
Madeira 10.07.2015 
 

 
 

$XI deQ $dOerIeOVeQ 
 

XQd 
'ie +aOEiQVeO 6mR /RXreQoR 



$XI deQ $dOerIeOVeQ 

6WDUWXQG(QGH�
3HQKDGHÈJXLDGH%DL[R
�6WXQGHQ��0LQXWHQ�*HK]HLW�6WXQGHQ��0LQXWHQ



���NP����P$XIVWLHJ����P$EVWLHJ
6FKZLHULJNHLWVJUDG�VFKZHU

4XHOOHQ�5RWKHU:DQGHUI�KUHU����:DQGHUXQJ
1XPPHU���5HLVHI�KUHU,ZDQRZVNL�V7LSSVI�ULQGLYLGXHOOH(QWGHFNHU0$'(,5$�.�PPHUO\�)UH\
2XWGRRUPDS0DGHLUD��������


/HLGHUJLQJXQVHUHH[WHUQH)HVWSODWWHPLWGHQ%LOGHUQDQGLHVHP7DJNDSXWW�VRGDVV
ZLUQXU6FUHHQVKRWVDXVGHU/LJKWURRP%LEOLRWKHNKDEHQ�'DKHULVWGLH4XDOLWlWGHU
)RWRVQLFKWVRJXWXQGZLUPXVVWHQGLH%LOGHUGHVKDOENOHLQIRUPDWLJHLQEDXHQ�









'HUHUVWH:DQGHUWDJJLQJJOHLFKVSRUWOLFKORV�GHQQ7KRPDVZDUEHVRQGHUV
PRWLYLHUWXQGZROOWH]ZHL:DQGHUXQJHQPDFKHQXQGKDWWH-XGLWK�EHUUHGHQ
N|QQHQ�$P9RUPLWWDJJLQJHV]XP$GOHUIHOVHQ�GHULP1RUGHQGHU,QVHOLQGHU
1lKHYRQ3RUWRGD&UX]OLHJW�:LUIXKUHQTXHUYRQ)XQFKDODXV�EHUGDV*HELUJH
QDFK1RUGHQ�HLQHVHKUDEHQWHXHUOLFKHXQGNXUYLJH6WUD�H�*HQHUHOOZlUHHV
YHUPXWOLFKVLQQYROOHU�EHUGLH$XWREDKQUXQGXPGLH,QVHO]XIDKUHQ�GDGLHVH
)DKUWPLWJXW����6WXQGHQUHFKWODQJHGDXHUWH�6RVWDUWHWHQZLUXQVHUH
:DQGHUXQJKRFKDXIGHQ$GOHUIHOVHQHUVWJHJHQ�����8KU�'HU1RUGHQGHU,QVHO
LVWVHKUJU�QXQGGHU$GOHUIHOVHQOLHJWGLUHNWDQGHU.�VWHPLWDWHPEHUDXEHQGHQ
%OLFNDXIGDV0HHU�%HLP:HJKRFKYHUOLHIHQZLUXQVHWZDV�0DQPXVV
DXISDVVHQ�VLFKDP$QIDQJHKHUOLQNV]XKDOWHQ�$X�HUGHPLVWGHU:HJPLW
HLQHPURWHQ3XQNWJHNHQQ]HLFKQHW�ZDVZLUDEHUHUVWVSlWHUEHPHUNWHQ�'LH
3IODQ]HQZHOWZHFKVHOWHVLFKVWlQGLJDE�DEXQG]XOLHIHQXQVNOHLQH(LGHFKVHQ
�EHUGHQ:HJ�]ZHL)DONHQNUHLVWHQ�EHUGHP0HHU�:HQQJOHLFKGLH6RQQHQLFKW
VFKLHQ�ZDUHVGRFKUHFKWVFKZ�OZDUPXQGGHU6FKZHL�OLHI�,QVJHVDPWN|QQHQ
ZLUGLHVH:DQGHUXQJQXUHPSIHKOHQ�6LHLVWLP5RWKHU5HLVHI�KUHUDEHUDOV
VFKZDU]�DQVSUXFKVYROOJHNHQQ]HLFKQHW�GDVLHVHKUVWHLO�EHU�NP���
+|KHQPHWHU�EHUZLQGHW�





0LWVHLQHUZXFKWLJHQ)RUPLVWGHU$GOHUIHOVHQHLQHZHLWKLQVLFKWEDUH
/DQGPDUNHDQGHU1RUGN�VWH�'HU)HOVYHUGDQNWVHLQHQ1DPHQGHQIU�KHU
KLHU]DKOUHLFKQLVWHQGHQ)LVFKDGOHUQ�6FKURIIIlOOWGHUPDVVLJH.ORW]]XDOOHQ
6HLWHQDEXQGPDQGHQNW]XQlFKVWNDXP�GDVVGXUFKGLH:DQGHLQ:HJ
I�KUW�'RFKHVJLEWHLQHQ6WHLJ�$XFKZHQQGDEHLHLQLJH6FKZHL�WURSIHQ
YHUORUHQJHKHQ�LVWHVGRFKHLQORKQHQGHU:HJ�GHUDQJHVLFKWVGHV
3DQRUDPDVGLH0�KHQGHVVWHLOHQ$XIVWLHJVVFKQHOOYHUJHVVHQPDFKW�































.HLQ$GOHU�DEHUHLQ)DONH















,P$QVFKOXVVIXKUHQZLUQDFK0DFKLFRXQGEHVXFKWHQGRUWGDVHWZDV
JHKREHQHUH5HVWDXUDQW/LO\
VXQGYHUWLOJWHQ�KXQJULJZLHZLUZDUHQ�JOHLFK
GUHL9RUVSHLVHQXQG]ZHLPDOIULVFKJHJULOOWHQ)LVFK�



6WDUWXQG(QGH�
%DtDG�$EUD
�6WXQGHQ�
*HK]HLW�6WXQGHQ��0LQXWHQ



���NP����P$XIVWLHJ����P
$EVWLHJ
6FKZLHULJNHLWVJUDG�OHLFKW

4XHOOHQ�5RWKHU:DQGHUI�KUHU����
:DQGHUXQJ1XPPHU���5HLVHI�KUHU
,ZDQRZVNL�V7LSSVI�ULQGLYLGXHOOH
(QWGHFNHU0$'(,5$�.�PPHUO\�)UH\
2XWGRRUPDS0DGHLUD��������

'ie +aOEiQVeO 6mR /RXreQoR 



$P1DFKPLWWDJJLQJHVGDQQ]XU+DOELQVHO6mR/RXUHQFR�GLH
ODQGVFKDIWOLFKGDV*HJHQWHLO]XGHP9RUPLWWDJSUlVHQWLHUWH�'HUWURFNHQH
JHELUJLJH=LSIHOGHU,QVHOLVWQLFKWEHZDOGHW�GHUEXQWH)HOVXQGGLH
/DYDIRUPDWLRQHQIDV]LQLHUHQ�'LHVH:DQGHUXQJLVWGHXWOLFKEHOLHEWHUXQG
VRZDUHQHLQLJH/HXWHXQWHUZHJV�'HU:HJI�KUW�EHU7UHSSFKHQKRFKXQG
UXQWHU�PDQFKPDODXIHWZDVXQHEHQHQ6WHLQHQXQGPLW6HLOVLFKHUXQJ�DEHU
LQVJHVDPWLVWGLH:DQGHUXQJQLFKWVHKUDQVSUXFKVYROO�8QVHU=LHOZDUHLQH
NOHLQH%DGHEXFKW�ZRZLUGDQQXP��8KUQRFKHLQPDO]XU$EN�KOXQJLQ
GDV0HHUJLQJHQ�






%HLP/DQGHDQIOXJDXI0DGHLUDYHUPLWWHOWGLHLQGHU(LQIOXJVFKQHLVHJHOHJHQH
+DOELQVHOHLQHQ(LQGUXFN�GHUJDUQLFKWVRUHFKWLQV.OLVFKHHYRQGHU
LPPHUJU�QHQ%OXPHQLQVHOSDVVHQZLOO�=ZDU�EHU]LHKWQDFKUHJHQUHLFKHQ
:LQWHUQHLQJU�QHU*UDVIODXPGLHZLHHLQ)LQJHUZHLWLQV0HHUYRUJHVFKREHQH
+DOELQVHO�LP6RPPHUSUlVHQWLHUWVLHVLFKGDJHJHQELVDXIDQVSUXFKORVH
0LWWDJVEOXPHQJHZlFKVHY|OOLJYHUWURFNQHW�'LHZLOGURPDQWLVFKH.�VWHPDFKW
GLH:DQGHUXQJGHQQRFK]XHLQHUGHUEHOLHEWHVWHQ,QVHOWRXUHQ�JHERWHQZLUGHLQ
IHOVLJHV.RQWUDVWSURJUDPP]XGHQLPPHUJU�QHQ/HYDGDZHJHQ�

































'DQDFKQRFKHLQNXU]HU(LQNDXI�%URWXQG6FKLQNHQEHVRUJWXQGGDQQJHQRVVHQZLU
ZLHGHUXQVHU$SDUWPHQWPLW%OLFNDXIGDV0HHU�


