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1 de Tijd - Feb 2012

b LKHKAAO pO r?C:8O? K=
OODGTDGO;O?9T?KDMOD
GO; OOD GK==KOm sH= RO|

=;::?PO? RKJ LO; j O?=O hrqn: DP
fTDTMOGOD; HOKP; LKJ P:K5ODPOD
ROHOMMKDM=NCDP=OD 9TD PO hrq|
M?COAm sH= TQTPOGKQ:= 8KH LKJ PO
8O?OHPP:KPOHKJIGTIODPT;PO8KJ|
5O 8TT?CA o:?CAT ROHOMMKDM=|
TP9KO= ?OMOH; ?CDP:K; TR=:?P K=m
^A?OOI PO GKD5TGO pO r?C:8O?
TTDC9O? PO o:?CAO=O ROHOMMKDM=|
?KQL;HKJD fKnjp /fT?IO;= KD nK|
DTDQKTHjD=;?:GOD;=pK?OQ;K9O4OD
LKJ9O?TDPO?; A?CGA; 9TD IHO:?m

FhOD;: Z KHHOG 9TD cQILTGx3-
9?TTM; LKJ PTDm FoOD 9TD PO OO?=;O
GCPO?DONKHC=CNODm kKJ 5OK` FkO;K=
D:;;OHCC= ;O PCOD GO; G OO?8T;
MOPTTD ITD 8C?POD GO; G KDPO?m3
pO GOD=OD PKO PO fKnjp|?OMOH=
CD;8KO?AOD-IODDOD PKO ZKHHOG
P:KPOHKJI DKO;mkO; LOON; CCI GO;
KJPOHLOKP ;O GTIODm WO MKDMOD O?|
9TD :K; PT; 5O lCP8T?ODm WOMO|
HCCNPOD PT; 5KJICDPOD KD=QLT;;OD
KD 8OHIO GT;O OOD KDPK9KP: ?K=KQC
;CHO?OO?;CART=K=9TDOODMOPO;TKH|
HOO?PO 9?TMODHKJ=;m3

F ;̂?TNNO? DCM` 5OMOHCCNPOD PT;
PKO ?K=KQC;CHO?TD;KO ITD9CC?=AOH|
HOD8OHIOROHOMMKDMODOODAO?=CCD
DCPKMLOON;mgT?KO-DT;::?HKJImdKO|
GTDP ITD PO ?K=KQC;CHO?TD;KO 9TD
OOD AO?=CCD KD=QLT;;OD- ROLTH9O
TQL;O?TN- DT PO NOK;ODm3

FrTDIKO?=GCO;ODPO9?TMODHKJ=;
MOR?:KIODCGLO;?K=KQCA?CNKOH9TD
L:D IHTD; ;OROATHODmkO; CA;OHHOD
9TDA:D;JO= ;COMOIODPTTD PO9O?|
=QLKHHODPO TD;8CC?POD K= KO;= PT;

;L:K=LCC?;KDOOD?CPPOHRHTTPJOOD
MOOD ODIOHO9CC?=AOHHKDM=I?TQL;
LOON;mZO IKO5ODT?RK;?TK?POGOO=;
F9OKHKMO3 CN FP6DTGK=QLO3 AC?;O|
NO:KHHO- PKO 8O PTD9O?RKDPOD GO;
?O=AOQ;KO9OHKJI PO HTTM=;O OD PO
LCCM=;O A:D;ODm3

FZO MOR?:KIOD P:= PO =HOQL;=;
GCMOHKJIOGO;LCPOCGKO;= ;O5CO|
IOD PT; DKO; RO=;TT;m oD CA RT=K=
PTT?9TDROATHOD8O8KOMO=QLKI;K=
9CC? 8OHIO AC?;ONO:KHHOm3

ZT ; K= PTD8OH PO J:K=;O GT|
DKO? CG ;O ROATHOD CN OOD
IHTD; TH PTD DKO; OOD FP6DT|
GK=QLO3 ROHOMMO? CN =ATT?PO?
K=x3
bLKHKAAO pO r?C:8O?F̀pKO

9?TTMK=DTT=;POI8O=;KOmdKOGTDP
K=FP6DTGK=QL3mlOHPGCO;9O?=QLKH|
HODPO HO9OD=PCOH=;OHHKDMOD I:D|
DOD PKODODmZT ; PCO; OOD PCC?|
=DOOGOD=x pKO 5O; OOD O:?C CA5KJ
CG GC?MOD R?CCP ;OICAODm pKO
DOOG;9CC? THHO9OK|
HKMLOKP OOD KDIC|
GOD=9O?5OIO?KDMm
pKO =ATT?;9CC? PO
CAHOKPKDM 9TD 5KJD
IKDPO?ODm oD GCMO|
HKJIICCA; PKO D: OD
PTD OOD HC;O?KJRKHJO;|
JOm j= PKO P6DTGK=QLx
jD OHIMO9TH- PO LTD|
POH OD8TDPOH 9TD PO
GOD=ROATTH;5KJDRO|
HOMMO?=A?CNKOH- DKO;
OOD CN TDPO?O 9?T|
MODHKJ=;m3

hHKDI; HCMK=QLm
kC O K= PO ROHOM|
MKDM==OQ;C? 5C
9O? 9TD PKO HCMK|
QT TNMOP8TTHPx
pO r?C:8O?`

FpT; K=NKDTDQK%HOMO|
=QLKOPODK=m [CC?
(*!< 8T= OHIO ROHOMMO? CA 5COI
DTT? POFLOKHKMO M?TTH3- PKO ODO NTD|
;T=;K=QLOROHOMMKDMm]C ODI8TGPO
8O;OD=QLTAAO? kT??6 fT?IC8K;5
CA PO A?CAAOD GO; 5KJD DC;KO PT;
MCOP ROHOMMOD9CC?TH OOD I8O=;KO
K=9TDPK9O?=KNK%?ODm^;OHOODAC?;O|
NO:KHHO=TGOD GO; 9CHPCODPO TTD|
POHODm cGPT; OHI TTDPOOH OOD9O?|
=QLKHHODPICO?=ATP9CHM;- K= LO; ?K|
=KQC 9TD PO AC?;ONO:KHHO NC?= HTMO?
PTD PT; 9TD OHI KDPK9KP:OOH TTD|
POOHm pT; KD5KQL;8T= OOD

