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Passive Investments – weshalb?



2

Passive Investments – weshalb?

„Passive investments are as interesting as watching
the grass grow or watching paint dry.“

John C. Bogle, Vanguard-Gründer und Pionier der Indexfonds.
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Passive Investments – weshalb?
Facts zur ETF / ETP Landscape gemäss BlackRock Industry Review Januar 2010

 Jährliche Wachstumsrate der ETFs in Europa über die letzten 10 Jahre lag bei rund 90%.

 In Europa waren Assets über USD 233 Mrd. in gesamthaft 1‘072 Produkten (ETFs / ETPs) investiert.

 2010 wird ein Wachstum von 20-30% erwartet.

ETF / ETP Assets vs Total Fund Assets in Europe
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ETF / ETP  0.7  5.7  10.7  20.4  34.0  54.9  89.7  128.5  142.7  226.9 

Total Fund Assets  4'561  4'619  4'296  4'835  5'373  6'569  7'574  7'924  6'123  6'840 
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Passive Investments – weshalb?

Mögliche Gründe für das Wachstum

 Transparenz – Einfaches klares Investmentprofil - keine komplizierten Basiswerte.

 Handelbarkeit – Liquidität und attraktive Spreads durch Kotierung an der Börse.

 Kosten – In der Regel attraktive Konditionen, da indexnah und kein aktives Management.

Kriterien für die Wahl passiver Investments

 Fond oder Tracker

 Kosten

 Wahl des Basiswertes / Underlying

Die Entscheidung für oder gegen ein aktives oder passives Investments, muss jeder Investor im Kontext 
seiner Anlagebedürfnisse selber treffen. Es gibt gute Gründe für beide Arten von Investments. Der Trend
der letzten und der kommenden Jahre scheint jedoch in Richtung passiver Investments zu gehen. 
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Passive Investments – weshalb?

SMI vs SMIC
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Passive Investments – weshalb?

 Grosse Performanceunterschiede zwischen Total Return und Preis Return bedingt durch die im Total Return 
Index enthaltenen Dividenden. 

 Outperformance von 2000 – 2009: SMIC rund 20% / S&P 500 TR rund 16%

 Total Return ≠ Total Return 

S&P 500 vs S&P 500 TR
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SECTION 2

UBS-ETTs
Die neuen Index-Highways
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Übersicht

 ETTs stehen für Exchange Traded Trackers und ermöglichen ein effizientes, 
kostengünstiges und transparentes Investieren in die Welt der Indizes.

 ETTs basieren auf Total Return Indizes oder Net Total Return Indizes. 
Normalerweise fällt bei dieser Art von Index Investments eine 
Managementgebühr an. Bei UBS-ETTs ist dies nicht der Fall. Der Anleger 
partizipiert vollumfänglich an der Wertentwicklung des zugrunde liegenden 
Index.

 ETTs bieten volle Transparenz, da sie den Index 1:1 abbilden. Zudem 
ermöglicht der Handel an der Derivatbörse Scoach flexibles und liquides 
Investieren.
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Vorteile UBS-ETTs

Auf einen Blick - UBS-ETTs sind:

 Einfach - 1:1 Partizipation am Basiswert, kein Verfall. 

 Kostengünstig - 0.00% Management-Gebühren* und kleine Spanne zwischen Kauf und 
Verkauf. 

 Ertragreich - die Dividenden werden reinvestiert (Total/Net Total Return). 

 Transparent - da an der SIX Swiss Exchange jederzeit gehandelt. 

 Effizient - der Wertzuwachs unterliegt nicht der Einkommenssteuer (Privatanleger mit 
Steuerdomizil Schweiz). Es fallen ebenfalls keine Stempelsteuer und Verrechnungssteuer an.

* Die Mangementgebühren werden jährlich überprüft . Eine allfällige Anpassung tritt erst nach einer Frist von dreizehn 
Monaten in Kraft.
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Strategie/Risikobetrachtung

Strategie

 Den Anleger mit langfristiger Strategie interessieren geringe Managementgebühren, 
die im Fall von ETTs wegfallen. Damit gelingt es dem Investor, den Index vollumfänglich 1:1 
zu tracken. 

