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Political communication
The active exchange of opinion with political decision-
makers and supporting legislative initiatives count among 
the key tasks of the association. DDV is a point of contact 
for politicians in all matters concerning the structured pro-
ducts industry. Offering its expert knowledge, DDV actively 
contributes to the shaping of political opinion. In addition, 
the association conducts intensive discussions with the 
regulatory authorities such as the Federal Financial Super-
visory Authority (BaFin) and Deutsche Bundesbank.

DDV is not only active at a national level, but at European level 
as well. In collaboration with partner associations in EUSIPA, 
the European umbrella association, it represents the interests 
of the industry in dealings with the European Parliament, the 
European Commission and ESMA, the European Securities 
and Markets Authority. DDV is also a member of IOSCO, the 
International Organisation of Securities Commissions.



Fairness Code
The Fairness Code is a self-regulatory initiative by the mem-
bers of DDV. Its guidelines are considerably stricter than 
those of the previous Derivatives Code. Its particular focus 
is on product and cost transparency. Issuers now show the 
issuer estimated value (IEV) in the information sheets for 
their investment products. 

Additionally, when offering investment products with full 
capital protection and a minimum and maximum interest 
yield, issuers indicate in the product information sheet the 
probability of occurrence of these yields. DDV members 
have also undertaken to design their structured securities 
fairly. They ensure that in respect of market expectations, 
there is a balanced relationship between the risk and the 
potential return. Additionally, they have undertaken not to 
promote any product features that only occur in unlikely 
circumstances and to use clear and easily understood 
terminology in their product descriptions. 

The Fairness Code and the notes are also available in English 
and French.

Voluntary undertaking  
by issuers to observe standards with respect  
to the structuring, issuing, marketing and  
trading of structured products

Fairness Code Notes to the  
Fairness Code



INFORUM
Every quarter, DDV publishes the political information ser-
vice INFORUM, in which it contributes to the shaping of 
political opinion and addresses current topics surrounding 
the structured products industry. The newsletter is primarily 
directed at political decision-makers in Berlin and Brussels.

Facts and figures
There is much misunderstanding around derivative instru-
ments and structured products. DDV has launched a series 
of articles to present the occasionally intense discussions in 
an objective way. In just a few pages, each issue addresses 
one of the most common points of criticism and counters it 
with facts and figures.

o Wenn es um den Anlegerschutz geht, dann gibt es nach Auffassung einiger 
Verbraucherschützer und so mancher Politiker ein Allheilmittel, das ebenso so sim-
pel wie wirksam ist: am besten alle komplexen und undurchsichtigen Finanzprodukte 
verbieten. Die bergen ja ohnehin nur große Risiken und beinhalten außerdem ver-
steckte Kosten. Das hört sich nach einem pragmatischen und tatkräftigen Vorschlag 
an. Nun ist aber nicht alles, was gut und einfach klingt, auch tatsächlich gut. 

Wer ein gefährliches Finanzprodukt verbieten will, kommt nicht umhin, objektive und 
nachprüfbare Kriterien für ein solches Verbot zu definieren. Häufig genannt werden 
in diesem Zusammenhang übermäßige Komplexität, zu hohes Risiko und fehlende 
Transparenz. 

Komplexität verringert Risiko
Schon bei der Frage, ob ein Produkt übermäßig komplex ist, fangen die Probleme 
an. Aus der Komplexität eines Produkts ergibt sich eben nicht, dass es dadurch 
besonders risikoreich oder intransparent wäre. Das lässt sich am Beispiel der Zer-
tifikate belegen. 

INFORUM

Liebe Leserin, 
lieber Leser,
die politischen Entschei-
der und die Zertifikate-
branche sind sich einig 
in dem Ziel, den wenig informierten Anleger 
wirksam zu schützen. Doch welcher Weg ist 
hier der richtige? Während einige Politiker 
auf Produktverbote setzen, halten andere 
die Verbesserung der Produkttransparenz 
für die marktwirtschaftliche Lösung. Der 
Leitartikel zeigt, warum Verbote in die Irre 
führen. 

War die Bundesregierung in dieser Legis-
laturperiode bei der Finanzmarktregulie-
rung eigentlich erfolgreich? Diese Frage 
diskutieren jeweils zwei Bundestagsab-
geordnete von Regierung und Opposition 
in unserer Rubrik „Pro & Contra“. Außer-
dem stellen wir Ihnen unsere aktualisierte 
Produktklassifizierung vor, präsentieren 
Ihnen die Ergebnisse der aktuellen DDV-
Trendumfrage und berichten über Neuig-
keiten aus der Zertifikatebranche.

Wie immer interessiert uns Ihre Meinung, 
und wir freuen uns über Ihre Rückmeldung 
unter politik@derivateverband.de

Viel Freude beim Lesen wünscht Ihnen

Dr. Hartmut Knüppel
Geschäftsführender Vorstand des DDV
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Allheilmittel für 
den Anlegerschutz

Fairness Kodex 
geht an den Start

o Wozu braucht eine Branche eigentlich einen Kodex? Dient eine solche Selbst-
verpflichtung nur zur Beruhigung von Politikern und Anlegerschützern oder haben 
die Verbraucher auch wirklich etwas davon? Die Erfahrung zeigt: Ein Kodex ist ein 
sehr wirksames Instrument, wenn er substanziell und ganz konkret Prinzipien für den 
Umgang mit Kunden festschreibt und wenn seine Einhaltung regelmäßig überprüft wird.

Nationale und europäische Gesetze können nicht alles regeln, und manchmal ist es 
hilfreich, bestimmte Grundsätze des fairen Umgangs miteinander auch noch einmal 
schriftlich festzuhalten. Die Banken der deutschen Zertifikatebranche haben deshalb 
erstmals im Jahr 2008 in einem Kodex Leitlinien für einen verantwortungsvollen 
Umgang mit dem Kapital und dem Vertrauen der Anleger festgelegt. 

Nun muss solch ein Kodex aber immer wieder einmal überprüft und gegebenenfalls 
weiterentwickelt werden. Die 17 Mitglieder des Deutschen Derivate Verbands haben 
dies sehr intensiv in den vergangenen beiden Monaten getan. Gemeinsam haben sie 
die Standards für Emission, Strukturierung, Vertrieb und Marketing strukturierter 
Wertpapiere überarbeitet. Mitte Oktober wurde der neue Fairness Kodex schließlich 
einstimmig verabschiedet.
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Liebe Leserin, 
lieber Leser,
der englische Begriff 
Fairness gehört zu den 
wenigen Worten, für die 
es im Deutschen keine  
passende Übersetzung gibt. Dennoch ver-
steht jeder, was damit gemeint ist. Fairness 
als Leitprinzip sollte dabei nicht nur im pri-
vaten Bereich, sondern auch im Geschäftsle-
ben gelten. Was es mit dem neuen Fairness 
Kodex der deutschen Zertifikatebranche auf 
sich hat, erfahren Sie im Leitartikel.

In unserer Rubrik News erläutern wir kurz 
das neue Glossar zu den Fachbegriffen, 
denen der Anleger in den sog. Beipack-
zetteln begegnet. Es setzt einen wichtigen 
Standard zur besseren sprachlichen Ver-
ständlichkeit der Produktinformationsblät-
ter. Außerdem haben wir bei Zertifikateanle-
gern einmal nachgefragt, wie wichtig für sie 
die Bonität eines Emittenten ist. Wir infor-
mieren Sie zudem über aktuelle Publikatio-
nen und berichten von unserem Zertifikate-
Brunch zur Finanztransaktionssteuer sowie 
vom diesjährigen Deutschen Derivate Tag.

