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Today’s highlights: 

 NZDUSD’s prod above .8795 keeps the focus higher on medium-term 
resistance at .8845/61. 

 AUDUSD continues to hold support at .9340/22 for now.  A break 
would see a top. 

 USDCAD continues to find buying interest above support at 
1.0615/00, and we look for a base here. 

 USDJPY setback extends, bringing the 101.23 low back in focus. 

 EURUSD's near-term strength remains seen as corrective, and we 
stay bearish for a test of key support at 1.3494/77.  

 EURGBP’s current bounce is still seen as corrective and we stay 
bearish for our core target at .7800. 

 GBPUSD remains in a high level range, but the trend stays higher to 
1.7330/32. 

Today’s trades/positions: 

 EURUSD: Flat. Sell at 1.3630/40, stop above 1.3665, for 1.3513/03. 

 USDJPY: Short, stop above 102.41, for 100.85.  

 GBPUSD: Long, stop below 1.6921, for 1.7330. 

 USDCHF: Flat, buy at .8915, stop below .8887, for .8975. 

 AUDUSD: Long, stop/reverse below .9320.  Take profit at .9580. 

 NZDUSD: Long, raise the stop/reverse to below .8599, for .8835. 

 USDCAD: Long, stop/reverse below 1.0555, for 1.0800. 

 EURJPY: Short, stop above 139.49, for 136.76/74. 

 EURGBP: Short at .7950, stop above .7995.  Take profit at .7810.   
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FX Daily 2 

EURUSD  Daily  

Resistance 1.3621/24, 1.3638/42, 1.3653, 1.3665*, 1.3671, 

1.3682/84*, 1.3701**, 1.3723*, 1.3732/35* 

Support 1.3588, 1.3575*, 1.3566/64*, 1.3548, 1.3536*, 

1.3513/03*, 1.3494/77**, 1.3462, 1.3399* 

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

EURUSD strength remains seen as corrective and we 

stay bearish for a test of key support at 1.3494/77.   

EURUSD edged higher again on Tuesday, extending the 

recent correction.  However, with a small top still in place 

below 1.3640, we stay bearish.  Below 1.3575 should see a 

test of "neckline" support at 1.3513/03, a break of which 

would aim at more important levels at 1.3494/77 – trendline 

support and the early year low.  A break of this level is 

needed to compete a large “bear wedge” pattern, and now 

also a further top, warning of further significant weakness to 

1.3248 initially. 

Near-term resistance remains at 1.321/24, above which can 

see a recovery back to 1.3638/42, and potentially 1.3665.  

Strategy: Flat.  Sell strength to 1.3630/40, stop above 

1.3665.  Take profit at 1.3513/03.  

 

 

View 1 day  1 week  1 month  

    Source: CQG, Credit Suisse 

 

USDJPY  Daily 
Resistance 101.68, 101.88, 101.97*, 102.15, 102.19/28*, 

102.36/41*, 102.58/66*, 102.77/81*, 103.03** 

Support 101.45/40*, 101.23*, 101.02, 100.84/76**, 100.62*, 

100.44*, 100.00* 

The setback extends, bringing the 101.23 low back in 

focus.  

USDJPY remains in retreat and is now approaching the 

101.45/40 price support.  We look for a bounce here.  

However, if removed this would again bring into view the late 

June low at 101.23.  While we would expect a basing 

attempt here again, a break would expose key support from 

the lower end of the medium-term range at 100.82/75.  

Above 101.88/97 is needed to look back to 102.20/28.  

Above here is needed to aim at a tougher barrier at 

102.77/81 – the falling trendline from February 2014 and the 

June peak – which we would look to cap.   

Strategy: Short, stop above 102.41, for 100.85.  

 

 

View 1 day  1 week  1 month  

   Source: CQG, Credit Suisse 

 



09 July 2014 

FX Daily 3 

GBPUSD  Daily 
Resistance 1.7149*, 1.7157, 1.7171, 1.7180/81*, 1.7200, 

1.7224*, 1.7285*, 1.7300, 1.7330/32**, 1.7382 

Support 1.7114, 1.7094/85*, 1.7063/52, 1.7041*, 

1.7008/1.6698*, 1.6971, 1.6952*, 1.6926/22* 

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

GBPUSD holds 13-day average support, and the trend 

stays higher to 1.7330/32. 

GBPUSD has sold off to test former trendline support and the 

rising 13-day average at 1.7094/85.  Buying was found here, 

which leaves price still in a high level range, and we still see 

the risks topside.  Immediate resistance is at 1.7149, with a 

break above 1.7181 targeting potential trend resistance at 

1.7229 next, and eventually on to our long-held medium-term 

target at 1.7330/32 – the 50% retracement of the 2007/2009 

collapse.  We would look for this to then cap at first, for a 

correction lower.   

Immediate support shows at 1.7114.  Failure to hold 1.7085 

can see a minor top to target 1.7041 then 1.7008/1.6998, 

which we look to then ideally hold.  

Strategy: Long, stop below 1.6921, for 1.7330. 

  

 

View 1 day  1 week  1 month  

   Source: CQG, Credit Suisse 

 

USDCHF  Daily 
Resistance. .8948, .8960/68*, .8976*, .8997, .9015*,  .9038/39*,  

.9064, .9084* 

Support .8921*, .8911/08*, .8900, .8887/73, .8856*,  

.8832/31*, .8814, .8801*, .8778/71* 

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

Above .8966/76 is still needed to see a move back to 

the .9038 recent high.  

USDCHF remains capped below downtrend and 61.8% 

retracement resistance at .8966/76, and continues to 

consolidate recent gains.  Immediate resistance is seen 

at .8948, with a break through .8976 needed to suggest a 

more sustained rally is underway, and strength can extend 

for a retest of the range highs at .9015/38. 

Support moves to .8921 initially, below which can ease the 

immediate upside bias for a retreat back to .8908/00.  Back 

below here is needed to retest the .8856 recent low.    

Strategy: Flat, buy at .8915, stop below .8887 for .8975. 

 

 

View 1 day  1 week  1 month  

   Source: CQG, Credit Suisse 
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AUDUSD  Daily 
Resistance  .9416/18*, .9429, .9445/50*, .9467/68, .9486,            

.9506/10*, .9523/31, .9545* 

Support  .9381, .9366, .9350, .9341*, .9329/22**, .9310/04*,  

.9296, .9276, .9258*, .9244, .9230/23* 

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

Support at .9340/22 continues to hold for now. 

AUDUSD has rebounded from key support at .9340/22 – the 

55-day average and mid-June low.  This brings into focus 

resistance next seen at .9416/18.  Extension through .9450 

though is needed to reassert an upward bias for a move back 

to .9506, ahead of .9584 ‒ the 38.2% retracement of the entire 

2011/2014 downtrend. 

Support moves to .9381 initially, then .9350.  Key 

remains .9340/22, with a break here needed for a top to 

complete, as well as a confirmed break of the uptrend, 

clearing the way for further weakness to .9258, then what we 

view as more important support at .9230/.9202.   

Strategy: Long, stop/reverse below .9320, for.9580. 

 

 

View 1 day  1 week  1 month  

   Source: CQG, Credit Suisse 

 

NZDUSD  Daily 
Resistance .8808*, .8845**, .8859/61*, .8875*, .8913*, .8949,  

.8965, .8985, .9010 

Support .8780/75, .8759, .8739*, .8718/13**, .8699*, .8685, 

.8662*, .8654/52, .8645/42*, .8628*, .8605/04 

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

The prod above .8795 keeps the focus higher on 

medium-term resistance at .8845/61. 

NZDUSD has utilised the rising 21-day average at .8718/13 

as a springboard to rally back up through the .8795 recent 

high.  We  stay bullish for trendline resistance from January 

2014 and the 2011 high at .8845/61, which we would expect 

to act as a tougher barrier.  Above can see a move to 

potential trend resistance at .8875, then the Fibonacci 

projection at .8913. 

Support moves to 8759 initially, with .8713 needing to hold to 

keep the trend directly higher. 

Strategy: Long, raise the stop/reverse to below .8699, 

for .8835. 

 

 

View 1 day  1 week  1 month  

   Source: CQG, Credit Suisse 
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USDCAD  Daily 
Resistance 1.0696/98*, 1.0716, 1.0722/28, 1.0742/53*, 1.0765, 

1.0777/81*, 1.0790, 1.0805/07* 

Support 1.0662/59, 1.0627*, 1.0618*, 1.0615/00**, 

1.0588/80*, 1.0557**, 1.0513, 1.0456**, 1.0434 

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

USDCAD continues to find buying interest above 

support at 1.0615/00. 