 Anleger mit kurzfristiger Strategie möchten Bewegungen des Index ausnützen. Deshalb 
sind eine permanente Preisstellung bei engen Spreads und gleichzeitig hoher Liquidität von 
zentraler Bedeutung.

 UBS-ETTs sind Tracker-Zertifikate und gehören zur SVSP-Kategorie „Partizipation“ (SVSP-Code
1300). Sie „tracken“ die Performance eines Index nach oben wie auch nach unten und bieten 
daher keinen Kapitalschutz. Zudem sind die Käufer von UBS-ETTs dem Emittenten-Risiko 
ausgesetzt.

Risikobetrachtung

UBS-ETTs richten sich sowohl an institutionelle wie private Anleger und können für eine Vielzahl 
von Anlagestrategien – vom Intra-Day-Trading bis hin zur langfristigen Vermögensverwaltung -
verwendet werden: 
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Produkteübersicht

 ETTs aus dem Bereich Fixed-Income sind in Planung

 Das Angebot an Indizes wird laufend erweitert und angepasst. Die Mangementgebühren werden jährlich überprüft . 
Eine allfällige Anpassung tritt erst nach einer Frist von dreizehn Monaten in Kraft. Detaillierte Informationen 
diesbezüglich sind im Termsheet des entsprechenden Produktes enthalten und unter www.ubs.com/ett ersichtlich.

Hauptindex ETTs
Basiswert SIX Symbol Valor Management Gebühr Währung
SMI TR Index ETSMI 10834741 0.00% CHF
Swiss Leader Total Return Index ETSLI 11064556 0.00% CHF
DAX (TR) Index ETDAX 10834742 0.00% EUR
DJ Euro STOXX 50 Net TR Index ETSX5E 10834743 0.00% EUR
S&P 500 TR Index ETSPX 10834744 0.00% USD
FTSE 100 Net TR Index ETFTS 11064548 0.00% GBP
CAC 40 TR Index ETCAC 11064547 0.00% EUR
FTSE MIB EUR TR Index ETMIB 11064549 0.00% EUR
DJ 600 Net TR Index ET600 10834758 0.00% EUR
DJ Small Net TR Index ETSMA 10834757 0.00% EUR

Sektorindex ETTs
Basiswert SIX Symbol Valor Management Gebühr Währung
DJ Banks Net TR Index ETBAN 10834748 0.00% EUR
DJ Basic Resources Net TR Index ETBAS 10834749 0.00% EUR
DJ Oil&Gas Net TR Index ETOIL 10834750 0.00% EUR
DJ Food & Beverage Net TR Index ETFOO 10834751 0.00% EUR
DJ Healthcare Net R Index ETHEA 10834752 0.00% EUR
DJ Insurance Net TR Index ETINS 10834753 0.00% EUR
DJ Technology Net TR Index ETTEC 10834754 0.00% EUR
DJ Telecomms Net TR Index ETTEL 10834755 0.00% EUR
DJ Utilities Net TR Index ETUTI 10834756 0.00% EUR
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Kontaktinformation

Beat Frühauf, CIIA
Executive Director
UBS Investment Bank
Equity and Commodity Derivatives

+41-44-239 70 39
beat.fruehauf@ubs.com
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Disclaimer
This material has been prepared by UBS AG, or an affiliate thereof ("UBS"). In certain countries UBS AG is referred to as UBS SA.

