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Today’s highlights:
■ DXY $ Index is holding support at 94.47/46 – the 78.6% retracement of the 

2016/2017 rally and September 2016 low.

■ AUDUSD strength looks a little exhaustive near term, but we stay bullish 
for .8163/67, then .8414/83.

■ NZDUSD strength has failed ahead of the .7404 high, warning of a retreat 
back into its range.

■ USDCAD stays bearish for the May 2016 low at 1.2460.

■ USDCHF below .9521 can establish an important top.

■ EURUSD has corrected lower, but we stay bullish for 1.1617, then our 
1.17121/36 target.

■ USDJPY is still managing to cling on to support from its rising 55- and 200-
day averages.

■ EURJPY is threatening a small top below 128.48/41.

■ GBPUSD remains in a corrective phase, with support seen at 1.3006/00.

Today’s trades/positions:
■ EURUSD: Long, add at 1.1490, stop below 1.1370, for 1.1710.

■ USDJPY: Short, stop above 112.40, for 109.35.

■ GBPUSD: Long at 1.3005, stop below 1.2912, for 1.3250.

■ USDCHF: Flat.  Sell at .9580, stop above .9605, for .9445.

■ AUDUSD: Long.  Add at .7880, stop below .7775, for .8160. 

■ NZDUSD: Long, stop below .7240, for .7403.

■ USDCAD: Flat. Sell at 1.2680, stop above 1.2705, for 1.2465.

■ EURJPY: Long at 128.80, stop/reverse below 128.40, for 130.75. 

■ EURGBP: Flat, buy at .8750, stop below .8703, for .8950.
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EURUSD Weekly
Resistance 1.1534, 1.1548, 1.1566, 1.1584,* 1.1603, 1.1617/23**, 1.1641, 

1.1692, 1.1712/36**, 1.1754, 1.1794, 1.1841, 1.1860/72*, 1.1897
Support 1.1502, 1.1490, 1.1488/84, 1.1471*, 1.1463/54, 1.1434*, 1.1425, 

1.1407/00, 1.1391, 1.1382/70*, 1.1356/50
Resistance/Support tables rank level importance by stars *,**, to *** being most important

We view the setback as corrective ahead of a fresh rally 
to 1.1617, then our 1.17121/36 target.

EURUSD extends its correction lower to consolidate recent 
gains.  The setback should be allowed to extend further, but 
the broader trend remains seen still higher, and post the 
setback we look for a move back above 1.1548 for the 
1.1584 high, then a challenge on the 1.1617 peak from May 
2016.  An initial pullback from here should be expected, but 
bigger picture, we target 1.1712/36 – the 2015 high and the 
38.2% retracement of the entire 2014/2015 downtrend.

Support moves to 1.1502 initially, the 38.2% retracement of 
the recent leg higher, then 1.1490/84, which we look to try to 
hold.  Removal of 1.1471 can target 1.1434, which we look 
to prove a better floor.  

Strategy: Long, add at 1.1490, stop below 1.1370, for 
1.1710. 

View 1 day  1 week  1 month 

Source: CQG, Credit Suisse

 

USDJPY Daily
Resistance 112.23, 112.38*, 112.70, 112.87*, 113.11, 113.33/38, 113.47, 

113.58/68*, 113.98/114.02*, 114.50*, 114.64*, 114.89, 115.21
Support 111.76, 111.66/56**, 111.47/46, 111.36, 111.26*, 111.14, 

110.99/95*, 110.90, 110.65, 110.45/36, 110.04, 109.28/26**
Resistance/Support tables rank level importance by stars *,**, to *** being most important

Support from the 55- and 200-day averages is still 
essentially holding, but bear risks have increased.

USDJPY saw weakness extend further, prodding briefly 
below the 50% retracement of the recent rally at 111.66. 
The market has quickly recovered back above here and its 
55- and 200-day averages, but with a MACD sell signal in 
place, we have become more skeptical of a move higher. A 
clear break below 111.56 would warn of a more significant 
break lower for 111.26 next, then the 61.8% retracement at 
110.99/95. Capitulation beneath here can see a deeper fall 
to test the potential uptrend from April at 109.28/26.

Resistance moves to 112.23 initially, then 112.38, above 
which should see a move back to 112.70/87.  Above here is 
needed for a recovery back to 113.58/68.

Strategy: Short, stop above 112.40, for 109.35.

