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Struktur des Bundesschuldenwesens  

Zentraler Dienstleister 
für die Kreditaufnahme 

und das 
Schuldenmanagement 

des Bundes 

Bankdienstleistungen 
für das 

Emissionsgeschäft, 
Tenderverfahren 

Vertreter des Emittenten, 
Emission von Bundeswertpapieren, 

Auftraggeber und Gesellschafter 

Deutscher Bundestag, 
Parlamentarische Kontrolle des 

Bundesschuldenwesens durch das 
Bundesfinanzierungsgremium 
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Entwicklung der Schulden und der Zinskosten 
des Bundes seit 2002 
 

Bundeshaushalt ohne Sondervermögen; Quellen: BMF, Finanzagentur; Mai 2016  
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Die neun Finanzierungsinstrumente des Bundes 
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   Geldmarkt-/ 
Diskontpapiere Konventionelle Anleihen Anleihen mit 

Inflationsschutz 

Unverzinsliche 
Schatzanweisungen des 
Bundes 

Bundesschatzanweisungen, 
Bundesobligationen, 
Bundesanleihen 

Inflationsindexierte 
Obligationen und Anleihen 
des Bundes 

Verzinsung im Emissionszeitpunkt fixierter 
Diskont vom Nennwert 

fixer Nominalzinssatz fixer realer Zinssatz, adjustiert 
um variable inflationsindexierte 
Zinskomponente 

Tilgung Nominalwert bei Fälligkeit Nominalwert bei Fälligkeit inflationsindexierter Nominalwert 
bei Fälligkeit, mindestens 100 % 

Laufzeiten 

6 Monate 6M Bubill 

12 Monate 12M Bubill 

2 Jahre Schatz 

5 Jahre Bobl Bobl ei 

10 Jahre 10J Bund 10J Bund ei 

30 Jahre 30J Bund 30J Bund ei 



Die Bedeutung der Bundeswertpapiere für den 
Finanzmarkt 
 
Der Euro ist die zweitwichtigste Weltreservewährung. Renditen der 
Bundeswertpapiere dienen als Zinsreferenz für alle Euro denominierten 
Anleihen. Bundeswertpapiere sind vergleichbar mit US-Treasuries, UK-
Gilts und JP-JGBs. 
 
Bundeswertpapiere  

•  sind ein Cash-Surrogat in Euro 
•  dienen als Währungs-Reserve in Euro 
•  dienen als Sicherheiten für Interbankgeschäfte 
•  dienen als Steuerungsinstrument für Zinsrisiken in Euro 
•  sind lieferbar im Zins-Future-Kontrakt der Gruppe Deutsche Börse 
•  werden derzeit als Instrument der Geldpolitik in der Eurozone 

eingesetzt 
•  sind ein qualitativ hochwertiges Investment in Euro 
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Die Finanzagentur – Ziele und Aufgaben 
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Wesentliche Ziele: 
1.  Die langfristige Sicherung der Liquidität des Bundeshaushalts 
2.  Die langfristige Sicherung der Balance zwischen Kosten und 

Planungssicherheit für das Schuldenportfolio des Bundes  
3.  Die langfristige Sicherung des Kapitalmarktauftritts des Bundes 

und die Wahrung des Benchmark-Status. 

Aufgaben u.a.:  
•  Erbringung von Dienstleistungen für das BMF bei der Haushalts- 

 und Kassenfinanzierung des Bundes (inkl. Sondervermögen): 
•  Primär- und Sekundärmarktaktivitäten in Bundeswertpapieren 
•  sonstige Kreditgeschäfte 
•  Derivateeinsatz (Swaps) 
•  Geldmarkt 



Besonderheiten im Schuldenwesen des Bundes 

Besonderheit Lösung / Tool 
Der Bundeshaushalt ist kameral & jährlich… 
•  Beschränkung der Zinsausgaben durch das 

Haushaltsgesetz 
•  Betrachtung von Zahlungsströmen innerhalb eines 

Kalenderjahres & keine periodische Abgrenzung 

Zinstableau 

Bund ist Dauerschuldner: 
•  Kontinuierlicher Refinanzierungsbedarf durch 

Fremdkapital 
 

Risikobegriff des  
Bundeshaushalts 
 

Quantitative Einsparvorgaben Führung von  
Vergleichs-Portfolien 
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Der Bereich Risikocontrolling: 
Aufgaben & Aufbau 
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•  Aufgaben: 
•  Bestimmung der Zinskosten und Einsparbeiträge aus dem 