USDCAD continues to find buying interest above  long-term 

trendline support from September 2012 and the 61.8% 

retracement of the September/March uptrend at 1.0615/00.  

Resistance is initially seen from yesterday's high and the 13-

day average at 1.0696/98, above which aims at 1.0722/28, 

then 1.0744/53.  Above 1.0781 is needed for a recovery back 

to 1.0805, and potentially the downtrend at 1.0834/36. 

Near-term support moves to 1.0662/59.  Below 1.0600 would 

neutralise thoughts of a base to warn of a more serious 

downturn, to aim at 1.0557 next. 

Strategy:  Long at 1.0650/00, stop/reverse below 1.0555.  

Take profit at 1.0800. 

 

 
View 1 day  1 week  1 month  

   Source: CQG, Credit Suisse 

. 

EURJPY  Daily 
Resistance 138.56, 138.64/65*, 138.84*, 139.15, 139.30*, 

139.39/49*, 139.69*, 139.78*, 139.90/97  

Support 138.11, 137.98/95*, 137.70*, 136.74*, 136.54, 

136.23**, 136.02, 135.72, 135.48/47* 

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

Immediate risk is lower for the range lows at 137.98/70. 

EURJPY stays under near-term downward pressure in the 

sideways range after its rejection of the top of the range, 

marked by the 61.8% retracement level and the 200-day 

average at 139.15/47.  We continue to look for this to ideally 

cap to keep broader downside risks in place.  Near-term 

support shows at 137.98/95, ahead of the key June low at 

137.70.  A breach of the latter would see a move down 

towards 136.74 with scope for the February low at 136.23   

The immediate risk can stay lower in the range while below 

138.84.  However, above 139.15/47 is needed to set a small 

base, opening the door to a deeper recovery to 139.39/49. 

Strategy: Short, stop above 139.49, for 136.76/74. 

 

 
View 1 day  1 week  1 month  

   Source: CQG, Credit Suisse 
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EURGBP  Daily 
Resistance .7961*, .7974, .7984/90*, .7996, .8010*, .8016, 

.8025/29*, .8033*, .8042*, .8096*, .8124 

Support .7925, .7914/13*, .7906, .7896, .7886/76**, .7855,  

.7833, .7812*, .7800/.7790**, .7755**  

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

The current bounce is still seen as corrective, and we 

stay bearish for our core target at .7800. 

EURGBP has extend its consolidation of recent losses, and  

backed up to the .7961 breakdown point.  We still see the  

bounce as corrective, and look for the falling 21-day average 

at .7984 to cap to keep the trend still lower.  Below .7914/13 

looks down to .7896/86 next.  A fresh hold here should be 

allowed for, ahead of a move to our long-held medium term 

bear target at .7800.  We continue to look for a better floor to 

be found here, for what would we suspect could be a 

protracted consolidation/recovery phase. 

Above .7961 can see a recovery back to .7984/90, 

then .8010.  Above .8025/29 would look to trendline 

resistance at .8042.  

Strategy: Short at .7950, stop above .7995.  Take profit 

at .7810.  

 

 

View 1 day  1 week  1 month  

   Source: CQG, Credit Suisse 

 

 

 



 

 

GLOBAL FIXED INCOME AND ECONOMICS RESEARCH 

Ric Deverell 

Global Head of Fixed Income and Economics Research 

+1 212 538 8964 

ric.deverell@credit-suisse.com 

GLOBAL MACRO PRODUCT STRATEGY 

Sean Shepley 

Global Head of CS Macro Product Strategy 

+44 20 7888 1333 

sean.shepley@credit-suisse.com 

GLOBAL RATES STRATEGY 

 

GLOBAL COMMODITIES RESEARCH 

Helen Haworth, CFA Carl Lantz 

 

Tom Kendall  

 Co-Head of  Global Rates Co-Head of Global Rates 

 

Group Head Jan Stuart 

+44 20 7888 0757 +1 212 538 5081 

 

+44 20 7883 2432 +1 212 325 1013 

helen.haworth@credit-suisse.com carl.lantz@credit-suisse.com  tom.kendall@credit-suisse.com jan.stuart@credit-suisse.com 