Wie immer interessiert uns Ihre Meinung, 
und wir freuen uns über Ihre Rückmeldung 
unter politik@derivateverband.de

Viel Freude beim Lesen wünscht Ihnen

Dr. Hartmut Knüppel
Geschäftsführender Vorstand des DDV
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Aufgedeckt: 
Was Zertifikate wirklich kosten

o Wer sich als privater Anleger dafür interessiert, welche Kosten beim Erwerb 
eines Finanzprodukts für die Anlageberatung anfallen, der muss nicht lange suchen. 
Denn die Banken weisen die Vertriebsprovisionen von Finanzprodukten – wie gesetz-
lich vorgeschrieben – in den Produktinformationsblättern, den sogenannten PIBs, 
schon seit längerem aus. Doch wie steht es um die Kosten der Emittenten und die 
Margen, die sie erwarten? Hierzu gab es bislang viele Spekulationen, aber keine 
verlässlichen Zahlen. Daher hat der DDV eine Studie zu „Emittentenmargen bei 
Zertifikaten“ bei der European Derivatives Group (EDG) in Auftrag gegeben. Das 
Ergebnis der Studie zeigt, dass die durchschnittliche erwartete Emittentenmarge 
0,36 Prozent pro Jahr beträgt und damit sehr viel kleiner ist, als vielfach angenommen.

Doch sind diese Ergebnisse auch wirklich repräsentativ? Die Antwort ist ein klares Ja. 
Die Studie der EDG basierte sogar auf zwei Stichproben. Bei der ersten Untersuchung 
analysierte die EDG 1.650 strukturierte Wertpapiere in neun Produktkategorien. Dabei 
bezog sie sich auf das jeweilige tatsächlich ausstehende Marktvolumen zum Stichtag 
31. Mai 2013. Um dieses Ergebnis noch weiter abzusichern, zog die EDG zum gleichen 
Stichtag außerdem eine zufällige Stichprobe mit 1.529 strukturierten Wertpapieren 
unabhängig von dem investierten Marktvolumen. Hier lag die durchschnittliche erwar-
tete Emittentenmarge bei 0,46 Prozent pro Jahr. p
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Liebe Leserin, 
lieber Leser,
kennen Sie auch die 
Behauptung, Zertifikate 
würden viele versteckte 
Kosten enthalten und 
Emittenten könnten 
damit hohe Gewinne einstreichen? Wir woll-
ten es genau wissen und haben hierzu eine 
wissenschaftliche Studie in Auftrag gegeben. 
Die Ergebnisse werden Sie vielleicht überra-
schen. Sie zeigen, dass die Emittentenmar-
gen von Zertifikaten sehr viel kleiner sind, als 
vielfach angenommen. Mehr dazu lesen Sie 
im Leitartikel.

Wir werfen dann einen Blick auf unsere 
Nachbarn. Vor kurzem haben die Niederlän-
der einen eigenen Zertifikateverband gegrün-
det und sind sogleich dem europäischen 
Dachverband EUSIPA beigetreten. Außer-
dem haben wir bei den Emittenten einmal 
nachgefragt, wie sie das vergangene Jahr 
einschätzen und was sie von 2014 erwarten. 
Zudem erfahren Sie mehr über Produktinfor-
mationsblätter von Zertifikaten und das neue 
verbraucherfreundliche Glossar für einheitli-
che Fachbegriffe.

Wie immer interessiert uns Ihre Meinung, 
und wir freuen uns über Ihre Rückmeldung 
unter politik@derivateverband.de

Viel Freude beim Lesen wünscht Ihnen

Dr. Hartmut Knüppel
Geschäftsführender Vorstand des DDV
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Facts and Figures

Back in the 1980s, there were no straightforward options for private investors keen to 
hedge their securities portfolio or profi t from sideways or falling markets. The prospects 
were equally poor for those who wanted to match the performance of Germany’s DAX® 
index without having to buy equities in its constituent companies. There was no simple 
method of investing in gold, silver and oil or of tracking the performance of international 
markets. All these areas were off limits except to professional investors and remained so 
until the 1990s, when the fi rst certifi cates came along and revolutionised the opportuni-
ties available to private investors. 

Why choose certificates? 

Certificates allow investors to 
achieve a return whatever the 
market situation
Investment certificates and leverage products 
make it possible for investors to profit both when 
the price of the underlying asset rises and when it 
falls. Even sideways markets can generate a posi-
tive return. Whatever phase the market enters, 
investors can still achieve an attractive yield.

Large selection of underlyings and 
asset classes
Certificates enable investors to choose from a 
wide range of underlyings and invest in a particu-
lar sector or region by means of a single struc-
tured product. Up to just a few years ago, this 
was restricted to institutional investors.

A suitable product for every 
risk appetite
There are investment certificates to suit every 
risk appetite. On the more conservative side, 
for example, there are Uncapped Capital Protec-
tion Certificates or Capital Protection Products 
with Coupons. If we look at leverage products, 
the chances of returning a very substantial 
profit are matched by a considerably high level 
of risk, and as such they are only suitable for 
those investors who are prepared for that lev-
el of exposure. As a general rule, the greater 
the opportunity for profit, the greater the risk. 
Accordingly, risk-averse investors can choose a 

p

What are certificates actually for?

What exactly is a certifi cate?

Certificates all have one thing in common. They are derivative 
securities for private investors and form part of a wider cate-
gory known as structured products, so called because they 
are generally made up of several components. Unlike other 
derivatives, investment certificates are securitised and are 
thus often referred to as ‘securitised derivatives.

The term ‘derivative’ comes from the Latin verb ‘derivare’, 
which means ‘to derive from’. Derivatives are therefore finan-
cial products whose price is derived from movements in the 
price of another product, known as the underlying.

Certificates are designed solely for private investors, whereas 
in most cases derivatives such as options, futures and swaps 
are only traded by institutional investors.

There are two major categories of certificates: investment 
products, which are geared to the medium and long term, and 
leverage products, which are associated with a higher level of 
risk and a relatively short-term investment horizon.

How are certificates structured?

They are always based on an underlying asset. By way of ex-
ample, this can be a specific company share, an index such 
as the German DAX®, a precious metal such as gold or a com-
modity such as oil. Consequently, the value of the certificate 
at a given time will depend on the price of the underlying. 
Unlike investment funds, there is no manager to intervene and 
therefore influence the price, so they are regarded as passive 
financial products. This also means there are no management 
fees for certificates.

Certificates always contain one or more option components 
(as do Germany’s popular building savings contracts, by the 
way). These components determine the individual features of 
each certificate, including its level of risk exposure and wheth-
er investors can achieve a return from upward, downward or 
sideways movements in the underlying.
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Frankly, yes. Nearly all financial products, including most certificates, are complex. They 
have this in common with many products and services that we use in our everyday lives 
without thinking. For instance, ultra-fast smartphones, energy-efficient washing machines, 
HD televisions with razor-sharp picture, or even train timetable apps. We hardly notice that 
these are complex, and in any case we would never question their complexity because we 
know that they make our lives easier and more pleasant. Does the same apply to financial 
products? Yes, at least for certificates. The fact is that greater complexity almost always 
means lower risk for investors.

Facts 

Financial products are complex
Investment certificates are complex, but so are almost all 
financial products. For example, there is hardly anything 
more complex than an endowment life assurance policy. 
Even building savings contracts, which are very popular 
in Germany and which people think they understand very 
well, are actually interest rate swaps combined with inter-well, are actually interest rate swaps combined with inter-well, are actually interest rate swaps combined with inter
est rate options based on highly complicated mathematics. 
However, despite their complexity, these investments can 
make good sense. Investing in certificates is not rocket 
science. Certificates are much easier to understand than 
many people assume. Nevertheless, investors must take 
a little time to familiarise themselves with this type of 
financial product. DDV and its member banks provide com-
prehensive information to anyone interested.

For an introduction to certificates:

What are investment certificates, and what are they for, anyway?