View 1 day  1 week  1 month 

 

Source: CQG, Credit Suisse
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GBPUSD Daily
Resistance 1.3054/65*, 1.3080, 1.3100, 1.3126*, 1.3138/47*, 1.3180/87**, 

1.3200, 1.3256**, 1.3280*, 1.3347, 1.3376, 1.3446**, 1.3482**
Support 1.3006/00*, 1.2984, 1.2968/67, 1.2955/48, 1.2935/31, 

1.2912/07*, 1.2877, 1.2857, 1.2811/09*, 1.2794*
Resistance/Support tables rank level importance by stars *,**, to *** being most important

GBPUSD remains in a corrective phase.

A tight range ensues following Tuesday’s “reversal day”, and 
a corrective phase stays in place.  Immediate support is 
seen at the 38.2% retracement of the rally from 1.2811 at 
1.3006/00.  We look for this to try to hold further for a break 
above 1.3065 for a move back to the week’s high at 1.3126, 
then 1.3187 – the 38.2% retracement of the decline from 
June 2015.  A fresh pause should be allowed for here, ahead 
of a move on to the 50% retracement of the June/October 
2016 fall at 1.3256.  While we would expect a cap here, 
above here should see a move on to 1.3347/76, then a major 
price barrier at 1.3446.

Removal of 1.3006/00 can see a deeper setback to 
1.2968/67, with a break below 1.2912 required to warn of a 
more sustained sell-off.

Strategy: Long at 1.3005, stop below 1.2912, for 1.3250.

View 1 day  1 week  1 month 

Source: CQG, Credit Suisse

USDCHF Weekly
Resistance .9580, .9587/92, .9605*, .9613/17, .9635/36*, .9648/49, 

.9659/65*, .9686, .9702*, .9711*, .9739/44, .9755*, .9762*
Support .9545, .9529/21**, .9500/.9498, .9444**, .9384, .9344, .9302. 

.9259**, .9247/44*, .9157/48*
Resistance/Support tables rank level importance by stars *,**, to *** being most important

Below .9521 would warn of an important top.

USDCHF continues its concerted effort to remove medium-
term support at .9558/21 ‒ the 61.8% retracement of the 
2015/16 rally and November and June 2016 lows.  Follow 
through beneath here would confirm a large top and open 
up further weakness to the 2016 low at .9444.  We would 
expect a fresh effort to hold here at first.  Below would warn 
of an increase in bearish momentum, to open up move to 
.9259 next. 

Resistance remains at .9587/92 initially, with selling 
expected at  .9605.  Above can aim at .9635/36, then 
.9659/65, which needs to cap to keep the risks directly 
lower.

Strategy: Flat.  Sell at .9580, stop above .9605 for .9445.

View 1 day  1 week  1 month 

Source: CQG, Credit Suisse
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AUDUSD Weekly
Resistance .7945, .7990*, .8013, .8053, .8076, .8091, .8163/67**, .8245, 

.8296*, .8376, .8414**, .8453**
Support .7911/08*, .7882, .7850/40*, .7805, .7786/79*, .7764, .7755/47*, 

.7734, .7725, .7714/09*, .7701/00, .7686, .7676/65, .7642
Resistance/Support tables rank level importance by stars *,**, to *** being most important

Strength looks a little exhaustive near term, but we stay 
bullish for .8163/67, then .8414/83. 

AUDUSD has been unable to hold onto its early gains 
overnight to .7990, and the pace of the rally leaves the 
market a little exhausted near term.  With a medium-term 
base in place though above .7835/50, setbacks will stay 
firmly viewed as corrective.  Above .7945 can see a move 
back to .7990, above which can target 8076, ahead of our 
.8163/67 first target – the May 2015 high and 50% 
retracement. We would expect this to cap at first, but with a 
break expected in due course for a move to our core target 
at .8414/83.

Support moves to .7911/08 initially, below which can see a 
minor top for a pullback to .7850/40, with .7786/79 ideally 
holding to keep the immediate risk higher.

Strategy: Long.  Add at .7880, stop below .7775, for .8160.

