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Reports, conferences, and everyday conversations 

increasingly revolve around the topic of technological 

progress and in particular, the widening influence of Artificial 

Intelligence (AI). Investors looking to benefit from the 

opportunities face several trade-offs (including liquidity, 

access, and scalability). An interesting alternative to 

traditional investments is to allocate capital to strategies that 

utilise AI as a core part of their investment process. These 

approaches have the ability to generate new sources of 

returns and do not expose investors to significant market or 

liquidity risks. In order to better assess the risks and 

rewards of such investment options, in this paper, we 

provide an overview of some of the most fundamental 

technological shifts within the investment industry, and how 

to profit from them. 
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The Technological Tsunami 
 

We are currently experiencing one of the most significant periods of 

technological advancement since the early 1800s industrial revolution. 

One key factor that sets this revolution apart from all others in history is 

the increasing speed of its advance and the resulting economic 

changes. In the space of just a few years Uber successfully turned the 

taxi industry on its head, and the likes of Netflix and Amazon are quickly 

making the TV networks of yesterday redundant.  

 

Technology has also revolutionised the way we deal with many day-to-

day tasks and is increasingly proving itself to be superior to humans in a 

range of complex situations. Machines have the ability to analyse and 

interpret vast amounts of information faster and more accurately than 

any human ever could. Self-driving cars are already making their way to 

the streets and are set to be the safer choice by removing the sub-

optimal human error component1. 

 

This technological tsunami is bringing waves of change across 

industries, and the world of finance is no exception. For many years 

now, investment firms have utilised ever more advanced computing 

techniques to their advantage in the analysis and interpretation of data. 

However, even the most advanced techniques were often constrained 

by processing power, utilised limited data-sets, and relied on inhibited 

human thinking to define an approach. Today, due to the technological 

advancements of recent years, the financial industry need no longer be 

held back by these constraints and is starting to use Artificial 

Intelligence in a more fundamental way. 

 

Artificial Intelligence 

The simulation of human thought process by machines; these 

can include learning, reasoning, and self-correction. 

 

 Computer power has increased over 170x since 

2000 

 

 

Source: Intel2 

 

Data availability rockets while storage costs 

plummet 

 
Source: Statistic Brain3 

 

Advancements  in the analysis of complex data 

sets 

An algorithm identifies which parts of an image will be 

most memorable to humans (red:high, blue:low, ranking 
from 0 to 1) 
Source: MIT CSAIL / NVIDIA4 

                                                        

 

1  Imperfect Self-Driving Cars Are Safer Than Humans Are. The Wall Street Jounal. [Online] https://www.wsj.com/articles/imperfect-self-driving-cars-

are-safer-than-humans-are-1471188659. 

2  50 Years of Moore's Law. Intel. [Online] https://www.intel.com/content/www/us/en/silicon-innovations/moores-law-technology.html. 

3  Statistic Brain. Average Cost of Hard Drive Storage. [Online] http://www.statisticbrain.com/average-cost-of-hard-drive-storage/. 

4  NVIDIA. Predicting Photos’ Memorability at “Near-Human” Levels with Deep Learning. [Online] https://news.developer.nvidia.com/predicting-photos-

memorability-at-near-human-levels-with-deep-learning/. Published with permission from MIT CSAIL. 
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Data, Data, Everywhere 

Every day, we create 2.5 quintillion bytes of new data, and 90% of the 

data in the world today has been created in the last two years alone5. 

Investors are no longer limited to the confines of financial reports, sales 

estimates, and growth statistics as an indicator of likely future returns; it 

is now possible to utilise a vast range of data sources, and while many 

appear surprising at first, the logic behind the thinking is sound: 

 

• Social media flows can be interpreted using a method known as 

Natural Language Processing that assesses if a remark made 

about a company is positive or negative, and the subsequent 

market impact.  

• Satellite imaging provides managers with real time information 

on (for example) supermarket carpark usage, and the potential 

implications on sales and revenue growth. 