Complexity reduces risk
Certificates often consist of two or even more compo-
nents. This is primarily for the protection of the investor. 
For instance, you need additional components in order to ensure the full capital protection provided by 
Uncapped Capital Protection Certificates. That may be complex, but it results in maximum security, as the 
investor receives at least the nominal value of the invested capital at the end of the term. The highly lev-
eraged Knock-out Warrants, on the other hand, have a very simple structure, but they are extremely risky.

For more on the risk associated with certificates: 

Are investment certificates too risky?

Complexity and transparency are not mutually exclusive
Many people think that the more complicated a financial product is, the less transparent it becomes. 
That is not the case, at least for certificates. Certificates are very transparent, despite their complexity. 
Investors can tell at all times the current value of their certificates as well as the selling costs and the 
underlying assets on which their certificates are based. They can also sell their certificates again on any p

Are investment certificates too complex?

Facts and Figures

Back in the 1980s, there were no straightforward options for private investors keen to 
hedge their securities portfolio or profit from sideways or falling markets. The prospects 
were equally poor for those who wanted to match the performance of Germany’s DAX® 
index without having to buy equities in its constituent companies. There was no simple 
method of investing in gold, silver and oil or of tracking the performance of international 
markets. All these areas were off limits except to professional investors and remained so 
until the 1990s, when the first certificates came along and revolutionised the opportuni-
ties available to private investors. 

Why choose certificates? 

Certificates allow investors to 
achieve a return whatever the  
market situation
Investment certificates and leverage products 
make it possible for investors to profit both when 
the price of the underlying asset rises and when it 
falls. Even sideways markets can generate a posi-
tive return. Whatever phase the market enters, 
investors can still achieve an attractive yield.

Large selection of underlyings and 
asset classes
Certificates enable investors to choose from a 
wide range of underlyings and invest in a particu-
lar sector or region by means of a single struc-
tured product. Up to just a few years ago, this 

A suitable product for every  
risk appetite
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What are certificates actually for?

What exactly is a certificate?

Certificates all have one thing in common. They are derivative 
securities for private investors and form part of a wider cate-
gory known as structured products, so called because they 
are generally made up of several components. Unlike other 
derivatives, investment certificates are securitised and are 
thus often referred to as ‘securitised derivatives.

The term ‘derivative’ comes from the Latin verb ‘derivare’, 
which means ‘to derive from’. Derivatives are therefore finan
cial products whose price is derived from movements in the 
price of another product, known as the underlying.

Certificates are designed solely for private investors, whereas 
in most cases derivatives such as options, futures and swaps 
are only traded by institutional investors.

There are two major categories of certificates: investment 
products, which are geared to the medium and long term, and 
leverage products, which are associated with a higher level of 
risk and a relatively short-term investment horizon.
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0

20

40

60

50

30

10

80

70

Volume as %

Vo
lu

m
e

/
nu

m
be

r 
as

 p
er

ce
nt

ag
e

Number as %

Risk class 5Risk class 4Risk class 3Risk class 2Risk class 1
Sources: EDG Risk Report and DDV 
Market Statistics, 31 March 2012

Three-quarters of the  
total amount invested in 
certificates is invested 
in the two lowest risk 
classes.

Uncapped Capital Protection 
Certificates 18.8 %

Other investment 
products without 
capital protection 5.2 %

Outperformance/Capped 
Outperformance 
Certificates 0.1%

Reverse Convertibles 4.8

Leverage products 1.3

Discount Certificates  6.1 %

Bonus Certificates 3.5 %

Express
Certificates 6.5 %

Tracker
Certificates 5.2 %

Market volume by product category

(31 March 2012)

Are investment certificates too risky?

Before making an investment, every private investor should be well aware of how much 
risk is attached to the product he or she is interested in. It is easy to come to the wrong  
conclusion. Many people feel an investment in certificates is particularly high-risk, but this 
is a misconception. In fact, the opposite is true of most categories of certificates.

Facts

 p Security is important for German certificate investors. 
More than 68 percent of the total volume invested in 
certificates at the end of March 2012 was in products 
that offer full capital protection, and for which the 
investor receives at least the nominal amount back 
at the end of the term, even in the worst case scenario.

 pMost German certificate investors are risk-averse. 
Every investment certificate can be allocated to a 
risk class, from 1 (conservative) to 5 (speculative). Of 
the total amount invested in certificates at the end 
of March 2012, 76 percent was invested in products 
in the two most conservative risk classes, 1 and 2. 
This means the investment risk attached to these 
certificates is lower than that of equities and also most 
equity or property funds.

Distribution of the invested volume, and the total number of 
structured investment products, across risk classes 1 to 5

 p German certificate investors make long-term investments. Of the total volume invested by private indi
viduals, 98.7 percent is invested for a medium to long-term holding period. The remaining 1.3 percent 
is invested in the leverage products, which are more speculative.

 p As bearer bonds, investment certificates are subject to issuer risk just as government and corporate 
bonds are. However it is only if the issuer becomes bankrupt that the certificate holder suffers a total loss 
or receives only part of the invested capital back. There are now ways of hedging against this default risk.

The facts speak for themselves. Investors are using certificates to optimise returns and to minimise the risks 
connected with a direct investment, such as in equities. In addition, passive investments are usually more 
cost-effective than actively managed financial products. Investors can now also hedge against the risk of 
default by an issuer.
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risk is attached to the product he or she is interested in. It is easy to come to the wrong 
conclusion. Many people feel an investment in certificates is particularly high-risk, but this 
is a misconception. In fact, the opposite is true of most categories of certificates.

Facts

p Security is important for German certificate investors. 
More than 68 percent of the total volume invested in 
certificates at the end of March 2012 was in products 
that offer full capital protection, and for which the 
investor receives at least the nominal amount back 
at the end of the term, even in the worst case scenario.

pMost German certificate investors are risk-averse. 
Every investment certificate can be allocated to a 
risk class, from 1 (conservative) to 5 (speculative). Of 
the total amount invested in certificates at the end 
of March 2012, 76 percent was invested in products 
in the two most conservative risk classes, 1 and 2. 
This means the investment risk attached to these 
certificates is lower than that of equities and also most 
equity or property funds.

Distribution of the invested volume, and the total number of 
structured investment products, across risk classes 1 to 5
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tured product. Up to just a few years ago, this 
was restricted to institutional investors.

A suitable product for every 
risk appetite
There are investment certificates to suit every 
risk appetite. On the more conservative side, 
for example, there are Uncapped Capital Protec-
tion Certificates or Capital Protection Products 
with Coupons. If we look at leverage products, 
the chances of returning a very substantial 
profit are matched by a considerably high level 
of risk, and as such they are only suitable for 
those investors who are prepared for that lev-
el of exposure. As a general rule, the greater 
the opportunity for profit, the greater the risk. 
Accordingly, risk-averse investors can choose a 
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each certificate, including its level of risk exposure and wheth
er investors can achieve a return from upward, downward or 
sideways movements in the underlying.

term investment horizon.

How are certificates structured?

underlying asset
ample, this can be a specific company share, an index such 

, a precious metal such as gold or a com
modity such as oil. Consequently, the value of the certificate 
at a given time will depend on the price of the underlying. 
Unlike investment funds, there is no manager to intervene and 
therefore influence the price, so they are regarded as 

. This also means there are no management 

Certificates always contain one or more 
(as do Germany’s popular building savings contracts, by the 
way). These components determine the individual features of 
each certificate, including its level of risk exposure and wheth
er investors can achieve a return from upward, downward or 
sideways movements in the underlying.

German certificate investors make long-term investments. Of the total volume invested by private indi
viduals, 98.7 percent is invested for a medium to long-term holding period. The remaining 1.3 percent 
is invested in the leverage products, which are more speculative.

p As bearer bonds, investment certificates are subject to issuer risk just as government and corporate 
bonds are. However it is only if the issuer becomes bankrupt that the certificate holder suffers a total loss 
or receives only part of the invested capital back. There are now ways of hedging against this default risk.