View 1 day  1 week  1 month 

Source: CQG, Credit Suisse

NZDUSD Daily
Resistance .7373/78, .7389*, .7404**, .7414, .7487**, .7504, .7536*, .7565*, 

.7578, .7629, .7685, .7745**, .7785, .7809*
Support .7331, .7323/17, .7295/90, .7265/63*, .7246/40*, .7216, 

.7201/.7198**, .7185*, .7171/69**, .7151/45*, .7128/26*
Resistance/Support tables rank level importance by stars *,**, to *** being most important

The rally is struggling ahead of the November 2016 high 
at .7404.

NZDUSD has had a mixed session, rising in early trade to 
prod above the February high at .7376, only to be met by 
fresh selling to close below here.  This has been followed 
this morning by a break below near-term support at .7340 to 
mark a minor top. With momentum failing to confirm the 
latest high, the market is seen at risk to a fall back to 38.2% 
retracement support at .7323/17, then the target from the 
top at .7295/90, with .7263 ideally holding further weakness.

Once a setback has been seen we look for strength back to 
.7389, then the November 2016 high at .7404. This should 
be allowed to cap at first, ahead of a move to challenge the 
2016 peak at .7487.  

Strategy: Long, stop below .7240, for .7403.

View 1 day  1 week  1 month 

Source: CQG, Credit Suisse
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USDCAD Weekly
Resistance 1.2653, 1.2675, 1.2703*, 1.2721, 1.2748*, 1.2772*, 1.2811, 

1.2831/38, 1.2859*, 1.2871, 1.2884/93, 1.2940/45**, 1.2968

Support 1.2579, 1.2568*, 1.2500/2499, 1.2460**, 1.2424*, 
1.2400/1.2399, 1.2359*, 1.2303, 1.2286/77**

Resistance/Support tables rank level importance by stars *,**, to *** being most important

We stay directly bearish for the May 2016 low at 1.2460.

USDCAD is inching its way lower after its break of price 
support and the 38.2% retracement of the 2011/15 rise at 
1.2672/55, and despite oversold momentum, the immediate 
risk stays lower. We thus stay bearish for a test of 1.2568 
next, ahead of the major May 2016 low at 1.2460, where we 
would look for a fresh attempt to find a floor. Should 
weakness directly extend, this can add further momentum 
to the bear trend, to target the medium-term uptrend from 
September 2012, currently at 1.2286. 

Immediate resistance is seen at 1.2675, then 1.2703, with 
1.2772 needing to cap to keep the trend directly lower. 

Strategy: Flat. Sell again at 1.2680, stop above 1.2705, for 
1.2465.

View 1 day  1 week  1 month 

Source: CQG, Credit Suisse

EURJPY Daily
Resistance 129.44, 129.70/75*, 130.11*, 130.32, 130.78**, 130.92, 132.04, 

132.26*, 132.48, 132.82, 133.86, 134.24*, 134.41**
Support 128.89/79, 128.57, 128.48/41*, 128.00**, 127.82*, 127.58*, 

127.44*, 127.28, 126.59/52*, 125.82**, 125.59*
Resistance/Support tables rank level importance by stars *,**, to *** being most important

EURJPY is threatening a small top below 128.48/41.

Yesterday saw a weaker session within its near-term range, 
as the market clings on to key near-term price and 13-day 
average support at 128.89/48.  This needs to hold to prevent 
a small top, with a break above 129.75 needed to suggest 
the setback is over for a move back to 130.11, then the 
recent high at 130.78. Above here can target the January 
2016 high at 132.26 next, en route to our main target of the 
61.8% retracement and November 2015 high at 134.41/60.

Below 128.48/41 can see a small top established for a fall to 
128.00, then the 38.2% retracement of the June/July rally at 
127.58, where we would look for a fresh floor.

Strategy: Long at 128.80, stop/reverse below 128.40, for 
130.75. 

View 1 day  1 week  1 month 

Source: CQG, Credit Suisse
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EURGBP Daily
Resistance .8858, .8866/67, .8899, .8906, .8918/19, .8927, .8951*, .8983*, 

.9019, .9028*, .9050**, .9071, .9142**, .9150, .9200, .9403/14** 
Support .8828/21*, .8803, .8782*, .8764, .8744/43*, .8738/34, .8719/03**, 

.8690*, .8665/62*, .8651**, .8640/33**, .8602*
Resistance/Support tables rank level importance by stars *,**, to *** being most important

A slight upside bias is seen within its range.