• Temperature analysis of the ocean can be used to predict 

weather patterns, the effect on crop yields, and the corresponding 

price change. 

 

In addition to the above, most of today’s information is captured 

electronically in, or close to, real time. Large volumes of structured and 

unstructured data generated with increasing frequency are referred to 

as Big Data. The challenge in utilising this effectively is that as the data 

set grows, so does the level of complexity required to capture beneficial 

insights. This phenomenon is known in the technology industry as the 4 

Vs: 

 

• Volume: Growing in size from gigabytes to terabytes to petabytes 

and beyond. 

• Variety: Moving from well-structured financial information to noisy 

sensor data, free text, and ultimately completely unstructured data 

such as video and voice. 

• Velocity: Increasing speed of delivery from quarterly financial 

statements, monthly economic indicators, and daily intraday stock 

prices to almost fully real time for social media flows. 

• Veracity: The increasing uncertainty of the accuracy of the data 

as it grows in size and comes from ever more diverse and 

unknown sources. 

 

Big Data 

Used to describe large and complex data 

sets that are often out of scope for 

traditional analysis techniques. 

 

 

90%  
of the data in the 

world was created 

in the last two 

years alone.5 

 

 
2.5 
quintillion 
bytes  
of new data is 

created every day5 

 

[Equivalent of 2.3 

Trillion Gigabytes] 

 

 
 
 

 

 

 

 

 

                                                        

 

5  IBM. What is big data? [Online] https://www-01.ibm.com/software/data/bigdata/what-is-big-data.html. 
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Thinking for Yourself  
 

 

 

 

 

 

 

 

 

 

  

In order to make use of the Big Data revolution, the industry is 

increasingly utilising a process known as Machine Learning. The 

technique systematically identifies patterns and relationships in data sets 

and uses that information to make predictions on new data (much in the 

same way a financial analyst would manually). Machine Learning has 

evolved substantially over the past two decades, but has recently exploded 

in use as participants from a variety of industries race to interpret the Big 

Data challenge. The technique can be divided into two categories: 

supervised and unsupervised. 

 

 

 
 
 

Algorithm 

A process or set of rules to be followed in 

calculations or other problem-solving 

operations, especially by a computer. 

 

Machine Learning 
The process by which a computer 

program is able to identify repeatable 

patterns in data without human 

involvement and adapt to changes in that 

data set overtime. 

 
 

 

 

Supervised Machine Learning involves training algorithms using 

labelled examples, where the desired output is known. This approach has 

been widely utilised in handwriting analysis and was successfully 

implemented by the US Postal Service in the 1980s6. In this instance, the 

algorithm is supplied with pictures of hand written letters which have 

already been matched to their actual characters. The machine therefore 

learns how to identify cursive characters through pattern recognition. 

Once fully trained, the algorithm is able to make predictions based on live 

data and automatically read the addresses on letters, in many cases better 

than a human could. 

 

Input: Analysing data feeds 

concerning a stock (i.e. news 

releases from a variety of 

sources); analysis of data on a 

stock in relation to another 

entity  

 

 Output: Trading the stock from 

the long or short side (or not 

trading); trading vs another stock 

(positive or negative correlation) 

Unsupervised Machine Learning utilises data sets that have not been 

labelled and the algorithm must decide what is being shown. The goal is 

for computers to identify repeatable patterns and relationships within the 

data without being told the types of patterns and relationships to look for. 

Overtime, the system learns from experience in certain tasks and uses 

that knowledge to improve future performance. The goal is for the 

machine to explore the data and find a structure within. Here, we 

increasingly move towards what could be considered as an artificially 

intelligent researcher and trader.  

 

Input: In genomics, DNA 

genes  

 Output: Clustering of genes, i.e. 

finding some combination of 

genes whose expression levels 

can distinguish different groups 

of patients 

 

   

                                                        

 

6  Postal Mechanization and Early Automation. US Postal Service. [Online] https://about.usps.com/publications/pub100/pub100_042.htm. 
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Navigating the Landscape 
 

   

In an attempt to better understand the potential development of investing 

through Artificial intelligence and the utilisation of Big Data, we have 

classified the industry into the following chart. As we move up along the y 

axis, data complexity increases in-line with the 4 Vs of Big Data 

mentioned previously. On the x axis we gradually introduce more 

advanced data processing techniques that are better equipped to interpret 

these complex data sets: from traditional tools (like analytical statistics) to 

AI-based research systems (e.g. Natural Language Processing) to fully 

autonomous artificial intelligent trading systems.  

 

In order to demonstrate how the techniques differ in practice, we have 

taken the case of trading McDonalds stock (NYSE: MCD) and 

subsequently provide wider examples from the investment management 

industry. Similar processes could be used for other companies and assets 

with more complexity.  

 

The central column is where we currently spend much of our focus. These 

trading strategies utilise advanced processing techniques to analyse large 

data sets and tend to have proven performance track records. 
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 Chart: Applications of Big Data and Artificial Intelligence in Alternative Investment 
Strategies 
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Analyst Army 
 

Analysis of voluminous, real-time, noisy 
data sets using traditional tools such as 
multi-variate regression. 

 MCD: Live collection and analysis of 
restaurant parking lot information 
across the globe.  

 Potentially feasible but time and cost 
prohibitive as the manual work 
required would entail an army of 
analysts. 

 

Master Data Scientists 
 

Identification of novel, preferably 
proprietary, data sets using cutting edge 
techniques to identify alpha signals 
across multiple sources. 

 MCD: Use of machine vision to count 
cars in satellite images of parking lots, 
whilst adjusting for local weather, 
seasonality, and local holidays/events.  

 The trading of commodity markets by 
using real time geo data regarding 
ports/harbours/roads combined with 
meta data (such as identity and 
capacity of vessels). 

Holy Grail or Apocalypse 
 

Autonomous data collection, analysis of 
unstructured data and independent 
strategy development.  

 MCD: The machine collects 
information from promising sources 
and develops new trading strategies 
wholly independently. 

 Humans spend their time on the beach 
or under the control of their robot 
masters (!). 
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Data Collectors 
 

Large structured proprietary data sets 
analysed using traditional methods to 
identify potential alpha signals. 

 MCD: Social media sentiment from 
Google Trends used to analyse 
mentions of healthy lifestyles vs. 
convenience and the impact on the 
firm. 

 Systematic collection of bid/ask and 
flow information from multiple banks 
on FX pairs for signal generation 
(quoting real time spot and forwards 
on a range of $ sizes). 

Competitive Data Scientists 
 

Use of established data science 
techniques on public or proprietary 
structured and unstructured data sets. 

 MCD: Natural Language Processing 
(NLP) techniques used to analyse 
competitive positioning in other 
countries (press releases and texts in 
different languages).  

 Use of NLP to analyse if media is 
positive or negative on a group of 
stocks in a region/sector/country. 

Strategy Development & Execution 
 

Machine identifies promising structured 
and unstructured data sets. 
Development and execution of trading 
strategies is conducted with very limited 
human intervention. 

 MCD: The machine identifies superior 
data sources and is able to evaluate 
and process them independently. 

 The machine aspires to assess other 
machines/models and decide which to 
allocate to. Models are further 
advanced to reconstruct data sets.  
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Traditional Alternatives 
 

Use of traditional analytical tools to build 
sophisticated models incorporating 
publicly available structured data. 
Known in the industry as Systematic, 
Algo, Quant, and Discretionary Traders. 

 MCD: Sentiment analysis from 
exchanges, macro data from regions 
McDonalds operates in, sub-sector 
fundamental analysis ($ consumer 
spends on junk food vs healthy 
lifestyles) executed in a systematic or 
discretionary way.  

 Typical approaches include 
Momentum, Trend Following, OTC 
(Over The Counter) Trend Following, 
and Volatility Strategies.  

Advanced Trading 
 

More sophisticated analytical techniques 
to process existing data, enabling faster 
reaction times, a larger research 
universe and extracting information that 
single factor strategies miss. 

