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RBwtiþbR½tsþIBIbBaðaGaCIvkmµ pþl;CUnelakGñkEdlmancMNab;
GarmµN_BIerOgr:avTak;Tinnwgkic©karGaCIvkmµnUvesckIþsegçb
xIø² nigesckIþviPaKelIRbFanbTEdlBak;Bn§½nwgbriyakas
GaCIvkmµenAkm<úCa. RBwtiþbRt½enHmanrYmbBa©ÚlTaMgmti nig
eyabl;epSg² rbs;mCÄdæanBak;Bn§½pgEdr.
RBwtiþbRt½enH RtUv)ane)aHBum<eLIgedaymankar]btmÖBI
sMNak;GgÁkarkmµviFIGPivDÆn_vis½yÉkCntMbn;TenøemKgÁ
(MPDF) EdlCasßab½nBhuCMnYyRKb;RKgedaysaCIvkmµ
hirBaØvtßúGnþrCati (IFC) EdlCaEpñkÉkCnénRkumFnaKar
BiPBelak.
mti b¤eyabl;TaMgLayEdlcuHpSayenAkñúgRBwtiþbR½tenH min
tMNag[TsSn³CapøÚvkar rbs;GgÁkarkmµviFIGPivDÆn_vis½y
ÉkCntMbn;TenøemKgÁ b¤ IFC eT vaRKan;Etpþl;CaB½t’man
eyagbEnßmEtb:ueNÑaH.

km<úCa

1 RBwtþib½RtsþIBIbBaðaGaCIvkmµelxenH bgðajnUvKMehIjTaMgLayénkarsikSaRsavRCav sþIBIvivaTBaNiC¢kmµ
enAkñúg extþ-RkugFM²cMnYnR)aMénRbeTskm<úCa rbs; IFC MPDF EdleKmin)ane)aHBum<pSayenAeLIy.
karRsavRCavenHepþateTAelIGaCIvkmµCaeRcInRbePT cab;BIBaNiC¢kmµtUctac rhUtdl;Rkumh‘unFM²Edlman
RbtibtþikarenAeRcInRbeTs . b:uEnþ karsikSarenHepþatsMxan;eTAelIGaCIvkmµEdlCakmµsiT§irbs; nigRKb;RKg
edayCnCatiExµr.
2 maRta 10 énc,ab;sþIBImCÄtþkarEpñkBaNiC¢kmµ (EdlGnum½t kñúgEx mIna qañM 2006) tRmUv[RksYg
BaNiC¢kmµbegáItmCÄmNÐlCatiénmCÄtþkar sRmab;edaHRsayvivaTBaNiC¢kmµ. IFC MPDF
nigFnaKarGPivDÆn_GasuI kMBugCYyrdæaPi)alBicarNaGMBIlT§PaBkñúgkarbegáItmCÄmNÐlenH.
3  karedaHRsayvivaTeRkARbB½n§tulakar manTRmg;CakarpSHpSar mCÄtþkar b¤ TaMgBIrTRmg;. RBwtþib½Rt
sþIBIbBaðaGaCIvkmµ   elx 9 qañM 2006 epþatsMxan;eTAelIkaredaHRsayvivaTeRkARbB½n§tulakar . eKGacTTYl
)anRBwtþb½RtenHenAÉkariyal½y IFC MPDF.

karedaHRsayvivaTBaNiC¢kmµ[)anqab;rh½s gayRsYl nigRbkbedayRbsiT§iPaBx<s; mansar³sMxan;Nas;
sMrab;eFVI[GaCIvkmµmanTMnukcitþkñúgkarBRgIkRbtibtþikarGaCIvkmµrbs;xøÜn. b:uEnþ karedaHRsayvivaTBaNiC¢kmµenAkm<úCaman
lkçN³Bi)ak ehIyRbB½n§edaHRsayvivaTTaMgpøÚvkar nigminpøÚvkar minTan;dMeNIrkar)ansmRsbenAeLIy.1 GaCIvkrTaMgLay
kMrcat;Tukfa karedaHRsayvivaTenAtulakar faCaviFIl¥EdlnaMeTAkan;eCaKC½yNas; . b:uEnþ karedaHRsayvivaTminpøÚvkark¾man
KuNvibtþiFM²Edr. dUecñHehIy GaCIvkmµPaKeRcIn suxcitþrgkarxatbg; nigeCosvag[qa¶yBIvivaT CaCageRbIsiT§iRsbc,ab;rbs;xøÜn
bþwgTamTarGVIEdlxøÜnKYrTTYl)antampøÚvc,ab; .