EURGBP corrected lower on Wednesday as it consolidated 
gains.  However, while above .8782 the immediate focus 
can stay on resistance next at .8899.  Extension above here 
can see a test of resistance at .8818/19, above which can 
retarget the .8951 recent high.  We would expect selling to 
show here.  Extension above is needed to turn the trend 
back higher again for the 61.8% retracement of the 
October/November 2016 fall at .8983, above which can 
target .9050.

Support moves to .8828/21 initially, then .8782.  Removal of 
here can see a move back to the week’s low at .8743, then 
more solid support at .8719/03 – the mid-June low and the 
38.2% retracement of the April/July 2017 rise and the rising 
55-day average.     

Strategy: Flat, buy at .8750, stop below .8703 for .8950.

View 1 day  1 week  1 month 

Source: CQG, Credit Suisse

 



20 July 2017

FX Daily 7

GLOBAL FIXED INCOME AND ECONOMIC RESEARCH
James Sweeney, Managing Director

Head of Fixed Income and Economic Research
+1 212 538 4648

james.sweeney@credit-suisse.com

Dr. Neal Soss, Managing Director
Vice Chairman, Fixed Income Research

1 212 325 3335
neal.soss@credit-suisse.com 

US / GLOBAL ECONOMICS AND STRATEGY
James Sweeney
Chief Economist
+1 212 538 4648
james.sweeney@credit-suisse.com

Xiao Cui
+1 212 538 2511
xiao.cui@credit-suisse.com

Zoltan Pozsar
+1 212 538 3779 
zoltan.pozsar@credit-suisse.com

Jeremy Schwartz
+1 212 538 6419 
jeremy.schwartz@credit-suisse.com

Wenzhe Zhao
+1 212 325 1798 
wenzhe.zhao@credit-suisse.com

Praveen Korapaty
Head of Interest Rate Strategy
212 325 3427
praveen.korapaty@credit-suisse.com

Jonathan Cohn
212 325 4923
jonathan.cohn@credit-suisse.com

EUROPEAN ECONOMICS AND STRATEGY
Neville Hill
Head of European Economics & Strategy
+44 20 7888 1334
neville.hill@credit-suisse.com

Anais Boussie
+44 20 7883 9639
anais.boussie@credit-suisse.com

Peter Foley
+44 20 7883 4349
peter.foley@credit-suisse.com

Sonali Punhani
+44 20 7883 4297
sonali.punhani@credit-suisse.com

Veronika Roharova
+44 20 7888 2403
veronika.roharova@credit-suisse.com

Giovanni Zanni
+44 20 7888 6827
giovanni.zanni@credit-suisse.com

David Sneddon
Head of Technical Analysis
44 20 7888 7173
david.sneddon@credit-suisse.com

Christopher Hine
212 538 5727
christopher.hine@credit-suisse.com

GLOBAL FX / EM ECONOMICS AND STRATEGY
Shahab Jalinoos
Head of Global FX Strategy
212 325 5412
shahab.jalinoos@credit-suisse.com

Honglin Jiang
44 20 7888 1501
honglin.jiang@credit-suisse.com

Trang Thuy Le
+852 2101 7426
trangthuy.le@credit-suisse.com

Alvise Marino
212 325 5911
alvise.marino@credit-suisse.com

Bhaveer Shah
44 20 7883 1449
bhaveer.shah@credit-suisse.com

Kasper Bartholdy
Head of Global EM Strategy
+44 20 7883 4907
kasper.bartholdy@credit-suisse.com

Ashish Agrawal
+65 6212 3405
ashish.agrawal@credit-suisse.com

Daniel Chodos
+1 212 325 7708
daniel.chodos@credit-suisse.com 

Nimrod Mevorach
+44 20 7888 1257
nimrod.mevorach@credit-suisse.com

Berna Bayazitoglu
Head of EEMEA Economics
+44 20 7883 3431
berna.bayazitoglu@credit-suisse.com

Alexey Pogorelov
+44 20 7883 0396
alexey.pogorelov@credit-suisse.com

Carlos Teixeira
+27 11 012 8054
carlos.teixeira@credit-suisse.com

Alonso Cervera
Head of Latin America Economics
+52 55 5283 3845
alonso.cervera@credit-suisse.com

Juan Lorenzo Maldonado
+1 212 325 4245
juanlorenzo.maldonado@credit-
suisse.com 

Casey Reckman
+1 212 325 5570
casey.reckman@credit-suisse.com

Alberto Rojas
+52 55 5283 8975
alberto.rojas@credit-suisse.com

Nilson Teixeira
Head of Brazil Economics
+55 11 3701 6288
nilson.teixeira@credit-suisse.com