Schuldenmanagement 
•  Überwachung der Risikoarten: 

•  Marktpreisrisiko 
•  Liquiditätsrisiko 
•  Kreditrisiko 
•  Haushaltsrisiken 

•  Berichtswesen zum Portfolio 
 
•  Aufbau: 

•  2 Abteilungen + Stabstellen mit insgesamt ca. 30 Mitarbeitern 



Kosten-Risiko-Abwägung 

•  1-jährige Anleihe: niedrige Zinskosten, aber hohes Zins- und 
Refinanzierungsrisiko 

•  30-jährige Anleihe: niedriges Zins- und Refinanzierungsrisiko, aber 
hohe Zinskosten 
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Zins-
kosten 

1 Jahr 30 Jahre 

„Normale“ Zinskurve 

Restlauf
zeit 



Zinstableau I 
•  Ziel: 

•  Planung und Überwachung der Zinsausgaben 
•  im aktuellen Jahr 
•  und für die nächsten zehn Jahre 

•  Lösung: Das Zinstableau 
•  Quantifizierung des Zinsausgabenrisikos 

•  Planung der Finanzierungsinstrumente & der Swaps 
•  Stochastische Simulation über ein Zinsmodell 

•  Nominal-Kurve 
•  Real-Kurve 
•  Swap-Kurve 

•  Extraktion der Zinsausgaben mit der gewünschten Konfidenz 

| Page 11 



Zinstableau II 
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t 
2016 2017 

Quantil der Zinszahlungen  
in 2016 

Unsicherheiten 
Höhe der zukünftigen 

Zahlungen ist abhängig von 
der Zinskurve 

Input für das Zinstableau 
Kreditaufnahmeplanung: 
•  Timing 
•  Laufzeiten 
•  Volumina 

Quantil der Zinszahlungen  
in 2017 



Zusammenfassung 

•  Organisation des Schuldenmanagement des Bundes 
•  Besonderheiten im Schuldenmanagement des Bundes 

•  Kosten-Risiko-Abwägung zwischen  
•  langer Zinsbindung mit geringen Haushaltsrisiken aber  
•  höheren Zinszahlungen 

•  Zinstableau zur Überwachung der Zahlungsstromrisiken 
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Bundesrepublik Deutschland - Finanzagentur 

Information & Kontakt 
 
www.deutsche-finanzagentur.de 
Bloomberg: BUND <GO> 
Reuters: BUND 
 
Bundesrepublik Deutschland – Finanzagentur GmbH 
Lurgiallee 5, 60439 Frankfurt am Main, Germany 
 
Geschäftsführer: 
Dr. Tammo Diemer, Dr. Carsten Lehr 
 
Investor Relations: 
inst@deutsche-finanzagentur.de 
Tel: +49 (0)69 25616-1484 
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Disclaimer 
IMPORTANT: By listening and/or attending the presentation you are deemed to 
have taken notice of the following limitations. 
 
The Federal Republic of Germany represented by the Federal Ministry of Finance which 
is in turn represented by Bundesrepublik Deutschland – Finanzagentur GmbH 
("Finanzagentur") prepared this document solely for use in connection with this 
presentation. It is furnished solely for your information, should not be treated as giving 
investment advice and may not be printed, downloaded or otherwise copied or 
distributed.  
This presentation contains certain forward-looking statements and forecasts which 
reflect the current views of Finanzagentur with respect to certain future events. Forward-
looking statements are statements that do not relate to historical facts or events or to 
facts or events as of the date of this presentation. Such forward-looking information 
involves risks and uncertainties, as it relates to future events that is based on estimates 
and assessments made to the best of Finanzagentur’s present knowledge. All forward-
looking statements included herein are based on assumptions, uncertainties and other 
factors, the occurrence or non-occurrence of which is outside Finanzagentur’s control. 
Neither Finanzagentur nor any of its directors, officers, employees and advisors nor any 
other person shall have any liability whatsoever for any direct or indirect losses arising 
from any use of this presentation. While Finanzagentur has taken all reasonable care to 
ensure that the facts stated in this presentation are accurate and that the opinions 
contained in it are fair and reasonable, this presentation is selective in nature. Any 
opinions expressed in this presentation are subject to change without notice and neither 
Finanzagentur nor any other person is under any obligation to update or keep current 
the information contained in this presentation.  
This presentation does not constitute an offer or invitation to subscribe for, or purchase, 
any securities discussed in this presentation (the "Securities") and neither this 
presentation nor anything in it shall form the basis of, or be relied upon in connection 
with, any contract or commitment whatsoever.  
This presentation does not contain or constitute an offer of, or the solicitation of an offer 
to buy or subscribe for, securities to any person or in any jurisdiction to whom or in which 
such offer or solicitation is unlawful. The information contained in this presentation is not 
for publication, release or distribution in the United States of America (the "United 
States"), Australia, Canada, China, Hong Kong, Singapore or Japan and, subject to 
certain exceptions, the Securities may not be offered or sold in the United States, 
Australia, Canada, China, Hong Kong Singapore or Japan or to, or for the account or 
benefit of, any national, resident or citizen of the United States, Australia, Canada, 
China, Hong Kong, Singapore or Japan.  
The Securities may not be offered or sold except pursuant to registration under the U.S. 
Securities Act of 1933, as amended (the "Securities Act") or pursuant to an exemption 
from, or in a transaction not subject to, the registration requirements of the Securities 
Act. The offer and sale of the Securities has not been and will not be registered under 
the Securities Act. There will be no public offer of the Securities in the United States. The 

