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esovePAmKÁúeTÞsk_sþIBIGPi)alkic©GaCIvkmµRKYsarrbs; IFC ¬esovePAmKÁúeTÞsk_¦ enH plit​eday​

buKÁlikrbs;saCIvkmµhirBaØvtß úGnþrCati - International Finance Corporation (IFC). 

karvinic½äy nigesckþIsnñidæanenAkñúgesovePAmKÁúeTÞsk_enH minCarbs; nigminqøúHbBa©aMg​GMBI​TsSn³​

rbs; IFC RkumFnaKarBiPBelak RkumRbwkSaPi)alrbs;FnaKarBiPBelak b¤​RbeTs​nana Edlkar​

vinicä½y nigesckþIsnñidæanTaMgenHbgðajenaHeLIy. ÉksarenA​kñúg​esovePA​mKÁúeTÞsk_enH erobcM​eLIg​​

edaysucrit sRmab;CakarENnaMTUeTA b:uEnþ IFC nig​Rkum​FnaKar​BiPBelak minFanacMeBaH​PaB​

RtwmRtUv​rbs;vaeLIy ehIyk¾minTTYlxusRtUvcMeBaH​plvi)ak​NamYyBIkareRbIR)as;vaEdr.

ÉksarEdlmanenAkñúgsñaédenH RtUvkarBaredaysiT§icmøg. karcmøg nig¼b¤pSayEpñkxøH b¤sñaéd

enHTaMgmUlGacCakarrMelaPc,ab;CaFrman. IFC elIkTwkcitþcMeBaHkarpSBVpSayGtßbT​​e)aHBum<​

pSayenH ehtudUecñH IFC pþl;karGnuBaØatdl;GñkeRbIR)as;sñaédenH edIm,IcmøgEpñkxøHén​sñaéd​enH 

sRmab;eRbIR)as;pÞal;xøÜn kareRbIR)as;minEmnCalkçN³BaNiC¢kmµedayKµansiT§ii​lk;bnþ Eckcay​

bnþ b¤écñRbDitsñaédEbbEkøgkøayBIsñaédenHeLIy. karcmøg b¤kar​e​RbI​R)as;​sñaéd​​enH RtUvman​

karGnuBaØatCalaylkçN_GkSrc,as;las;BIi IFC. 
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GarmÖkfa

eKalbMNgrbs;esovePAmKÁúeTÞsk_sþIBIGPi)alkic©GaCIvkmµRKYsarrbs; IFC KWedIm,ICYydl;buKÁlik​

xagesvakmµvinieyaK nigpþl;eyabl;rbs; IFC kMNt;rk nigedaHRsaybBaðananaEdlTak;Tgnwg​

GPi)al​kic©GaCIvkmµRKYsarCamUldæan CamYyGtifiCnEdlRbkbGaCIvkmµRKYsarnana. esovePA​

mKÁáúeTÞsk_e​nHk¾Ca]bkrN_ENnaMmYysRmab;GtifiCnrbs; IFC EdlkMBugmanbMNgBRgwgkarGnuvtþ 

GPi)alkic©GaCIvkmµRKYsarrbs;BYkeK. esovePAmKÁáúeTÞsk_enHbMeBjbEnßmBIelI]bkrN_viFIsa®sþ 

GPi)alkic©saCIvkmµrbs; IFC sRmab;Rkumh‘unEdlRKb;RKgedayRKYsar Edlbc©úb,nñRtUv)an   

eRbI​R)as;enAkñúg IFC edIm,IvaytémøelIGPi)alkic©GtifiCnEdlCaGaCIvkmµRKYsar. 

esovePAmKÁáúeTÞsk_enH minmaneKalbMNgedIm,IeRbIR)as;CaÉksareyagRKb;RCugeRCaymYyeTA​elI​

GPi)alkic©GaCIvkmµRKYsarenaHeLIy. ehIyk¾minEmnCaÉksarCMnYs[dMbUnµanCabuKÁl Edl​Gac​

pþl;[edayGñkBieRKaHeyabl;GaCIvkmµRKYsarEdlmanKuNsm,tþi nigGñkCMnajEpñkc,ab; nig 

KNenyüenaHeT. pÞúyeTAvij eyIgmanbMNg[esovePAmKÁúeTÞsk_enH køayCakarBN’na​c,as;​las; 

nigCak;EsþgGMBIEpñkepSg²énGPi)alkic©Rkumh‘unGaCIvkmµRKYsar rYmCamYynwg​GPiRkm​Edl​KYr​  

eRbI​R)as;cMeBaHeTVreRKaHénGPi)alkic©RKYsarEdlEtgEtekItmanCajwkjab;. esckþIlm¥it​bEnßm​​

GMBI​RbFanbTTaMgenH EdlniyayenAkñúgesovePAmKÁúeTÞsk_enH Gacrk)anenAkñúg​Éksar             

TUlM​TUlayEdlTak;TgnwgRbFanbTenH dUcmanpþl;CUnenAkñúgelxeyagcugTMB½r nigÉksar​

eyag​enAcug​esovePA​mKÁúeTÞsk_enH. 

esovePAmKÁúeTÞsk_enH eroberogeday Sanaa Abouzaid Cam®nþIGPi)alkic©sarCIvkmµ enAEpñk​

vinieyaKin nigrebobGnuvtþrbs;Rkumh‘unénsaCIvkmµhirBaØvtßúGnþrCati. sMNYr nigeyabl;;​GMBI​

xøwmsar​​énesovePAmKÁúeTÞsk_enH sUmepJIeTAkan;³ 

Sanaa Abouzaid 
Investor & Corporate Practice 
Corporate Governance & Capital Markets Advisory Department
International Finance Corporation 
2121 Pennsylvania Avenue, N.W. 
Washington, D.C. 20433 U.S.A 
Telephone: 202-458-1614
Email: sabouzaid@ifc.org 
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esckþIEføgGMNrKuN

GñkniBn§sUmsEmþgnUvkarekatsresIrdl;buKÁlTaMgGs; Edl)ancUlrYmeroberogesovePAmKÁúeTÞsk_ 

enHeLIg. 

kñúgcMeNamGñkEdl)anrYmcMENkcMeBaHesovePAmKÁúeTÞsk_enH rYmman ³ Natalya Arabova 

mkBIRkumh‘un   First Freight Company ¬RbeTsrusSúI¦ Ayman Eltarabishy, mkBIskl​

viTüal½y George Washington ¬shrdæGaemrik¦ Leo Goldschmidt mkBI Bank Degroof 

¬RbeTsEblhSúIk¦ Darrin Hartzler, Davit Karpetyan, Sebastian Molineus, nig Celcilia 

Rabassa, IFC/FnaKarBiPBelak, Herbert Steinberg, Mesa Corporate Governance 

¬RbeTseRbhSúIl¦ nig John Ward, salaRKb;RKg Kellog ¬shrdæGaemrik¦. GñkTaMgenH 

mñak;²suT§Et)anpþl;FatubBa©Úlya:gmantémøminGackat;éfø)ankñúgkareroberog nigBinitüxøwmsar​

énesovePA​mKÁúeTÞsk_enH. 

GñkniBn§k¾sUmEføgGMNrKuNpgEdr cMeBaHelak Joe Achkar, SABIS ¬RbeTseL)aNug¦ nig 

Alfredo Carvajal Sinisterra, Rkumh‘un Carvajal ¬enARbeTskULMb‘Í¦ cMeBaHkarEckrMElk​       

]TahrN_​xøH²GMBIrebobGPi)alkic©RKYsarrbs;xøÜn enAkñúgesovePAmKÁúeTÞsk_enH. 

sUmEføgGMNrKuNCaBiesscMeBaH elak Andres Bernal GñkBieRKaHeyabl;EpñkGPi)alkic© 

¬enA​RbeTskULMb‘Í¦ Sandra Guerra EpñkGPi)alkic©kan;EtRbesIr ¬enAeRbsuIl¦ Kiril Nejkov, 

Fabio Isay Saad, Enrique Sanchez-Armass n ig Anderson Caputo Silva, 

IFC/FnaKarBiPBelak sRmab;karBinitürbs;BYkeKeTAelIc,ab;bkERbénesovePAmKÁúeTÞsk_enH. 

eyIg´sUmekatsresIrpgEdr cMeBaH Jewel Caguiat nig Maya Polishchuk, IFC Edl​)an​

eFVICa​meFüa)aykñúgkarRKb;RKgkarrcna kare)aHBum< nigEckcayesovePAmKÁúeTÞsk_enH. 

cugbBa©b; GñkniBn§sUmEføgGMNrKuNCaBiess cMeBaHelak Mike Lubrano mkBI Cartica Capital  

¬shrdæGaemrik¦ Edl)anbMeBjtYnaTIy:agsMxan; kñúgkartRmg;Tis nigBinitüdMeNIrkar​erob​erog​

esovePAmKÁúeTÞsk_enH. 
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esckþIepþIm

GaCIvkmµRKYsar KWCaTRmg;GaCIvkmµd¾cas;CageK nigmanelIslb;bMputénGgÁPaBGaCIvkmµkñúg​

BiPBelak. enARbeTsCaeRcIn GaCIvkmµRKYsar tMNag[Cag70PaKryénGaCIvkmµsrub ehIy​

bMeBj​​​tYnaTIy:agsMxan;enAkñúgkMeNInesdækic© nigkarpþl;kargardl;kmøaMgBlkmµ. ]TahrN_ enA​ 

R​beTseGs,:aj RbEhlCa75PaKryénGaCIvkmµ KWmanRKYsarCam©as; ehIyrYmcMENkdl; 65​

PaKryénplitplkñúgRsuksrub (GNP) KitCamFüm
1
. RsedogKñaenHEdr GaCIvkmµRKYsar 

rYmcMENkRbEhlCa60PaKryén GNP srub enAGaemrikLaTIn
2
.  