The facts speak for themselves. Investors are using certificates to optimise returns and to minimise the risks 
connected with a direct investment, such as in equities. In addition, passive investments are usually more 
cost-effective than actively managed financial products. Investors can now also hedge against the risk of 
default by an issuer.

Facts and Figures

p

Do certificates lack transparency?

Before buying a financial product, all investors should make sure that they are familiar  
with the basic features of the product they are interested in. This means that the  
product needs to be transparent. Objective criteria are available to ascertain whether or 
not a product is transparent. Investors who perform such a test on certificates and other 
financial products may well be in for a surprise. 

Facts 

In financial economics it is possible to distinguish between six forms of transparency for financial 
products. It is particularly important to answer the following questions: What is the underlying on which 
the product is based? What conditions come with the returns? Have the risks been clearly disclosed and 
are there any indicators that can be of service? How high are the costs? Can an investor sell the product 
at any time without any complications? Will the investor always know the current value of the investment 
when this happens? However, transparency also means that information is available concerning the 
structure and the development of the market in question.

The following facts in answer to all these questions show that certificates are extremely transparent 
instruments, both in terms of the product itself and in terms of the market. They even do better than 
many established financial products.

Product transparency 

 p For investors it is important to know the underlying on which a financial product is based. The 
transparency of these underlyings is high if the individual elements of the financial product are 
known and available to the public at all times. A certificate’s performance is always linked to that of an 
underlying. These underlyings may be equities, indices, commodities or currencies. Every certificate 
investor knows the underlying of his or her certificate as it is the certificate‘s most important feature. 

 p If a product‘s performance in relation to various developments and scenarios of the underlying in 
question is shown even before the product is purchased, we speak of scenario transparency. In the 
case of certificates, investors know what payout they can expect from the very outset, depending on 
the development of the underlying. 

Transparency of financial products: a comparison

Transparency in relation … Underlying Scenario Risk Costs Valuation Liquidity

Open funds 
(with active management)

0 – + + + + + +

Exchange Traded Funds (ETFs) + + + + + + + + + + +

Certificates + + + + + + + + + + +

Life insurance – – 0 0 + – –

Source: Estimation by DDV

+ + very high + high 0 average – low – – very low

Are investment certificates too complex?

pSources: EDG Risk Report and DDV 
Market Statistics, 31 March 2012

Three-quarters of the 
total amount invested in 
certificates is invested 
in the two lowest risk 

Capital Protection
Products with 
Coupon 48.5 %

Reverse Convertibles 4.8 %

Leverage products 1.3 %

Market volume by product category

Are investment certificates too risky?

Before making an investment, every private investor should be well aware of how much 
risk is attached to the product he or she is interested in. It is easy to come to the wrong 
conclusion. Many people feel an investment in certificates is particularly high-risk, but this 
is a misconception. In fact, the opposite is true of most categories of certificates.

German certificate investors make long-term investments. Of the total volume invested by private indi-
viduals, 98.7 percent is invested for a medium to long-term holding period. The remaining 1.3 percent 

As bearer bonds, investment certificates are subject to issuer risk just as government and corporate 
bonds are. However it is only if the issuer becomes bankrupt that the certificate holder suffers a total loss 
or receives only part of the invested capital back. There are now ways of hedging against this default risk.

The facts speak for themselves. Investors are using certificates to optimise returns and to minimise the risks 
connected with a direct investment, such as in equities. In addition, passive investments are usually more 
cost-effective than actively managed financial products. Investors can now also hedge against the risk of 

Facts and Figures

p

Derivative investment products
Derivative leverage 

products

Total
With capital protection Without capital protection

Without 
knock-out

With 
knock-out

Uncapped 
Capital 
Protection 
Certificates

Capital 
Protection 
Products 
with Coupon

Reverse 
Convertibles

Discount 
Certificates

Express 
Certificates

Bonus 
Certificates

Tracker 
Certificates

Outperformance/ 
Capped Outperfor-
mance Certificates

Warrants
Knock-Out 
Warrants

3,036 446 57,659 173,522 2,245 183,183 5,767 1,942 340,191 217,738 985,749

3,502 424,318 340,191 217,738 985,749

 p Number of investment certificates and leverage products, June 2013

Are there too many investment certificates?

Advantages for the investor

Trading at conditions offered to institutional providers

With certificates, investors can choose from a multitude of different underlyings. In addition to equities, 
these include indices or commodities. Until a few years ago, access to such markets was the exclusive 
reserve of institutional investors. Now, the option of investing simply and easily in a strategy, sector or 
region by selecting just one structured product is also open to private investors.

This product variety also enables private investors to speculate accurately, easily and cost-effectively on the 
basis of their expectations with regard to almost all underlyings. Just as institutional investors use forward 

In a market economy, a large variety of products is an expression of a well-functioning  
market and strong competition between suppliers. This is the only way in which the  
principle of consumer sovereignty that is fundamental to a market economy can be realised 
in a practical way. The same applies to the German investment certificates market.

Reasons for the large variety of products

The main reason for the large number of certificates is the great variety of characteristics and features 
they offer. In particular, these include the different underlyings, amount of risk involved, market orientation 
and maturities.

 p Investors have a plethora of underlyings to choose from, such as German and international equities, 
standard and specialised indices, commodities and currencies. This enables different sectors, regions 
and strategies to be tracked.

 p Investors can choose from 11 certificate types, depending on their individual risk profile and expec-
tations with regard to returns, from the secure Uncapped Capital Protection Certificate to the highly 
speculative Knock-Out Warrant.

 p Unlike, for instance, direct investments in equities, certificates based on almost any underlying 
offer investors the opportunity to speculate not only that prices will rise, but also that they will move 
sideways or downwards.

 p Investors have almost complete freedom to specify the period of investment in a certificate, from the 
extremely short term, up to several years.

All these features can be combined in almost any way, which is why the number of products is so large.
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Scenario 1 – positive for the investor (optional):
The reference price is at or above 3,519.62 points. The investor will receive EUR 120.00 (this corresponds to a net amount of EUR 118.80 after 
deduction of the costs) on the redemption date. In this case, the investor will make a profit.

Scenario 2 – neutral for the investor (optional):
The reference price is 2,968.22 points. The investor will receive EUR 101.20 (EUR 100.00 net) on the redemption date. In this case, the investor will 
neither make a profit nor make a loss.

Scenario 3 – negative for the investor (optional):
The reference price is 1,500 points. The investor will receive the capital protection amount of EUR 100.00 (EUR 98.80 net) on the redemption date. 
In this case, the investor will make a loss equivalent to the amount of the costs. 

Reference price Gross redemption amount
Alternative 1 
Net amount 
(gross amount less costs)

Alternative 2
Net performance to maturity 
based on the purchase price 
inclusive of costs

4,000.00 points EUR 120.00 EUR 118.80 18.80 percent

3,300.00 points EUR 112.51 EUR 111.31 11.31 percent

2,968.22 points EUR 101.20 EUR 100.00 0.00 percent

2,500.00 points EUR 100.00 EUR 98.80 -1.20 percent

1,500 points EUR 100.00 EUR 98.80 -1.20 percent

Positive development for the investor / Neutral development for the investor / Negative development for the investor

6. Costs / sales remuneration
[Issuer estimated value (IEV) 
The issuer estimated value will amount to [EUR X / X percent].

This value of the Capital Protection Certificate estimated by the issuer will be calculated once at the time of determining the terms and conditions of 
the investment product. The differential amount between the issue price of the Capital Protection Certificate [plus issuance premium] and the IEV will 
comprise the expected issuer margin and any sales remuneration where applicable. The expected issuer margin will, amongst other things, cover 
the costs of structuring, market making and settlement of the Capital Protection Certificate and will also comprise the expected profit for the issuer.]

Purchase costs 
Where the transaction between the investor and the bank / savings bank is agreed at a fixed or specific price (fixed-price transaction), this price 
includes all purchase costs and normally comprises a profit for the bank / savings bank. Otherwise, the transaction will be concluded on behalf of the 
bank / savings bank with a third party for the account of the investor (commission transaction). The remuneration for this amounting to up to 

[1 percent], however at least up to [EUR 50], and third-party costs and expenses (e.g. exchange fees and charges) will be separately disclosed in 
the securities settlement statement or contract note.

Ongoing costs
The costs agreed with the custodian bank / savings bank for holding the Capital Protection Certificate in the investor’s securities account will have to 
be borne by the investor (custody fee).

Sales remuneration
The bank / savings bank will receive up to 1.00 percent of the initial issue price from the issuer as sales remuneration.

7. Taxation
Investors are advised to avail themselves of the services of a tax advisor in order to clarify any individual tax effects of buying, holding, selling and/or 
redeeming the Capital Protection Certificate.

8. Miscellaneous information 
The product information contained in this product information sheet does not represent a recommendation in respect of the purchase or sale of the 
Capital Protection Certificate, nor can it replace the advice provided on a one-to-one basis by the bank / savings bank or an advisor of the investor. 
This product information sheet contains essential information relevant to the Capital Protection Certificate. In order to obtain further more detailed 
information - and in particular details of the structure of and risks associated with an investment in the Capital Protection Certificate - potential 
investors should read the prospectus. The prospectus as well as the final terms and any supplements can be obtained from XY bank free of charge 
or may be downloaded from www.xy-bank.de.

Standardised 
terminology
DDV has worked with the 
exchanges in Frankfurt and 
Stuttgart to develop standard
terminology for Structured 
Products, Reverse Converti-
bles and Warrants.

 

Die Zahlen hinter den Produktkategorien entsprechen den Nummern der Produktklassifizierung des europäischen 
Dachverbands EUSIPA. Weitere Informationen unter www.eusipa.org 
 
Stand: April 2014

Fachbegriffe für  
Zertifikate, Aktienanleihen 
und Optionsscheine 

Standards und Definitionen 
 

Product information sheets
DDV provides sample product information sheets for all 
categories in the DDV product classification and recom-
mends that its members use them as guides. The product 
information sheets give investors key information in a 
compact and clear form, so that they can quickly grasp 
the facts they need to know about a structured financial 
instrument.

Scenario 1 
The reference price is at or above 3,519.62 points. The investor will receive EUR 120.00 (this corresponds to a net amount of
deduction of the costs) on the redem

Scenario 2 
The reference price is 2,968.22 points. The investor will receive EUR 101.20 (EUR 100.00 net) on the redemption date. In this
neither make a profit nor make a loss.

Scenario 3 
The reference price is 1,500 points. The investor will receive the capital protection amount of EUR 100.00 (EUR 98.80 net) on
In this case, th

Reference price

4,000.00 points

3,300.00 points

2,968.22 points

2,500.00 points

1,500 points

Positive development for the investor

Costs / sales remuneration
[Issuer estimat
The issuer estimated value will amount to [EUR X / X percent].

value of the Capital Protection Certificate estimated by the issuer will be calculated once at the time of determining the te
the investment product. The differential amount between the issue price of the Capital Protection Certificate
comprise the expected issuer margin and any sales remuneration where applicable. The expected issuer margin will, amongst oth
the costs of structuring, market making and settlement of the Capital Pr

Purchase costs 
Where the transaction between the investor and the bank / savings bank is agreed at a fixed or specific price (fixed
includes all purchase costs and normally comprises a profit for the bank / savings bank. Otherwise, the transaction will be concluded on
bank / savings bank with a third party for the account of the investor (commission transaction). The remuneration fo

[1 percent], however at least up to [EUR 50], and third
the securities settlement statement or contract note.

Ongoing costs
The costs agreed with the custodian bank / savings bank for holding the Capital Protection Certificate in the investor’s securities acc
be borne by the investor (custody fee).

Sales remuneration
The bank / savings bank will receive up to 1.00 percen

7. Taxation
Investors are advised to avail themselves of the services of a tax advisor in order to clarify any individual tax effects of 
redeeming the Capit

8. Miscellaneous information 
The product information contained in this product information sheet does not represent a recommendation in respect of the pur
Capital Protection Certificate, nor can it replace th
This product information sheet contains essential information relevant to the Capital Protection Certificate. In order to obt
information -
investors should read the prospectus. The prospectus as well as the final terms and any supplements can be obtain
or may be downloaded from www.xy
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2. Product data

Underlying (German securities 
code (WKN)/ISIN)

Z Index 
(123456/DE0001234561)

Cap 3,519.62 points

Currency of the 
Capital Protection Certificate 

EUR Maximum amount EUR 120.00

Issue date 1 October 2013 Reference price
The index closing price on the 
valuation date (Xetra) 

Initial issue price EUR 100.00 Valuation date 28 September 2018

Index price at issue of the 
Capital Protection Certificate

2,933.02 points (index closing 
price on issue date)

Redemption date 3 October 2018

Current price of the index 3,044.00 points Smallest tradable unit 1 Capital Protection Certificate

Current price of the
Capital Protection Certificate

EUR 101.73 Exchange listing
EUWAX, Stuttgart; 
Börse Frankfurt Zertifikate 
Premium

Capital protection amount EUR 100.00 Last exchange trading day 27 September 2018

3. Risks
Issuer risk / credit risk 
Investors are exposed to the risk of insolvency, i.e. an excessive indebtedness or inability of the issuer to pay. A total loss of the capital invested is 
possible. The Capital Protection Certificate is a debt instrument and as such not subject to any deposit protection2.

Risks at maturity 
Due to the capital protection, the risk at maturity is limited to the issuer risk (see above).

Price fluctuation risk
The investor will bear the risk that the value of this Capital Protection Certificate will be adversely affected during the lifetime, in particular due to the 
factors which determine the market price mentioned in Clause 4, and can also be significantly below the purchase price. In other words, the capital 
protection is effective at maturity but not during the lifetime.

Call-in / reinvestment risk
The issuer may call in the Capital Protection Certificate if extraordinary events occur. In this case, the redemption amount may possibly also be 
significantly below the [purchase price] [nominal value] [capital protection amount]. Investors also bear the risk that the Capital Protection Certificate 
will be called in at a time unfavourable to them, and they may be able to reinvest the redemption amount on less favourable terms only.

4. Availability
Tradability
After the issue date, the Capital Protection Certificate can, as a rule, be bought or sold on an exchange or on the OTC market. The issuer will 
continually quote indicative (non-binding) buy and sell prices for the Capital Protection Certificate under normal market conditions (market making). 
However, it is not under any legal obligation to do so. In unusual market situations, or in the event of technical faults/disruptions, a purchase and/or 
sale of the Capital Protection Certificate can be temporarily hindered, or may not be possible at all.

Factors determining the market price during the lifetime
In particular, the following factors can adversely affect the value of the Capital Protection Certificate:

 the price of the index decreases;
 the general interest rate level increases;
 the expectation regarding future dividends increases;
 a decrease in volatility (key figure for the frequency and intensity of the anticipated fluctuations of the index level) or, if the index level is close to 

the cap, an increase in volatility;
 a deterioration in the credit worthiness of the issuer.
Conversely, the factors can also increase the value of the Capital Protection Certificate. Individual factors can have a mutually bolstering effect, or 
the opposite. 

5. Scenario analysis by way of example
The following scenario analysis is not an indicator of the actual value performance of the Capital Protection Certificate. The scenario analysis is 
based on the following assumptions: 1. OTC market purchase of the Capital Protection Certificate at the [initial issue price] [issue price] [purchase 
price] [plus issuance premium] and being held until maturity. 2. Standardised costs amounting to [1.2 percent] of the [initial issue price] [issue price] 
[purchase price]. These will include normal market purchase costs and additional follow-up purchase costs such as commission and custody fees. 
The costs actually incurred by the investor can (possibly even considerably) deviate from the costs assumed in the scenario analysis. 3. Tax effects 
will not be considered in the scenario analysis.

                                                                
2 If applicable
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Product information sheet
on financial instruments in accordance with the German Securities Trading Act 
(Wertpapierhandelsgesetz, WpHG)

As of 10 March 2014

1. Product description / functionality
General description of functionality
This Capital Protection Certificate is linked to the Z Index (index / underlying). It has a fixed lifetime and will be due on 3 October 2018 (redemption 
date).

The possibilities for the redemption of the Capital Protection Certificate are as follows:

1. If the closing level of the index on the Frankfurt Stock Exchange (Xetra) on 28 September 2018 (reference price) is at or above the upper price 
barrier of 3,519.62 points (cap), the investor will receive EUR 120.00 (maximum amount).

2. If the reference price is below 3,519.62 points but still above 2,933.02 points, the investor will receive the capital protection amount (EUR 100.00) 
plus the percentage value performance of the index as compared to its level at issue. In other words, the investor participates with a multiplier of 
1 to 1 in the positive performance of the index as compared to its level at issue. 

3. If the reference price is at or below 2,933.02 points, the investor will receive EUR 100.00 (capital protection amount). 

Investors will renounce interest payments for the capital protection at the end of the lifetime. 

Furthermore, they will renounce dividends from the components of the index. Investors have no right to any entitlement resulting from the 
components of the index (e.g. voting rights)..

Underlying (optional)
[The Z Index is an equity index which does not take the dividends of the index components into account (price index).] [The Z Index is an equity 
index which takes the dividends of the index components into account (performance index).] The index tracks the X largest companies in country Y. 
[optional: The index is calculated by the IS (index sponsor) who is responsible for the design, calculation and composition of the index and also for 
the weighting of the index components.]

Market expectation (optional)
The Capital Protection Certificate is intended for investors who assume that at maturity the price of the Z Index will be above 3,519.62 points1.

                                                                
1 If 3,519.62 cannot be specified, the term ‘cap’ can also be used.

This document provides you with an overview of the essential features of this financial instrument; in particular it explains the 
functionality and the risks. Please read the following information carefully before you make an investment decision.

Product name: Capped Capital Protection Certificate linked to the 
Z Index
German securities code (WKN): XYN34R / ISIN: DE000XYN34R4
Exchanges: Börse Frankfurt Zertifikate Premium; EUWAX, Stuttgart
Issuer (issuer of the Capital Protection Certificate): XY Bank
(credit institution: www.bank/savings bank.com) 
Product class: Capital Protection Certificate



Statistics
DDV is the only reliable source of statistical data on struc-
tured products. It regularly publishes statistics on market 
volume, exchange turnover and market shares.

Uncapped Capital
Protection Certificates 14.8%

Capital Protection
Products with Coupon 51.7%

Tracker Certificates 5.6%

Reverse Convertibles 7.3%

Credit Linked Notes 5.5%

Outperformance-/
Capped Outperformance

Certificates 0.1%

Discount Certificates 4.9%

Bonus Certificates 2.8% Other investment products
without capital protection 1.4%

Express Certificates 5.6%

February 2014

Investment products by product category
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Popular underlyings
Each month DDV publishes interesting and useful informa-
tion about an underlying asset that is particularly popular 
among structured product investors. German and internati-
onal equities are featured in addition to indices, commodi-
ties and currencies.

Structured products from A to Z 
In the world of finance there is a vast number of different 
technical terms. Some of these are in common use and easy 
to understand, but some are quite specialised and need 
explanation. This comprehensive glossary explains the key 
terms used in the structured products industry as well as 
other areas of finance.

Structured Products from A to Z

A to Z of Structured Products | Deutscher Derivate Verband2

Ac – An

AAAAAAA
Accrued interest

Accrued interest paid by the buyer of a bond to the 
seller and represents the interest that has accumu-
lated between the last payment date and the time 
of purchase. 

After-hours market
The after-hours market or after-hours trading refers 
to trading after the official closing of the stock mar-
ket. This is usually carried out between individual 
banks via electronic trading systems.

After-hours trading
See “After-hours market”.

Agio
see “Premium”.

All-time high
The all-time high is the highest price or level a se-
curity, index, commodity, future or currency has 
reached in its history.

All-time low
The all-time low is the lowest price or level a securi-
ty, index, commodity, future or currency has reached 
in its history.

American Depositary Receipt
American Depositary Receipts (ADR) or American 
Depositary Shares (ADS) are share certificates and 
deposit certificates issued, traded and denominated 
in US dollars by US custodian banks derived from 
shares in non-US companies deposited with them. 
ADR are typically issued in a ratio of 1:1 for 100 
foreign shares. They make trading in non-US com-
panies simpler, cheaper and quicker. For companies 
not domiciled in the US, ADR have the advantage 
that the company does not need to undergo the full 
admission procedures of the United States Secu-
rities and Exchange Commission (SEC) in order to 
obtain a stock market listing.

American Depositary Share
see “American Depositary Receipt”.

American-style option
In an American-style option, the option right may be 
exercised at any time during the entire term of the 
option. With a call option the investor may buy the 
share at any time at the exercise price, while with 
a put option the investor may sell the share at any 
time at the exercise price.

Annual general meeting
An annual general meeting (AGM) is a meeting of 
the shareholders and the highest decision-making 
body of a stock corporation. A stock corporation 
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Ar – Av

has a duty to provide information to its share-
holders; under the German Stock Corporation Act 
(Aktiengesetz), it must carry out this duty once a 
year at an annual general meeting. The most impor-
tant powers of the annual general meeting include 
appointing the supervisory board, deciding on prof-
it allocation and discharging the supervisory board 
and executive board.

Arbitrage
Arbitrage (from Latin: arbitrates = discretion, free 
choice, free judgement) means exploiting price dif-
ferences for the same securities on different mar-
kets on the same trading day. Arbitrage leads to 
convergence of prices. Computer trading and the 
virtually simultaneous publishing of news have made 
arbitrage more difficult than in the past. 

Asian option
The Asian option or average rate option is an exotic 
option whose value does not depend only on the 
underlying at the end of the term but also on the av-
erage price of the underlying over a defined period.

Ask
This indicates an offer to sell – in German, the term 
“Brief” (“B” for short) is used. A letter “B” after the 
current price thus indicates that investors would 
like to sell the stock at this price but have not yet 
found a buyer. A “bB” (German = bezahlt Brief, 
literally  “paid ask”) following the price indicates that 
some sales have taken place but that shares are still 
available to sell.

Assets
Assets can refer to individual assets or asset class-
es.

Asset allocation
Asset allocation is the distribution of assets between 
different asset classes such as shares, bonds, cur-
rencies or commodities in order to reduce the risk 
associated with investing. 

Asset-backed securities
Asset-backed securities are securities whose value 
is collateralised by underlying assets (e. g. loan re-
ceivables).

Asset class
An asset class is an investment segment (e. g. equi-
ties, commodities) on the capital market.

Asset management
A service in which an asset manager invests the as-
sets of investors at his own discretion while observ-
ing agreed investment guidelines. The aim of asset 
management is to achieve the best possible return.

At best order
Unlimited sell order or instruction to a broker or 
bank to sell a security at the best (i. e. highest) pos-
sible price that can be achieved at the time of the 
order. No minimum limit is specified for the sale.

At the market
A purchase or sale “at the market” means a purchase 
or sale to be executed immediately at the best possible 
price. The corresponding order with the bank or broker 
is called a “market order”. 

At the money
A warrant is described as “at the money” when the 
current price of the underlying is close to the strike.

Average rate option
see “Asian option”.