 MCD: Combination of technical and 
fundamental information and its 
utilisation in the context of other 
stocks. Ability to structure and carve 
out nuances in financial statement 
analysis. 

 Use of Machine Learning to guide 
positioning in the markets traded (i.e. 
examine how the market reacted to 
features historically, and take real time 
readings of the current feature). 

 

Autonomous Trading 
 

The machine develops and executes  
trading strategies with little to no human 
intervention based on preselected 
structured data sets. Systems are very 
advanced and able to act qualitatively 
and think in terms of what-if-scenarios. 

 MCD: The trading system takes long 
or short positions in the stock 
autonomously (advanced algorithms 
identify market regime changes). 

 The system is advanced enough to 
adjust the portfolio composition, net 
/gross exposures, take profits, cut 
losing positions and maintain high 
conviction trades.  

 No AI Advanced Data Processing AI Research & Trading 

 Increasing use of advanced data processing techniques  
 

  

For illustrative purposes only.  
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First Mover Advantage 
 

The concepts discussed previously are intriguing, but how do they 

perform in practice? The chart below compares the performance of 

these emerging strategies with more “traditional alternative techniques”.  

 

The initial returns look attractive as managers have been successful in 

utilising new techniques and data sources to generate differentiated 

returns. However, as Machine Learning and Artificial Intelligence driven 

investing are relatively new approaches; the sample size is small and 

performance comparisons must be taken with a pinch of salt. Part of 

the outperformance can be explained by first mover advantage, which is 

an edge that will diminish as the industry grows. Nevertheless, as an 

increasing number of investors utilise alternative data sets, it is also 

likely that markets will begin to react in advance of the traditional 

sources, and at some point, Big Data and AI will become a core tool in 

the investment management industry. 

 

Figure 1: Eurekahedge AI/Machine Learning vs. Traditional Alternatives 

 

 
 

Source: Eurekeahedge as of March 2017 

Historical performance indications and financial market scenarios are no reliable 

indicators of future performance. 
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A World of Expertise 
 
 
 
 
 
Whilst Big Data, Machine Learning, and Artificial Intelligence are 

reshaping the finance industry, one component remains unchanged: 

those who develop the systems in the first place. The investment 

landscape has traditionally been dominated by men of a similar age, 

who studied the same subject at similar universities, and now work 

together in the world’s financial super cities; this concentration reduces 

the potential for new ideas. In reality, talent is distributed widely across 

the globe and for an industry that highlights diversification as a core 

driver of returns, the potentially limited diversity of ideas clearly raises 

some questions.  

 

Here, we look towards a phenomenon known as the crowd sourcing of 

ideas and democratisation of finance, whereby anyone can be the next 

star trader. Thanks to the growing technological landscape, platforms 

are emerging online, where participants from any background are 

encouraged to develop their own trading strategies and can even use 

them to trade via their own personal accounts. Strategies are evaluated 

using a range of statistical techniques, and those that demonstrate the 

most attractive risk-reward characteristics are awarded an allocation by 

the firm and a share in any profits. 

 

It seems natural to access a wider pool of talent that can provide new 

thinking and ideas regarding trading strategies. The concept is 

appealing as it removes much of the bias involved in the selection 

process of professionals and provides a framework for accessing a 

diverse pool of talent. This approach is relatively fresh to the investment 

landscape and is an area that is worth keeping a close eye on as it 

develops.  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

Crowd Sourcing 
A specific sourcing model that obtains ideas, 

services, or content from a large group of 

online contributors rather than traditional 

employees or suppliers. 
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7  Autonomous Robot Surgeon Bests Humans in World First. IEEE Spectrum. [Online] http://spectrum.ieee.org/the-human-os/robotics/medical-

robots/autonomous-robot-surgeon-bests-human-surgeons-in-world-first. 