viFankarmYyEdlrdæaPi)alkm<úCaeRCIserIsyk edIm,IEklMGRbB½n§edaHRsayvivaTBaNiC¢kmµenAkm<úCa KWkarbegáItmCÄtþkar
EpñkBaNiC¢kmµ . bc©úb,nñenH édKUrGPivDÆn_mYycMnYn kMBugCYyRksYgBaNiC¢kmµ kñúgkarbegáItmCÄmNÐlCatiénmCÄtþkar.2 enHKWCa
CMhanviC¢manmYy. bTBiesaFn_rbs;RbeTsCaeRcIn edayrYmbBa©ÚlTaMgRbeTsEdlmanRbB½n§tulakarEdldMeNIrl¥pgEdr  bgðaj
fa karbegáItynþkaredaHRsayvivaTBaNiC¢kmµ eRkARbB½n§tulakar3 GacCYyEklMGbriyakasGaCIvkmµ edayeFVI[GaCIvkmµ GacedaH
RsayvivaT)any:aggayRsYl nigmanRbsiTi§PaB. b:uEnþ RbsinebIeKbegáItynþkarenH vaCakarcaM)ac;Nas;fa mCÄmNÐlenHRtUv
manyutþiFm’ ÉkraCü cMNayGs;R)ak;kasticedIm,IedaHRsayvivaT nigmanRbsiTi§PaB taMgBIeBlEdleKcab;epþImRbtibtþikardMbUg.
ktþaTaMgenHnwgbegáIt[mantRmUvkarelIesvarbs;mCÄmNÐlenH nigeFVI[smaKmGaCIvkmµ manTMnukcitþmkelImCÄmNÐlenH.

RbeTskm<úCa)anyl;dwgGMBIeKalKMnit nigkarGnuvtþn_énkaredaHRsayvivaTtamry³mCÄtþkarenH c,as;las;ehIy.
karEkTRmg;mYykñúgcMeNamkarEkTRmg;d¾eCaKC½ynanarbs;km<úCa KWRkumRbwkSaGaCJakNþal EdlCamCÄmNÐlmCÄtþkarEpñkBlkmµ
sMrab;edaHRsayvivaTBlkmµ y:agmanRbsiTi§PaB taMgBIeBlEdleKbegáIteLIgenAqañM 2003. RkumRbwkSaGaCJakNþal bgðajfa
eKGacbegáItsßab½nedaHRsayvivaTeRkARbB½n§tulakarenARbeTskm<úCa EdlmanKuNPaBx<s; manRbsiTi§PaB nigminmanGMeBIBukrlYy
ehIyvak¾bgðajpgEdr smaKmGaCIvkmµmanbMNg eRbIR)as;mCÄtþkar  (nigkarpSHpSar) edIm,IedaHRsayvivaTBaNiC¢kmµ.
ehtuGVI)anCakarGacedaHRsayvivaTBaNiC¢kmµ)an mansar³sMxan;

kñúgkareFVIGaCIvkmµ GaCIvkrEtgEtføwgEføgrvaghaniP½y nigplcMeNj. b:uEnþ
enAeBlEdlbriyakas GaCIvkmµKµanesßrPaB b¤ minGacBüakrTukmun)an enaHvanwg
bgákarlM)akkñúgkarføwgEføgrvaghaniP½y nigplcMeNj. ehtudUecñHehIy  RbB½n§
c,ab;l¥ nigc,as;las;sRmab;kareFVIGaCIvkmµ mansar³sMxan;Nas;kñúgkarCMruj
vinieyaK nigkMeNInesdækic©. RbeTsCaeRcInEdlmanRbB½n§c,ab;exSay nigman
ynþkaredaHRsayvivaTBaNiC¢kmµsµúKsµaj mankMeNInesdækic©Tab CagskþanuBl
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4 manPsþuútagy:agCak;c,as;fa RbeTsEdlmanRbB½n§c,ab; nigRbB½n§edaHRsayvivaT
BaNiC¢kmµexSay mankMeNInesdækic©TabCag skþanuBlénkMeNInesdækic©rbs;xøÜn RbsinebI
RbB½n§c,ab;rbs;eKeFVIkar)anl¥. manPsþuútag y:agmutmaMfa karEklMGbriyakasc,ab;
nigbTbBaØtþiGaCIvkmµ TMngCapþl;nUvplRbeyaCn_y:ageRcIn CYy[esdækic©ekIneLIg.
]TahrN_ sUmemIlr)aykarN_kareFVIGaCIvkmµ FnaKarBiPBelak S. Djankov, R. La
Porta, F. Lopez-de-Silanes, A. Shleifer, RBwtþb½Rtesdækic©RtImas Ex ]sPa qañM 2003.

