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Rezensionsbelege

Frankfurt, den 20. November 2001

Liebe Autorinnen und Autoren

des Wirtschaftsverlags Carl Ueberreuter,

anbei senden wir Ihnen die aktuellen Rezensionen zu lhrem Buch, die in den letzten
Wochen in Deutschland, Osterreich und der Schweiz erschienen sind. Wir wiinschen

Ihnen eine vergniigliche Lektire.

Fiur Fragen, Anregungen oder Wiinsche stehe ich thnen gerne zur Verfligung. Sie
erreichen mich per Telefon unter der Rufnummer 069/580905-31, per Fax unter
069/580905-1 oder per E-Mail unter folgender Adresse: rygalski@ueberreuter.de.

Es grift Sie im Namen des Ueberreuter-Presseteams

Cowum [ gjalftf‘

Corinna Rygalski
Presse- und Offentlichkeitsarbeit
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das Vertrauen in das Geschaftsmedium Internet noch stark ver-
besserungswiirdig ist. So brechen etwa nach Studie des Austrian
Internet Monito?A{M) nach wie vor zwei Drittel der Online-Shop-
per den Kaufvofgang ab, wenn es ans Zahlen geht. Entscheidet
man sich fiir das Online-Brsenbusiness, sollte jeder fiir sich
zundchst Vor- und Nachteile gegeneinander abwagen.

Die Vorteile

W Der Zeitvorteil liegt auf der Hand. Der oft mithsame Weg zu
Hausbank und Berater bleibt endlich obsolet. Entscheidungen
kannen sofort getroffen werden, eine restriktive Gffnungszei-
tenregelung ist nicht [dnger eine Business-Hiirde. Wertpapier-
geschafte werden ortsunabhéngig und flexibel durchfilhrbar,
Man erfahrt rasch, was aus einer Order geworden ist. Aktien
und Internet passen gut zusammen: Beides wird mit Schnell-
igkeit, Modernitdt und dem virtuellen Raum kombiniert.

M Die Gebiihren sind im Vergleich zu den filialisierten Banken
minimal.

M Intra-Day-Trading wird fiir Online-Bdrsianer leicht nutzbar,
Kursschwankungen eines Tages kéinnen ausgenutzt werden,

W Der Informationsfluss via Internet 2um Brsengeschehen er-
folgt rascher als via traditionelle Medien. Dazu kommt der In-
formationsaustausch durch E-Mail und die kommode Teil-

nahme an virtuellen Diskussionsforen unter Gleichgesinnten.

M Tester im Auftrag des Verbraucherschutzmagazins . Konsu-
me%l. Ausgabe Juli 2001) durften kiirzlich bei der
Probe aufs Exempel positiv feststellen: Jeder bei acht dster-
reichischen Bankinstituten online getdtigte An- und Verkauf
von Wertpapieren ging problemlos iiber die Biihne.

M Das Internet kommt auch der Aktiondrsdemokratie zugute.
Virtuelle Hauptversammlungen im WWW sind wahrscheinlich
nicht mehr allzu lange pure Vision. Zugleich entmystifiziert
das Web die einst nicht selten geheimnisumwitterten Bank-
und Bbrsengeschdfte, Die recht asymmetrische Verteilung
von Informationen zwischen Banken und Kunden aus der
Vergangenheit existiert vielfach nicht mehr.

M Ebenso wird sich die Angebotskonkurrenz durch das Online-
Birsengeschaft auf die Branche insgesamt auswirken. Anleger
sollten insoferne profitieren, als davon auszugehen ist, dass
die Kosten fiir Wertpapiertransaktionen im station&ren Bereich
sinken bzw. die Beratungsleistungen in den Banken an Qualitt
gewinnen werden. Banken milssen bei wachsender Konkurrenz
auch bedingt durch neue Mitbewerber auRerhalb ihres gewach-
senen Branchenbereichs zu Dienstleistern im wahrsten Sinne
des Wortes werden, denn wie formulierte es Bill Gates so schin
lapidar: ,Banking is essential, banks are not.”

430~ rap 3/01

IX: Pictor International
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B The fees are very low as compared to banks with branch offices.

M Intra-day trading can be easily used online, price fluctuations can
be exploited.

M The stock exchange information flow is much faster via the Internet
than via traditional media. In addition, you can exchange informa-
tion by e-mail and participate in virtual chat forums with like-min-
ded people.

M Recently, testers of the consumer protection magazine ,Konsument”
(see July 2001 issue) checked up on the possibilities and found out:
none of the online share transactions conducted with one of eight
Austrian banks encountered any problems.