MKMTD;K=QLO=;TA9CC?:K; KD LO; NK|
DTDQKOOH PODIOD-8TD; LO; HOKP;
T:;CGT;K=QL ;C; PK9O?=KNKQT;KOm3

FkO;MTN KOPO?OOD PO KDP?:I PT;
THHOROHOMMKDMODKD  DAC?;ONO:KH|
HO GCO;OD 5K;;ODm WKO; :x p TT?
LOON; GOD PO GC=;O?PMOLTTHP CG
;O =A?OIODC9O?FLO;?K=KQCA?CNKOH
9TD PO ROHOMMO?3m sH= JO OOD AC?;O|
NO:KHHOLOR;-9O?CDPO?=;OH;GODPT;
JO GO;OOD CCI OOD ?K=KQCA?CNKOH
LOR;m3

FfTT? =;OH O9OD PT; KI9CC? :
5C3D DKO;|RO=;TTDP ?K=KQCA?CNKOH
ITD 9T=;HOMMODm pODI; : P T; PT;
9T=; 5C: RHKJ9ODx lOOD=5KD=- PT;
5C: 9CC?;P:?ODP 8KJ5KMODm sH= PO
NKDTDQK%HO GT?I;ODMO9TT?HKJI NC?=
5C:POD5TIIOD-ICG;POGOD=OHKJ|
IOC9O?HO9KDM=P?TDMDTT?RC9ODm\
ATDKIOO?; OD9O?ICCA; ; OMOD HTMO
ICO?=ODm sH= PO RO:?5OD9O?9CH|
MOD==;KJMOD- 5TH: MODOKMP 5KJD RKJ
;OICAODm3

F\ DOOG; P:= CDM:D=;KMO RO|
=HK==KDMOD CGPT; :
MOOD LC:9T=; LOON;m
sH=: P :KPOHKJI 5C:
8O;OD 8OHIO AC?;O|
NO:KHHO= PKODOD CG
8OHIO PCOH=;OHHKDMOD
TN;OPOIIOD-PTDK=O?
MOOD ?OPOD ;C; AT|
DKOIm\L OON;PODCPK|
MO9CC?5C?MODMODC|
GOD 9CC? POIC?;O
;O?GKJD- 5CPT; OOD
RO:?=Q?T=L: D KO;
POO?;m\ I TD PTD ?T;K|
CDOOH RO=HK==OD :8
ROHOMMKDM=AC?;ONO:KH|
HO O9OD;:OOH ;O LO?|
=QLKIIOD- GTT? AT|
DKOI OD OGC;KO= LCO|
9OD DKO;m WCTH= :
THHKQL; 8OO;- LOHAOD
CD5O OGC;KO= OD KD|
=;KDQ;OD OQL; DKO; CA
PO RO:?=m3

c9O? KD=;KDQ;ODMO=A?CIODm
jD PO ;K;OH 9TD :89O?LTDPO|
HKDM9O?DCOG;: f T=HC8m
pO r?C:8O?` FfOD=OD 5KJDMO|

DOKMP PO M?C;O OD IHOKDO :K;PTMKD|
MOD KD L:D HO9OD CA ;O =AHK;=OD- ;O
K=CHO?OD 9TD OHITT?- KD QCGAT?|
;KGOD;JO= ;O=;OIOD OD9CC? OHI
TAT?; OOD CAHC==KDM ;O 5COIODm WC
CCIKDPONKDTDQK%DmoOD5KQL;?OIO|
DKDM9CC? CD9O?8TQL;O :K;MT9OD-
OOD HO9OD=9O?5OIO?KDM9CC? PO

DTT=;OD- AOD=KCOD=AT?OD9CC? PO
C:PO PTM- OD5C9CC?;m3

FpT; K= PO ?OTHK;OK;m WC PODIOD
8KJm fTT?8T; PCO; f Knjpx pKO
=ACC?; PO RTDIKO? TTD PO IHTD;
PCGGO 9?TMOD ;O=;OHHOD CG DTT?
5KJD IT?TI;O? OD CAHOKPKDM ;O AOK|
HODmcNDTT?5KJDC9O?;:KMKDM-CN5KJD
IODDK= 9TD PONKDTDQK%HO GT?I;ODm
oD CA RT=K= PTT?9TD 5OM; PO RTD|
IKO? PTD` FoOD= 5KOD-: ROD;MO|
L:8P- : ROD; +( JTT? OD: HOO=; pO
]KJPm b?CNKQKT;`: ROD; P6DTGK=QLm3
pT; K= ;CQL THHOGTTH ;C;TTH K??OHO|
9TD;m3

ZT ; K= PTD8OH ?OHO9TD;x
pO r?C:8O?` FZT; 8KH PO

IHTD;xZOHIO ROLCON;O= LOON; LKJx
pTT?CG GCO;OD 8O ;O?:MIO?OD
DTT?8T; s R?TLTG fT=HC8 TH KD
(*#+ RO=QL?OONm\ I OD; fT=HC8x3

fT=HC8- PT;8T = OOD A=6QLC|
HCCM PKO CD5O A?KGTK?O RO|
LCON;O= KD ITT?; R?TQL;m
pO r?C:8O?` FfT=HC8 RO|

=QL?OON9KJNDK9OT:=9TDGOD=OHKJIO
ROLCON;O=mcGDTT?OODLCMO?ORO|
LCON;O ;O I:DDOD =A?KDMOD- GCO|
;ODOO?=;POHTMO?ODK9OT:=8C?POD
RO9?OPKMPmkO; RT=K=DK9OT:5KJDPO
N6=KCHCMK=QLO ROLCON;O=- DCPKM CG
CAIC?;O ;O?GKJD ;OC9O?HO9OD` =HT|

AOD- TPOGOD-O;OD- P?KDIOD- DTT?
PO 8Q MTTD- =OI=­ WCP?T PTT?TTD
9CHPTTD K=- NCQ:=; PO GOD= CA LO;
9CHMODPO DK9OT:`9OKHKMLOKPm pT; K=
5C8OH PO AO?=CCDHKJIO 9OKHKMLOKP-
POMO5CDPLOKP OD PONKDTDQK%HO
9OKHKMLOKPTH=PO9O?5OIO?KDM;OMOD
N6=KOIO ;OMOD=HTMODm3