RbsinebIRbB½n§c,ab; rbs;eKeFVIkarRbesIrCagenH. 4 enH edaysarEtGaCIvkmµ
sÞak;esÞIrkñúgkarcuHkic©snüa b¤eFVIBaNiC¢kmµepSg²  enAeBlEdleKminman
kareCOCak;fa RbB½n§c,ab;nwgGacGnuvtþkic©snüarbs;eK)an. karN_enH
naM[mankMeNInTab ehIyeFVI[mankarxUcxat dl;skmµPaBvinieyaK.

kñúgkrNIRbeTskm<úCa fVIebIesdækic©manlkçN³viC¢man eday
mankMeNInxøaMgCaeRcInqañMknøgmk RbB½n§c,ab;l¥RbesIrCagenH nwgeFVI[
km<úCamanvinieyaKTuneRcInCagenHeTAeTot nigRbEhlCaGacCMruj[
mankMeNInesdækic©x<s;CageBlbc©úb,nñ.  ebIeyIgRkelkemIleTAGnaKt
karEklMGRbB½n§edaHRsayvivaTBaNiC¢kmµ nigRbB½n§c,ab;enAkm<úCa man
sar³sMxan;Nas;sRmab;[km<úCarkSakMeNInd¾x<s;enHkñúgry³eBlEvg .
enHCaehtuplEdl karbegáItmCÄmNÐledaHRsayvivaTeRkARbB½n§
tulakar KWCaCMhanviC¢manmYy.
karedaHRsayvivaTBaNiC¢kmµenAkm<úCa - etIGaCIvkmµeFVIy:ag
dUcemþc?

enAeBlEdlmanvivaTBaNiC¢kmµ GaCIvkmµenAkm<úCaEtgEtyl;fa
CMerIsrbs;eKkñúgkaredaHRsayvivaTBaNiC¢kmµmankMrit EdlCMerIs
TaMgenaHrYman³ karcrcaKañ karsMu[mankardak;sm<aFBIsMNak;PaKITIbI
Edlman\T§iBl (GñkFM)  b¤edaHRsayenAtulakar. CamYynwgCMerIsTaMg
enH GaCIvkmµEtgEteRCIserIsykkaredIrecjBIvivaT (b¤TTYlykdMeNaH
RsayminsmRsb) CaCagcat;viFankarbEnßm dUcCasuMCMnYyBIPaKITIbI
b¤edaHRsayvivaTenAtulakar.

karcrcaKñaKWCavIFITImYyEdlGaCIvkmµkm<úCaRbkan;yk
edIm,IedaHRsayvivaT ehIyGaCIvkmµkm<úCa PaKeRcInniyayfa karxVH
nUvCMerIsepSg²EdlmanRbsiT§iPaB nigGaceCOCak;)aneFVI[karccar
(EtgEt) CaCMerIsd¾l¥bMput edIm,ITTYl)anlT§plEdleKeBjcitþ.
GaCIvkmµCaeRcInk¾niyaypgEdrfa sMrab;vivaTminsUvF¶n;F¶r enAeBlEdl
karcrcabraC½y CaTUeTAGaCIvkmµsuxcitþTTYlxat ehIyedIrecjBIvivaT
CaCag eRbIR)as;luy nigeBlevlabEnßmedIm,IedaHRsayvivaTenAtulakar
b¤BwgBak;CMnYyBIPaKITIbIEdlCaGñkmanGMNac[CYyedaHRsayvivaT.

enAkñúgkarsmÖasn_fµICamYy IFC-MPDF GaCIvkmµkRmKitfa
karedaHRsayvivaTenAtulakar CaCeRmIsGaTiPaBrbs;eKsMrab;edaH
RsayvivaTBaNiC¢kmµenaHeT ehIyGñkRKb;RKgGaCIvkmµCaeRcInEdl)an
pþl;smÖasn_dl;eyIg )anraykarN_fa BYkeKminedaHRsayvivaTenA
tulakareT elIkElgEtkñúgkrNIEdlBYkeKminGaceCosrYc. eKkRmnwgCYb
GaCIvkmµ EdlFøab;edaHRsayvivaTBaNiC¢kmµenAtulakarNas;. GaCIvkmµ
CaeRcIn CaBiessGaCIvkmµtUc² )anniyayfa BYkeKkan;EtminedaHRsay
vivaTenAtulakareTAeTot.  GaCIvkrnImYy²yl;faRbB½n§c,ab;man KuN
vibtþi eRcIndUcCa mankaryWty:av cMNayR)ak;eRcIn nigminGacTTYl)an

yutþiFm’. tamry³karsikSaenH eKeXIjTsSn³CaGviC¢man cMeBaHRbB½n§
tulakarmankMritx<s;rhUtdl;fñak;fa eTaHbICaRbB½n§tulakarcab; epþImdMeNIr
karl¥\tex©aH k¾eKenAEtRtUvkareBlCaeRcInqñaMeTotedIm,IsþareLIgvijnUv
TMnukcitþrbs;shKmGaCIvkmµ elIRbB½n§tulakar.