M The Internet is very useful for ,shareholding democracy” as well: vir-
tual general meetings on the Internet will not remain a vision of the
future for much longer, At the same time, the Web discloses what was
formerly often regarded as the mysteries of the banking and stock
business. Information is no longer asymmetrically distributed bet-
ween the banks and the customers, as was often the case in the past.

M In the long run, the competition in online stock business will have
its effect on the entire banking and stock-exchange sector. The
shareholders stand to gain as we can expect that the cost of share
transactions in physical bank outlets will be reduced and/or the
banks will provide better-quality counselling. Due to the increa-
sing competition from new competitors outside the traditional
banking business, the banks literally have to become service pro-
viders because, as Bill Gates once put it very succinctly: ,Banking
is essential, banks are not!”

The disadvantages

M The online stock-exchange business has by now become a new field
of activity for stock and share specialists. Beginners had better keep
their hands off. Moreover, for the time being, banks have customi-
sed their offers on the Internet to heavy online traders. The design
of websites and tools leaves a great deal to be desired with respect
to understanding their content and the way these tools work.

B In the test carried out by ,Konsument”, it was criticised that the
virtual share stores often callit a day in the early evening, i.e. ata
time when things just start to get exciting on the American stock
exchanges, for instance,

B The fact that sales and purchase orders are carried out only after two
to three minutes, sometimes only after 30 minutes, was rated very
negatively by the consumer protectors. This means that currently
private shareholders can only dream about real-time prices in the
way bankers get them on their PC via the Xetra system.

W The flood of stock-exchange news increases the risk to get the
wrong information, When Ullrich Hocker, general manager of the
Deutsche Schutzvereinigung fiir Wertpapierbesitz (DSW ~ German
Association for the Protection of Shareholders) was asked about
his opinion of the various tips and suggestions doing the rounds in
different Internet forums, he said, ,Such tips are certainly inter-
esting and stimulating, but they should always be only part of a
great number of information sources to be analysed before buying
shares. If you derive your information merely from such tips; you
act very carelessly.”

M Last but not least, the online stock-exchange business involves a
risk resulting from the human psyche. In her book ,Der groRe Bér-
sen-Bluff” (The Great Stock-Exchange Bluff) Cornelia Biirger writes,
.If you can bring the world into your home by pressing a button, you
will inevitably think that you can rule the world by pressing but-
tons.” Share trading on the PC is similar to a computer game: It is
very easy and seems quite unreal. The fact that you're moving, win-
ning, but perhaps also losing a lot of money that way is something
you only become aware of much later.”

”
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: ,,Konsument -test of onhne share—
trading providers

Provider Homepage - Test result
DirektAnlage www.direktanlage.at ve}y good
volksbank-direkt www.vbankdirektat. ' verygood
comdirect www,tomdirect.at very good
Direktbank www.direktbank,at good
ConSors www.consors.at . good
Creditanstalt www.creditanstalt.at good

ybank www.easybank.at " ‘good
Erste Bank w\m{v 5- nettrading ecetra.com  less satisfying

A comparison of fees showed Direktanlage and volksbank-direkt as the
wmost cost- efflaent" of all Auslﬁan providers at all stock ex:hanges
% " Source: k’onsument” 7/2001, p. 18-19

In Medias Res
When you start out on your online stock exchange venture,
which you will hopefully enjoy also from a financial point of
view, you have to do lots of comparisons and find answers to
the following questions:

B Is my computer fit for online share trading? How about
the performance of my provider?

W Which direct banking offer on the Internet provides the
ideal concept for me? Which services should it include?
What are the results when you compare fees?

B How user-friendly is the Internet site, how logical is the
navigation concept?

M How much information do you get about a share by a sim-
ple mouse click? Is there sufficient and easily accessible
information about shares and enterprises?

For a final check of how well you manage share transactions

via the Internet, it is recommended to do a test run first. Af-

ter that, you can take the final decision of whether to
choose the World Wide Web for your financial transactions or
maybe rather hang on to the good old tradition and visit
your bank. Michael Sgiarovello

Ar'e y

W Your available ‘nv_estment capital amountsrto more than 50,000

© Austrian Schilling, Smalléer amounts are ~not worth the effort be-
- cause of the fees incurred. y

H You own this money without having to taken loan or credlt

W You want to make long-term investments for a time frar_ne. ofat
least fivé to ten years.: : v G :

M You have acquired a certain basic know-fiow ofthe stock-
exchange business and are willing to keép yourself up-to-date
with regular economic information, ’

M As a newcomer, you séek detailed counsel, always get several
opinions and béware of so-called insider tips.

M You diversify your investment to different shares, thus sprea-

ding the risk.

Some stock-exchange magazines on the Internet
www.don-l.de, www.doubledigit.de, www.financial.de,
www.fnet.de, www.intérstoxx,de, www,WallstreetOnline,dé