Paulo Coutinho
+55 11 3701-6353
paulo.coutinho@credit-suisse.com

Iana Ferrao
+55 11 3701 6345
iana.ferrao@credit-suisse.com

Leonardo Fonseca
+55 11 3701 6348
leonardo.fonseca@credit-suisse.com

Lucas Vilela
+55 11 3701-6352
lucas.vilela @credit-suisse.com

ASIA PACIFIC DIVISION
Ray Farris, Managing Director

Head of Fixed Income Research and Economics, Asia Pacific Division
+65 6212 3412

ray.farris@credit-suisse.com
EMERGING ASIA ECONOMICS

Dr. Santitarn Sathirathai
Head of Emerging Asia Economics
+65 6212 5675
santitarn.sathirathai@credit-suisse.com 

Vincent Chan
Head of China Macro
+852 2101 6568
vincent.chan@credit-suisse.com

Deepali Bhargava
+65 6212 5699
deepali.bhargava@credit-suisse.com 

Weishen Deng
+852 2101 7162
weishen.deng@credit-suisse.com

Michael Wan
+65 6212 3418
michael.wan@credit-suisse.com 

JAPAN ECONOMICS 
Hiromichi Shirakawa
Head of Japan Economics
+81 3 4550 7117
hiromichi.shirakawa@credit-suisse.com

Takashi Shiono
+81 3 4550 7189
takashi.shiono@credit-suisse.com



20 July 2017

FX Daily 8

Disclosure Appendix
Analyst Certification 
David Sneddon and Christopher Hine each certify, with respect to the companies or securities that the individual analyzes, that (1) the views 
expressed in this report accurately reflect his or her personal views about all of the subject companies and securities and (2) no part of his or her 
compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in this report.
Important Disclosures 
Credit Suisse’s research reports are made available to clients through our proprietary research portal on CS PLUS. Credit Suisse research products 
may also be made available through third-party vendors or alternate electronic means as a convenience. Certain research products are only made 
available through CS PLUS. The services provided by Credit Suisse’s analysts to clients may depend on a specific client’s preferences regarding the 
frequency and manner of receiving communications, the client’s risk profile and investment, the size and scope of the overall client relationship with 
the Firm, as well as legal and regulatory constraints. To access all of Credit Suisse’s research that you are entitled to receive in the most timely 
manner, please contact your sales representative or go to https://plus.credit-suisse.com . 
Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail, please 
refer to Credit Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research: https://www.credit-
suisse.com/sites/disclaimers-ib/en/managing-conflicts.html . 
Credit Suisse's policy is to publish research reports as it deems appropriate, based on developments with the subject issuer, the sector or the market 
that may have a material impact on the research views or opinions stated herein.
The analyst(s) involved in the preparation of this research report received compensation that is based upon various factors, including Credit Suisse's 
total revenues, a portion of which are generated by Credit Suisse's Investment Banking and Fixed Income Divisions.
Credit Suisse may trade as principal in the securities or derivatives of the issuers that are the subject of this report.
At any point in time, Credit Suisse is likely to have significant holdings in the securities mentioned in this report.
As at the date of this report, Credit Suisse acts as a market maker or liquidity provider in the debt securities of the subject issuer(s) mentioned in this 
report.
Important disclosures regarding companies or other issuers that are the subject of this report are available on Credit Suisse’s disclosure website at 
https://rave.credit-suisse.com/disclosures/view/fixedincome or by calling +1 (877) 291-2683. 
For the history of trade ideas suggested by the Fixed Income Research department over the previous 12 months, please view the document at 
https://plus.credit-suisse.com/r/aaCzfz . Credit Suisse clients with access to the Locus website may refer to http://www.credit-suisse.com/locus . For 
the history of trade ideas suggested by Emerging Markets Strategy Research, please see the latest Emerging Markets Strategy Weekly report on 
Credit Suisse PLUS . 
For the history of recommendations provided by Technical Analysis, please visit the website at https://plus.credit-
suisse.com/ECP_S/app/container.html#loc=/MENU_FI_ECON_TECHNICAL_ANALYSIS . 
Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot 
be used, by any taxpayer for the purposes of avoiding any penalties.
For a history of recommendations for the financial instrument(s) featured in this report, disseminated within the past 12 months, please refer to 
https://rave.credit-suisse.com/disclosures/view/reportfi?i=308393&v=57hzeqhxqbyqyoe23xulfq6fh . 
This research report is authored by:
Credit Suisse Securities (USA) LLC ...............................................................................................................................................Christopher Hine
Credit Suisse International ................................................................................................................................................................David Sneddon