FWCP?T LO; CA PT; 9HTI =DC? 5K;-
8KH PO GOD= CA LO; PO?PO DK9OT:
5KJDROLCON;O=RO9?OPKMODmpT;5KJD
PO =CQKTHO ROLCON;O=` 9?KODP=QLTA-
KD;KGK;OK;- HKONPO9CHHO ?OHT;KO=- NT|
GKHKOmkO; 9KO?PO DK9OT: K= PO 5OHN|
RO9O=;KMKDM- PO OKMOD8TT?PO- LO;
5OHN?O=AOQ;m oD CA LO; ; CADK9OT:
9KDPOD8OPOROLCON;O ;C;5OHNCD;|
AHCCKKDM` PO P?TDM
DTT? ?OQL;9TT?PKM|
LOKP-PO8KHCGPO8O|
?OHP ?CDPCG CD= ;O
ROM?KJAOD- PO L:DIO|
?KDM DTT? Q?OT;KO- O7|
A?O==KOm3

FcAPT;DK9OT:9KD|
POD 8O RKJ9CC?ROOHP
CCI PO ROLCON;O CG
5OHN ;O ROHOMMOD| TH=
:K;PTMKDM` LO; RO;O?
8KHHOD PCOD PTD PO
RO:?=- RKJ9CC?ROOHPm
dK9OT:! K= P:= 9CC?
PO TQ;KO9O ROHOMMO?m
cA DK9OT:( 9KDPOD
8O PO 5KQL;?OIODKDM-
CA DK9OT:< 9O?5OIO|
?KDM=A?CP:Q;OD CA
HTDMO?O ;O?GKJDm dK|
9OT:=+ OD # =AOHOD KD CA PK9O?=KNK|
QT;KO| TTDPOHOD- CRHKMT;KO=- QT=L-
9T=;MCOP-­3

kO; IC G; O?CA DOO? PT; PO
IHTD; OOD LOOH=;OH AC?;O|
NO:KHHO= I?KJM;- THHOGTTH QCG|
AT?;KGOD;JO= TNLTDIOHKJI
9TD 5KJD ROLCON;O=m
pO r?C:8O? ` Fb?OQKO=m pO

fKnjp |8 OMHOKP;GOO=;THDTT?   D
AC?;ONO:KHHO-RKJ9CC?ROOHPOODTTD|
POHODAC?;ONO:KHHOmkO; K= RO;O?
GOO?PO?OAC?;ONO:KHHO=;OLORRODm
ZK=; : P T; M?CN8OM *+ A?CQOD; 9TD
LO; ?ODPOGOD; TNLTDIOHKJI K= 9TD
FT==O; THHCQT;KCD3- PO TQ;K9T=A?OK|
PKDMC9O? GOO?PO?O IHT==OD /CRHK|
MT;KO=- TTDPOHOD- QT=L-­4x3

F Â?OKPKDM /FPK9O?=KNKQT;KO34 K=
ROHTDM?KJI OD PCC? ;O ROHOMMOD KD
9O?=QLKHHODPO=:RAC?;ONO:KHHO=AO?
PCOH=;OHHKDM MT JO OOD O7;?T DK9OT:
9TD PK9O?=KNKQT;KO KDRC:8ODm3

oD PO TP9K=O:? 9TD LO; I TD|
;CC? CG PO LCOI GCO; PTT?|
RKJ PO A=6QLCHCCM =AOHODm
pO r?C:8O?` FkKJ GCO; 9O?|

;?OIIOD 9TD:K; PO ROLCON;O 9TD PO
IHTD;ODITDPTT?RKJPO9KJNDK9OT:=
9TD fT=HC8 MOR?:KIODm pT; HOKP;
T:;CGT;K=QL DTT? OOD CA;KGTHO
CA=AHK;=KDM9TDROHOMMKDM=A?CP:Q|
;OD OD ;O?GKJDODm3

FfKnjp LOON; TP9K=O:?= CA LO;
9O?IOO?PO ROODMO5O;- GO; PKO KPK|
C;O 9?TMOD TH= FMCI JO M?TTMx3 CN
FHOO= JO M?TTMNKDTDQK%HO AO?=x3 sH
PKO LCQ:= ACQ:= LOR JO DO?MOD=
9CC? DCPKMm gTT; PO AO?=CCD 5OHN
5KJD9O?LTTH9O?;OHHODm cA RT=K=

PTT?9TD ITD PO TP9K|
=O:?POIHTD;9OOHRO|
;O? ROMOHOKPODm kKJ
ITD OOD TQ;K9TGK7
9CC?=;OHHODPKO?OMOH|
GT;KM ITD 8C?POD
LO?5KOD9CHMOD= PO
9O?TDPO?PO ROLCON|
;OD 9TD PO IHTD;m pT;
5THHOKPOD;C;OOD9OOH
RO;O?O IHTD;ODRKD|
PKDMmoDROKPOAT?;KJ|
OD =A?OIOD ;ODGKD|
=;O PO5OHNPO ;TTHm3

rOPTDI; 9CC? LO;
MO=A?OIm
pO r?C:8O?` FdOOD-
8TQL;m o? K= GOO?m
fKnjp K= DKO; THHOOD
RO;:;;OHODP|LO;5OM;

;C; KD PO IHOKD=;O PO;TKH= CA 8OHIO
Q?K;O?KTROHOMMKDM=TP9KO=GCO;MO|
RT=OO?P 5KJD |- GTT? LO; 8 O?I; RC|
9ODPKOD PK=Q?KGKDO?ODPm sH= JO
=HOQL; =QCC?; CA 9?TMODC9O? KDIC|
GOD- RO5K;;KDMOD OD CAHOKPKDM- ?T|
POD RTDIOD PCC?MTTD= TTDPOHOD|
ROHOMMKDMOD TNm pKO 8C?POD TH= F;O
?K=KQC9CH3 RO=QLC:8P- GTT?9O?|
MOO;DKO; PT; TTDPOHOD CA HTDMO
;O?GKJD DCM TH;KJP PO GCCK=;O9O?|
LCCA;O ?ODPOGOD;OD CAHO9O?ODm3

FqT=L I?KJM; PTD 8OO? AO? PONK|
DK;KO LO; HTROH F9OKHKM3 CAMOIHOONPm
fTT? TH= JO KD QT=L ROHOM; GO; OOD
LC?K5CD9TD<!JTT?-PTDRODJO9OOH
MO9TT?HKJIO? RO5KM PTD GO; TTDPO|
HOD- 8OMOD= PO KDNHT;KOm3

FkO;MO9CHM K= PT; T?GO?O GOD|
=OD GO; OOD HTMO?O CAHOKPKDM OD
MOOD KD;O?O==O9CC? PONKDTDQK%HO
GT?I;OD GCOKHKJI L:D HTDMO;O?|
GKJDPCOH=;OHHKDMOD I:DDOD ?OTHK|
=O?ODm pCCPJTGGO? K= PT;m3