Securities will be offered only outside the United States to non-U.S. persons in offshore 
transactions in reliance on Regulation S of the Securities Act. 
 
 
 
This presentation does not constitute a recommendation to acquire, an invitation to 
apply for or buy, or an offer to apply for or buy, a solicitation of interest in the application 
or purchase, of any securities or any other financial investment product (including 
without limitation the Securities contemplated in this presentation), in the People’s 
Republic of China ("PRC"). This presentation is solely for use by Qualified Domestic 
Institutional Investors duly licensed in accordance with applicable laws of the PRC and 
must not be circulated or disseminated in the PRC for any other purpose. Any person or 
entity resident in the PRC must satisfy himself/itself that all applicable PRC laws and 
regulations have been complied with, and all necessary government approvals and 
licenses (including any investor qualification requirements) have been obtained, in 
connection with his/its investment outside of the PRC. 
This presentation is directed only at, and contains information only available (i) to 
persons whose ordinary business is to buy or sell shares or debentures (whether as 
principal or agent); or (ii) to "professional investors" as defined in the Securities and 
Futures Ordinance (Chapter 571 of the laws of Hong Kong) (the "SFO") and any rules 
made under that Ordinance. This presentation contains no information or material which 
may result in it being deemed (1) to be a prospectus within the meaning of section 2(1) 
of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Chapter 32 of 
the laws of Hong Kong) (the "Companies Ordinance"), or an advertisement or extract 
from or abridged version of a prospectus within the meaning of Section 38B of the 
Companies Ordinance or an advertisement, invitation or document containing an 
advertisement or invitation falling within the meaning of Section 103 of the SFO or (2) in 
Hong Kong to have effected an offer to the public without compliance with the laws of 
Hong Kong or being able to invoke any exemption available under the laws of Hong 
Kong and is subject to material change. This document does not constitute a 
prospectus, notice, circular, brochure or advertisement offering to sell or inviting offers to 
acquire, purchase or subscribe for any securities in Hong Kong or calculated to invite 
such offers or inducing or intended to induce subscription for or purchase of any 
securities in Hong Kong.   
This presentation and any other document or material in connection with the offer or 
sale, or invitation for subscription or purchase, of the Securities may not be circulated or 
distributed, nor may the Securities be offered or sold, or be made the subject of an 
invitation for subscription or purchase, whether directly or indirectly, to persons in 
Singapore other than (i) to an institutional investor under Section 274 of the Securities 
and Futures Act, Chapter 289 of Singapore (the "SFA"), (ii) to a relevant person 
pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in 
accordance with the conditions specified in Section 275, of the SFA or (iii) otherwise 
pursuant to, and in accordance with the conditions of, any other applicable provisions of 
the SFA. 
The Securities have not been and will not be registered under the Financial Instruments 
and Exchange Law of Japan (the "Financial Instruments and Exchange Law") and the 
documents provided to you in connection with the Securities are not for an offer of 
Securities for sale, directly or indirectly, offered or sold and will not, directly or indirectly, 
to any person in Japan (which term as used in this paragraph includes any corporation 
or other entity domiciled in Japan), or to others for re-offering or resale, directly or 
indirectly, to any person in Japan, except pursuant to an exemption from the registration 
requirements of, and otherwise in compliance with, the Financial Instruments and 
Exchange Law and any other applicable laws, regulations and guidelines of Japan 
promulgated by the relevant Japanese governmental and regulatory authorities and 
which are in effect at the relevant time. 
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Backup 
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Finanzagentur – Aufbauorganisation 
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