https://plus.credit-suisse.com
https://www.credit-suisse.com/sites/disclaimers-ib/en/managing-conflicts.html
https://www.credit-suisse.com/sites/disclaimers-ib/en/managing-conflicts.html
https://rave.credit-suisse.com/disclosures/view/fixedincome
https://plus.credit-suisse.com/r/aaCzfz
http://www.credit-suisse.com/locus
https://plus.credit-suisse.com/
https://plus.credit-suisse.com/ECP_S/app/container.html#loc=/MENU_FI_ECON_TECHNICAL_ANALYSIS
https://plus.credit-suisse.com/ECP_S/app/container.html#loc=/MENU_FI_ECON_TECHNICAL_ANALYSIS
https://rave.credit-suisse.com/disclosures/view/reportfi?i=308393&v=57hzeqhxqbyqyoe23xulfq6fh


20 July 2017

FX Daily 9

This report is produced by subsidiaries and affiliates of Credit Suisse operating under its Global Markets Division. For more information on our structure, please use the following link: https://www.credit-suisse.com/who-we-are This report may 
contain material that is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use 
would be contrary to law or regulation or which would subject Credit Suisse or its affiliates ("CS") to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is 
under copyright to CS. None of the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All trademarks, service marks 
and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiliates.The information, tools and material presented in this report are provided to you for information purposes only and are 
not to be used or considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for 
any particular investor. CS will not treat recipients of this report as its customers by virtue of their receiving this report. The investments and services contained or referred to in this report may not be suitable for you and it is recommended that 
you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy 
is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation to you. CS does not advise on the tax consequences of investments and you are advised to contact an independent tax adviser. 
Please note in particular that the bases and levels of taxation may change. Information and opinions presented in this report have been obtained or derived from sources believed by CS to be reliable, but CS makes no representation as to their 
accuracy or completeness. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that such liability arises under specific statutes or regulations 
applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in the future issue, other communications that are inconsistent with, and reach different conclusions 
from, the information presented in this report. Those communications reflect the different assumptions, views and analytical methods of the analysts who prepared them and CS is under no obligation to ensure that such other communications 
are brought to the attention of any recipient of this report. Some investments referred to in this report will be offered solely by a single entity and in the case of some investments solely by CS, or an associate of CS or CS may be the only market 
maker in such investments. Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future performance. Information, opinions and 
estimates contained in this report reflect a judgment at its original date of publication by CS and are subject to change without notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can 
fall as well as rise. The value of securities and financial instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in securities such 
as ADR's, the values of which are influenced by currency volatility, effectively assume this risk. Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are 
capable of understanding and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and forward interest and exchange 
rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a structured product should conduct their own investigation and analysis of the product and 
consult with their own professional advisers as to the risks involved in making such a purchase. Some investments discussed in this report may have a high level of volatility. High volatility investments may experience sudden and large falls in 
their value causing losses when that investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment and, in such 
circumstances, you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make the investment may be used as part of that income yield. Some 
investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed. This report 
may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed any such site and takes no responsibility for the content contained therein. Such 
address or hyperlink (including addresses or hyperlinks to CS's own website material) is provided solely for your convenience and information and the content of any such website does not in any way form part of this document. Accessing such 
website or following such link through this report or CS's website shall be at your own risk.