>(% lOHP rOHOMMOD
po ]jip u [ _jip sl + nor_ \s _j <B(<

cART=K=9TD
PO =HOQL;=;
GCMOHKJIO
GO;LCPO CG KO;=
;O5COIOD PT;
DKO; RO=;TT;-
ROATHOD8O
8KOMO=QLKI; K=
9CC?8OHIO
AC?;ONO:KHHOm

jd]o_[joZ
bjo__o k\Xgodr_coqh

F[?TTM PO GOD=ODMO8CCD
8T; 5O 8KHHOD- KD AHTT;= 9TD
LOD OOD HKJ=; 9TD 5KDHC5O
9?TMOD CA ;O P?KDMODm pO
ROHOMMKDM=TP9K=O:?= ;?TQL|
;OD PO ?K=KQC;CHO?TD;KO 9TD
L:D IHTD; KD ;O =QLT;;OD-
GTT?I: DDOD PT; DKO;mrC|
9ODPKOD K= ?K=KQC;CHO?TD;KO
OOD TR=;?TQ;-9O?TDPO?HKJI
OD K??OHO9TD; QCDQOA;3-
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=;COH; CA TR=:?PO KPOO%D

HbLKHKAAO pO r?C:8O? PCQ;C?OO?; GO; TTD9TH CA KD;O?A?O;T;KO 9TD fKnjp|?OMOH=

[_jip sl + nor_\s_j

oqcdcfjoVnjdsdqjÜd
o\_ cWc do`

§ hHOKDLTDPOH=CG5O;POQOGRO?- (( ::?
[o_odjlpo ^] s] od`

§ bfj|PKOD=;OD=OQ;C? /KDPKQT;C? TTD|
ICCAPK?OQ;O:?=4 JTD:T?K- (B ::?

§ nTR?KOI=RO=;OHHKDMOD POQOGRO?- (#m+B:m
§ ZO?IMOHOMODLOKP OD8O?IHCC=LOKP

JTD:T?K-(#m+B ::?
§ j^f|PKOD=;OD=OQ;C? /KDPKQT;C? TTD|

ICCAPK?OQ;O:?=4 JTD:T?K- (% ::?

rop_ji[od
rogljÜ`

§ cGOMT bLT?GT` =QL?TAAKDM TTDPOOH
9TD PO RO:?=

§ cGOMT bLT?GT` :K;ICCARCP ;m8m9m+%
O:?C AO? TTDPOOH PCC? qC:QIKD9O=;m
gTT;=;O PTMm
WZopod`

§ [CH9C`?O=:H;T;OD 9KO?POI8m-"m+B ::?

fssdp sl % nor_\s_j

oqcdcfjoVnjdsdqjÜd
p\j]^gsdp`

§ nTR?KOI=RO=;OHHKDMOD POQOGRO?- (< ::?
o\_ cWc do`

§ o:?CAO=O qOD;?THO rTDI` CRHKMT;KOTTD|
ICAOD9CC?RKJO8OOI- (!m+B ::?

pjd^p sl " nor_\s_j

oqcdcfjoVnjdsdqjÜd
p\j]^gsdp`

§ jDP:=;?K%HO A?CP:Q;KO POQOGRO?- (< ::?

rop_ji[od
rogljÜ`

§ s?=O:=` JTT??O=:H;T;OD <B((-"m+B ::?
njdgsdp`

§ ^TDCGT`?O=:H;T;OD 9KO?POI8m-"m+B ::?
n_sdh_jih`

§ [KDQK` JTT??O=:H;T;OD <B((- ("m#! : :?
dopo_gsdp`

§ s?QOHC?fK;;TH`?O=:H;T;OD 9KO?POI8T?|
;TTH-" : :?

§ jG;OQL` JTT??O=:H;T;OD <B((-" : :?
[o_odjlp hc djdh_jih`

§ rb`?O=:H;T;OD 9KO?POI8T?;TTH-z ::?
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2 Businessman - 2010 { 2011

Businessman.pl is a nationwide magazine targeting on the high pro�le executive. It is commonly available in
Poland and their website ishttp://businessman.pl .

Since November 2010 Philippe De Brouwer publishes a monthly column ofone full page in the magazine.
He will focus on �nancial markets and investments, and the goal is to bring every time a new and fresh
perspective that might be useful for investors.

The following items already were published.
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ab€ me to d € n a ree le kcj„, w kt‚-

rej po magaj € raczej kr‚ tko ter mi-

n owe ge sty ni • d
ø u

go ter min owe

rozwi €z ani a sy s te mo we
...
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wa gø• wne problemy? S yst em ogranic za m o€-

li w o•c i d o s to s ow ani a i nw es tyc ji d o p o t r zeb

i nw es to ra i j es t b ard zo d rogi . U €yj ‚ h i p ot e-

t yc znego p rzy k ø ad u ± pana S tani sø aw a . Z arabi a 1 0 00

e u ro m iesi ‚ c zni e i ± dodat k ow o ± dost aje 7,3 proc .

n a k ont o w O FE . Co p rzed nim ?

P rac u j ‚ w I rlandii i m am m ale ƒ k i fu nd u s z em e-

r yt alny (2 0 p rac owni k • w ). P rosty : to ty l k o rac hu ne k

p apier• w w ar to•c iow yc h , wszys t k ie k oszty ponosi

p rac od awc a . „ w m i k ro fu nd u sz d aj e mi j edna k dos y…

siøy nabywc zej, by wytargowa… 0 proc . opøaty wst ‚ pnej

i 0 , 5 p roc . opø at y za zarz † dzani e od ± na pr zy k ø ad ±

glob alnego fu nd u s z u , inw est u j † c ego w a k c je ( ale ...

k a€dy p rac owni k m o €e wybi era… i zmi eni a… k oszy k

c zy rodzaj
fu

nd
u

szy
).

A
w

P
olsc e pan St anisøaw ni e b

‚
d zi e c zerp a…

p eø nyc
h k

or zy•c i z glob al nej dy wers y
f

i
k

ac ji i w y-

b o r
u ¹

s t rat egic z n ej al o
k

ac j i a
k

t y w• w
º. P

ø ac i t e €

¹
n a w ej • c i

u º
3 ,

5
p roc

.
z p r ze

k
a za nyc

h
• ro d

k
• w,

a •redni a opø ata za zar z
†

d zani e to
1

,3 8 proc
. Z

aø• €-

m y te€ stabi ln
†

p rem i
‚

za ry zy
k

o
:

3 proc
.

p owy€ej

3 -p roc en t o wej dø
u

go t erm i no w ej s t o py p roc en t o -

w ej
(

ob ligac ji
). P

rzyjm ijmy, €e i St anisøaw, i
P

addy

z m oj ego
fu

nd
u

sz
u

em er ytalnego, m aj
† 2 0

lat i p rzej -

d
†

na em eryt
u

r
‚

za lat
45

, i zarabi aj
†

i dentyc zni e
.