8  Microsurgery Device Reduces Surgeon Tremor. s.l. : National Institute of Biomedical Imaging and Bioengineering, 2007. 

 
 
 
 
 
 
 
 
 
 
 
The advancement of technology and AI are clearly the hot investment 

topics of the moment and it can be all too easy to jump in head first for 

fear of missing out, but we believe the era of an AI only investment 

landscape remains some way off. Human guidance in the real world 

application of AI calls for drawing parallels to medicine. Tools available 

to surgeons have improved significantly over the last decade by 

providing greater precision, but still require professional guidance and 

judgement at various stages of the operation. As an example, the 

development of the micromanipulator in the late 2000s was viewed as a 

breakthrough in microsurgical fields within the application of eye surgery 

and the removal of scar tissue. The device uses optical tracking and  

filtering to adjust for unwanted movement of the hand, significantly 

improving results, but still requiring the input and guidance of a highly 

trained surgeon7,8. 

 

Similarly, in investment management, investors still need to define a 

tradable universe, risk guidelines, and data sets to be used. In addition, 

as AI has not (yet) the ability to understand the bigger picture, 

discretionary traders have an edge when it comes to interpreting more 

complex human involvement, such as political shifts and regime 

changes. Indeed, a number of premier partners we work with have 

incorporated some of the more intelligent processes discussed 

previously into their trading strategies, but maintain significant human 

oversight.  

 

This shift in dynamics brings with it great opportunities, but also great 

challenges for investors. In the past, a money manager could be 

assessed in person and their skills, qualifications, and experience 

verified through simple checks. But how do you evaluate the 

completeness of a data-set, or the skill of an algorithm, or the 

experience of a person you may never know? As the investment 

landscape evolves, Credit Suisse Liquid Alternatives remains at the 

forefront and is ready to guide clients through this exciting new 

landscape of technology enabled investing. 

 

Background on Liquid Alternatives 

The Liquid Alternatives team oversee approximately USD 13bn 

across a range of alternative investments. The team has a track 

record dating back to 1998 and currently comprises over 60 

professionals based around the globe. Typical solutions include 

UCITS and offshore funds, as well as customised and advisory 

solutions.  
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losses arising from uncritical reliance on such information.  The Bank advises every investor or potential investor to personally verify the accuracy 
of such information and to consult all relevant information in order to construe his own independent opinion, if necessary, with the assistance of a 
specialist, before taking any investment decision, including the decision to enter into transactions with respect to the financial instruments 

mentioned therein or to choose an applicable investment strategy. 
The client, and not the Bank, will be solely liable for any damages caused by the transmission to the Bank of false, inaccurate, outdated or 
incomplete client related data. The client shall inform the Bank of any change in his/her financial situation and/or his/her investment knowledge 

and experience and, in particular of changes which impact or are likely to impact the suitability of the investment service proposal made herein by 
the Bank.  
Outside of the provision of portfolio management services to a client or unless otherwise agreed, the Bank has, in accordance with the General 

Terms and Conditions of the Bank, no obligation to continuously monitor investments of clients with regard to inter alia price, quality or 
compliance with their chosen strategy. In such cases, the client makes all investment decisions independently and bears all risks of losses in 
connection with such decisions. Even if the Bank provides the client with investment advice or proposals, this does not place the Bank under any 

obligation to do so in future and/or regularly, nor is there any obligation for the Bank to monitor the performance of the investment proposals.  
Past performance, simulations and forecasts are not a reliable indication of future performance. As regards investments denominated in a 

currency other than that of the client, the exchange rates may negatively affect the performance of such investments. The information contained 
herein is only valid at the time this document has been produced. In particular, the information may be outdated at the time of the recipient’s 
investment decision (including the decision to enter into transactions with respect to the financial instruments mentioned therein or to choose an 

applicable investment strategy) due to various elements. A change in the economic environment, possible changes in the law, subsequent 
changes or corrections by the Bank and other events may cause future performance to deviate from that expressed or implied in the present 
document.  