GaCIvkmµRKYsar ERbRbYlBIRkumh‘unxñattUc nigxñatmFüm eTAdl;mhasaCIvkmµ EdleFVIRbtibtþikar​

enAkñúgBhu]sSahkmµ nigenACaeRcInRbeTs. GaCIvkmµRKYsarEdll,Il,ajmYycMnYn rYmman ³ 

Salvatore Ferragamo, Benetton, nig Fiat Group enARbeTsGuItalI L’Oreal, Carrefour 

Group, LVMH nig Michelin enARbeTs)araMg Samsung, Hyundai Motor, nig LG Group 

enAkUer:xagt,Úg BMW nig Siemens enAGaløWm:g; Kikkoman nig Ito-Yokado enACb:un 

nigcugeRkay bMput Ford Motors Co nig Wal-Mart Stores enAshrdæGaemrik. 

CakarBitpgEdrfa GaCIvkmµRKYsarPaKeRcInbMput manGayukalxøINas; eRkayBIdMNak;kal 

sßabnik​rbs;xøÜn ehIyRbmaNCa95PaKryénGaCIvkmµRKYsar minmanCIvitbnþ dl;CMnan;TIbIén 

kmµsiT§ii​eLIy
3
. CaerOy² enHCaplvi)akénkgVHxatkareRtomlkçN³rbs;CMnan;bnþbnÞab; edIm,I​

RKb;​RKgtRmUvkarrbs;GaCIvkmµEdlecHEtlUtlas; nigRKYsarEdlrIkkan;EtFMCagmuny:ageRcIn. 

GaCIvkmµRKYsarGacEklm¥PaBcEmøkénPaBrs;ranmanCIvitrbs;xøÜn edaybegáItCarcnasm<½n§  

GPi)al​kic© [)anRtwmRtUvCaeRsc nigedaycab;epþImdMeNIrkarGb;rMCMnan;bnþbnÞab; GMBIkargarenH 

[)anqab;bMput tamEdlGaceFVIeTA)an. 

esovePAmKÁúeTÞsk_enH nwgepþateTAelIbBaðaRbQmkñúgGPi)alkic©Rkumh‘unEdlmanlkçN³xus​Ebøk​

BIeK EdlGaCIvkmµRKYsarRtUvRbQmmux nigpþl;Carcnasm<½n§ nigrebobGnuvtþEdl​Gac​sRmal​bBaða​

RbQmTaMgenH RBmTaMgFanalT§PaBTTYleCaKC½yrbs;GaCIvkmµ. esovePAmKÁúeTÞsk_enH pþl;Ca​

TsSn³CaGnþrCati edaysarvaepþateTAelIcritlkçN³rbs;GaCIvkmµRKYsar EdleKGac​segát​

eXIj​BIRbeTsepSg². rcnasm<½n§GPi)alkic©Edl)anelIkeLIgenAkñúgesovePAmKÁúeTÞsk_enH nwg​

RtUv​​eFVIkarEksRmÜleTAtamtRmUvkar nigbTb,BaØtþimUldæan Tak;TgnwgGaCIvkmµRKYsar mun​nwg​

Gnuvtþ​enAkñúgRbeTsNamYy. 

1   bNþajGaCIvkmµRKYsar www.fbn-i.org/fbn/main.nsf/doclu/facts.
2   bNþajGaCIvkmµRKYsar www.fbn-i.org/fbn/main.nsf/doclu/facts.
3   bNþajGaCIvkmµRKYsar www.fbn-i.org/fbn/main.nsf/doclu/facts.
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1> niymn½y nigcritlkçN³énGaCIvkmµRKYsar -                      
cMNucxøaMg nigcMNucexSay

niymn½y³ enAkñúgesovePAmKÁúeTÞsk_enH GaCIvkmµRKYsarsMedAeTAelIRkumh‘unmYyEdlPaKeRcInén

siT§iie)aHeqñatKWsßitenAkñúgédrbs;RKYsarEdlRKb;RKgGaCIvkmµenaH rYmTaMgsßabnik ¬mñak; b¤eRcIn​

nak;¦ EdlmanbMNgepÞrGaCIvkmµenaHeTA[sac;jatirbs;eK. Baküfa {GaCIvkmµRKYsar} {Rkumh‘un​​​​​​

RKYsar{ {GaCIvkmµEdlmanRKYsarCam©as;{ {Rkumh‘unEdlmanRKYsarCam©as;} nig {Rkumh‘un​E​dl​​

RKb;RKgedayRKYsar} nwgRtUv)aneRbICMnYs[KñaeTAvijeTAmkenAkñúgesovePAmKÁúeTÞsk_enH edIm,I​

sMedAeTAelIGaCIvkmµRKYsarnana.

cMNucxøaMg³ karsikSaCaeRcIn)anbgðajfa{Rkumh‘unEdlmanRKYsarCam©as;} dMeNIrkareTAl¥RbesIrCag​

Rkumh‘unEdlminmanRKYsarCam©as; Tak;TgeTAnwgkarlk;kéRm nigviFankarlUtlas;déTeTot
4
. 

karsikSahirBaØvtßúfmsan;mYysRmab;TsSnavdþIRbcaMs)þah_ )aneRbóbeFobRkumh‘unRKYsareTAnwg 

édKURbECgenAelIsUcnakrFMR)aMmYykñúgTVIbGWru:b nig)anbgðajfa Rkumh‘unRKYsarmandMeNIrkar    

eTAl¥CagédKURbECgrbs;eKenAelIRKb;sUcnakrTaMgGs;enH cab;taMgBI FTSE kñúgTIRkugLúgd_ 

rhUtdl; IBEX kñúgTIRkúgm:aRDId. fmsan; )anbegáItCasUcnakrEtmYyKt;sRmab;​TaMg​

Rkumh‘unRKYsar nigminEmnRKYsarenAkñúgRbeTsnImYy² nig)antamdanemIlry³eBl 10qñaM rhUt​​

dl;ExFñÚ qñaM2003. enAkñúgRbeTsGaløWm:g; libiRkmRKYsar)anekIneLIg 206PaKry 

cMENkÉ​PaKh‘unminEmnRKYsar)anekIneLIgEt 47PaKrybu:eNÑaH. enAkñúgRbeTs)araMg libiRkm 

RKYsar)anekIneLIg 203PaKry cMENkÉédKURbECgrbs;eK)anekIneLIgEt 76PaKrybu:eNÑaH. 

GaCIvkmµRKYsark¾mandMeNIrkareTAl¥RbesIrCagédKURbECgrbs;eKpgEdrenAkñúgRbeTssVIs eGs,:aj 

Gg;eKøs nig GuItalI
5
. 

lT§plBIkarGnuvtþGaCIvkmµd¾x<s;enH KWCalT§pléncMNucxøaMgCamrtkEdlGaCIvkmµRKYsarman 

ebI​eRbóbeFobCamYyédKURbECgrbs;eK. cMNucxøaMgxøH²kñúgcMeNamcMNucxøaMgTaMgenHrYmman
6
  ³

  karebþCJacitþ ³ RKYsarCam©as;GaCIvkmµ bgðajBIkarebþCJacitþx<s;bMputenAkñúgkar​CMruj[​

GaCIvkmµrbs;xøÜnlUtlas; rIkceRmIn nig epÞreTAdl;mnusSCMnan;eRkayedIm,Isñgbnþ. 

CalT§pl smaCikRKYsarCaeRcIncUlcitþRkumh‘unrbs;eK ehIyCaFmµta BYkeKmanbMNg 

4   {rcnasm<½n§kmµsiT§i karRKb;RKg niglT§plGnuvtþkargarrbs;Rkúmh‘uncRkPBGg;eKøsFM²} eday Denis Leach nig John 
Leahy  e)aHBum<pSayedayTsSnavdþI Economic Journal qñaM1991.
5   Newsweek, www.msnbc.com/id/4660477/site/newsweek
6   Rkúmh‘unRKÜsar nigGPi)alkic©³ karbegáItRkúmh‘unGnaKt cab;BIéf¶enH eday Sir Adrian Cadbury ¬e)aHBum<pSayeday 
Egon Zehnder International, 2002)
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xitxMeFVIkar nigvinieyaKeLIgvijnUvR)ak;cMeNjrbs;eKmYyEpñkeTAkñúgGaCIvkmµenaH edIm,I​

[valUtlas;enAkñúgry³eBlEvg. enAkúñgkareFVIkarCamYyGtifiCnrbs;GaCIvkmµRKYsar​

vij IFCpþl;témøx<s;dl;karmanm©as;PaKh‘unmYyRkum EdlmankarebþCJacitþeFVICacMNuc​

sñÚl​énRkumh‘un. 

  karbnþcMeNHdwg ³ RkumRKYsarEdleFVIGaCIvkmµ pþl;GaTiPaBdl;karepÞrcMeNHdwg 

bTBiesaFn_ nigCMnajEdlecHEtekIneLIgCalMdab;rbs;xøÜn eTAdl;GñkCMnan;eRkay. 

smaCikRKYsarCaeRcIn)anRCYtRCabeTAkñúgGaCIvkmµRKYsarrbs;BYkeKtaMgEtBIv½yekµg. 

sßanPaBEbbenH begáInkRmitebþCJacitþrbs;BYkeK RBmTaMgpþl;dl;BYkeKnUv]bkrN_​   

caM)ac; edIm,IdMeNIrkarGaCIvkmµRKYsarrbs;xøÜn. 

