risk-disclosures-booklet-pdf-version-2018
https://www.fiadocumentation.org/fia/regulatory-disclosures_1/fia-uniform-futures-and-options-on-futures-risk-disclosures-booklet-pdf-version-2018
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https://research.gs.com/
https://www.gs.com/research/hedge.html



