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07. November 2012 

UBS informiert 

Anleger im Oktober vorsichtiger 
 

 
Frankfurt, 07. November 2012 – Investoren sind im Oktober wieder vorsichtiger geworden. Das 

lässt sich am UBS Investor Sentiment Index ablesen, der die Risikobereitschaft der Käufer von 

UBS Discount-Zertifikaten auf den DAX misst. Der durchschnittlich gewählte Cap lag im 

Oktober 17,39 Prozent unterhalb des DAX-Standes und damit 2,85 Prozentpunkte tiefer als 

noch im Vormonat. Im September hatte dieser Wert noch bei 14,54 Prozent gelegen. Der UBS 

Investor Sentiment Index notiert damit derzeit deutlich unter dem Jahresdurchschnitt von 

14,14 Prozent. 

 

Der UBS Investor Sentiment Index gibt das Sicherheitsbedürfnis der Anleger wieder. Denn der 

prozentuale Cap-Abstand zum jeweils aktuellen DAX-Kurs kann generell als Sicherheitsabstand gesehen 

werden: Je tiefer der Cap im Vergleich zum DAX-Kursniveau liegt, desto wahrscheinlicher ist es, den 

maximal in Aussicht gestellten Ertrag zum Laufzeitende zu erhalten. Im Gegenzug sinkt allerdings die 

Höhe des möglichen Ertrags.  

 

Wie auch schon in den Vormonaten August und September unterlag das Sicherheitsbedürfnis im 

Oktober einer großen Schwankungsbreite. Obwohl sich der DAX im Oktober in einer recht engen 

Spanne zwischen 7.120 und 7.448 Punkten bewegte, schwankte der an einem Tag durchschnittlich 

gewählte Cap zum Teil erheblich: Der niedrigste gemessene Tagesdurchschnitt hinsichtlich der Cap-Wahl 

lag bei 4.000 Punkten, der höchste bei 7.275 Punkten. Mit der Cap-Wahl reagieren Anleger in der Regel 

auch auf Ereignisse wie die Entwicklung der Euro-Krise, den Wahlkampf um das US-Präsidentschaftsamt 

oder den Wirbelsturm „Sandy“.  

 

Zu Beginn des Monats Oktober präsentierten sich die Anleger noch relativ pessimistisch, was sich in 

einem durchschnittlich gewählten Cap von 20,52 Prozent unterhalb des aktuellen DAX-Stands äußerte. 

Zur Monatsmitte hellte sich die Stimmung wieder etwas auf. Der Durchschnittscap-Abstand lag in 

diesem Zeitraum bei 14,79 Prozent. Zum Ende des Monats trübte sich die Stimmung bei den Investoren 

allerdings wieder etwas ein, was sich in einem durchschnittlich gewählten Cap-Abstand von 16,12 

Prozent zum Indexstand ausdrückte.  

 

 

 

Bei Rückfragen: 

 

UBS – Marcel Langer, Telefon: 069-1369 7979, E-Mail: invest@ubs.com 

ergo Kommunikation – Holger Nacken, Telefon 0221-912887-59, E-Mail: ubs@ergo-komm.de 
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Disclaimer 

Die UBS Deutschland AG ist eine Tochtergesellschaft der UBS AG 
Sitz der Gesellschaft: Bockenheimer Landstraße 2 - 4 
D-60306 Frankfurt am Main 

Tel. 069 2179 0 – Amtsgericht Frankfurt am Main HRB 58164 

Vorsitzender des Aufsichtsrats: Roland Koch 
Vorstand: Axel Hörger (Vorsitzender), Dr. Martin Deckert, Carsten Dentler, Andreas Varnavides, 
Stefan Winter  

 

This material has been prepared by UBS AG or an affiliate ("UBS").   
 
This material is for distribution only as permitted by law.  It is not prepared for the needs of any specific 
recipient.  It is published solely for information and is not a solicitation or offer to buy or sell any 
securities or related financial instruments (“Instruments”). UBS makes no representation or warranty, 
either express or implied, on the completeness or reliability of the information contained in this 
document (“Information”) except that concerning UBS AG and its affiliates. The Information should not 
be regarded by recipients as a substitute for using their own judgment.  Any opinions expressed in this 
material may change without notice and may be contrary to opinions expressed by other business areas 
of UBS as a result of using different assumptions or criteria. UBS is under no obligation to update the 
Information.  UBS, its officers, employees or clients may have or have had an interest in the Instruments 
and may transact in them. UBS may have or have had a relationship with entities referred to in the 
Information. Neither UBS nor any of its affiliates, or their officers or employees accepts any liability for 
any loss arising from use of the Information.  

United Kingdom and rest of Europe: Except as otherwise specified herein, this material is 
communicated by UBS Limited, a subsidiary of UBS AG, to persons who are eligible counterparties or 
professional clients (as detailed in the FSA Rules) and is only available to such persons.  The Information 
does not apply to, and should not be relied upon by, retail clients. UBS Limited is regulated by the FSA. 
France: Prepared by UBS Limited and distributed by UBS Limited and UBS Securities France S.A. UBS 
Securities France S.A. is regulated by the Autorité des Marchés Financiers (AMF).  Where an analyst of 
UBS Securities France S.A. has contributed  to this material, the material is also deemed to have been 
prepared by UBS Securities France S.A. Germany: Prepared by UBS Limited and distributed by UBS 
Limited and UBS Deutschland AG. UBS Deutschland AG is regulated by the Bundesanstalt fur 
Finanzdienstleistungsaufsicht (BaFin).  Spain: Prepared by UBS Limited and distributed by UBS Limited 
and UBS Securities España SV, SA. UBS Securities España SV, SA is regulated by the Comisión Nacional 
del Mercado de Valores (CNMV). Italy: Prepared by UBS Limited and distributed by UBS Limited and UBS 
Italia Sim S.p.A.. UBS Italia Sim S.p.A. is regulated by the Bank of Italy and by the Commissione 
Nazionale per le Società e la Borsa (CONSOB).   Where an analyst of UBS Italia Sim 
S.p.A. has contributed to this material, the material is also deemed to have been prepared by UBS Italia 
Sim S.p.A..  Israeli: UBS AG and its affiliates incorporated outside Israel are not licensed under the 
Investment Advice Law. This material is being issued only to and/or is directed only at persons who are 
Sophisticated Investors within the meaning of the Israeli Securities Law and this material must not be 
relied or acted upon by any other persons. Whilst UBS AG holds insurance for its activities, it does not 
hold the same insurance that would be required for an investment advisor or investment marketer under 
the relevant Investment Advice Law Regulations. Switzerland: This material is distributed in Switzerland 
by UBS AG to institutional investors only. South Africa: UBS South Africa (Pty) Ltd. and UBS AG are 
authorised financial services providers in South Africa. All banking services are provided by UBS AG, 
Head Offices in Switzerland. UBS South Africa (Pty) Ltd. and UBS AG are not authorised to conduct the 
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business of a bank in South Africa. United States: Distributed by UBS Securities LLC (member NYSE, 
FINRA and SIPC) or UBS Financial Services Inc. (member FINRA and SIPC), both of which are subsidiaries 
of UBS AG. Canada: This material is distributed by UBS Securities Canada Inc., a registered investment 
dealer in Canada and a Member-Canadian Investor Protection Fund, or by another affiliate of UBS AG 
which is registered to conduct business in Canada or otherwise exempt from registration.   Japan:  This 
material is distributed in Japan by UBS Securities Japan Ltd, a registered securities company, or by UBS 
AG, Tokyo Branch, a licensed bank, in accordance with each entity's business scope.  For further details 
of our local services, please call your regular contact at UBS in Japan.   Hong Kong: The materials 
relating to equities and other securities business and related research, are distributed in Hong Kong by 
UBS Securities Asia Limited. The material relating to corporate finance, foreign exchange, fixed income 
products and other banking business and related research are distributed in Hong Kong by UBS AG, 
Hong Kong Branch.  Singapore: This material is distributed in Singapore by UBS Securities Pte. Ltd or 
UBS AG, Singapore Branch. Australia: Distributed by UBS AG (Holder of Australian Financial Services 
Licence No. 231087) and/or UBS Securities Australia Ltd (Holder of Australian Financial Services Licence 
No. 231098) to persons who satisfy the definition of wholesale investor for the purposes of the 
Corporations Act 2001 (Cth) and not intended for distribution to any retail clients. New Zealand: This 
material is distributed in New Zealand by UBS New Zealand Ltd. An investment adviser and investment 
broker disclosure statement is available on request, free of charge, by writing to PO Box 45, Auckland, 
NZ. Dubai: UBS AG Dubai Branch is regulated by the DFSA. This material is intended for Professional 
Clients only. 
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All rights reserved.  

UBS prohibits the redistribution of any of the Information without the permission of UBS. 