  PaBeCOTukcitþ nigemaTnPaB³ edaysarGaCIvkmµRKYsarmaneQµaH nigekrþ×eQµaHrbs;xøÜn 

Tak;Tgnwgplitpl nig¼b¤esvarbs;xøÜnenaH GaCIvkmµRKYsar BüayambegáInKuNPaB​

Tinñplrbs;xøÜn nigrkSaTMnak;TMngl¥CamYyédKUrbs;xøÜn ¬dUcCa GtifiCn GñkpÁt;pÁg; 

nieyaCit shKmn_ .l.¦. 

cMNucexSay ³ critlkçN³EdleKelIkeLIgjwkjab;bMputGMBIGaCIvkmµRKYsarenaH RbEhlCa​

karN_​EdlGaCIvkmµRKYsarCaeRcIn minmannirnþrPaByUrGEgVg. tamBiteTA RbmaNCaBIrPaKbI 

eTA bIPaKbYn énGaCIvkmµRKYsarRtUvdYlrlM b¤ lk;ecjedaysßabnik ¬mñak; b¤eRcInnak;¦ enAGMLúg

eBlsßitenACakmµsiT§irbs;xøÜnpÞal;. manEt 5 eTA 15PaKry b:ueNÑaHEdlbnþeTAkñúgédénkUnecA

CMnan;TIbIrbs;sßabnik ¬mñak; b¤eRcInnak;¦ énGaCIvkmµRKYsar
7
. 

GRtad¾x<s;énPaBbraC½y kñúgcMeNamGaCIvkmµRKYsar KWbNþalmkBIehtuplCaeRcIn. ehtupl 

mYy​cMnYn manlkçN³dUcKñanwgehtuplEdlGaceFVI[GaCIvkmµdéTeTotbraC½yEdr dUcCa karRKb;RKg​ 

minl¥ sac;R)ak;minRKb;RKan;edIm,IpÁt;pÁg;dl;kMeNIn karRKb;RKgmin)anRKb;RKan;eTAelIcMNay 

lkçxNÐ​]sSahkmµ niglkçxNÐm:aRkÚdéTeTot. eTaHCay:agNak¾eday GaCIvkmµRKYsar k¾bgðaj​

GMBI​cMNucexSaymYycMnYn EdlmanlkçN³Bak;B½n§Casarvnþdl;sarCatirbs;va. cMNucexSayxøH²

kñúgcMeNamcMNucexSayTaMgenaH KW ³ 

  PaBsµúKsµaj ³ CaFmµta Tak;TgnwgGPi)alkic©GaCIvkmµRKYsarmanlkçN³sµúKsµaj​Cag​

édKURbECgrbs;xøÜn edaysarkarbEnßmnUvktþafµImYy KWRKYsar. karbEnßmmenaseBa©tna 

nigbBaðaRKYsareTAkñúgGaCIvkmµ begáInPaBsµúKsµajénbBaðaEdlGaCIvkmµTaMgenHRtUv​​​​

7   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<pSayeday 
sarB½t’man Routldge New York qñaM1998¦.
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edaH​Rsay.       xusBIGaCIvkmµRbePTepSgeTot smaCikRKYsar bMeBjtYnaTIepSg²KñaenAkñúg​

GaCIvkmµrbs;xøÜn EdlCYnkalnaMeTArkPaBminGnuelamtamnUveRKÓgelIkTwkcitþ​kñúg​

cMeNamsmaCikRKYsarTaMgGs;. cMNucenHnwgRtUvBiPakSalm¥itEfmeTot enAkñúgEpñkTI I 

énesovePAmKÁúeTÞsk_enH. 

  lkçN³eRkApøÚvkar​​​ ³ edaysarRKYsarPaKeRcIn CaGñkdMeNIrkarGaCIvkmµrbs;xøÜneday​

xøÜn​Ég ¬y:agehacenAGMLúgCMnan;TImYYy nigTIBIr¦ enaH CaFmµta mancMNab;GarmµN_bnþic​

bnþÜc​kñúg​karkMNt;rebobGnuvtþ nignItiviFIGaCIvkmµEdlmanEcg[)anc,as;las;. xN³​

eBl​​Edl​​RKYsar nigGaCIvkmµrbs;xøÜnlUtlas;kan;EtFMeLIg sßanPaBenHGacnaMeTArk​

GRbsiT§pl​CaeRcIn RBmTaMgTMnas;épÞkñúg EdlGacKMramkMEhgdl;nirnþrPaBrbs;GaCIvkmµ. 

  kgVHvin½y ³ GaCIvkmµRKYsarCaeRcInminykcitþTukdak;RKb;RKan;cMeBaHcMNucCayuT§sa®sþ  

dUcCa³ GKÁnayk (CEO) nigkarerobcMEpnkarsñgGaCIvkmµRKb;RKgsMxan;² karpþl;   

kargardl;smaCikRKYsarenAkñúgRkumh‘un TaMgkarTak;Taj nigrkSaTukGñkRKb;RKgmkBI

xageRkAEdlmanCMnajenaHeLIy. karBnüareBlb¤karRBegIykenþIycMeBaHkarseRmccitþ 

manlkçN³CayuT§sa®sþsMxan;²TaMgenH GacnaM[GaCIvkmµbraC½yenAkñúgGaCIvkmµ​RKYsar​

TaMgLay. 

2> dMNak;kallUtlas;enAkñúgGaCIvkmµRKYsar 

manKMrUCaeRcIn RtUv)anerobcMeLIg edIm,IBN’na nigviPaKdMNak;kalepSg² EdlGaCIvkmµRKYsar​RtUv​

e​FVIdMeNIrqøgkat;enAGMLúgeBlGtßiPaBrbs;xøÜn. enAkñúgesovePAmKÁúeTÞsk_enH eyIgnwgeRbI​R)as;​​

KMrUbIdMNak;kalCamUldæan EdlsegçbGMBIvdþCIvitrbs;GaCIvkmµRKYsar rYmman³ (i) dMNak;kal​

sßabnik (Founder(s) Stage) (ii) dMNak;kalPaBCaédKUrvagbgb¥ÚnbegáIt (Sibling Partnership 

Stage) nig (iii) dMNak;kalsm<½n§bgb¥ÚnCIdUnmYy (Cousin Confederation Stage)8
. eTaHbICa 

KMrUenHpþl;»kas[mankarviPaKy:agl¥ nUvdMNak;kalvivDÆn_CamUldæanrbs;GaCIvkmµRKYsar​k¾eday 

vaminEmnkMNt;fa Rkumh‘unEdlRKYsarCam©as;TaMgGs; caM)ac;RtUvEtqøgkat;dMNak;kal​GPivDÆn_

TaMgbIenHeLIy. ]TahrN_ Rkumh‘unmYycMnYnnwgRtUv)at;xøÜnenAGMLúgdMNak;kaldMbUg²​én​vdþCIvit​

rbs;xøÜn edaysarkS½yFn b¤RtUvRkumh‘unepSgeTotTijyk. 

karvivDÆn_énPaBCakmµsiT§i nigkarRKb;RKgenAkñúgGaCIvkmµRKYsarPaKeRcIn qøgkat;dMNak;kaldUc​

xageRkamenH ³ 

8   karbegáItRkúmRbwkSaPi)alRbkbedayRbsiT§PaBsRmab;shRKasÉkCn eday John Ward ¬e)aHBum<pSayeday Family 
Enterprise Publisher qñaM1991¦. BImYyCMnan;eTAmYyCMnan;³ vdþCIviténGaCIvkmµRKÜsar eday Kelin E. Gersick, John A. 
Davis, Marion McCollom Hampton, Ivan Lansberg, ¬e)aHBum<pSayeday Harvard University Press, 1997¦.
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2>1> dMNak;kalTI1³ sßabnik ¬m©as;RKb;RKg¦ 

enHCaCMhandMbUgénkarekIteLIgénGaCIvkmµRKYsar. GaCIvkmµCakmµsiT§i nigRKb;RKgTaMgRsug​

eday​sßabnik ¬mñak; b¤eRcInnak;¦. sßabnikPaKeRcIn GacEsVgrkdMbUnµanBITIRbwkSaxageRkA nig¼b¤ 

shkarIGaCIvkmµmYycMnYntUc b:uEnþBYkeKCaGñkeFVIkarseRmccitþsMxan;²PaKeRcInedayxøÜnÉg. 

CaFmµta dMNak;kalenHRtUvkt;smÁal;edaykarebþCJacitþy:agmutmaMrbs;sßanik ¬mñak;b¤eRcInnak;¦ 

cMeBaHeCaKC½yénRkumh‘unrbs;xøÜn RBmTaMgmanrcnasm<½n§GPi)alkic©y:agsamBaØ. CarYm 

dMNak;kalenHmanbBaðaGPi)alkic©Rkumh‘unbnþibnþÜc eRbóbeFobeTAnwgdMNak;kalBIrbnÞab;eTot​

edaysarkarRKb;RKg nigkmµsiT§ielIRkumh‘un sßitenAkñúgédrbs;mnusSdEdl³ eBalKWsßabnik 

¬mñak; b¤eRcInnak;¦. bBaðasMxan;bMputEdlRtUvedaHRsayenAGMLúgvdþCIviténsßabnikenaH RbEhlCa​

Epnkar​sñgGaCIvkmµ. edIm,I[GaCIvkmµRKYsarbnþCIvitdl;dMNak;kalbnÞab;rbs;xøÜnenaH sßabnik​

RtUv​xitxM​RbwgERbgCacaM)ac;edIm,IerobcMEpnkarsñgGaCIvkmµrbs;xøÜn nigcab;epþImsm¥itsm¥agGñk​

dwknaMbnÞab;rbs;Rkumh‘un. 

2>2> dMNak;kalTI2 ³ PaBCaédKUrvagbgb¥ÚnbegáIt

enHCadMNak;kalEdlkarRKb;RKg nigkmµsiT§i RtUv)anepÞreTA[buRtFItarbs;sßabnik. edaysar​

dMNak;kalenH mansmaCikRKYsarkan;EteRcIneLIgcUlRbLÚkkñúgRkumh‘unenaH bBaðaGPi)alkic© 

hak;dUcCakan;EtmanPaBsµúKsµajCagbBaðaEdl)ansegáteXIjenAdMNak;kaldMbUgénkarekIteLIg​

rbs;GaCIvkmµ. bBaðaRbQmmYycMnYnEdlEtgEtekItmanCajwkjab;enAkñúgdMNak;kalPaBCa​édKU​

rvagbgb¥ÚnbegáIt KW³ karrkSaPaBsuxdumrbs;bgb¥ÚnbegáItedIm,IerobcMdMeNIrkar nignItiviFIGaCIvkm​​µ​

[manlkçN³pøÚvkar karbegáItbNþajR)aRs½yTak;Tg[manRbsiT§iPaBrvagsmaCik​RKYsar nig​

kar​Fana[manEpnkarsñgtMENgRKb;RKgGaCIvkmµsMxan;². 

2>3> dMNak;kalTI3³ sm<½n§PaBrvagbgb¥ÚnCIdUnmYy 

¬smaKmbgb¥ÚnCIdUnmYy b¤ vgSRtkUlRKYsar¦

enAdMNak;kalenH GPi)alkic©GaCIvkmµkan;EtmanlkçN³sµúKsµaj edaysarsmaCikRKYsar​

kan;Et​eRcIncUlRbLÚkedaypÞal; b¤edayRbeyalenAkñúgGaCIvkmµ rYmmankUn²rbs;bgb¥ÚnbegáIt 

bgb¥Ún​CIdUn​mYy nigsac;éføCaedIm. edaysarsmaCikRKYsarTaMgenHCaeRcIn mkBICMnan;xus²Kña 

nig​EmkFag​RKYsarepSg²KñaenaH BYkeKGacmanKMnitcRmuHKñaGMBIrebobEdlRtUvdMeNIrkarRkumh‘un nig​

GMBIrebobEdlRtUvkMNt;yuT§sa®sþ. CagenHeTAeTot TMnas;EdlekItmankñúg​cMeNam​bg​b¥Ún​begáIt 

nadMNak;kalmun GacnwgRtUvbnþdl;CMnan;bgb¥ÚnCIdUnmYyeTotpg. Caplvi)ak dMNak;kal​​​​enH​

Bak;B½n§nwgbBaðaGPi)alkic©RKYsareRcInbMput. bBaðamYycMnYnEdlekItmaneLIgjwkjab;bMput Edl
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GaCIvkmµRKYsarRtUvRbQmmuxenAdMNak;kalenH KWkarpþl;kargar[smaCikRKYsar​siT§iRKb;RKg​

PaKTun​rbs;RKYsar karCRmHPaKTun eKalneya)ayPaKlaP tYnaTIrbs;smaCik​RKYsarenA​kñúg​

GaCIvkmµ karedaHRsayTMnas;RKYsar nigckçúvis½y nigebskkmµrbs;RKYsar. 

taragxageRkamenH segçbGMBIbBaðaGPi)alkic©RKYsarsMxan;² EdlRbQmmuxedayGaCIvkmµ​RKYsar​

enAGMLúgvdþGPivDÆn_rbs;va
9
  ³ 

dMNak;kalkmµsiT§ii bBaðam©as;PaKh‘unFM²

dMNak;kalTI1 ³ sßabnik   karepÞrkardwknaM 

  karsñgtMENg

  Epnkarsñgmrtk

dMNak;kalTI2 ³ 

PaBCaédKUrvagbgb¥ÚnCIdUnmYy

  karrkSakargarCaRkum nigPaBsuxdum 

  karrkSakmµsiT§iRKYsar

  karsñgtMENg

dMNak;kalTI3 ³ 

sm<½n§PaBbgb¥ÚnCIdUnmYy

  karEbgEckmUlFnRkumh‘un PaKlaP 

bMNul nigR)ak;cMeNj

  karCRmHPaKTun

  karedaHRsayTMnas;RKYsar

  karcUlrYm nigtYnaTIrbs;RKYsar 

  ckçúvis½y nigebskkmµRKYsar 

  TMnak;TMngRKYsarCamYyGaCIvkmµ 

dMNak;kalnImYy² bgðaj[eXIjnUvbBaðaRbQm nigbBaðaxus²Kña EdlRbsinebIRtUv)an​RKb;RKg​

[)anRtwmRtUvenaH GacFana[mannirnþrPaBrbs;GaCIvkmµRKYsar. Rkumh‘unEdlRKYsarCam©as;​

PaKh‘uneRcInbMput TTYl)aneCaKC½yenAdMNak;kaleTIbkekItdMbUg edaysarkic©xitxMRbwgERbg​

y:agxøaMgedaysßabnik BIeRBaHBYkeKBak;B½n§RKb;EpñkTaMgGs;énGaCIvkmµ. eTaHCay:agNak¾eday 

enAkñúgGMLúgeBlyUrGEgVg CakarcaM)ac; RtUvbegáItrcnasm<½n§ nigynþkarGPi)alkic©[)anRtwmRtUv 

Edlnwgpþl;lT§PaB[manbNþajR)aRs½yTak;TgRbkbedayRbsiT§PaB nigkarkMNt;)an 

c,as;las;nUvtYnaTI nigkarrMBwgTukcMeBaHmnusSTaMgGs; EdlcUlRbLÚkkñúgGaCIvkmµRKYsar.

9   karbegáItRkúmRbwkSaPi)alRbkbedayRbsiT§PaBsRmab;shRKasÉkCn eday John Ward ¬e)aHBum<pSayeday Family 
Enterprise Publisher qñaM1991¦.
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EpñkTI I 
tYnaTIrbs;smaCikRKYsarenAkñúgGPi)alkic©​
GaCIvkmµRKYsar 

enAkñúgGaCIvkmµminmanlkçN³CaRKYsar buKÁlEdlBak;B½n§Namñak; k¾GacCanieyaCit CaGñk​

RKb;RKg Cam©as; Canayk b¤ mantYnaTIxøHTaMgenHrYmbBa©ÚlKña)anEdr. eTaHCay:agNak¾eday 

enAkñúgGaCIvkmµEdlmanRKYsarCam©as; bBaðakan;EtmanPaBsµúKsµaj edaysarbuKÁlmñak;Gac​

mantYnaTI nigTMnYlxusRtUveRcIn. CaFmµta tYnaTIcRmuHTaMgenHBak;B½n§nwgeRKÓgelIkTwkcitþ​

epSg² EdlbegáIn[manbBaðaRbQm EdlGaCIvkmµRKYsarRtUvRbQmmux RbqaMgnwgédKU​RbECg​

minEmnCaGaCIvkmµRKYsar
10

. 

1> m©as;kmµsiT§ii ¬m©as;PaKh‘un¦ 

m©as;kmµsiT§ienAkñúgGaCIvkmµRKYsarmYy mantYnaTI nigkarCMrujTwkcitþCaeRcIn EdlCYnkalnaM[

manKMniteyabl;pÞúyKña. ]TahrN_³ karseRmccitþedIm,IvinieyaKCabnþnUvR)ak;cMeNjeTA​kñúg​​

Rkumh‘un CMnYs[karEbgEckCaPaKlaP GacRtUv)anyl;eXIjxus²Kña edaym©as;kmµsiT§i​

epSg²  GaRs½yeTAtamtYnaTIrbs;xøÜnenAkñúgGaCIvkmµ. m©as;kmµsiT§imñak; EdleFVIkarenAkñúg​

GaCIvkmµRKYsar RbEhlCaminCMTas;cMeBaHkarseRmccitþEbbenH)aneT edaysarxøÜnkMBugEt​

TTYl​R)ak;ExBIRkumh‘un. mü:agvijeTot sßanPaBEbbenH GacmanlkçN³xusEbøktam​TsSn³​

rbs;m©as;kmµsiT§iEdlmineFVIkarenAkñúgGaCIvkmµenaH ehIyBwgEp¥kelIPaKlaPCaRbPBcMNUl​

Cacm,gmYy. m©as;kmµsiT§irUbenH tamBitGaccab;GarmµN_cMeBaHkarTTYlPaKlaP​kan;Etx<s; 

nigkan;Etjwkjab;Cagmun. 

tamFmµta bBaðakan;EtsµúKsµajenAeBlEdlGaCIvkmµRKYsarkan;EtlUtlas; cMENkÉm©as;​

kmµsiT§i mantYnaTIepSg²Kña nigmaneRKÓgelIkTwkcitþxus²Kña. tYnaTImYycMnYnEdlm©as;kmµsiT§i​

mñak;GacmanenAkñúgGaCIvkmµRKYsar KW ³ 

  Cam©as;kmµsiT§iEtmYymux

  Cam©as;kmµsiT§i¼GñkRKb;RKg

  Cam©as;kmµsiT§i¼smaCikRKYsar 

  Cam©as;kmµsiT§i¼smaCikRKYsar¼GñkRKb;RKg

10   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<​
pSayeday sarB½t’man Routldge New York qñaM1998 ¦.
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  Cam©as;kmµsiT§i¼nayk 

  Cam©as;kmµsiT§i¼smaCikRKYsar¼nayk

  Cam©as;kmµsiT§i¼smaCikRKYsar¼nayk¼GñkRKb;RKg 

2> GñkRKb;RKg ¬fñak;RKb;RKgCan;x<s;¦ 

GñkRKb;RKgenAkñúgGaCIvkmµRKYsar k¾mankarCMrujTwkcitþepSg²KñaEdrGaRs½yeTAtamtYnaTIdéT​eTot​

rbs;BYkeKenAkñúgGaCIvkmµ. bBaðamYyEdlekItmaneLIgCajwkjab;enARtg;cMNucenH KW RbRBwtþ​kmµ​

minesµIPaBcMeBaHGñkRKb;RKgCasmaCikRKYsar nigGñkRKb;RKgminEmnCasmaCikRKYsar. enAkñúg  

GaCIvkmµRKYsarCaeRcInmuxtMENgRKb;RKgCan;x<s;mYyEpñk b¤TaMgGs; RtUvrkSaTuky:agrwt​t,it​bMput      

sRmab;​smaCikRKYsar. eFVIdUecñHGacb:HBal;CaGviC¢maneTAelIkarCMrujTwkcitþ nigkarGnuvtþ​kargar​

rbs;​GñkRKb;RKgminEmnCasmaCikRKYsar EdldwgehtukarN_fa eTaHbICaBYkeKxitxMeFVIkarb:uNÑak¾​

edayk¾BYkeKminGackøayCaEpñkmYyénfñak;RKb;RKgCan;x<s;rbs;Rkumh‘un)aneLIy. Ca​lT§pl 

GaCIvkmµ​RKYsarCaeRcIn mankarlM)akkñúgkarTak;Taj nigrkSaGñkRKb;RKgRbkbeday​eTBekaslü 

Edl​minEmnCasmaCikRKYsarNas;. karerobcMeKalneya)aykargarc,as;las; nigyutþiFm’ 

¬sRmab;​TaMgnieyaCitCasmaCikRKYsar nigTaMgnieyaCitminEmnCasmaCikRKYsar¦ nwgbgálkçN³ 

kan;Et​gay​RsYledIm,I[GaCIvkmµRKYsarrkSanieyaCitd¾l¥bMputrbs;xøÜn Edlmankar​CMruj​Twkcitþ 

nigcab;​GarmµN_cMeBaHkarlUtlas;rbs;Rkumh‘un. eKalneya)aydUceBalenH RtUvpSa​P¢ab;nwg 

eRKÓgelIkTwkcitþrbs;nieyaCit eTAnwglT§plGnuvtþkargarrbs;BYkeK eTaHbICaBYk​eK​CasmaCik 

b¤minEmn​CasmaCikRKYsark¾eday. 

3> nayk ¬RkumRbwkSaPi)al¦ 

ebIniyayGMBIsmaCikPaBénRkumRbwkSaPi)al GaCIvkmµRKYsarPaKeRcInbMputrkSasiT§iienHsRmab;​

smaCik​RKYsar ehIymankrNImYycMnYntUc siT§iienHRtUvpþl;eTA[GñkRKb;RKgminEmnCasmaCik​

RKYsarmYycMnYn EdlTTYl)ankarTukcitþxøaMg. CaTUeTAeKeRbIR)as;rebobGnuvtþenH CameFüa)ay​

mYYy​edIm,IrkSakarRKb;RKgrbs;RKYsareTAelIkartRmg;TisGaCIvkmµrbs;xøÜn. tamBiteTA CaFmµta 

karseRmccitþPaKeRcInbMput RtUveFVIeLIgedaynaykCasmaCikRKYsar. enAkñúg]TahrN_knøgeTA 

GMBIkarEbgEckPaKlaP naykCasmaCikRKYsarEdlCaGñkRKb;RKgpgEdrenAkñúgGaCIvkmµenaH 

CaFmµta nwgelIkTwkcitþ[mankarvinieyaKR)ak;cMeNjCabnþeTAkñúgRkumh‘un edIm,IbegáInskþanuBl

kMeNInrbs;xøÜn. pÞúyeTAvij naykCasmaCikRKYsarEdlmineFVIkarenAkñúgGaCIvkmµenaH nwgeFVIkar​

seRmccitþEbgEckR)ak;cMeNjCaPaKlaPeTA[m©as;PaKh‘unCaRKYsar. TsSn³pÞúyKñaTaMgenH 

Gac​​naM[manTMnas;FMeFg enAkñúgRkumRbwkSaPi)al nigmanplb:HBal;GviC¢mancMeBaHdMeNIrkar 

GaCIvkmµ. 
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4> smaCikRKYsar ¬RKYsar nigsßab½nrbs;xøÜn¦ 

dUcEdl)aneBalrYcmkehIy smaCikRKYsarGacmanTMnYlxusRtUv siT§ii nigkarrMBwgTukxus²KñacMeBaH​

GaCIvkmµrbs;xøÜn. ​ sßanPaBEbbenH CYnkalGacnaMeTArkTMnas; nigbBaðaepSg² EdlGaceFVI[​

man​​​​eRKaHfñak;dl;nirnþrPaBrbs;GaCIvkmµRKYsar. bBaðamYyEdlGacbegáInTMnas;kñúgcMeNam​smaCik​​​

RKYsarenaH KWkRmiténlT§PaBTTYl)anB½t’manGMBIRkumh‘un nigskmµPaBrbs;Rkumh‘un. cMNucenH​

GacCabBaða BIeRBaHsmaCikRKYsarEdleFVIkarkñúgGaCIvkmµ CaFmµta manlT§PaBTTYlB½t’manEbb​

enHTan;eBlevla cMENkÉGñkEdlenAeRkAGaCIvkmµminGacmanlT§PaBdUcKñaenHeT
11

. GaCIvkmµ​

RKYsarKYrbegáItbNþajR)aRs½yTak;TgB½t’man nigsßab½nEdlcaM)ac; edIm,IrkSa[smaCikRKYsar​

TaMgGs;​)anTTYlB½t’manGMBIGaCIvkmµ yuT§sa®sþ bNþajB½t’man nigTisedArYm EdlRkumh‘unkMBug​

EteFVIdMeNIrsMedAeTArk. 

niymn½yGPi)alkic©Rkumh‘un

{GPi)alkic©Rkumh‘unsMedAeTArkrcnasm<½n§ nigdMeNIrkarepSg² sRmab;tRmg;Tis nig​

RKb;RKgRkumh‘un. GPi)alkic©Rkumh‘unTak;TgnwgTMnak;TMngkñúgcMeNamfñak;RKb;RKg 

Rkum​​RbwkSa​Pi)al m©as;PaKh‘unRKb;RKgGaCIvkmµ nigGñkdéTeTotEdlcab;GarmµN_​  

CamYyRkumh‘un. GPi)alkic©l¥ rYmcMENkdl;karGPivDÆesdækic©RbkbedaynirnþrPaB 

eday​BRgwg​lT§plkargarrbs;Rkumh‘un nigbegáInlT§PaBrbs;Rkumh‘un[TTYl)an​

mUlFn​​​​​xag​eRkA} 
12

.

niymn½yenH epþateTAelIGgÁFatusMxan;² cMnYnbI ³ 

  kartRmg;Tis (Direction) sMedAeTArkkarsRmccitþTaMgLayEdlTak;Tgnwg

karkMNt;TisedAyuT§sa®sþrbs;Rkumh‘undUcCa ³ (i) karseRmccitþCa​yuT§sa®sþ​

yUrGEgVg (ii) karseRmccitþvinieyaKxñatFM (iii) karRc)ac;bBa©ÚlKña niglT§kmµ 

¬Tijyk¦ nig (iv) karerobcMEpnkarsñgtMENg nigkarEtgtaMgGñkRKb;RKg​

Can;x<s; dUcCa CEO rbs;Rkumh‘unCaedIm.

11   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<pSay 
edaysarB½t’man Routldge New York qñaM1998 ¦.
12   saCIvkmµhirBaØvtßúGnþrCati  http://ifcln.ifc.org/ifcext/corporategovernance.nsf/Content/WhyCG.
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  karRKb;RKg (Control) sMedAeTArkviFankarEdlcaM)ac;TaMgLay edIm,IBinitü​

emIlBIelInUvkarGnuvtþkargarrbs;fñak;RKb;RKg nigtamdankarGnuvtþkar​ 

seRmc​citþCayuT§sa®sþ Edl)ankMNt;xagelI. 

  TMnak;TMngrvagGgÁGPi)alkic©sMxan;²rbs;Rkumh‘un sMedAeTArkGnþrkmµ kñúg​

cMeNamm©as;PaKh‘un smaCikRkumRbwkSaPi)al nigGñkRKb;RKg. GgÁFatud¾​

sMxan;​mYyrbs;rcnasm<½n§ GPi)alkic©l¥Rkumh‘un KWkarkMNt;[)an​c,as;​las;​

nUvtYnaTI krNIykic© siT§ii nigkarrMBwgTukrbs;GgÁGPi)alkic©nImYy²enH. 

enAbIEpñkbnÞab;eToténesovePAmKÁúeTÞsk_enH nwgepþateTAelIGgÁGPi)alkic©rbs;​GaCIvkmµ​​

RKYsar edaykMNt;GMBItYnaTI siT§ii nigTMnYlxusRtUvrbs;m©as;PaKh‘un¼smaCikRKYsar 

smaCik​RkumRbwkSaPi)al nigGñkRKb;RKg.

 

EpñkenHBN’naGMBIrebobEdlbBaðamYycMnYnEdlGaCIvkmµRKYsarRbQmmux ekItecjBItYnaTI​eRcIn 

Edl​​smaCikrbs;xøÜnGackan;kab;enaH. bBaðaTaMgenH bEnßmeTAelIbBaðaRbQmepSg²EdlRKb;​

GaCIvkmµCYbRbTH eFVI[kan;EtmankarlM)aksRmab;GaCIvkmµRKYsarrs;ranmanCIvit. enHRbEhlCa​

ehtupl​mYy kñúgcMeNamehtuplCaeRcIn EdlnaM[manGRtabraC½yx<s;sRmab;GaCIvkmµRKYsar. 

CakarBit EdlGaCIvkmµRKYsarGacbegáIn»kasrs;ranmanCIvit edaykarykcitþTukdak;cMeBaH​​      

GPi)alkic©​rbs;xøÜn nigkarbegáIt[manynþkarcaM)ac;nanaenAkñúgcMNucenH. ynþkarmYycMnYnkñúg​

cMeNamynþkarTaMgenH manBiPakSaenAkñúgEpñkbnÞab;énesovePAmKÁúeTÞsk_enH.
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EpñkTI II 
GPi)alkic©RKYsar 

TidæPaBRKYsar KWCaGVIEdleFVI[Rkumh‘unRKYsarxusEbøkBIédKUrbs;xøÜn. ehtudUecñH RKYsar​​man​

tYnaTI​y:agsMxan;kñúgGPi)alkic©GaCIvkmµrbs;xøÜn. enAeBlEdlRKYsarsßitenAkñúgdMNak;​kal​

Ca​​​​sßabnikdMbUg BuMsUveXIjmanbBaðaGPi)alkic©eT edaysarkarseRmccitþ​PaKeRcIn​bMput​eFVI​

eLIgedaysßabnik ¬mñak; b¤eRcInnak;¦ cMENkÉsemøgRKYsarenAÉkPaBKñaenAeLIy. eRkay²​

mkeTot xN³eBlEdlRKYsarqøgkat;dMNak;kalbnþbnÞab;énvdþCIvit​rbs;​xøÜn GñkCMnan;fµI nig

smaCikkan;EteRcIncUlrYmGaCIvkmµRKYsar. karN_enHnaM[manKMnit nig​eyabl;epSg²KñaGMBI 

rebobEdlRtUvdMeNIrkarGaCIvkmµ nigreboberobcMyuT§sa®sþrbs;​GaCIvkmµ. enAeBlenaH Ca​

karcaM)ac;RtUverobcM[manrcnasm<½n§GPi)alkic©CalkçN³R​KYsar[​)an​c,as;las; EdlnwgnaM

[manvin½yenAkñúgcMeNamsmaCikRKYsar Tb;sáat;TMnas;EdlGac​ekIt​maneLIg nigFananirnþrPaB​​

rbs;GaCIvkmµ. rcnasm<½n§GPi)alkic©CalkçN³RKYsarEdl​mandMeNIrkarl¥ nigyUrGEgVgCa​

sMxan;manbMNg ³ 

  pSBVpSayGMBItémøRKYsar ebskkmµ nigckçúvis½yyUrGEgVg dl;smaCik​RKYsar 

TaMgGs;. 

  [smaCikRKYsar ¬CaBiessGñkEdlminRbLÚkenAkñúgGaCIvkmµ¦ )anTTYl​B½t’man​

GMBIsmiT§plFM² bBaðaRbQm nigTisedAyuT§sa®sþrbs;GaCIvkmµ. 

  pSBVpSayGMBIviFan nigkarseRmccitþEdlGacb:HBal;dl;kargar PaKlaP nig    

Gtß​RbeyaCn_déTeTotrbs;smaCikRKYsar EdlBYkeKRtUvTTYl)anCaFmµtaBIGaCIvkmµ. 

  begáItbNþajR)aRs½yTak;TgmanlkçN³pøÚvkar EdlGnuBaØati[smaCikRKYsarEck

rMElkKMnit bMNgR)afña nigbBaðaepSg²rbs;xøÜn. 

  GnuBaØati[RKYsarrYbrYmKña nigeFVIkarseRmccitþNaEdlcaM)ac;. 

karerobcM[manrcnasm<½n§GPi)alkic©EbbenH nwgCYyksagTMnukcitþkñúgcMeNam​smaCik​

RKYsar ¬CaBiessrvagGñkEdlenAkñúg nigGñkEdlenAeRkAGaCIvkmµ¦ RBmTaMgeFVI[RKYsarman

karÉkPaBKña Edltamry³enHbegáIn»kassßitesßryUrGEgVgrbs;GaCIvkmµ. smasFatusMxan;²​​

én​​rcna​sm<½n§ GPi)alkic©CalkçN³RKYsarrYmman³ 

  lkçnþik³RKYsar EdlEcgy:agc,as;GMBITsSn³vis½y ebskkmµ KuNtémø nigeKal​

neya)ay EdlkMNt;GMBITMnak;TMngrbs;smaCikRKYsarCamYyGaCIvkmµ. 
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  sßab½nRKYsar EdlGacmanCaTRmg; nigeKalbMNgepSg² ]TahrN_³ snñi)atRKYsar 

RkumRbwkSaRKYsar nigKN³kmµkarRKYsardéTeTot. 

1> lkçnþik³RKYsar 

niymn½y³ lkçnþik³RKYsar k¾GacehAfaCa {eKalCMenORKYsar} {BiFIsarRKYsar} eKalkarN_

RKYsar} {viFan nigKuNtémøRKYsar} {viFan nigbBaØtþikmµRKYsar} nig {EpnkaryuT§sa®sþRKYsar}. 

lkçnþik³​RKYsar KWCaesckþIEføgkarN_éneKalkarN_ EdlbBa¢ak;GMBIkarebþCJacitþrbs;RKYsarcMeBaH​

KuNtémøCamUldæan ckçúvis½y nigebskkmµrbs;GaCIvkmµ
13

. lkçnþik³enH k¾kMNt;pgEdrnUvtYnaTI 

smasPaB nigGMNacrbs;GgÁGPi)alkic©sMxan;²rbs;GaCIvkmµ³ smaCikRKYsar¼m©as;PaKh‘un 

karRKb;RKg nigRkumRbwkSaPi)al. CagenHeTAeTot lkçnþik³RKYsarkMNt;GMBITMnak;TMng kñúgcMeNam​

GgÁGPi)alkic© nigrebobEdlsmaCikRKYsarGaccUlrYmRbkbedayGtßn½y enAkñúgGPi)alkic© 

GaCIvkmµrbs;xøÜn
14

. 

lkçnþik³RKYsar KWCaÉksarrs; EdlvivDÆ xN³eBlEdlRKYsar nigGaCIvkmµbnþvivDÆeTAmux. 

ehtudUecñH CacaM)ac; RtUveFVIbc©úb,nñPaBlkçnþik³[)aneTogTat;edIm,IqøúHbBa©aMgGMBIkarpøas;bþÚr    

TaMgLayEdlekItmanenAkñúgRKYsar nig¼b¤GaCIvkmµ. 

smasPaB³ TRmg; nigxøwmsarénlkçnþik³RKYsar manlkçN³xusKñaBIGaCIvkmµRKYsarmYy eTA​

GaCIvkmµRKYsarmYyeTot GaRs½yeTAtamTMhMRKYsar dMNak;kalénkarGPivDÆrbs;GaCIvkmµ nig​

kRmit​énkarcUlrYmrbs;smaCikRKYsarenAkñúgGaCIvkmµ. eTaHCay:agNak¾eday lkçnþik³RKYsar​

CatYy:ag RtUvRKbdNþb;cMNucdUcteTAenH ³ 

  KuNtémø ebskkmµ nigckçúvis½yRKYsar 

  sßab½nRKYsar rYmmansPaRKYsar RkumRbwkSaRKYsar KN³kmµkarGb;rM nigkariyal½y 

RKYsar .l. 

  RkumRbwkSaPi)al ¬nigRkumRbwkSaGñkpþl;eyabl; RbsinebIman¦ 

  fñak;RKb;RKgCan;x<s; 

13   eKalkarN_TaMgenH GacERbRbÜlBIkRmitmUldæan ¬EdlRKÜsarsßitenAkñúgdMNak;kalsßabnikenAeLIy¦ eTAdl;kRmit​
lm¥it nigkan;EtCak;lak; enAeBlTMhMRKÜsarkan;EtFMeLIg.
14   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<pSay​
eday​sarB½t’man Routldge New York qñaM1998¦. lkçnþik³RKÜsar³ kic©RBmeRBógedIm,IFana nigeFVI[RKÜsar nigGaCIvkmµrbs;​
Gñksßitesßr eday Daniela Montermerlo nig John Ward ¬e)aHBum<pSayeday Family Enterprise Publishers, qñaM2005¦. 
karerobcMeKalneya)ayGaCIvkmµRKÜsar mancMNgeCIgfa³ mKÁúeTÞsk_eq<aHeTAkan;GnaKt eday Craig Aronoff, Joseph 
Astrachan nig John Ward ¬e)aHBum<pSayeday Family Enterprise Publisher, qñaM1998¦.
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  siT§iiGMNac TMnYlxusRtUv nigTMnak;TMngkñúgcMeNamsmaCikRKYsar RkumRbwkSa ¬nayk¦ 

nigfñak;RKb;RKgCan;x<s;. 

  eKalneya)ayTak;TgnwgbBaðaRKYsarsMxan;² dUcCakargarrbs;smaCikRKYsar karepÞr​

PaKTun karsñgtMENgGKÁnayk.l. 

eTaHbICaRkumh‘unRKYsarPaKeRcInminmanlkçnþik³CalkçN³pøÚvkark¾eday k¾Rkumh‘unTaMgenaH 

CaFmµta manviFan nigTMenomTmøab;eRkApøÚvkarEdlkMNt;GMBIsiT§i katBVkic© nigkarrMBwgTuk​rbs;​

smaCikRKYsar RBmTaMgGgÁGPi)alkic©GaCIvkmµdéTeTotEdr.  enAeBlEdlTMhMRKYsarecHEt​ekIn​

eLIgenaH CakarsMxan; RtUverobcMlkçnþik³CalaylkçN_GkSrEdlRtUvEckrMElkkñúgcMeNamsmaCik​

R​​KYsarTaMgGs;. 

1>1 eKalneya)aysþIBIkareRCIserIsbuKÁliksmaCikRKYsar 

cMNucd¾sMxan;mYyrbs;lkçnþik³RKYsar KWkarkMNt;GMBIeKalneya)ayeRCIserIsbuKÁlik​smaCik​

RKYsar. GaCIvkmµRKYsarCaeRcIn Edlmin)ankMNt;[c,as;GMBIeKalneya)aysþIBIkareRCIserIs​

buKÁlik​smaCik​RKYsarsRmab;smaCikrbs;xøÜn enATIbMputmancMnYnnieyaCitRKYsareRcInCagGVIEdl 

Rkumh‘unRtUvkar. nieyaCitTaMgenH​mYycMnYn GacminmanlkçN³smRsbsRmab;kargarEdl     

BYk​eK)anTTYlenAkñúgGaCIvkmµeTotpg. GaRkk;CagenHeTAeTotenaH GaCIvkmµRKYsarmYycMnYn Rbkan;​ 

ykGaCIvkmµEdlKµanTMnak;TMng​CamYyGaCIvkmµedImrbs;xøÜn b¤rkSaTukbNþajGaCIvkmµxøH²Edl​

minpþl;R)ak;cMeNj edIm,IFana[​mnusSRKb;Kña​enAkñúgRKYsarmankargareFVIenAkñúgRkumh‘un. 

enAeBlsßitenAkñúgdMNak;kalPaBCaédKUrvagbgb¥ÚnbegáIt RKYsarEdlmanGaCIvkmµ KYrerobcM​eKal​​​

neya)aysþIBIkargarrbs;smaCikRKYsar[ehIyCaeRsc. kargarenHGactRmUv[mankar​kMNt;​

viFanc,as;las;GMBIGaNtþi niglkçxNÐkargarCalkçN³RKYsarenAkñúgRkumh‘un. viFanxøH²kñúg​

cMeNamviFanTaMgenH KYrEcg[c,as;GMBIlkçxNÐcUlenA nigcakecjBIGaCIvkmµ. eKal​neya)ay​

enH KYrRKbdNþb;pgEdrGMBIRbRBwtþkmµcMeBaHnieyaCitCasmaCikRKYsar eFobnwg​nieyaCit​min​Emn​

CasmaCikRKYsar. 

xøwmsarrbs;eKalneya)aysþIBIkargarCalkçN³RKYsar manlkçN³xusEbøkKñaBIGaCIvkmµRKYsar

mYyeTAGaCIvkmµRKYsarmYyeTot. BuMmanviFanCak;lak;EdlGaCIvkmµRKYsarTaMgGs;RtUvGnuvtþ​

tameTenAkñúgcMNucenH.  ]TahrN_ RKYsarmYycMnYn hamdac;xatmin[​smaCikNamñak;rbs;xøÜn​

eFVIkar​enAkñúgGaCIvkmµRKYsareLIy. RKYsarxøHeTot GnuBaØat[smaCikRKYsarrbs;xøÜneFVIkarenA​

kñúgGaCIvkmµ b:uEnþdak;lkçxNÐeTAelIBYkeK dUcCakRmitGb,brmaénkarGb;rMEdlRtUvkarCacaM)ac; 

bTBiesaFn_kargarknøgeTA nigkRmitGayuCaedIm. enAkñúgkarerobcMeKalneya)aykargarCa​
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lkçN³​RKYsarrbs;xøÜn RKYsarKYrepþateTAelIviFan lkçxNÐ nigdMeNIrkarEdlGnuBaØat[xøÜnTak;Taj 

nigCMrujTwkcitþ[mansmtßPaBl¥RbesIrbMputEdlGacrk)an ¬GacmkBIkñúgcMeNam​RKYsar b¤mk​BI​

eRkARKYsar¦. CakarsMxan;pgEdr RtUvkMNt;lkçxNÐkargarEdlminerIseGIg b¤​lem¥ógcMeBaH​

smaCikRKYsar. eFVIdUecñH CYybegáIt[manbriyakasRKYsar nigkarCMrujTwkcitþcMeBaH​nieyaCit​

TaMgGs;rbs;GaCIvkmµRKYsar. 

TIbMput enAeBlEdlRKYsar)anerobcM nigÉkPaBehIy eKKYrpþl;CUndl;smaCikRKYsarTaMgGs;nUv​

eKalneya)aykargarCalaylkçN_GkSr. eFVIdUecñHnwgCYykMNt;karrMBwgTukRtwmRtUvGMBI​kargar​

CalkçN³RKYsar kñúgcMeNamsmaCikRKYsarTaMgGs;. 

krNIsikSaTI1 

Rkumh‘un SABIS – eKalneya)aykargarCalkçN³RKYsar 

SABIS CaRbB½n§Gb;rMeRtomcUlmhaviTüal½yGnþrCati EdlmanedImkMeNItenAstvtSn_

TI19. salaeronenAkñúgbNþajsikSa SABIS pþl;karGb;rMeRtomcUlmhaviTüal½yman​

lkçN³​​hµt;ct;xusEbøkBIeK dl;sisS Pre-K nig K-12. RbB½n§Gb;rMmanlkçN³xusEbøk​

BIeKrbs; SABIS bc©úb,nñenH kMBugEtRtUv)anGnuvtþy:ageCaKC½yenAtamsalaeroncMnYn​

50 enAkñúg​RbeTs​​cMnYn14 mansisScMnYn 40>000nak; enACuMvijBiPBelak. SABIS nig​

RkumGñk​CMnaj​RbkbedaybTBiesaFn_rbs;xøÜn ebþCJacitþpþl;plitpl nigesvaEpñk​    

RKb;​RKg​kargar​Gb;rMdl;bNþajsmaCikénsalaeronÉkCn nigsaFarN³. 

salaeronTImYyenAkñúgbNþajsalaeron SABIS RtUv)anbegáIteLIgenAqñaM1886 enA​

Cay​​Rkug​​ebrUt RbeTseL)aNn;. eQµaH SABIS tamBitecjmkBItYGkSrdMbUg²énnam​

RtkUlrbs;sßabnik³ RKYsar Saad nig Bistany.  Kitmkdl;RtwmExsIha qñaM2007 

mansmaCikRKYsarcMnYn 25nak; kñúgenaHman10nak;kMBugeFVIkarenA SABIS. 

karvinieyaKrbs; IFC enAkñúg SABIS enAqñaM2005 Tak;TgnwgsalaGnþrCati SABIS 

fµImYy enARkúg Adma RbeTseL)aNn;. SIS-Adma KWCasalaeronbzmsikSa nig​

mFümsikSaenAelIvalébtgmYy EdlRtUv)anrcnaeLIgedIm,ITTYlsisScMnYn 1>700​

nak;. IFC )anvinieyaKcMnYn 8landuløareTAelIbrikçarfµI Edl)ankøayCasalad¾elceFøa 

nigCaTIsñak;karkNþalrbs; SABIS. IFC k¾)anpþl;RbwkSadl; SABIS kñúgkic©xitxMRbwgERbg ​​

rbs;xøÜnedIm,Iksagrcnasm<½n§ GPi)alkic©GaCIvkmµRKYsard¾l¥RbesIrmYy. 
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eKalneya)aykargarCalkçN³RKYsarrbs;​ SABIS15

k> TsSn³viC¢akargar 

ktþaCMrujenABIeRkaykarseRmccitþrbs;eyIgKW]tþmRbeyaCn_rbs;GgÁPaB minEmn]tþm​

RbeyaCn_rbs;smaCikRKYsarmñak;²eLIy. 

1>	 eyIgcg;Tak;TajmnusSEdlmanKuNsm,tþil¥RbesIrbMput TaMgsmaCikRKYsar 

TaMg​GñkminEmnCasmaCikRKYsar [mkeFVIkarCamYy SABIS. 

2>	 kargarenA SABIS minEmnsiT§iiBIkMeNIt b¤CakatBVkic©sRmab;smaCikRKYsareT. 

3>	 enAeBlRtUv)anCYl[beRmIkargar smaCikRKYsarnwgTTYl)anRbRBwtþkmµ​dUc​

nieyaCitdéTEdlminEmnCasmaCikRKYsarEdr. 

4>	 KµankarFanafa nieyaCitCasmaCikRKYsarnwgRtUv)andMeLIg[kan;muxtMENg​

RKb;RKgkMBUl edayRKan;EtGñkTaMgenaHCasmaCikRKYsareLIy. 

5>	 nieyaCitCasmaCikRKYsar RtUveFVICaKMrUenAkñúgkarebþCJacitþ karGnuvtþkargar 

nig​karRbRBwtþi. 

6>	 eyIgminGacyiteyagbuKÁlEdlminrYmcMENkeBjeljeLIy eTaHbICaGñk​

enaH​​Ca​smaCikRKYsar b¤minEmnCasmaCikRKYsark¾eday. 

x> muxtMENgTMenr

SABIS RtUvmanmuxtMENgEdlenATMenr sRmab;[smaCikRKYsarEdlmansmtßPaBdak;

BaküsuMkargar. SABIS nwgminbegáItmuxtMENgNamYysRmab;smaCikRKYsareLIy  

elIk​ElgEtedaysarehtuplmankMeNInGaCIvkmµ EdlRtUvseRmcedayRkumRbwkSaPi)al. 

CagenH​e​TAeTot nieyaCitminEmnCasmaCikRKYsarnwgminRtUvbeNþjBIkargaredIm,Ipþl;»kas​     

dl;smaCikRKYsareLIy. 

K> lkçN³sm,tþiEdlRtUvmanCamun 

1>	 lkçxNÐtRmUvénkarGb;rM ³  

	 RtUvmansBaØab½RtsaklviTüal½y ¬briBaØab½Rt b¤x<s;CagenH ecjBIsakl​

viTüal½yEdlmanekrþ×eQµaH TTYlsÁal;eday SABIS) sRmab;kargarkñúgmux​

tMENgNamYyenAkñúgRkumh‘un. 