McDonald’s

Anleger lieben es: McDonald’s

Beliebte Basiswerte von Zertifikaten

118 692.140 340

1.630 1.290

64.265

1.800.000
12,8210,87

28,1

103,59

5,90

Die McDonald’s Corporation mit Sitz in Oak Brook (Illinois), USA ist Betreiber von weltweit vertretenen 
Schnellrestaurants. Mehr als 1.800.000 Mitarbeiter, davon 64.265 in Deutschland, erwirtschafteten 
2013 einen Umsatz von 28,1 Mrd. US-Dollar. Das Unternehmen beschäftigt 2.140 Auszubildende. Die 
Restaurants sind in 118 Ländern der Welt verteilt und haben täglich 69 Mio. Besucher. Die Aktie des 
Unternehmens ist im Dow Jones vertreten und hatte ihr Allzeithoch am 12. April 2013 bei 103,59 US-Dollar, 
auf den tiefsten Stand fiel sie am 31. Oktober 1990 mit 5,90 US-Dollar. Den größten Tagesgewinn konnte sie 
am 8. September 1998 mit einem Plus von 10,87 % erzielen, während der größte Verlust mit einem Minus 
von 12,82 % am 17. September 2002 eintrat. Derzeit können Privatanleger aus mehr als 1.630 strukturier-
ten Produkten die für sie passende Anlage auswählen. Hierfür stehen je nach Risikoneigung, Renditewunsch 
und Markterwartung gut 340 Anlageprodukte und 1.290 Hebelprodukte zur Verfügung. Die Aktie von 
McDonalds ist damit ein beliebter US-amerikanischer Basiswert bei den Zertifikateanlegern.

Stand: 3. Februar 2014; Quelle: Börse Frankfurt, Börse Stuttgart, EDG AG, OnVista, www.mcdonalds.com 
Den Berechnungen liegen Tagesschlusskurse zu Grunde.

Der Deutsche Derivate Verband (DDV) ist die Branchenvertretung der führenden Emittenten strukturierter Wertpapiere 
in Deutschland, die etwa 95 Prozent des deutschen Zertifikatemarkts repräsentieren: Barclays, BayernLB, BNP Paribas, 
Citigroup, Commerzbank, Deutsche Bank, DZ BANK, Goldman Sachs, Helaba, HSBC Trinkaus, HypoVereinsbank, LBB, LBBW, 
Royal Bank of Scotland, Société Générale, UBS und Vontobel. Neun Fördermitglieder, zu denen die Börsen in Stuttgart und 
Frankfurt, Finanzportale und Dienstleister zählen, unterstützen die Arbeit des Verbands.
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Glanz fürs Depot: Gold

Frankfurt a.M., 6. Juni 2011

Gold ist ein Edelmetall und hat im Periodensystem der Elemente die Ordnungszahl 79. Der Schmelzpunkt 
von Gold liegt bei 1.064,58 Grad Celsius. Sein Preis wird in US-Dollar pro Feinunze angegeben, wobei eine 
Feinunze einem Gewicht von 31,1034768 Gramm entspricht. Seit 1. Januar 2009 ist der Goldpreis um ca. 
75 % gestiegen. Der größte Preisanstieg überhaupt innerhalb eines Tages war am 14. Januar1980 mit 94,40 
US-Dollar. Der größte Abschlag wurde am 25. Januar1980 mit 148,90 US-Dollar verzeichnet. Sein Allzeit-
hoch hatte der Goldpreis am 29. April 2011 bei 1.563,70 US-Dollar. Je nach Markterwartung und Risi-
koneigung, können Privatanleger aus bis zu 10.500 Zertifikaten mit dem Basiswert Gold wählen. Dabei 
stehen ihnen sowohl ca. 1.300 Anlagezertifikate als auch ca. 9.200 Hebelprodukte zur Verwirklichung 
ihrer Anlagestrategie zur Verfügung. Durch die variantenreichen Ausstattungsmerkmale kann Gold dem 
Depot Glanz verleihen. 

Stand: 1. Juni 2011
Quelle:  Börse Stuttgart, EDG AG, OnVista, Scoach, www.periodensystem.info. 
 Den Berechnungen liegen Tagesschlusskurse zu Grunde.

Der Deutsche Derivate Verband (DDV) ist die Branchenvertretung der 18 führenden Emittenten derivativer Wertpapiere in 
Deutschland: Barclays, BNP Paribas, Citigroup, Commerzbank, Deutsche Bank, DZ BANK, Goldman Sachs, HSBC Trinkaus, 
HypoVereinsbank, J.P. Morgan, LBBW, MACQUARIE, Royal Bank of Scotland, Société Générale, UBS, Vontobel, WestLB und 
WGZ BANK. Zehn Fördermitglieder, zu denen die Börsen in Stuttgart und Frankfurt, Finanzportale und Dienstleister zählen, 
unterstützen die Arbeit des Verbands.

www.derivateverband.de

Bei Rückfragen:

Dr. Hartmut K n ü p p e l  Lars B r a n d a u
Geschäftsführender Vorstand Geschäftsführer 
Geschäftsstelle Berlin Geschäftsstelle Frankfurt
Pariser Platz 3 Feldbergstraße 38
10117 Berlin 60323 Frankfurt a.M.
Tel.: +49 (30) 4000 475 - 10 Tel. +49 (69) 244 33 03 - 40
knueppel@derivateverband.de brandau@derivateverband.de

Beliebte Basiswerte von Zertifikaten



Product classification
The members of the association have agreed on a system 
of product classification for derivatives, thus setting a new 
market standard. This Derivatives League provides a quick 
overview of all the common structured products.

Structured products test
The structured products test, which covers more than 
300,000 structured products, provides investors with an 
important orientation guide and aids them in their investment 
decisions. By entering a product’s International Securities 
Identification Number (ISIN) or the German securities code 
(WKN), they can find out its rating in the relevant risk class.

The Derivatives League: DDV’s product classification

Without Knock-OutWith Knock-OutWithout Capital Protection (< 100 %)With Capital Protection (100 %)

Investment products Leverage products

derIvatIve securItIes

uncapped capital protection 
certificates
With Uncapped Capital Protection Certificates, 
the issuer promises to repay the nominal amount 
to the investor at maturity. In addition, there is 
the potential for attractive returns depending on 
the performance of one or several underlyings.

capital protection products 
with coupon
Capital Protection Products with Coupon are 
interest-bearing securities with various additio-
nal conditions attached. The amount of interest 
may depend on the performance of the under-
lying asset. At final maturity the bonds offer 
100 percent capital protection.

discount certificates
Discount Certificates give a discount on the cur-
rent price of the underlying. This discount provi-
des a cushion against potential falls in the price 
of the underlying. In return, investors accept a 
cap on profits from potential price rises, and 
they do not receive any dividends.

credit Linked notes
Credit Linked Notes offer a means of investing 
in a borrower’s credit rating. The amount of in-
terest and the capital repayment are dependent 
on the borrower’s credit rating. As long as the 
borrower does not experience a credit event, 
the investor will receive interest payments and, 
when the note matures, the nominal value. If a 
credit event does occur, however, the note is 
repaid early. In this case, interest payments 
cease, and the amount repaid may be signifi-
cantly below the nominal value. 