This report is issued and distributed in European Union (except Switzerland): by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is authorised by the Prudential Regulation Authority and 
regulated by the Financial Conduct Authority and the Prudential Regulation Authority. Germany: Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht 
("BaFin"). United States and Canada: Credit Suisse Securities (USA) LLC; Switzerland: Credit Suisse AG; Brazil: Banco de Investimentos Credit Suisse (Brasil) S.A or its affiliates; Mexico: Banco Credit Suisse (México), S.A. (transactions 
related to the securities mentioned in this report will only be effected in compliance with applicable regulation); Japan: by Credit Suisse Securities (Japan) Limited, Financial Instruments Firm, Director-General of Kanto Local Finance Bureau ( 
Kinsho) No. 66, a member of Japan Securities Dealers Association, The Financial Futures Association of Japan, Japan Investment Advisers Association, Type II Financial Instruments Firms Association; Hong Kong: Credit Suisse (Hong 
Kong) Limited; Australia: Credit Suisse Equities (Australia) Limited; Thailand: Credit Suisse Securities (Thailand) Limited, regulated by the Office of the Securities and Exchange Commission, Thailand, having registered address at 990 
Abdulrahim Place, 27th Floor, Unit 2701, Rama IV Road, Silom, Bangrak, Bangkok10500, Thailand, Tel. +66 2614 6000; Malaysia: Credit Suisse Securities (Malaysia) Sdn Bhd; Singapore: Credit Suisse AG, Singapore Branch; India: Credit 
Suisse Securities (India) Private Limited (CIN no.U67120MH1996PTC104392) regulated by the Securities and Exchange Board of India as Research Analyst (registration no. INH 000001030) and as Stock Broker (registration no. 
INB230970637; INF230970637; INB010970631; INF010970631), having registered address at 9th Floor, Ceejay House, Dr.A.B. Road, Worli, Mumbai - 18, India, T- +91-22 6777 3777; South Korea: Credit Suisse Securities (Europe) Limited, 
Seoul Branch; Taiwan: Credit Suisse AG Taipei Securities Branch;  Indonesia:  PT Credit Suisse Sekuritas Indonesia; Philippines:Credit Suisse Securities (Philippines ) Inc., and elsewhere in the world by the relevant authorised affiliate of 
the above.
Additional Regional Disclaimers
Hong Kong: Credit Suisse (Hong Kong) Limited ("CSHK") is licensed and regulated by the Securities and Futures Commission of Hong Kong under the laws of Hong Kong, which differ from Australian laws. CSHKL does not hold an Australian 
financial services licence (AFSL) and is exempt from the requirement to hold an AFSL under the Corporations Act 2001 (the Act) under Class Order 03/1103 published by the ASIC in respect of financial services provided to Australian 
wholesale clients (within the meaning of section 761G of the Act). Research on Taiwanese securities produced by Credit Suisse AG, Taipei Securities Branch has been prepared by a registered Senior Business Person. 
Australia (to the extent services are offered in Australia): Credit Suisse Securities (Europe) Limited (“CSSEL”) and Credit Suisse International (“CSI”) are authorised by the Prudential Regulation Authority and regulated by the Financial Conduct 
Authority (“FCA”) and the Prudential Regulation Authority under UK laws, which differ from Australian Laws. CSSEL and CSI do not hold an Australian Financial Services Licence (“AFSL”) and are exempt from the requirement to hold an AFSL 
under the Corporations Act (Cth) 2001 (“Corporations Act”) under Class Order 03/1099 published by the Australian Securities and Investments Commission (“ASIC”), in respect of the financial services provided to Australian wholesale clients 
(within the meaning of section 761G of the Corporations Act). This material is not for distribution to retail clients and is directed exclusively at Credit Suisse's professional clients and eligible counterparties as defined by the FCA, and wholesale 
clients as defined under section 761G of the Corporations Act. Credit Suisse (Hong Kong) Limited (“CSHK”) is licensed and regulated by the Securities and Futures Commission of Hong Kong under the laws of Hong Kong, which differ from 
Australian laws. CSHKL does not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act under Class Order 03/1103 published by the ASIC in respect of financial services provided to Australian 
wholesale clients (within the meaning of section 761G of the Corporations Act). Credit Suisse Securities (USA) LLC (CSSU) and Credit Suisse Asset Management LLC (CSAM LLC) are licensed and regulated by the Securities Exchange 
Commission of the United States under the laws of the United States, which differ from Australian laws. CSSU and CSAM LLC do not hold an AFSL and is exempt from the requirement to hold an AFSL under the Corporations Act under Class 
Order 03/1100 published by the ASIC in respect of financial services provided to Australian wholesale clients (within the meaning of section 761G of the Corporations Act). 
Malaysia: Research provided to residents of Malaysia is authorised by the Head of Research for Credit Suisse Securities (Malaysia) Sdn Bhd, to whom they should direct any queries on +603 2723 2020. 
Singapore: This report has been prepared and issued for distribution in Singapore to institutional investors, accredited investors and expert investors (each as defined under the Financial Advisers Regulations) only, and is also distributed by 