When giving advice or expressing opinions regarding the management of assets in this document, the Bank shall use its best endeavors, but 
shall only be liable for its gross negligence or willful misconduct. 
The Bank and/or a CREDIT SUISSE GROUP company may, to the extent permitted by law, participate or invest in other financing transactions 

with the issuer of the financial instruments referred to herein, perform services or solicit business from such issuers, and/or have a position or 
effect transactions in the financial instruments or options thereof. In connection with the provision of investment services, the Bank may receive 
fees, commissions, reimbursements, discounts or other monetary or non-monetary benefits (collectively known as “remunerations”), which will 

form an additional part of the Bank’s compensation. In receiving payments by third parties the Bank interests may be adverse to those of its 

clients. Further information concerning the conflict of interest policy of the Bank, the remunerations as well as more generally the services 
offered by the Bank and the investor compensation and deposit guarantee scheme in Luxembourg can be found in the brochure “Information on 

Your Client Relationship with CREDIT SUISSE (LUXEMBOURG) S.A. Zweigniederlassung Österreich”, which is available from your relationship 
manager. 

Investments in financial instruments may involve a high degree of complexity and risk, or may be subject to financial market fluctuations due to 
various many factors such as issuers’ operational and financial conditions, growth prospects, changes in interest rates, the economical and 
political situation, or changes in market conditions.  Alternative investments, derivatives or structured products are complex instruments that 

typically involve a high degree of risk, and are intended for sale only to investors who are capable of understanding and assuming the risks 
involved. Investments in emerging markets are speculative and significantly more volatile than investments in traditional markets. Some of the 
main risks on such specific markets are of a political, economic, currency or market-related nature. Furthermore, investments in foreign 

currencies are subject to exchange rate fluctuations. Further information on the risks associated to investment products can be found in the 
brochure " Investment-Related Information / Disclosure of Risk ", which is available upon request from your relationship manager. Investments in 
the investment products described in this document should be made only after carefully studying and reviewing the product documentation. The 

opportunities and risks associated with each product can be found in the relevant underlying securities prospectus and any other supplementary 
documents. All documents will be made available at any time upon request. Before entering into any transaction, investors should independently 
consider the financial risks as well as the legal, tax, credit and accounting consequences of that transaction. This document is not suitable for tax 

purposes. 
This document is not intended for persons who, due to their nationality or place of residence, are not permitted to receive such information under 
local law. Neither this document nor any copy may be sent, taken into or distributed in the United States, the United Kingdom, Japan or Australia 
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or given to any US person. This applies equally to other jurisdictions, unless such actions are performed in compliance with the applicable laws of 
such jurisdiction. 
This document was produced by CREDIT SUISSE (LUXEMBOURG) S.A. Zweigniederlassung Österreich (hereinafter referred to as the "Bank"). 

The Bank is a branch of CREDIT SUISSE (LUXEMBOURG) S.A., a duly authorized credit institution in the Grand Duchy of Luxembourg with 
address 5, rue Jean Monnet, L-2180 Luxemburg. It is further subject to the prudential supervision of the Luxembourg supervisory authority, the 
Commission de Surveillance du Secteur Financier (CSSF), 110, route d'Arlon, L-2991 Luxembourg, Grand Duchy of Luxembourg as well as the 

Austrian supervisory authority, the Financial Market Authority (FMA), Otto-Wagner Platz 5, A-1090 Vienna. 
The entire business relationship between the client and the Bank is further governed by the General Terms and Conditions of the Bank as 
amended from time to time.  

Copyright © 2017 CREDIT SUISSE (LUXEMBOURG) S.A. Zweigniederlassung Österreich. A branch of CREDIT SUISSE (LUXEMBOURG) 
S.A., Registered Office in Luxembourg, 5, rue Jean Monnet, L-2180 Luxemburg, Registre de Commerce et des Sociétés Luxembourg no B 
11756. All rights reserved. 
Germany via CS (Deutschland) AG 