J
e•li por• wnam y r• €nic e spowodowane przez

k
oszty

i p rzyjm i em y •redni zys
k 5

proc
.

roc zni e d la ob
u

, to

P
addy pr zej d zie na em er yt

u
r

‚
ze

1
6

4
tys

.
e

u
ro, a St a-

nisøaw
±

ze
1

3 8 t ys
.

e
u

ro
. 2 0

proc
.

r• €nicy!

A
le, j a

k
si

‚
r ze

k
ø o,

P
addy m a p rawo wybo r

u
wøa-

s nej strat egii lo
k

owani a swoic
h

a
k

ty w• w!
N

i ec
h

do

5 5.
ro

ku
€yci a wybi era a

k
cj e, a pr zez ostatni

†
de

k
ad

‚

±
ob li gacj e

(
a

k
ty wa p ana St anisøawa b

‚
d

†
za• stale

p odzi elone po p oø owi e mi
‚

dzy obli gacj e i a
k

cj e
).

P
r zewi d

u
j

‚
, €e

P
addy b

‚
dzi e m i aø na em er ytalnym

k
onc ie

12 1
tys

.
e

u
ro, a Stani sø aw

±
9

0
t ys

.
R• €nic a?

P
rawi e 3

5
p roc

. A
zatem

P
addy, zb li €aj

†
c si

‚
do wie

ku

em erytalnego, m o€e wybra… b ezpieczniej sz
†

alo
k

acj
‚

a
k

ty w• w, a nawet wyelim ino wa… ryzy
k

o
.

St ani sø aw

±
ni e, c

h
o… o tym pr zeb

†ku
j e si

‚
od d awna

. J
e•li,

p owi edzmy, na mi esi
†

c p rzed em er yt
u

r
†

S tanisø awa

r yn
k

i zac zn
†

si
‚

ob s
u

w a…
±

np
.

o 3
0

proc
. ±

b
‚

dzi e

m
u

si aø €y… za o
k. 5 0

p roc
.

•ro d
k

• w
P

addy
'

ego!

Z
aø o€eni e

¹
s p ade

k
o 3

0
p roc

. º
t o ab sol

u
t ni e

s
k

raj ny p rzy pade
k

, ale p o
45

lat ac
h

pracy i
5

p roc
.

obni €
k

i nie b
‚

d zi e dla St ani sø awa miø e
...

To, €e ni e

m o €e zm i eni… s t rat egi i l o
k

ow ani a a
k

t y w• w, j e st

n ajb ard zi ej
¹ k

r ym i naln e
º

z ni ee
f

e
k

t yw no •c i po l-

s
k

i ego syst em
u

O FE, c
h

o… c z
‚

sto
u

my
k

aj
†

c e
u

wa-

d ze
. A

wystarc zyøob y s
k

asow a… p rawo, zm
u

szaj
†

c e

wø a•c ici e la
P

T E d o
k

opi ow ani a wyni
k

• w i n nyc
h

t o wa r z y s t w l
u

b z apø at y
k

a r y, gdy w y ni
k

i r• € ni
†

si
‚

na ni e
k

or zy•… od
k

on
ku

rencji !
I

zac
h ‚

ci…
P

T E

do 3 c zy 4 r• €nyc h pro f i li ryzy k a

dla i nwes tora .

S y s t em , w k t• r ym f u n d u s z

em er ytalny, m aj † cy i nne pod ej •-

cie do ryzy k a ni€ k on ku renci, m u si

dopø ac a…, j est k osztow ny . "ø a•c i-

ci ele O FE s † zatem b ard zo ostro€-

ni w decyzj ac h ± ta k €e w s ku te k

zm i an p o d ej •c i a r z † d z † c yc h d o

fu nd u szy em er yt alnyc h. O statni a

red u k cj a zys ku i s k ali i nw est ycji

o z n ac z a, €e P T E s t a ni e si ‚ i c h

naj gors z † in west ycj † ± c o wy wrze

wpøy w na opø at ‚ za zar z † d zani e .

I
n teli gen t ni l

u
dzi e, j a

k
m i ni s t er

J
ac e

k
R ostow s

k
i i prem ier

#
onald

T
u

s
k

, powin ni zroz
u

m i e…, €e ta
k

ie

zab ezpi ec zenie m
u

si b y… wlic zone

w c en
‚. I

s tara… si
‚

go
u

ni
k

n
†

…,

b o i t a
k

ni e c
h

roni to przed powa€-

nym spad
k

i em na gieø dzi e
.

A
wrac aj

†
c do em eryt

u
r y St a-

ni sø aw a
:

j e •li d o d at
k

ow o
(

p o za

k
at a s t r o

f
a l n y m s c e n a r i

u
s z e m

gi eø do wym
)

zaø o€ymy j eszc ze, €e

s
k

ø ad
k

i do
II f

i lar
u

s
†

ob ni €one do

2
,3 p roc

.
, j ego em eryt

u
ra z O FE

wy niesi e tyl
k

o
2 0

t ys
.

e
u

ro
.

S ze•…

razy m ni ej ni €
P

addy
'

ego! R eszta

b
‚

dzi e zale€aø a od li to•ci po
k

ole
ƒ

p rac
u

j
†

cyc
h

w p rzyszø o•c i
:

c zy ze-

c
h

c
†

c o• do da… do j ego em er yt
u

ry
.

$o€e t o si
‚

ni e wy wr•ci
... J

e•li ni e

p oj awi si
‚ k

olej ny
k

r yzys
.

Fa
k

t, rz
†

d m
u

si dzi aøa… s zyb-

k
o

.
O FE b yøy ø at wym c elem

.
"e-

dø
u

g m i ni stra, O FE i t a
k f

i nans
u

j
†

dø
u

g p
u

b lic zny,
ku

p
u

j
†

c ob li gacj e
.

%
epiej dø

u
g zm niejszy… b ezpo•red-

ni o
.. . P

rawd a
±

z p
u

n
k

t
u

wi dzeni a

b
u

d €et
u.

& o pr zec ie€ ni e em ery-

ta
:

i nwestowane pi eni
†

d ze,
k

t• -

re m i aøy zwi
‚k

sza… j ego p rzyszø
†

em ery t
u

r
‚

, tra
f

i
†

dzi • na em eryt
u

-

ry os•b €yj
†

cyc
h

teraz z syst em
u

em er yt
u

r p a
ƒ

s t wo wyc
h. Z

at em
:

¹
got• w

k
i

º
ni e m a

(
b o wy pø ac ona

pop rzednim p o
k

oleni om
) ±

tyl
k

o

wirt
u

alne pi eni
†

dze, podob ne tym

z gr y $onop oly
.
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{Ŵ \•

š
K‡ [ X

›
M G Q _ X

œ
M V• v ] v_ Gq

•
_̀ ^̀ H \v X_ [G HK vM vQ_ vM

ž
[ ~‡ WHMG

Ÿ
|

  ¡ ¢ £ ¤ ¥ ¦ ¢ § ¨ ¦ ©ª ¨ ¥«

¦ ¥ ¦ ¨ « § ¤ ¬ ¢ ¦ ­ ® ¯ ° ° ° ¨ ² ³ « ´

­ ¤ µ ¶ · ¸ » ¤§ ¨ ® « ¼ © · ¢ ¤ ¢ ¶ ª ½ ¤ ¢ · ¦

» ¨ « ½ ¤§ ¢ ¦¾ ª µ ª ¢§ ¤

· ¦ ¥¦ «̈ § ¡ ¨ ª ¶ ® ¿ ® ¸ £ ¢ ªÀ ¿ · ¤ ¥ · Á

¤ ¢ · ¦ ® £ ª ¿ Â ª£ Ã ½ » ¤ Ä ¶ § ½ ¤ ²

Å ¬ ¦ ¥ · ¥ª Æ ¦ ¶ » ª¨ ª ­ ¦ ­

¤ ¶ » ¦ µ § Ã ½ ­ ¦ ¶ § £ ª » ª » ¨ ¤ ½ «Á

§ ª ® ¤ ¥ · ¤ ¢ ¤ » ¨ « ½ ¤§ ¢ ¦ ¾ ª

µ
ª¢ § ¤

½ Ç
 

È
¢ ¤

µ
ª ¢§ ª

® ½ ·
§̈ ¡ ¤

¬
¢ « ¥

· » ·
¦ ¢

· ¸
£

®
¥

·

½
«£ ¤

­
¦

¶ · ¸
¥ª ¿ ¢ ª

¨ «
®

«
µ

ª
½

¢ ¤
²

É

Ê

Ë

Ì

Í

Î

Ï

ÐÑ

Ò ÓÔÕÖ×Ô Ô Ø Ù ÖÚÛÜ

ÝÞ ßà á á

âãäåãæçèéç

9



o lski, ja ko j edyn ego kraj u na S ta rym Ko nty nen-

c ie, w g lo ba lnym kr yzys ie nie do t kn•øa rec esja .

Z eszø o ro c zny w zro s t go s�o da rc zy szac uj e s i• na

3 , 5 �ro c., a tego roc zny ± naw et na 3 , 7 � roc. W iele

�a € stw od c zuj e lub j u • od c zuwa s�owo lnien ie go s-

�od a rc ze: niedaw ne o • yw ienie zw i‚za ne byøo z od -

naw ia niem w yc zer�a nych �od c za s kr yzys u za�a sƒw.

M aga zyny zn ƒw si• w y� eø n iøy i � rodukcja zwa lnia .

A le, w ed ø ug A gencj i B loom berg, najm niej do tknie to

w øa„ nie Po lsk•. ¹R zec z�o s�o lita º m o • e oc zekiwa… w y-

sokich �rzychod ƒw z �r ywatyzacj i, a d ziur• bud • etow ‚

�om og‚ zaøata… �ieni‚d ze z O FE . D o tego dochod zi

E uro 20 1 2 i zw i‚za ne z tym inw estycj e in f ra st rukt ura l-

n e ; w isienk‚ na to rc ie s‚, r zec z ja sna , d o tac j e un ij ne.

R ƒw nie • sy tuacja �o lityc zna w Po lsc e j est, na ogƒø ,

d o b r ze �o s t r zega na w „ w iato w yc h m ed iach . Pa r t ia

r z‚d z‚c a zachow uj e kom f o r tow ‚ �r zewag• w so nd a-

•
ach.

A
to daj e sta bilno„… r z‚d ow i, ktƒr y uwa

•
a s i• za

o d �ow ied zia lny i ro zs‚d ny. Za j ego sukc es uznaj e s i•

�o � raw• sto sunkƒw z N iem cam i i Ro sj ‚, a w zmocn io -

na ta k re�utac ja Po ls ki to do br y zna k �r zed o bj•c iem

euro � ej skiej �rezyd encj i.

C� !�� �#�$�� III %�

Po lska m a j ed na k w zachod niej �ras ie i d rug‚ tw ar z,

n �. w relacjach �o ogøo szeniu ra�o rt u
MA

K o kata s-

t ro
f

i e sa m o lo t u w S m o le
€

s ku i rea kc ja ch �o l sk ic h

�o lit y kƒw , k tƒ re �o staw iøy �o lsko- ro syj s kie relac j e

n iem a l na o st r zu no
•

a . K ry tykow a ne s‚ te
•

niektƒre

re
f

o rm y, s zc zegƒ lne ta s yst emu em ery ta lnego �
O FE

",

gd zie ¹� ieni‚d ze o sƒb �rac uj ‚cych s ‚ kierowa ne do

�a
€

stwa º.
�

a ki ruch mo
•

e by… �r zez �o
•

yc zkodawc ƒw

oc enia ny �o zy tyw nie tylko na krƒtk‚ m et•
±

o søa bio ny

zo s taj e syst em em er yta lny, a do t ego na ra staj ‚ �rzys zø e,

i ta k j u
•

niemaø e, zo bow i‚za nia �a
€

stwa .