This material is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the specific investment objectives, financial situation or particular needs of any 
recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. No representation or 
warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, nor is it intended to be a complete statement or summary of 
the securities, markets or developments referred to in the materials.  It should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed in this 
material are subject to change without notice and may differ or be contrary to opinions expressed by other business areas or groups of UBS as a result of using different assumptions and criteria. UBS is 
under no obligation to update or keep current the information contained herein. UBS, its directors, officers and employees' or clients may have or have had interests or long or short positions in the 
securities or other financial instruments referred to herein and may at any time make purchases and/or sales in them as principal or agent. UBS may act or have acted as market-maker in the securities or 
other financial instruments discussed in this material. Furthermore, UBS may have or have had a relationship with or may provide or has provided investment banking, capital markets and/or other 
financial services to the relevant companies. Neither UBS nor any of its affiliates, nor any of UBS' or any of its affiliates, directors, employees or agents accepts any liability for any loss or damage arising 
out of the use of all or any part of this material.

Options, derivative products and futures are not suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign 
currency rates of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this presentation. Prior to entering into a transaction you should consult 
with your own legal, regulatory, tax, financial and accounting advisers to the extent you deem necessary to make your own investment, hedging and trading decisions. Any transaction between you
and UBS will be subject to the detailed provisions of the term sheet, confirmation or electronic matching systems relating to that transaction. Clients wishing to effect transactions should contact their 
local sales representative. Additional information will be made available upon request.

For financial instruments admitted to trading on an EU regulated market: UBS AG, its affiliates or subsidiaries (excluding UBS Securities LLC and/or UBS Capital Markets LP) acts as a market maker or 
liquidity provider (in accordance with the interpretation of these terms in the UK) in the financial instruments of the issuer save that where the activity of liquidity provider is carried out in accordance 
with the definition given to it by the laws and regulations of any other EU jurisdictions, such information is separately disclosed in this material.

United Kingdom and the rest of Europe: Except as otherwise specified herein, this material is communicated by UBS Limited, a subsidiary of UBS AG, to persons who are market counterparties or 
intermediate customers (as detailed in the FSA Rules) and is only available to such persons.  The information contained herein does not apply to, and should not be relied upon by, private customers. 
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). Turkey: Prepared by 
UBS Menkul Degerler AS on behalf of and distributed by UBS Limited. Russia: Prepared and distributed by the Moscow Representative Office of UBS Cyprus Moscow Limited.  Switzerland: These 
materials are distributed in Switzerland by UBS AG to persons who are institutional investors only.  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.. South Africa: UBS South Africa (Pty) Limited (Registration No. 1995/011140/07) is a member of the JSE Limited, the South 
African Futures Exchange and the Bond Exchange of South Africa. UBS South Africa (Pty) Limited is an authorised Financial Services Provider.  United States: These materials are distributed by UBS 
Securities LLC or UBS Financial Services Inc., subsidiaries of UBS AG, or solely to US institutional investors by UBS AG or a subsidiary or affiliate thereof that is not registered as a US broker-dealer (a 
"non-US affiliate"). Transactions resulting from materials distributed by a non-US affiliate must be effected through UBS Securities LLC or UBS Financial Services Inc. Canada: These materials are being 
distributed in Canada by UBS Securities Canada Inc., a subsidiary of UBS AG and a member of the principal Canadian stock exchanges & CIPF. Hong Kong: The materials relating to equities and other 
securities business, and related research, are being 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 being distributed in Hong Kong by UBS AG, Hong Kong Branch.  Singapore: Distributed by UBS Securities Pte. Ltd or UBS AG, Singapore Branch.  
Japan: The materials relating to equities, fixed income products, corporate finance and other securities business, and related research, are distributed in Japan by UBS Securities Japan Ltd. The materials 
relating to foreign exchange and other banking business, and related research, are distributed in Japan by UBS AG, Tokyo Branch.  Australia: These materials are distributed in Australia by UBS AG 
(Holder of Australian Financial Services Licence No. 231087) and UBS Securities Australia Ltd (Holder of Australian Financial services Licence No. 231098).  New Zealand: These materials are distributed 
in New Zealand by UBS New Zealand Ltd.

 2010 UBS. All rights reserved. UBS specifically prohibits the redistribution of this material and accepts no liability whatsoever for the actions of third parties in this respect.