Bonus certificates
Bonus Certificates pay a bonus amount at final 
maturity if the underlying does not reach or bre-
ach the specified barrier in the relevant monito-
ring period. The investor does not receive any 
dividend payments.

outperformance / capped  
outperformance certificates
With Outperformance Certificates, if the price of the 
underlying asset goes up, investors receive a return 
equal to a pre-specified multiple of the return on the 
underlying asset. Capped Outperformance Certificates 
offer investors the opportunity for leveraged profit 
from a rise in the price of the underlying above the 
strike price within a specified range. The profit is limi-
ted by a cap. With products of this type, the investor’s 
exposure to potential losses below the strike price is 
limited to any loss in the underlying. There is no entitle-
ment to a dividend.

reverse convertibles
With reverse convertibles, interest is paid regard-
less of the performance of the underlying asset. 
The type and the amount of the repayment at 
final maturity depend on whether the value of the 
underlying asset is equal to, or above or below the 
strike price on the valuation date. If the value of 
the underlying asset at the valuation date is at 
least equal to the strike price, the investor recei-
ves the nominal value. If the value of the under-
lying asset is below the strike price, the inves-
tor receives either the value of the underlying 
asset or the underlying assets themselves.

express certificates
With Express Certificates, movements in the price of the 
underlying are monitored at specific intervals (e.g. annually) 
and compared with the initial price. If, at one of the refe-
rence dates, the price is higher than the initial price, the 
investor receives the nominal value of the certificate plus a 
predefined additional amount before the end of the term. If 
the price is not higher than the initial price at the reference 
date, the process is repeated in the next period taking dou-
ble the additional amount as a basis, and so on. If the price 
falls, a cushion generally absorbs any price falls up to a 
predefined value. It is only if the price falls below this pre-
defined value that losses will arise, as they would with a 
direct investment in the underlying asset.

tracker certificates
Tracker Certificates offer exposure to the move-
ments in the price of an underlying instrument. 
This means that with just one certificate, inve-
stors can put their money into an asset class, 
sector or region, optimising and diversifying 
their portfolio.

Factor certificates
Factor Certificates provide leveraged exposure 
to both rising (long) and falling (short) prices in 
an underlying asset. They have no fixed term and 
are based on a strategy index that reflects the 
percentage daily change in the underlying using 
a constant factor. The size of the factor deter-
mines the amount by which the strategy index 
leverages the daily price change in the under-
lying.

Warrants
Warrants provide leveraged exposure to rising 
(call) and falling (put) prices in an underlying. 
The price is influenced not only by movements 
in the underlying, but also by other factors such 
as volatility or the (residual) term. If the price of 
the underlying at maturity is below (call) or above 
(put) the strike price, investors lose their entire 
capital.

Knock-out Warrants
Like Warrants, Knock-Out Warrants also provide 
leveraged exposure to rising (call) and falling 
(put) prices in an underlying. Knock-out warrants 
track the movements of the underlying on a one-
to-one basis. This largely eliminates the impact 
of volatility. If the knock-out barrier is breached, 
investors generally lose all their invested capital.

Meaning of stars: rating of a 
specific product for the relevant 
risk indicator …

… “not suitable”

… “not very suitable”

… “below average”

… “average”

… “good”

… “very good”

ISIN: DE000XYN34R4 1 April 2014

Risk: 1 2 3 4 5



Structured products training
DDV’s structured products training consists of three con-
secutive levels: basic, product and specialist knowledge. 
These courses enable investors to extend and revise their 
knowledge of structured products. The training content can 
be viewed online or on CD.

Credit rating
Structured products are bearer debt instruments, and for 
this reason the credit rating of the issuer of a structured 
product is a very important criterion in the investment 
decision. Every exchange trading day DDV publishes the 
credit spreads, as they are called, of more than 30 financial
institutions. This information can help investors assess 
correctly the creditworthiness of the relevant issuer more 
quickly and reliably than some ratings.



DDV Risk Monitor 
The DDV Risk Monitor offers an important orientation guide 
for investors of structured products. It enables continual 
monitoring of the risk rating of structured products. Once 
investors have registered and put together their desired 
portfolio, they automatically receive an email as soon as the 
DDV risk class of one of their structured products changes.

Investment checklist
In cooperation with Deutsche 
Schutzvereinigung für Wertpa-
pierbesitz (DSW), Germany’s 
oldest and largest association 
for private investors, DDV has 
drawn up a checklist encom-
passing 18 questions and 
answers that investors can 
use to check the most impor-
tant points before buying 
structured products.

1 

 

                             

Checklist for Certificate Investors 
This checklist is designed to help you in clarifying the most important points prior to 
purchasing a certificate. You should be able to answer “yes” to each of the following 
questions. Moreover, you should consult your financial, legal and tax advisors at 
length.

Is the certificate’s underlying in line with your preferences? 

Does the certificate reflect your market expectations? 

Do you understand what requirements need to be met for you to earn a 
profit on the certificate? 

Do you know the main factors which could influence the value of the 
certificate?

Are you aware that the performance of your investment also depends on 
whether you hold the certificate until redemption at maturity or sell it during 
the term? 

Are you aware of both the risks and rewards associated with an investment 
in certificates? 



Events
German Derivatives Day
The German Derivatives Day, which takes place in Frankfurt 
am Main every autumn, provides an opportunity for issu-
ers, politicians and journalists from Germany and the rest 
of Europe to come together. Many visitors attend this con-
vention regularly to hear talks by renowned experts and to 
discuss current topics relating to the financial market and 
the situation in the structured products sector. 

DDV Business Journalism Award
Every year, on the evening before the start of Invest, the 
investors’ trade fair in Stuttgart, DDV presents its business 
journalism award. The award recognises outstanding writing 
on structured products and the structured products mar-
ket. The judges look for journalism that is well researched, 
concise and easily understandable, or which is particularly 
strong in calling for market principles to be applied in the 
financial sector. There are several categories of prizes. The 
highlight of the evening is traditionally the Journalist of the 
Year award.



Audio / video centre
The audio / video centre has inter-
views and contributions on political 
topics, the latest surveys and spe-
cialised information.

Media releases
Coherent and clear messages lie at the heart of all success-
ful communication. In order for these to reach and convince 
as many people as possible, the media are indispensable as 
partners, and modern communication channels are essen-
tial. DDV regularly publishes media releases – a traditional 
public relations tool – on current topics regarding the struc-
tured products industry.tured products industry.



Derivatives League
Popular structured pro-
ducts explained clearly and 
accessibly in a brochure. 
Also available on DVD.

Fairness Code
Guidelines for the self-
regulation of the structured 
products sector summarised 
in a brochure.

Discount Certificates
A book explaining in 
detail classic investment 
structured products.

Annual report 2013
“Committed to fairness and 
clear rules”

Structured products 
savings plan calculator 
(CD)
The savings plan calculator 
in CD form. For capital 
accumulation, pension 
planning and long-term 
investing.

Structured products 
training (CD)
The three-level structured 
products training 
programme as a CD.

Order centre
Free literature such as books, brochures, CDs and DVDs.



Organisational structure
From the Board of Directors to the Committees, the people 
in positions of responsibility at DDV take care of a multitude 
of practical matters. There is a Board or Committee meeting 
almost every week at DDV’s Frankfurt office.

Other Committees 
 ■ Strategic Board
 ■ Academic Advisory Board
 ■ Advisory Board for the 
Fairness Code

 ■ Regulation Committee
 ■ Prospectus Law Committee
 ■ Tax Committee 
 ■ Project groups

(left to right): Klaus Oppermann (Commerzbank), Dr Hartmut Knüppel 
(DDV), Jan Krüger (LBBW), Gregoire Toublanc (BNP Paribas), 
Stefan Armbruster (Deutsche Bank)

(left to right): Dr Hartmut Knüppel (CEO), Christian Vollmuth 
(Managing Director), Lars Brandau (Managing Director)

Management Board

Board of Directors



Members

Sponsoring members



Frankfurt Office
Feldbergstraße 38
60323 Frankfurt am Main
Germany
Phone +49 (0) 69 244 33 03 - 60
Fax +49 (0) 69 244 33 03 - 99
info@derivateverband.de 

Berlin Office
Pariser Platz 3
10117 Berlin
Germany
Phone +49 (0) 30 4000 475 - 15
Fax +49 (0) 30 4000 475 - 66
politik@derivateverband.de

Brussels Office
Bastion Tower Level, 20
5 Place du Champ de Mars
1050 Brussels
Belgium
Phone +32 (0) 2 550 34 60
eu@derivateverband.de

www.derivateverband.de