Credit Suisse AG, Singapore Branch to overseas investors (as defined under the Financial Advisers Regulations). Credit Suisse AG, Singapore Branch may distribute reports produced by its foreign entities or affiliates pursuant to an 
arrangement under Regulation 32C of the Financial Advisers Regulations. Singapore recipients should contact Credit Suisse AG, Singapore Branch at +65-6212-2000 for matters arising from, or in connection with, this report. By virtue of your 
status as an institutional investor, accredited investor, expert investor or overseas investor, Credit Suisse AG, Singapore Branch is exempted from complying with certain compliance requirements under the Financial Advisers Act, Chapter 110 
of Singapore (the “FAA”), the Financial Advisers Regulations and the relevant Notices and Guidelines issued thereunder, in respect of any financial advisory service which Credit Suisse AG, Singapore Branch may provide to you. 
UAE: This information is being distributed by Credit Suisse AG (DIFC Branch), duly licensed and regulated by the Dubai Financial Services Authority (“DFSA”). Related financial services or products are only made available to Professional 
Clients or Market Counterparties, as defined by the DFSA, and are not intended for any other persons. Credit Suisse AG (DIFC Branch) is located on Level 9 East, The Gate Building, DIFC, Dubai, United Arab Emirates. 
EU: This report has been produced by subsidiaries and affiliates of Credit Suisse operating under its Global Markets Division 
In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary from jurisdiction to jurisdiction and may require that the trade 
be made in accordance with applicable exemptions from registration or licensing requirements. Non-US customers wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. US 
customers wishing to effect a transaction should do so only by contacting a representative at Credit Suisse Securities (USA) LLC in the US. 
Please note that this research was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market professional or institutional investor customers of CS should 
seek the advice of their independent financial advisor prior to taking any investment decision based on this report or for any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK 
or to other matters which are not authorised by the Prudential Regulation Authority and regulated by the Financial Conduct Authority and the Prudential Regulation Authority or in respect of which the protections of the Prudential Regulation 
Authority and Financial Conduct Authority for private customers and/or the UK compensation scheme may not be available, and further details as to where this may be the case are available upon request in respect of this report. 
CS may provide various services to US municipal entities or obligated persons ("municipalities"), including suggesting individual transactions or trades and entering into such transactions. Any services CS provides to municipalities are not 
viewed as "advice" within the meaning of Section 975 of the Dodd-Frank Wall Street Reform and Consumer Protection Act. CS is providing any such services and related information solely on an arm's length basis and not as an advisor or 
fiduciary to the municipality. In connection with the provision of the any such services, there is no agreement, direct or indirect, between any municipality (including the officials,management, employees or agents thereof) and CS for CS to 
provide advice to the municipality. Municipalities should consult with their financial, accounting and legal advisors regarding any such services provided by CS. In addition, CS is not acting for direct or indirect compensation to solicit the 
municipality on behalf of an unaffiliated broker, dealer, municipal securities dealer, municipal advisor, or investment adviser for the purpose of obtaining or retaining an engagement by the municipality for or in connection with Municipal Financial 
Products, the issuance of municipal securities, or of an investment adviser to provide investment advisory services to or on behalf of the municipality. If this report is being distributed by a financial institution other than Credit Suisse AG, or its 
affiliates, that financial institution is solely responsible for distribution. Clients of that institution should contact that institution to effect a transaction in the securities mentioned in this report or require further information. This report does not 
constitute investment advice by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, directors and employees accept any liability whatsoever for any direct or 
consequential loss arising from their use of this report or its content. Principal is not guaranteed. Commission is the commission rate or the amount agreed with a customer when setting up an account or at any time after that. 
Copyright © 2017 CREDIT SUISSE AG and/or its affiliates. All rights reserved. 
Investment principal on bonds can be eroded depending on sale price or market price. In addition, there are bonds on which investment principal can 
be eroded due to changes in redemption amounts. Care is required when investing in such instruments. 
When you purchase non-listed Japanese fixed income securities (Japanese government bonds, Japanese municipal bonds, Japanese government guaranteed bonds, Japanese corporate bonds) from CS as a seller, you will be requested to 
pay the purchase price only. 

https://www.credit-suisse.com/who-we-are

