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Fi r s t iss ue  of  B ul l a nd  B e ar  C er t if ica te s on th e i m p li cit  v ola ti li ty on  th e
S w is s Mar ke t I nd ex 

As  f r o m 17 Jul y 20 03,  f or  th e fi r st  ti me  i nve st or s  wi l l  hav e t he  oppo r t uni t y  t o par t i c i p at e i n
t h e ev ol u t i on of  t he VS MI ® Vo l a t i l i t y Ind ex  on t he  Sw i s s Mar ke t  I nd ex  wi t h  �O pe n End � 
Ce r t i f i ca t e s.  Wi t h  th e iss ue  of  Bul l  and  Bear  Cer t i f i c at e s on th e VSM I ®,  in ve st o r s  ca n
be ne f i t  f r o m a r i s e ( Bu l l )  as wel l  as a fa l l  (B ear )  of  th e imp l i ci t  vol at i l i t y  of  SMI ® opt i o ns. 
Th e VS MI ® i s ca l cu l a t ed  on the  basi s of  SM I ® opt i o n con t r a ct s tr a de d on Eu r ex . 

Su c h  i nno v a t i v e fi nan c i al  to ol s  l en d t he ms el v es  to  i nv es t or s  wi s hi ng to  co v e r  the  i mpl i c i t  vo l a t i l i t y 
r i s k s  in ex i s t i n g opt i o ns  po s i t i o ns .  The y  al s o of f er  t he op por t u ni t y  to  ai m di r ec t l y  at  th e f ut ur e 
v o l a t i l i t y  ev o l u t i on of  th e Sw i s s  mar k et  wi t h ou t  hav i n g t o res or t  to co mpl i c at ed st r at eg i e s  wi t h
de r i v a t i v e pr o du c t s . 

To  mak e t he s e ce r t i f i c a t es  ac c es s i b l e to  a wi de  ci r c l e  of  i nv e s t or s  and  in  or d er  to  as s u r e 
ne go t i abl e pr i c e s  at  an y  t i m e,  a li s t i ng  on t he  SW X Sw i s s  Ex c h an ge  ha s  bee n ap pl i ed  fo r .  The
f i r s t  tr a di ng da y  is  18  Ju l y  2003 .  Mar k e t  Mak i n g i s  en s ur ed  by  Ban c a de l  Got t a r do .  Rat es  of  Bul l 
an d Be ar  Ce r t i f i c a t es  c an be  f oun d by  co ns ul t i n g any  c ur r en t  f i n an c i a l  inf or ma t i o n sou r c e or  th e
ww w. g o t t a r d o - f s. ch  web s i t e. 

Th e ca l c u l a t i o n of  th e VSM I ®,  as  t he un der l y i n g v al ue of  t he ce r t i f i c a t e,  i s  t r a ns par en t .  Al l 
pa r a me t er s  for  t he  co mp ut a t i on  of  t he in de x  c an  be  v i e wed  on ww w. vs m i. ch .  A gui de to  th e
i n de x  as  we l l  as  hi s t or i c a l  da t a ca n be do wnl oa ded  f r o m t he  sa me  webs i t e. 

Ce r t i f i ca t e s Ti ck er  Sy mb ol Se cu r i t y No . I S I N 

Bu l l  Cer t i f i c a t e VS MI C 16 41 37 9 CH 00 16 413 79 8

Be ar  Cer t i f i c a t e VS MI P 16 41 38 0 CH 00 16 413 80 6



Lu ga no ,  17. 07. 20 03 

Page 2

Th e VS MI ® r e al - t i me  pr i c es  ar e av ai l ab l e  on  t he fo l l owi ng  el ec t r oni c  inf or ma t i o n pl a t f or ms : 

Re ut er s :  .V SM I 
Bl oo mb er g :  VSM I  In dex 
Te l e k u r s :  VSMI , 1 
I n t e r n et :  ww w. vs m i. ch 

Ev ol ut i on  of  t he  VSMI ® f r om  1st  Jan ua r y 19 99

T h e  V S M I ® in d e x  is  a  re g is te re d  t ra d e m a r k  o f th e  S W X  S w is s  E x c h a n g e . T h e  B a n c a  d e l G o t ta rd o  c a lc u l a t e s  th e 

V S M I ® o n  t h e  b a s i s  o f th e  S w i s s  M a rk e t In d e x  ( S M I®).  T h e  S W X  S w i s s  E x c h a n g e  d o e s  n o t th e re fo re  g u a ra n t e e  th e 

s e rv ic e s  s u p p l ie d  u n d e r  th e  V S M I® tr a d e m a rk .

B a n c a  d e l  G o tt a r d o , w it h  h e a d  o ff ic e  i n  L u g a n o  (S w it z e rla n d ), re li e s  o n  a  w e ll  e x p a n d e d  n a ti o n a l a n d  i n t e rn a t io n a l 

n e tw o r k . T h a n k s  to  it s  h ig h l y  q u a li fie d  te a m s  o f e x p e r ts  a n d  i ts  a ffi li a te s ,  s u b s id ia r ie s ,  b r a n c h e s  a n d  r e p re s e n ta tiv e 

o f fi c e s  i n  Z u r ic h ,  G e n e v a ,  L a u s a n n e , B e l li n z o n a , C h i a s s o ,  L o c a rn o ,  B e rg a m o , M i la n , T u r in  ( o p e n i n g  in  S e p t e m b e r 

2 0 0 3 ),  A t h e n s ,  L u x e m b o u rg ,  M o n a c o , V ie n n a ,  H o n g  K o n g , N a s s a u  ( B a h a m a s ),  a s  w e l l a s  a n  im p o rta n t  p a rt ic ip a ti o n 

in  P a r is ,  t h e  b a n k  o f fe rs  to p  le v e l  fi n a n c ia l  s e rv ic e s  to  i ts  lo c a l a n d  in te rn a ti o n a l c l ie n te le .
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In fo rm a ti o n : s p e c if ic  in fo r m a ti o n  o n  th e  V S M I ® a n d  o n  d e ri v a t iv e  p ro d u c ts :

B a n c a  d e l  G o tt a r d o T e l. + 4 1  1  2 2 9  5 9  9 9 

G o tt a r d o  F i n a n c i a l  S o lu tio n s F a x  + 4 1  1  2 1 5  7 3  3 2 

S c h ü tz e n g a s s e  3 1 v s m i @ g o tt a r d o . c o m 

8 0 2 3  Z u r ic h 

g e n e ra l i n f o rm a t io n  o n  th e  B a n c a  d e l G o t ta rd o 

B a n c a  d e l  G o tt a r d o F r a n c o  R o g a n ti n i T e l.  + 4 1  9 1  8 0 8  3 3  6 0 

M e d i a  D e p a r tm e n t F a x  + 4 1  9 1  9 2 3  9 4  3 3 

V i a l e  S . F r a n s c i n i  8 fr a n c o .ro g a n ti n i @ g o tt a r d o . c o m 

6 9 0 1  L u g a n o 