O
b s e r w ato r z y d o s t r zega j ‚ j ed na k , d la c zego r z ‚d

l a n s uj e t a k i e w y j „ c i e �w i n t e n c j i redu kc j i n i e b e z -

� i ec ze
€

s tw a � r z y ro s t u d ø ug u � u b l ic z n ego " .
D

e
f

ic y t

f
i na n s ƒw � u b l ic z nyc h w y n o s i t era z

7
, 	 � ro c. PK

B ;

j es t c z t er y ra z y w y
•

s z y n i
•

w t ed y, gd y
D

o na ld
�

u s k

o b e j m o w a ø u r z ‚ d � r e m i e r a .
O

c z y w i „ c i e, m o
•

n a

� r z y � i sa … to b ra ko w i re
f

o rm w o k re s i e bo o mu �o d

r z ‚d a m i � o � r ze d n i ego ga b i n e t u .
A

l e. . .
�

e ra z , gd y

go s � o d a r ka „ w iat o w a c i ‚g n i e k ra j w d ƒ ø , to o w i el e

t rud n i ej s z e.
�

en m ech a n i zm �d e
f

ic y t i zo bo w i ‚ za n ia

em e r y ta l n e
±

o ba w y m aga j ‚c e � i e n i• d z y " � o zo s ta j e

j ed nym z w i e l u � o w o d ƒ w , d la k t ƒ r yc h re
f

o r m y s y s -

t emu em e r y ta l n ego t r z eba ko n t y nuo w a … w d ø ug im

o k re s i e, i t o k o m � l e k s o w o.



w s ka z u j e, d l a c z ego

t a k n i e b e z � i ec z n e d la �o d at n i k ƒw i em er y t ƒw j e s t

u t r z y m a n i e em e r y t u r w b ila n s i e � a
€

s t w a .

���� �&����

F
a kt , nie zaw s ze w izerunek Po ls ki m ed ialn i kom enta-

to r zy �r zed staw iaj ‚ uc zc iw ie. ¹
�

h e
E

c o nom ist º, d la

� r zykøadu, � isaø na �oc z‚tku st yc zn ia o ¹ ro zr zut nych
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w yd at ka ch º r z ‚du, d od a j ‚c, • e

¹ ro lnicy i �o licja nad a l c iesz‚ si•

� r zyw ilejam i z c za sƒw komuni-

s tyc znych º. � a kie za r zuty t rud no

od e�r ze… racjo nalnym i argum en-

tam i, cho… øatwo w ska za… ro zwi‚-

za nie ± w �o stac i n�. w y • szych

�øac w sø u • bach mundurow ych

ko s ztem caø ej ma sy ro zbudowa-

nych �r zyw ilej ƒw �z wc ze„ niej sz‚

em er yt ur‚ w �o licj i wø ‚c znie".

O � i n i• o Po l sc e � s uj e ta k-

• e sta n j ej in f ra st rukt ur y �tu j u •

t rud no m ƒw i… o s ubiektyw izm ie"

± g ø ƒ w n i e z a n i e d b a n ej k o l e i

i �ow o li bud owa nych a uto st rad.

A �rzec ie • zaw styd zaj ‚cych o �ƒ Ã -

n ie
€

m o
•

na byøo unikn ‚… �r zez

realis tyc zne �lany. Planƒw , i to re-

a lizow a nych, a nie tych na �a� ie-

r ze, w ymaga te
•

�o lit yka en erge-

t yc zna , w s zc zegƒ lno„c i � r zej„ c ie

z �a liw ko �alnych na od naw ia lne

Ã
rƒdøa en erg ii. Z ielo na energ ia to

n ie ty lko mod a: �o str zegana j est

o na na „w iec ie ja ko t rw aøy i wøa„-

c iw y dø ugo t erm inow y kierunek

inw estow a nia .

Ä
��

Å
��#�

ÆÅ
� 

Ç
�

È
�

Éatwo za uw a
•

y…,
•

e d la w ielu �o-

zy tyw nych d ziaøa
€

t rud no �o zy-

s ka… �ra s•, a inne �r zed s taw ia si•

w s�o s ƒb znieksztaø co ny. Prezy-
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3 Businessman - 20081201

Businessman.pl is a nationwide magazine targeting on the high pro�le executive. This article relates to my
work at the Belgian Business Chamber.
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4 The Warsaw Voice - 20081105
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5 De Standaard - 20081004

De Standaard is a Belgian daily. They called me in Poland to get the appropriate feedback for the article.
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6 Swiat Elit (The World of the Elite - 2008/10

The magazine \The World of the Elite", spends a full page article to the president of the Belgian Bussines
Chamber, Philippe De Brouwer. The article is background information related to the Belgian Days.
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7 Puls Businesu - 20080804

In the middle of the turmoil about the �nancial crisis it becomes clear that KBC TFI is more immune to the
crisis than the other fund managers and it is winning market share on a fast pace. The national daily \Puls
Businesu" writes an article about it: \Belgians are already on the �fth pl ace".

8 Puls Businesu - 20080606

Puls Businesu is a nationwide newspaper that focuses on �nancial news. This article is about the �nancial
crisis and the fact that people redeem money invested in mutual funds. KBC TFI is one of the few winners in
this di�cult market.
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9 Swiat Funduszy (the World of Invesment Funds - 200802

A magazine that specializes in investment funds has a regular page where3 questions are asked to a certain
personality.
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10 Kabeceusz 2008/I

The internal magazine of KBC Group in Poland reports on prices that where handed over by Philippe De
Brouwer to the best sales people.

11 Funduszy.com - 20071214

14-12-2007 9:31 Rynki orientalne nie beda juz takie zyskowne
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12 Gazeta Prawna - 20071213
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13 Waluty.com - 20071128
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14 Puls Businesu - 20070529

Puls Businesu compares the costs of di�erent investment funds and�nd that KBC TFI S.A. is the most
intresting fund manager in that aspect.
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15 FinanseOsobisty.pl - 20070321
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16 Gazeta Bankowa - 20070226-0304

Gazeta Bankowa writes an article about the strengths of KBC TFI in the segment of captial guaranteed funds:
\KBC TFI has 50.9% market share and plans to stay market leader".
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17 Structured Products - 2007/01

In the January edition of the international magazine \structured prod ucts". (this was also reproduced on their
website)
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18 Kabeceusz - 2007/I

The internal magazine of KBC Group in Poland reports on prices that where handed over by Philippe De
Brouwer to the best sales people.
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19 Gazeta Finansowa - 20060929

On page 21 an article with almost straightforward recommendation of our products as an answer for people
that are earning more and more money.
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20 Parkiet - 20060609

Parkiet; June 9th 2006, pg. A07. (Polish, national newspaper focusing on �nance)

The same text in English (not published):
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PERSONAL QUESTIONS

Most of the articles in this addition to Parkiet written by Philippe De Brouwer, one of the pioneer adepts of
Behavioural Finance and one of the persons that stood at the cradle of capital guaranteed funds in Europe,
and now the CEO of KBC-TFI S.A., one of the larger fund managers in Poland. After so many theory, we
asked Philippe for some very practical advice and more especially some insight in his personal investments.

What is the most important lesson to remember from all this?