     

EU RATES US RATES   Marcus Garvey Johannes Van Der Tuin 

Thushka Maharaj Ira Jersey   +44 20 7883 4787 +1 212 325 4556 

+44 20 7883 0211 +1 212 325 4674   marcus.garvey@credit-suisse.com johannes.vandertuin@credit-suisse.com 

thushka.maharaj@credit-suisse.com ira.jersey@credit-suisse.com   

        Bhaveer Shah Andrew Shaw 

Marion Pelata Carlos Pro   +44 20 7883 1449 +65 6212 4244  

+44 20 7883 1333 +1 212 538 1863   bhaveer.shah@credit-suisse.com andrew.shaw@credit-suisse.com  

marion.pelata@credit-suisse.com carlos.pro@credit-suisse.com   

        GLOBAL FX STRATEGY 

Florian Weber William Marshall   Sean Shepley  

+44 20 7888 3779 +1 212 325 5584   Group Head Alvise Marino 

florian.weber@credit-suisse.com william.marshall@credit-suisse.com   +44 20 7888 1333 +1 212 325 5911 

     sean.shepley@credit-suisse.com alvise.marino@credit-suisse.com 

JAPAN RATES      

Tomohiro Miyasaka     Anezka Christovova Matthew Derr 

+81 3 4550 7171     +44 20 7888 6635 +1 212 538 2163 

tomohiro.miyasaka@credit-suisse.com    anezka.christovova@credit-suisse.com matthew.derr@credit-suisse.com 

      

    Bhaveer Shah  

MARKET STRATEGIES   +44 20 7883 1449  

Sean Shepley    
bhaveer.shah@credit-suisse.com  

Group Head Bill Papadakis    

+44 20 7888 1333 +44 20 7883 4351  TECHNICAL ANALYSIS 

sean.shepley@credit-suisse.com bill.papadakis@credit-suisse.com  David Sneddon  

   Group Head Christopher Hine 

Michael Chang   +44 20 7888 7173 +1 212 538 5727 

+1 212 325 1962   david.sneddon@credit-suisse.com christopher.hine@credit-suisse.com 

michael.chang.2@credit-suisse.com     

   James Lim  

   +65 6212 3612  

   lifeng.lim@credit-suisse.com  



 

Disclosure Appendix 

Analyst Certification  
The analysts identified in this report 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 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: http://www.csfb.com/research-and-
analytics/disclaimer/managing_conflicts_disclaimer.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. 
For important disclosure information on securities recommended in this report, please visit the website at https://firesearchdisclosure.credit-
suisse.com or call +1-212-538-7625.  
For the history of any relative value trade ideas suggested by the Fixed Income research department as well as fundamental recommendations 
provided by the Emerging Markets Sovereign Strategy Group over the previous 12 months, please view the document at http://research-and-
analytics.csfb.com/docpopup.asp?ctbdocid=330703_1_en . Credit Suisse clients with access to the Locus website may refer to http://www.credit-
suisse.com/locus  
For the history of recommendations provided by Technical Analysis, please visit the website at www.credit-suisse.com/techanalysis .  
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. 

Emerging Markets Bond Recommendation Definitions 
Buy: Indicates a recommended buy on our expectation that the issue will deliver a return higher than the risk-free rate. 
Sell: Indicates a recommended sell on our expectation that the issue will deliver a return lower than the risk-free rate. 

Corporate Bond Fundamental Recommendation Definitions 
Buy: Indicates a recommended buy on our expectation that the issue will be a top performer in its sector. 
Outperform: Indicates an above-average total return performer within its sector. Bonds in this category have stable or improving credit profiles and 
are undervalued, or they may be weaker credits that, we believe, are cheap relative to the sector and are expected to outperform on a total-return 
basis. These bonds may possess price risk in a volatile environment. 
Market Perform: Indicates a bond that is expected to return average performance in its sector. 
Underperform: Indicates a below-average total-return performer within its sector. Bonds in this category have weak or worsening credit trends, or 
they may be stable credits that, we believe, are overvalued or rich relative to the sector. 
Sell: Indicates a recommended sell on the expectation that the issue will be among the poor performers in its sector. 
Restricted: In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications, including 
an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain other 
circumstances. 
Not Rated: Credit Suisse Global Credit Research or Global Leveraged Finance Research covers the issuer but currently does not offer an 
investment view on the subject issue. 
Not Covered: Neither Credit Suisse Global Credit Research nor Global Leveraged Finance Research covers the issuer or offers an investment view 
on the issuer or any securities related to it. Any communication from Research on securities or companies that Credit Suisse does not cover is a 
reasonable, non-material deduction based on an analysis of publicly available information. 

Corporate Bond Risk Category Definitions  
In addition to the recommendation, each issue may have a risk category indicating that it is an appropriate holding for an "average" high yield 
investor, designated as Market, or that it has a higher or lower risk profile, designated as Speculative, and Conservative, respectively.  

Credit Suisse Credit Rating Definitions  
Credit Suisse may assign rating opinions to investment-grade and crossover issuers. Ratings are based on our assessment of a company's 
creditworthiness and are not recommendations to buy or sell a security. The ratings scale (AAA, AA, A, BBB, BB, B) is dependent on our 
assessment of an issuer's ability to meet its financial commitments in a timely manner. Within each category, creditworthiness is further detailed with 
a scale of High, Mid, or Low − with High being the strongest sub-category rating: High AAA, Mid AAA, Low AAA - obligor's capacity to meet its 
financial commitments is extremely strong; High AA, Mid AA, Low AA − obligor's capacity to meet its financial commitments is very strong; High A, 
Mid A, Low A − obligor's capacity to meet its financial commitments is strong; High BBB, Mid BBB, Low BBB − obligor's capacity to meet its 
financial commitments is adequate, but adverse economic/operating/financial circumstances are more likely to lead to a weakened capacity to meet 
its obligations; High BB, Mid BB, Low BB − obligations have speculative characteristics and are subject to substantial credit risk; High B, Mid B, 
Low B − obligor's capacity to meet its financial commitments is very weak and highly vulnerable to adverse economic, operating, and financial 
circumstances; High CCC, Mid CCC, Low CCC – obligor's capacity to meet its financial commitments is extremely weak and is dependent on 
favorable economic, operating, and financial circumstances. Credit Suisse's rating opinions do not necessarily correlate with those of the rating 
agencies.  

http://www.csfb.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html
http://www.csfb.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html
https://firesearchdisclosure.credit-suisse.com/
https://firesearchdisclosure.credit-suisse.com/
http://research-and-analytics.csfb.com/docpopup.asp?ctbdocid=330703_1_en
http://research-and-analytics.csfb.com/docpopup.asp?ctbdocid=330703_1_en
http://www.credit-suisse.com/locus
http://www.credit-suisse.com/locus
www.credit-suisse.com/techanalysis


 

References in this report to Credit Suisse include all of the subsidiaries and affiliates of Credit Suisse operating under its investment banking division. For more information on our structure, please use the 
following link: https://www.credit-suisse.com/who_we_are/en/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 AG 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 Europe (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. This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am Main 
regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht ("BaFin"). This report is being distributed in the United States and Canada by Credit Suisse Securities (USA) LLC; in Switzerland by Credit 
Suisse AG; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A or its affiliates; in Mexico by Banco Credit Suisse (México), S.A. (transactions related to the securities mentioned in this report will only be 
effected in compliance with applicable regulation); in 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; elsewhere in Asia/ Pacific by 
whichever of the following is the appropriately authorised entity in the relevant jurisdiction: Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited, 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, Bangkok 10500, 
Thailand, Tel. +66 2614 6000, Credit Suisse Securities (Malaysia) Sdn Bhd, Credit Suisse AG, Singapore Branch, Credit Suisse Securities (India) Private Limited (CIN no. U67120MH1996PTC104392) regulated 
by the Securities and Exchange Board of India (registration Nos. 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, Credit Suisse Securities (Europe) Limited, Seoul Branch, Credit Suisse AG, Taipei Securities Branch, PT Credit Suisse Securities Indonesia, Credit Suisse Securities 
(Philippines ) Inc., and elsewhere in the world by the relevant authorised affiliate of the above. Research on Taiwanese securities produced by Credit Suisse AG, Taipei Securities Branch has been prepared by a 
registered Senior Business Person. 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. 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). 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. This research may not conform to Canadian disclosure requirements. 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-U.S. customers wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S. customers wishing to effect a transaction should 
do so only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S. 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 © 2014 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.  
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