CaCagedaHRsayvivaTenAtulakar GaCIvkmµPaKeRcInniyayfa
BYkeKesñIsMu[PaKITIbIEdlman\T§iBl nigGMNacFMCag (dUcCamRnþI
rdæaPi)al) eGayCYyedaHRsayvivaT. TMnak;TMngrebobGagbEg¥kman
yUrNas;mkehIy enARbeTskm<úCa ehIymankarraykarN_RsbKañfa
sUm,IEtGaCIvkmµFM² k¾eRCIserIsykkaredaHRsayvivaTBaNiC¢kmµtam
mCÄtþkarEdllkçN³ÉkCnminpøÚvkarCamYyPaKITIbI CaCagedaHRsay
vivaTenAtulakar. enAeRkATIRkugPñMeBj GaCIvkmµCaeRcIn)anraykarN_fa
GñkdwknaMXuM b¤extþ EtgEtedIrtYrCaGñkpSHpSarvivaT. CaTUeTA BYkeKniyay
fa karedaHRsayedayPaKITIbI EdlCaGñkFMRtUvcMNayeRcIn ehIycMNay
enaH GacCaTwkR)ak; b¤Cab;CMBak;katBVkic©sgmkvij. fVIebI GaCIvkmµ raykarN_
fa BYkeKcUlcitþeRbIesvarbs;PaKITIbIEdlCaGñkFM CaCagtulakar enAkñúgkar
Gnuvtþn_Cak;Esþg BYkeKsÞak;esÞIrkñúgkareRbIesvarbs;PaKITIbI eRBaHBYkeK
eCOfa cMNayGacnwgx<s;CagGtßRbeyaCn_ EdleKminGacBüakr)an.
ktþaEdleFVI[mCÄmNÐlCatiénmCÄtþkarEdleRKagnwg
begáIteLIgTTYl)aneCaKC½y

eyIgTaMgGs;Kañcg;)anmCÄmNÐlCatiénmCÄtþkarmYy
EdldMeNIrkarl¥ nigpþl;plRbeyaCn_dl;EpñkÉkCn nigRbeTskm<úCa.
karcUlrYmrbs;EpñkÉkCntamry³karBieRKaHeyabl; kñúgkarbegáIt
mCÄmNÐlenH nwgelIkTwkcitþ[GaCIvkmµeRbIR)as;esvarbs;mCÄmNÐl
enH.  enHCaKnøwHEdlnaM[mCÄmNÐlenHTTYl)aneCaKC½y.

elak Eric Haythorne

Gñkc,ab;Can;x<s; RbcaMEpñkhirBaØvtßú ÉkCn nigehdæarcnasm<½n§
RkumFnaKarBiPBelak

RsbtamsµartIénc,ab;sþIBImCÄtþkarEpñkBaNiC¢kmµ (2006)  na
eBlfµI²enH RksYgBaNiC¢kmµ)ancab;epþImBieRKaHeyabl;CamYyEpñkÉkCn
nigmCÄdæanBak;B½n§epSg²eTotGMBIGnuRkitü nigkarerobcMbegáItmCÄmNÐl
CatiénmCÄtþkar. bTBiesaFn_GnþrCatirbs; IFC kñúgkarbegáItmCÄmNÐl
edaHRsayvivaTeRkARbB½n§tulakar bgðajfa dMNak;kaldMbUg énkarerobcM
nigkarbegáItmCÄmNÐlenH TamTar[mankarBicarNa nigEpnkary:agl¥it
l¥n; edIm,ICYy[mCÄmNÐlenHTTYl)aneCaKC½y. Ep¥kelIbTBiesaFn_
rbs; IFC ktþasMxan;EdlGacnaMeTArkeCaKC½ymanbriyaydUcxageRkam.

• mCÄmNÐlRtUveqøIytbeTAnwgtRmUvkarrbs;EpñkÉkCn
mCÄmNÐlCatiénmCÄtþkarKYrEtCasßab½nBiesssRmab;Epñk

ÉkCn . RbsinebIeKmin)anBieRKaHeyabl; y:agl¥itl¥n;CamYyEpñkÉkCneT
ehIyEpñkÉkCnmin)anpþl;eyabl;kñúgkarbegáItsßab½nenHeT enaH
mCÄmNÐlenH RbEhlCaminGaceqøIytbeTAnwgtRmUvkarrbs;Epñk
ÉkCn)aneT. edaysarmCÄmNÐlenHBwgEp¥kelItRmUvkar eday
sµ½RKcitþBIEpñkÉkCn  karN_EdlmCÄmNÐlenHminGaceqøIytbeTAnwg



3333333

tRmUvkarrbs;EpñkÉkCn GaceFVI[ mCÄmNÐlenHminGacdMeNIrkar)an
yUrGEgVgeT eRBaHGaCIvkmµsÞak;esÞIrkñúgkareRbIR)as;esvarbs;mCÄmNÐl
enH. RksYgBaNiC¢kmµ)anbBa¢ak;fashKmGaCIvkmµ nwgman»kas pþl;
eyabl;Tak;TgkarerobcMbegáItmCÄmNÐlenH nigCaBiess Tak;Tg
nwgGnuRkitüEdlnwgbegáIt nigBiB’naGMBIrebobEdlmCÄmNÐlenH dMeNIr
kar. eKalbMNgrbs;RksYgBaNiC¢kmµ EdlGnuBaØat[EpñkÉkCncUlrYm
kñúgkarbegáItmCÄmNÐlenH BitCamanlkçN³viC¢man ehIyvaGacCYy
CMruj[mankaryl;dwg nigCMenOcitþelImCÄmNÐlenH.

• ÉkraCüPaB
edIm,Ipþl;plRbeyaCn_dl;GaCIvkmµ eKKYrbegáItmCÄmNÐl

mCÄtþkarmYy  EdlÉkraCüBIrdæaPi)al. mCÄmNÐlmCÄtþkarEdlRKb;
RKgedayEpñkÉkCn KWCamCÄmNÐlsmRsb nigmanÉkraCüPaB.
edIm,I[mCÄmNÐlmCÄtþkarmYyGacTTYl)aneCaKC½y mCÄmNÐl
enaHminRtUvmanGMeBIBukrlYyeT. CafµImþgeTot edIm,IeCosvagGMeBIBuk
rlYy eKKYr[vis½yÉkCnRKb;RKgmCÄmNÐlenH. mCÄmNÐlenH
KYrCYlbuKÁlik EdlmanKuNPaBx<s; nigpþl;R)ak;ebovtSr_EdlGac
RbkYtRbECg)an enaHeTIbeKGacFanafa minmanGMeBIBukrlYyekIteLIg.

Ék]tþm gYn em:gtic
GKÁnayk sPaBaNiC¢kmµPñMeBj

mCÄmNÐlCatiénmCÄtþkar RtUvEtmanekrþ_eQaµHl¥ faCasßab½n
manÉkraCüPaB RbsinebIsßab½nenHcg;[ smaKmGaCIvkmµeRbIR)as;
esvarbs;xøÜn.  BYkeK)anKUsbBa¢ak;fa ebIsinCamCÄmNÐlenH minman
ÉkraCüPaB nigyutþiFm’TaMgRsugeT enaHGaCIvkmµnwgminmkedaHRsayvivaT
enAmCÄmNÐlenHeLIy.  sBaØasMxan; EdlbgðajBI ÉkraCüPaB rbs;
mCÄmNÐlenH KWrdæaPi)aldkxøÜnecjBIkacUlrYmedayskmµ b¤eday
pÞal;kñúgkarRKb;RKg nigRbtibtþikarrbs;mCÄmNÐl enAeBlEdlsßab½n
enHcab;epþImRbtibtþikar.

• GPi)alkic©l¥ nigkarRKb;RKg)anl¥
mCÄmNÐlCatiénmCÄtþkarRtUvmanGPi)alkic©l¥ nigkarRKb;RKg

l¥ edIm,ICMruj[EpñkÉkCn manTMnukcitþelImCÄmNÐlenH. mCÄmNÐl
enHRtUvEtmankarRtYtBinitü nigkarrkSatulüPaB edIm,IFanafa RkumRbwkSa
Rbtibtþirbs;mCÄmNÐl TTYlxusRtUvelIskmµPaBrbs;xøÜn cMeBaHsmaCik
rbs;xøÜn RBmTaMgedIm,IFanafa mCÄmNÐlmanviFanRKb;RKg nigRbB½n§l¥²
sMrab;RKb;RKgkargarRbcaMéf¶. mCÄmNÐlenHRtUvmantulüPaB rvagtYnaTI
dwknaMrbs;RkumRbwkSaRbtibtþi nigkarcat;EcgRbcaMéf¶rbs;esnaFikardæan
EdlmanPar³kic© eFVIkargarGnuvtþn_ bu:EnþminEmnkargarsMxan;²dUcCakar
RKb;RKgkrNIbNþwg karvaytémøBaküsMucUlCasmaCik nigTMnak;TMng
saFarN³eT. RbkarEdlsMxan;KWesckþIENnaMnItiviFIeKalneya)ay
skmµPaBrbs;mCÄmNÐl nigmCÄtþvinicä½y RtUvmanmUldæanc,as;las;
nigRtUveFVIeLIgCalaylkçGkSr.

• mCÄtþkrRtUvmanKuNsm,tþix<s; nigmaneKeKarB
ktþasMxan;bMputEdlCYy[mCÄmNÐlenHGacTTYl)aneCaKC½y

KWmCÄtþkrRtUvmanKuNsm,tþil¥ ehIyRtUvecjmCÄtþvinicä½yeday

yutþiFm’.  ebImCÄtþvinicä½yEdlecjedaymCÄtþkrRbkbedayPaByutþiFm’
EdlPaKIvivaT GacTTYlyk)an ehIyminbþwg]T§rN_mCÄtþvinicä½yenHeT
vanwgeFVI[mCÄmNÐlenHmaneQµaHl,I . GaCIvkrnwg eRbIR)as;esvarbs;
mCÄmNÐlenHkan;EteRcIn.

Ék]tþm em:A fUra:
GnurdæelxaFikar RksYgBaNiC¢kmµ

ktþasMxan;bMputsMrab;ral;sßab½nc,ab;Edll¥² KWkarecjesckþI
seRmccitþRbkbedayKuNPaBrYm. mCÄtþkr RtUvEtmanÉkraCüPaB ehIy
mnusSTaMgLayEdleKeRCIserIseGayeFVICamCÄtþkrdMbUgeK RtUvEtCa
mnusSEdlmanKuNsm,tþil¥CageKbg¥s;enAkñúgRbeTskm<úCa. eKKYrEt
pþl;GaTiPaBdl; GñkTaMgLayNa EdlFøab;manbTBiesaFn_kñúgkargar
mCÄtþkmµ b¤manbTBiesaFn_eFVIkarTak;Tgnwgc,ab;BaNiC¢kmµ nigCamYy
GaCIvkmµ. sMrab;mCÄtþkrRkumdMbUgeK eKRtUveRCIserIsecjBImCÄdæanCa
eRcIn edIm,IbgðajBIÉkraCüPaB nigsmtßPaB. RbsinebI mankareRCIserIs
mCÄtþkrdMbUgeKecjBImYyRkumtUc enaHGacnaMeGay man karyl;eXIj
fasßab½nenHmanmCÄtþkr EdlmanKuNPaBminl¥ nigxVHÉkraCü.

eyIgKYreFVIkarmþgmYytMNak;²kñúgkarbegáItmCÄmNÐlCatién
mCÄtþkar edIm,IFanafamCÄmNÐlenHmanmCÄtþkrEdlmanKuNsm,tþil¥
ehIymCÄmNÐlenHmanekrþ×eQaµHl¥. meFüa)aymYyedIm,ICMruj
mCÄmNÐlenH KWRbEhlCaRtUv[manmCÄtþkrbreTsCasmaCikén
mCÄmNÐlenH. ́ Kitfa  karN_enHGaceFVImnusSEdlman KuNsm,tþil¥
eCOCak;mkelImCÄmNÐl nigcuHeQaµHCamCÄtþkrenAmCÄmNÐlenH.

 elak Tan Siah Yong

shkmµsiT§krRkumh‘un PIAH, TAN &PARTNERS

mCÄmNÐlenHk¾RtUvkarpgEdr nUvRbB½n§d¾l¥ nigminlMeGog
edIm,IFanafa naeBlGnaKt GñkEdlmansmtßPaBGackøayeTACa
mCÄtþkr)any:aggay nigfa KµankarerIseGIg b¤karCMTas;nwgBaküsMucUl
CasmaCik rbs;GñkEdlmanKuNsm,tþix<s;eLIy. esckþIseRmc
bdiesFBaküsMueFVICamCÄtþkr RtUvEteFVIeLIgCalaylkçGkSr edayman
karbBa¢ak;BImUlehtuc,as;las;.

mCÄtþkarmanKuNsm,tþil¥CagRbB½n§tulakarRtg;fa GaCIvkrman
siT§ieRCIserIsmCÄtþkrrbs;xøÜn ehIyRbkarenHkarBarGaCIvkrmin[
eRCIserIsmCÄtþkrEdlexSay nigKµanbTBiesaFn_ ehIyenHCYyFana
nUvkareCOTukcitþelIsßab½nenH. ehtuenHehIy eKcaM)ac;RtUvpþl;PaB
gayRsYleGayPaKITaMgLay GaceRCIserIs mCÄtþkrrbs;xøÜn edayrYm
TaMgmCÄtþkrmkBIbreTs dUcCaRbeTséf b¤sigðburI  RbsinebImCÄtþkr
TaMgenaHmansmtßPaBsmRsb.

kareCaKC½yrbs;mCÄmNÐlmCÄtþkarGaRs½yelIktþaCaeRcIn.
ktþasMxan;mYyKWRtUvFanafamCÄtþkrmanÉkraCüPaB. ´Kitfa
mCÄmNÐlRtUvbegáItRkmsIlFm’mYysRmab;[mCÄtþkreKarBtam
EdlenHGacFanafa mCÄtþkrminlMeGogkñúgkarecjmCÄvinicä½yeT.

elak lI étesg
GKÁelxakar KN³emFavIénRBHraCaNacRkkm<úCa
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mCÄtþkr RtUvkar»kasbNþúHbNþal BIsMNak;RKUbNþúHbNþalkñúg
RbeTs b¤mkBIbreTs ehIyRbkarsMxan;KW karbNþúHbNþalTaMgenaHRtUv
manCabnþbnÞab; nigRtUvCab;CakrNIykic©cMeBaHmCÄtþkrRKb;rUbEdl
)ancuHbBa¢I edIm,IFanafamCÄmNÐlenHelIkkMBs;bTdæanrbs;xøÜnCanic©.

• karecjpSaymCÄtþvinicä½yCasaFarN³
kare)aHpSaymCÄtþvinicä½y GacCYy[eKmanTMnukcitþelI

mCÄmNÐlCatiénmCÄtþkar ehIyCYyFanafa karedaHRsayvivaTmanPaB
yutþiFm’ nigCYykat;bnßykarbþwg]T§rN_rbs;PaKICemøaHNamYy. mUlehtu
mYy EdleFVI[RkumRbwkSaGaCJakNþal ksag)annUvkarTTYlsÁal;BI
sMNak;saFarN³CnenaHKW edaysarRkumRbwkSaenH e)aHBum<pSayesckþI
seRmcrbs;xøÜn. kare)aHpSaymCÄtþvinicä½yrbs;mCÄmNÐlbgðaj
BIkarTukcitþelImCÄmNÐl. b:uEnþ edayehtufa CaerOy² eKRtUvrkSakar
sMgat;rbs;PaKIvivaTBaNiC¢kmµ caM)ac;muneBle)aHBum<pSay eKRtUvEtlub
ecalnUvB½t’man nanaEdlGacbgðaj[dwgGMBIGtþsBaØaNénPaKIvivaT.

• tulakarCYyKaMRT eBalKWminbg¥ak;mCÄtþkareT
RbkarmYyEdlmansar³sMxan;enaH KWmCÄmNÐlCatiénmCÄtþkar

TTYl)ankarKaMRT nigkarcUlrYmBI fñak;dwknaMRbB½n§tulakar nigRbB½n§
tulakarTaMgmUl.  edIm,I[mCÄmNÐlenHTTYl)aneCaKC½y tulakarKYrEt
Fanafa mCÄtþvinicä½yRtUveKCMrujeGayGnuvtþy:agrh½s nigmanRbsiT§i PaB.
tulakarminRtUvBinitüemIlmCÄtþvinicä½yeLIgvijeT elIkElgEtkñúgsßanPaB
caM)ac;bMput dUcCaeBl EdlmanPsþútagCak;c,as;GMBIkarbnøM b¤xusqÁg.

• nirnþrPaBEpñkhirBaØvtßú
ebIsinCaKµancMNUld¾smRsbeT vanwgminGacFanaeGay[

mCÄmNÐlfµIenHGacbnþskmµPaB eFVIkaredayKµanlMeGog nigRbkbeday
sIlFm’eLIy. BIdMbUg eKGacrMBwgfa shKmGnþrCatinwgRtUvCYypþl;
mUlniFi sMrab;RTRTg;Rbtibtþikarrbs;mCÄmNÐlenH. b:uEnþ tambTBiesaFn_
Cak;Esþg karN_enHnwgTamTar[mantmøaPaB nigÉkraCüPaBrbs;
mCÄmNÐl BuMenaHesateT GgÁkarGnþrCati nwgsÞak;esÞIrkñúgkarpþl;mUlniFi
dl;mCÄmNÐlenH. sMrab;ry³eBlmFümeTAEvg mCÄmNÐlenHnwgRtUv
ksagrebobrkR)ak;cMNUlmYy EdlFanaeGayeKGacrk R)ak;cMNUlBI
Rbtibtþikarrbs;eKpÞal;)anRKb;RKan; sMrab;RTRTg;xøÜnÉg.

etIGaCIvkmµKaMRTkarbegáItmCÄmNÐlCatiénmCÄtþkarenHeT?
´Kitfa mCÄmNÐlCatiénmCÄtþkarnwgpþl;GtßRbeyaCn_dl;Epñk

ÉkCnCagRbB½n§tulakar. eKrMBwg famCÄmNÐlenHmanmCÄtþkr
EdlmanbTBiesaFn_eRcIn EdlGacCYyedaHRsayvivaTGaCIvkmµ
)anelOn. eTaHCay:agNak¾eday eKGacTTYlGtßRbeyaCn_enH)an
EtkñúgkrNIEdlsßab½nenHmanÉkraCüPaB nigKaµnGMeBI BukrlYy
ehIyRbsinebImCÄtþvinicä½yRtUvtulakarGnuvtþ.

elak RBM visuT§
RbFannaykdæannItikmµ nigGnuRbFanCan;x<s;

FnaKar eG sIu l Ida PI Gil suI

karsikSaRsavRCavrbs;  IFC MPDF  kñúgextþ-Rkug 5 EdlFMCageK
bgðajfa GaCIvkmµPaKeRcInRtUvkarkMENTRmg;c,ab;d¾manRbsiTi§PaB
nig)an sVaKmn_y:agkk;ekþA cMeBaHKMnitbegáItmCÄmNÐlCatiénmCÄtþkar
enH edayemIleXIjfaenHCaCMerIsd¾mantémømYy sRmab;edaHRsay
vivaTBaNiC¢kmµ. kñúgeBlCamYyKañenH BYkeKminTan;bBa¢ak;c,as;las;
faBYkeKeRtomxøÜnnwgeRbIesvarbs;mCÄmNÐlenHeT. BYkeKk¾)anbgðaj
BIkþI)armµN_Tak;TgnwgÉkraCüPaBrbs;mCÄmNÐlenH éføcMNay KuNPaB
nigkarGnuvtþn_ mCÄtþvinicä½y. GaCIvkmµPaKeRcIneBalbBa¢ak;fa
sßab½nEbbenHRtUvEtÉkraCü BIrdæaPi)al nigBIRbB½n§tulakar RBmTaMg)an
niyayfa sßab½nEbbenHKYrEtmankarKaMRTBIsMNak;sßab½nGnþrCati
ÉkraCü nigKYr[eCOTukcitþ)anmYy edIm,IksagTMnukcitþBI
mCÄdæanBak;B½n§TaMgLay.

eCaKC½yénRkumRbwkSaGaCJakNþalrbs;km<úCa GacbgðajBIqnÞ³
kñúgkareRbIR)as;esvamCÄtþkar fVIebI kñúgkrNIRkumRbwkSaGaCJakNþal
RksYgkargar nigbNþúHbNþalviC¢aCIv³)anbBa¢ÚnkrNIbNþwgTaMgGs;eTA
RkumRbwkSaGaCJakNþal ehIyeKTamTar[PaKIvivaTedaHRsayenARkum
RbwkSaGaCJakNþalk¾eday. pÞúyeTAvij kareRbIR)as;esvarbs;
mCÄmNÐlCatiénmCÄtþkarfµIKWnwgeFVIeLIgtamlkçN³sµ½RKcitþTaMgRsug.
enHbBa¢ak;fa vaCakarcaM)ac;Edl eKRtUvEtbEgVkarKaMRTCaeKalkarN_
rbs;smaKmGaCIvkmµ [eTACatRmUvkarCak;Esþg sMrab;esvarbs;
mCÄmNÐledaHRsay vivaTeRkARbB½n§ tulakar.
esckþIsnñidæan³ mCÄmNÐlCatiénmCÄtþkar CaCMhanmYyeq<aH
eTArkTisedAd¾RtwmRtUv

bTBiesaFn_ IFC  )anbgðajfa karbegáItsßab½nedaHRsayvivaTeRkA
RbB½n§tulakardUcCakarpSHpSar nigmCÄtþkarGacCYyEklMGbriyakas
GaCIvkmµ edaypþl;nUvCMerIssRmab; edaHRsayvivaTfµImYyEdlman
RbsiTi§PaB.  kMENTRmg;EbbenH  mansar³sMxan;Nas;sRmab;RbeTs
km<úCa EdlPaBTn;exSayénRbB½n§c,ab;BaNiC¢kmµ raraMgvinieyaK EdlGac
CMruj[RbeTsenHmankMeNInesdækic©kan;EtxøaMgCagbc©úb,nñenHeTAeTot.

mCÄmNÐlCatiénmCÄtþkar manskþanuBlkñúgkarEklMGbriyakas
GaCIvkmµ edaypþl;[GaCIvkmµCMerIs mYyeTotEdleKRtUvkarbEnßmBIelI
ynþkaredaHRsayvivaTnaeBlbc©úb,nñ. mCÄmNÐlk¾Gac EklMGbriyakas
GaCIvkmµ edayEklMGkareCOTukcitþrbs;GaCIvkmµ nigbgðajBIqnÞ³rbs;
rdæaPi)alkñúgkarCMruj[manbriyakasc,ab; nigbTbBaØtþiRbesIrCagmun.
fVIebImCÄmNÐlCatiénmCÄtþkarKWCa CMhanmYykñúgTisedAd¾RtwmRtUv
k¾eday vaCakarsMxan;EdleKRtUvTTYlsÁal;fa sßab½nc,ab;fµImYyenA
RbeTskm<úCa TMngCaCYbRbTHnwgkarRbQmmuxnwg karlM)akkñúgkarbegáIt
sßab½nenH.  cMeBaHmCÄmNÐlCatiénmCÄtþkar EdlBwgEp¥kelItRmUvkar
edaysµ½RKcitþ BIGaCIvkmµ mCÄmNÐlenHRtUvEt ÉkraCü yutþiFm’ nigmin
lMeGog nigpþl;karedaHRsayvivaTEdlman KuNPaBx<s; nigcMNay
tictaMgBIeBldMbUg. ebImindUecñHeT vaRbEhlCaminbegáIt[mankareRbIR)as;
esvarbs;mCÄmNÐlenH edIm,IeFVI[mCÄmNÐlenHTTYl)aneCaKC½yeT.