Probably the key is to understand that investing is taking your life in your own hands and to understand
that there are di�erent steps and that some steps you better keep in your own hands while some are better
outsourced to an asset manger (or fund manager).

In every stage of your life, di�erent needs become most relevant. Themost basic need is physical shelter.
Therefore our own place to live should be the �rst major goal in everyone's life, this is a clear project and
investments can be made to prepare the purchase of a house, and at a certain moment, we can even decide
that a loan can help us partly. Of course, we did not forget about our own retirement, and this is a portfolio
that should be built up over the complete active period of our life.

Once a place to live and retirement are covered, we can save for the persons that we love or the things that
we'd love to have or do. These speci�c investment projects can generally be composed out of some more risky
investments. And if there is money left, why not invest it really r isky?

How does your personal portfolio look like?

Allow me to explain rather the logic or how I build it up. First, I do ha ve some real estate in my portfolio,
directly or indirectly via a fund that is not important. Second I hav e besides the o�cial second pillar pension
savings (oh, and btw the system with OFEs in Poland is rather ok, althoughI deeply regret the discrimination
of the smaller funds and the absence of di�erent risk pro�les, in stead all funds are forced to do almost the
same) a simple systematic savings program in a very dynamic investment fund to add to my retirement savings.
This is because for my age, the Polish second pillar is not dynamic enough and I have to compensate. If you
are not in the second pillar, then you will probably feel more comfortablewith a moderate risk pro�le. If you
approach or have passed retirement you will certainly prefer very safe investments. Besides of that, it becomes
important to understand in what phase of my life I am and what dreams/projects I have. Generally one could
say that this reduces itself to medium term projects related to the founding of a family, so medium risk is
appropriate (about equal parts cash, equities and bonds).

And what instruments to you use?

Funds . . . and funds. My income of course goes to a current account, andI use a savings account too. But
they just serve to manage the income and outgoing 
ows. For all portfolios (projects) I use only investment
funds. Nothing can beat their convenience and price.

And, yes, I do use capital guaranteed funds too. Especially when I havea �xed investment horizon. Capital
guaranteed funds will guarantee you your invested capital back after a �xed investment horizon. This is ideal
if you want to avoid the disillusion of losing money. Even if I know that loss aversion is a non-rational bias of
my brain, I like to avoid losses ;-)

More concretely this was related to the purchase of a yacht and the capital guaranteed investment funds
were even used as a collateral. Funds are de�nitely the most handy and most universal products.

So, no speculations on the stock exchange?

I don't love money, nor is it a goal in itself in my life. So, I don't really care if the WIG20 was up or down
today . . . that is of course privately. As an investment professional andpresident of a TFI company it is of
course one of my major concerns. But it would be arrogant to state that my opinion about today's moves
on the stock exchange would have an important in
uence on KBC-TFI's investments. It would even be more
arrogant to state that I have critical contributions to the exact composit ion of the portfolios and investment
funds. In KBC-TFI we have of course specialists in every �eld, my work is that of a conductor (as in an
orchestra) and our portfolio managers are the violins. And as you know, the conductor is not the one who
plays the �rst violin ;-)

40



Another reason is that I want to concentrate all my energy on the portfolios of our clients (and those
include funds of course!); and of course by investing in those funds, it is indirectly my money too. In my
position, you cannot a�ord to have other interests that could potentially be in con
ict with the investment of
our clients. Credo number one of an asset manager is: \You shall invest themoney of your clients in the sole
interest of your clients!"

Not only therefore I have no private investments directly in liquid stocks. I also don't believe that I play
better violin than our �rst violin and the whole section of violins or our or chestra. I try to specialize in making
the violins play in harmony with the coppers and the woods.

21 Warsaw Business Guide - 200605

Jestesmy liderem na rynku kapitalowym oferujacym fundusze inwestycyjne z ochrona kapitalu (We are leaders
on the capital guaranteed fund market) Warsaw Business Guide; May 2006, pg.11-14.
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and the same text in English (published in the same magazine):
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22 The Reception of the \Alicja Award" - 200602
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23 Naszy Warta - 2006
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24 Polish Independent Information and Foreign Investment Agency
- 20051219

49



25 Press Conference - 20051217

25.1 Puls Businesu
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25.2 Parkiet
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25.3 Gazeta Wyborcza

26 Puls Businesu 20050621

The national daily \Puls Businesu" interviews Philippe De Brouwer and presents his views on how to select
investments. Philippe advocates the importance of investment funds, and the importance to tailor the portfolio
to the needs of the investor in stead of just investing in the \hot asset class of the moment".
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27 Press Conference in June 2005

27.1 Rzeczpospolita - 20050610

Rzeczpospolita is the largest national daily in Poland. They report on our ambitious plans on their green
pages (the economical section) on page 9.

27.2 Rzeczpospolita - 20050610
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28 Gazeta Ubezpieczienowy and reused on the website bankier.pl
- 20050308
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29 Parkiet - 20041007

The national daily \Parkiet" writes an article about the plans of KBC group in poland to merge the asset
management companies in the Warta group and Kredytbank group.

30 Gazeta Bankowa - 20040719

Nowo Powolani: Philippe De Brouwer Gazeta Bankowa; Nr 29 (821), 19/07/2004, pg. 33.

56



57



31 Gazeta Finansowa - 20040717-23

Philippe De Brouwer nowy prezes zarzadu Warta TFI Gazeta Finansowa,17-23/07/2004.
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32 Gazeta - 20040709-15

Nowo Powolani: Philippe De Brouwer Gazeta Bankowa; Nr 19 (863), 9-15/05/2005, pg. 38.
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33 Parkiet - 20040714

Zmiany w wladzach TFI Parkiet;, 14/07/2004, pg. 7.

34 Rzeczpospolita - 20040706

Rynek Kapitalowy: Zmiana prezesa w Warta TFI Rzeczpospolita; Nr 156 (6839),06/07/2004, pg. B5.
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35 De Tijd - 20000919

De grote verdediging der beleggingsfondsen: the cover page of the "FondsenTIJD" a supplement to the "Finan-
cieel Economische Tijd" (the leading Belgian newspaper for �nancial news) This article covers the seven main
advantages of investing trough investment funds. Financieel Economische Tijd - Fondsentijd, 19/09/2000, pg.
1.
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36 De Tijd - 19991020

Investeringsregels pensioenspaarfondsen worden discussiepunt: just a small citation in an article about pension
funds and their investment restrictions; Financieel Economische Tijd, 20/10/1999, pg. 10.
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