This document was produced by Credit Suisse AG and/or its affiliates (hereafter "CS") with the greatest of care and to the best of its knowledge 

and belief. The opinions expressed in this document are those of CS at the time of writing and are subject to change at any time without notice. 
If nothing is indicated to the contrary, all figures are unaudited.  
This document is provided for information purposes only and is for the exclusive use of the recipient. It does not constitute an offer or a 

recommendation to buy or sell financial instruments or banking services and does not release the recipient from exercising his/her own 
judgment. The recipient is in particular recommended to check that the information provided is in line with his/her own circumstances with regard 

to any legal, regulatory, tax or other consequences, if necessary with the help of a professional advisor.  
This document may not be reproduced either in part or in full without the written permission of CS. This document applies exclusively to clients in 
Germany. It is expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such 

information under local law. Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any U. 
S. person (within the meaning of Regulation S under the US Securities Act of 1933, as amended).  
Every investment involves risk, especially with regard to fluctuations in value and return. Investments in foreign currencies involve the additional 

risk that the foreign currency might lose value against the investor's reference currency. Historical performance indications and financial market 
scenarios are no reliable indicator for current or future performance. Furthermore, no guarantee can be given that the performance of the 
benchmark will be reached or outperformed.  

In connection with the investment products or with the provision of services], Credit Suisse AG and/or its affiliates may pay to third parties, or 
receive from third parties as part of their compensation or otherwise, one-time or recurring inducements (e.g. sales charges, placement or 
holding fees). You may request further information from your bank/relationship manager. Potential conflicts of interest cannot be excluded.  

This document qualifies as marketing material that has been published for advertising purposes. It must not be read as independent research.  
Copyright © 2017 Credit Suisse Group AG and/or its affiliates. All rights reserved. 
  

CREDIT SUISSE (DEUTSCHLAND)         Service-Line: 
AKTIENGESELLSCHAFT                       Telefon: +49 (0) 69 7538 1111 

Taunustor 1                                         Telefax: +49 (0) 69 7538 1796 
D-60310 Frankfurt am Main                     
 

Russia via CJSC Bank Credit Suisse (Moscow) 

ОГРАНИЧЕНИЕ ОТВЕТСТВЕННОСТИ 

Настоящее сообщение (документ) подготовлено Акционерным обществом «Банк Кредит Свисс (Москва)» (далее “Банк”), кредитной 
организаций и профессиональным участником рынка ценных бумаг, лицензированным Центральным Банком Российской Федерации, и 

содержит информацию о предложениях и (или) услугах материнской компании Банка (Кредит Свисс АГ) и (или) ее аффилированных 
лиц. Настоящее сообщение (документ) предоставлено Вам исключительно для информационных целей, не является и не содержит 

рекомендации купить или продать какие-либо ценные бумаги, производные или иные финансовые инструменты или банковские или 
иные услуги. Настоящее сообщение (документ) не является и не содержит оферты или предложения в значении, определенном в ст. 
435 Гражданского кодекса Российской Федерации, не является и не содержит обязательства сделать такую оферту или предложение. 

Настоящее сообщение (документ) содержит информацию о ценных бумагах, производных или иных финансовых инструментах, 
предназначенных для квалифицированных инвесторов, признанных таковыми в силу или в порядке, определенном применимым 
российским законодательством. Настоящее сообщение (документ) адресовано и предназначено исключительно для 

квалифицированных инвесторов. Любые ценные бумаги, производные или иные финансовые инструменты, предназначенные для 
квалифицированных инвесторов, могут быть приобретены Вами только в случае, если Вы признаны квалифицированным инвестором. 

Настоящее сообщение (документ) подготовлено Банком (его аффилированными лицами) с максимальной тщательностью и исходя из 

имеющейся у Банка (его аффилированных лиц) информации и мнений. Вместе с тем, Банк не дает заверений относительно его 
содержания и полноты и не несет ответственности за убытки, которые могут возникнуть в результате использования представленной 
информации. Мнения, выраженные в настоящем документе, принадлежат Банку (его аффилированным лицам), относятся 

исключительно к моменту написания настоящего сообщения (документа) и могут быть изменены в любое время без предварительного 
уведомления. Если не указано иное, использованные в настоящем сообщении (документе) цифровые показатели не подвергались 
аудиторской проверке. Любая покупка или продажа ценных бумаг, производных или иных финансовых инструментов, указанных в 

настоящем сообщении (документе), должна рассматриваться с учетом (i) условий соответствующей окончательной документации по 
сделке и (ii) дополнительных одобрений, раскрытия информации и согласий, предусмотренных требованиями Банка и (или) 

применимым законодательством. В частности, получателю рекомендуется убедиться, что представленная в настоящем сообщении 
(документе) информация соответствует его (ее) обстоятельствам с точки зрения юридических, регуляторных, налоговых и прочих 
последствий (если необходимо – с привлечением профессиональных консультантов). Любые инвестиции подвержены риску, особенно 

связанному с колебанием их стоимости и доходности. Следует иметь в виду, что прошлые показатели доходности и сценарии ситуаций 
на финансовом рынке не являются гарантией определенной динамики в настоящем или будущем. Инвестиции в иностранной валюте 
связаны с дополнительным риском, который заключается в том, что курс такой валюты может снизиться по отношению к базовой 

валюте инвестора. В показателях инвестиционных инструментов не учитываются комиссии, взимаемые при подписке и (или) 
погашении. Настоящее сообщение (документ) не предназначен для лиц, которые в силу своего гражданства, места регистрации, 
жительства или нахождения не могут получать указанную в нем информацию в силу применимого законодательства. Настоящий 

документ и его копии не могут отправляться или ввозиться в США, распространяться на их территории и (или) среди лиц США (в 
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значении, установленном Положением S Закона США «О ценных бумагах» 1933 г. в действующей редакции). Содержание настоящего 
сообщения (документа) охраняется авторским правом. Данный документ полностью или в какой-либо его части не может быть 
воспроизведен, передан (в электронном или ином виде), изменен или использован в публичных или коммерческих целях без 

предварительного письменного согласия Банка. Copyright © 2017 АО «Банк Кредит Свисс (Москва)» и (или) его аффилированные 
лица. Все права защищены. 
Italy via CS Italy S.p.A. 

This document was produced by Credit Suisse with the greatest of care and to the best of its knowledge and belief. However Credit Suisse 
provides no guarantee with regard to its content and completeness and does not accept any liability for losses which might arise from making 

use of this information. The opinions expressed in this document are those of Credit Suisse at the time of writing and are subject to change at 
any time without notice. If nothing is indicated to the contrary, all figures are not audited. This document is provided for information purposes 
only and is for the exclusive use of the recipient. It does not constitute an offer or a recommendation to buy or sell financial instruments or 

banking services and does not release the recipient from exercising his/her own judgment. Financial instruments mentioned in this document 
could be considered complex products and therefore may not be suitable for retail clients. The recipient is in particular recommended to check 
that the information provided is in line with his/her own circumstances with regard to any legal, regulatory, tax or other consequences, if 

necessary with the help of a professional advisor. This document may not be reproduced either in part or in full without the written permission of 
Credit Suisse. It is expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to such 
information under local law. Every investment involves risk, especially with regard to fluctuations in value and return. Investments in foreign 

currencies involve the additional risk that the foreign currency might lose value against the investor’s reference currency. Historical performance 
indications and financial market scenarios are no reliable indicators of current or future performance. Performance indications do not consider 

commissions levied at subscription and/or redemption. Furthermore, no guarantee can be given that the performance of the benchmark will be 
reached or outperformed.  
PERFORMANCE OBTAINED IN THE PAST DOES NOT CONSTITUTE ANY WARRANTY FOR FUTURE.  
BEFORE THE SUBSCRIPTIONS  READ THE PROSPECTUS.  

Neither this document nor any copy thereof may be sent, taken into or distributed in the United States or to any U. S. person (within the 
meaning of Regulation S under the US Securities Act of 1933, as amended). 
Copyright © 2017 Credit Suisse Group and/or its affiliates. All rights reserved. 
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