15   sRmÜl nig segçbecjBIeKalneya)aykargarCalkçN³RKÜsar qñaM2006 rbs;Rkúmh‘un SABIS
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2>	 bTBiesaFn_kargarxageRkA ³ 

	 KYrEtmanbTBiesaFn_kargareCaKC½y ¬ry³eBlBI 3 eTA5qñaM¦ enAeRkA 

SABIS eTaHbICaminCakartRmUvCanic©kalk¾eday. karseRmccitþcugeRkay 

RtUv​eFVIeLIg​edayRkumRbwkSaPi)al  Ep¥ktamkarvaytémø nigGnusasn_rbs;​

RkumGnuRbFanénGgÁkarGPivDÆn_ (VP-OD) nigRbFan¼CEO.

	 nieyaCitminEmnCasmaCikRKYsar EdlcUlrYmRkumh‘unedayKµanbTBiesaFn_

kargarxageRkA RtUvqøgkat; {karbNþúHbNþaldMbUg} RbEhlry³eBl BI 6 

eTA 12Ex kñúgeKalbMNgdUcxageRkamenH ³ 

k>	 ENnaM nig[BYkeKdwgB¤GMBI SABIS 

x>	 CYyBYkeK[beBa©j b¤eFVIsuBlkmµcMNab;GarmµN_viC¢aCIv³rbs;xøÜn 

K>	 CYy[Rkumh‘unvaytémøBYkeK. 

3>	 kRmitGayu³ 

	 GnuelamtamTsSn³viC¢akargarrbs;eyIg Rkumh‘unminRtUvcat;TukCa{TICRmk} 

rbs;smaCikRKYsarEdlEsVgrkkargareLIy. tamry³enH kñúgkrNIman​

smaCikRKYsarNamñak;EsVgrk​kargarCamYy SABIS eRkayBIGayu40qñaM Rkum​

RbwkSa​Pi)al RtUvBinitüemIldMeNIrmuxGaCIB nigehtuplEdlBYkeKmin​)an​​​​​

cUlrYm​​​CamYyRkumh‘untaMgBImunmk munnwgeFVIkarseRmccitþcMeBaHkaresñIsuM​

kargar​​rbs;​BYkeK. 

X> cMNucCak;lak;cMeBaHkargarCalkçN³RKYsar 

1>	 smaCikRKYsarEdlmanbMNgcUlrYmCamYy SABIS RtUvCRmabRbFan¼CEO 

GMBI​​bMNgcUlrYmrbs;xøÜn. bnÞab;mk BYkeKnwgRtUvesñIsuM[bMeBjTRmg;Ebb​bT​

esñIsuMkargarsþg;dar.  

2>	 rYcehIysmaCikRKYsarRtUvqøgkat;dMeNIrkarsmÖasn_ vaytémø nigeRCIserIs​

Ca​sþg;dar. 

3>	 karseRmccitþCacugeRkayGMBIkarCYl b¤bdiesFebkçCnCasmaCikRKYsar  

sßit​elIRkumRbwkSaPi)al. 

4>	 enAeBlsmaCikRKYsarmñak;køayCanieyaCit smaCikRKYsarenaHnwgTTYl)an 

RbRBwtþkmµdUcKñanwgnieyaCitminEmnCasmaCikRKYsarEdr. nieyaCit​​Ca​smaCik​
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RKYsarnwgRtUvTTYlkarbNþúHbNþal karRKb;RKg karvaytémø nigkar​dMeLIg​

zan³ dUcnieyaCitdéTeTotEdr. 

5>	 nieyaCitCasmaCikRKYsar nwgmankarvaytémøkarGnuvtþkargarCaeTogTat; 

¬tamry³bNþajsþg;dar¦ ehIynwgTTYl)anmtiEkm¥r GMBIrebobEdlxøÜn​kMBug ​​

EtbMeBjkargar nigkarENnaMGMBIrebobEklm¥karGnuvtþkargarrbs;xøÜn. 

CagenHeTAeTot RkumGnuRbFanénGgÁkarGPivDÆn_ (VP-OD) nwgvay​témø​

karGnuvtþkargarrbs;BYkeKpgEdr edIm,IGacpþl;karENnaM b¤cat;viFankar​Tak;

TgnwgEpnkarkargarenAeBlGnaKtrbs;BYkeKenAkñúgRkumh‘un. 

6>	 edIm,IrYmcMENkdl;karGPivDÆ nigkarbegáInsmtßPaBrbs;smaCikRKYsar {Epnkar​

GPivDÆ} mYynwgRtUverobcMeLIgsRmab;RKb;smaCikRKYsarTaMgGs; ​Edl​eFVI​kar​

enA SABIS. EpnkarenHrYmman karbNþúHbNþal karGb;rMbnþ kar​bgVwk kar​

ENnaM KeRmagBiess RBmTaMgkic©karpþÚrkargareTAvijeTAmk .l. 

7>	 CaEpñkmYyénkarRKb;RKgkarGnuvtþkargar nigkarGPivDÆxøÜnÉg nieyaCit​Ca​

smaCikRKYsarnwgRtUvesñIsuM[pþl;karvaytémøxøÜnÉgRbcaMqñaM rab;bBa©ÚlTaMg​​

eKal​bMNgGPivDÆpÞal;xøÜnsRmab;qñaMbnÞab;pgEdr. 

8>	 cMeBaHkargardMeLIgzan³ nigkarbegáInsmtßPaBrbs;nieyaCitCasmaCikRKYsar 

nwgmanGnusasn_mYyeFVIeLIgedayGñkRKb;RKgrbs;xøÜn b¤fñak;RKb;RKg​rbs;​

Rkumh‘un edaykarseRmccitþcugeRkayRtUveFVIeLIgedayRkumRbwkSaPi)al. 

9>	 mUldæansRmab;karbeNþjsmaCikRKYsarmñak;ecjBIkargar rYmmankarGnuvtþ​

kargarmin)anl¥CabnþbnÞab; \riyabfpÞal;xøÜnminGacTTYlyk)an nig​mUldæan​

déTeTotsRma​b;beNþjnieyaCitminEmnCasmaCikRKYsarecjBIkargar. 

10>	 RbsinebIsmaCikRKYsarmñak;; RtUvbeNþjecjBIkargaredayRkumh‘un smaCik​

RKYsarenaHminRtUv)anBicarNapþl;kargarsarCafµIeLIy. 

11>	RbsinebIsmaCikRKYsarmñak; )ancakecjBI SABIS edaysµ½RKcitþ eKGacvil​

RtLb;​mkeFVIkarenA SABIS vij)an GaRs½yelIkarGnum½tyl;RBmedayRkum-

RbwkSaPi)alRbsinebImanmuxtMENgsmRsbenATMenr. cMNucenH CaTUeTA​

man​​kMNt;EtmYydgb:ueNÑaH. 

g> sMNg

sMNg nigGtßRbeyaCn_rbs;nieyaCitCasmaCikRKYsarRtUvEp¥ktammuxtMENg TMnYlxus​- 

RtUv KuNsm,tþi nigkarGnuvtþkargarrbs;BYkeK nigmanlkçN³Rbhak;RbEhleTAnwg​
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nieyaCitminEmnCasmaCikRKYsarEdlsßitenAkñúgmuxtMENgdUcKña nigmanKuNsm,tþi​

RsedogKña. BYkeKnwg)anTTYlsMNg nigGtßRbeyaCn_Ep¥ktammuxgarCanieyaCit 

minEmntamPaKTunEdlBYkeKmaneLIy. kñúgnamCam©as; BYkeKnwg)anTTYlsMNgtam​

ry³plcMeNjénPaKTunrbs;xøÜn. 

c> eKalneya)aykargarCalkçN³RKYsardéTeTot 

1>	 kargarrbs;sac;éfø 

	 bþIRbBn§rbs;smaCikRKYsar EdlmanbMNgcUlrYmkargarCamYy SABIS nwgRtUv​

qøg​kat;dMeNIrkarsmÖasn_ vaytémø nigeRCIserIsCasþg;dar. karseRmccitþ​

cug​eRkayGMBIkarCYl b¤ bdiesFbþIRbBn§rbs;smaCikRKYsar GaRs½yelIRkum​

RbwkSa​Pi)al EdlRtUvCYbRbCuMedayKµansmaCikRKYsarEdlBak;B½n§ nigeFVIkar​

e)aHeqñatCasm¶at;. 

2>	 karRKb;RKg nigTMnak;TMngr)aykarN_

	 RbsinebImanlT§PaB smaCikRKYsar minRtUvsßiteRkamkarRKb;RKgrbs;​

smaCik​RKYsarepSgeToteLIy. krNIenH CYnkalminGacecosvag)aneLIy 

CaBiesskñúgkrNItYnaTIdwknaMCan;x<s; eTaHCay:agNak¾eday sßanPaBEbb​

enHRtUvGnum½tyl;RBmeday nigRtÜtBinitüedayRkumRbwkSaPi)al. CagenH​

eTot RbsinebIsmaCikTaMgBIrCabþIRbBn§eFVIkarenA SABIS dUcKña BYkeKminGac​

eFVIkar​enAkñúgEpñkCamYYyKña)aneLIy. 

3>	 kmµsikSary³eBlxøI nigkargarenArdUvekþA ³

	 smaCikRKYsarekµg² EdlbgðajbMNgcg;eFVIkarenA SABIS nwgRtUvelIkTwkcitþ​

[​qøgkat;kmµsikSary³eBlxøICamYyGgÁPaB ¬CaTUeTA manry³eBlBI BIrbI​

s)þah_ ​eTABIrbIEx¦. kmµsikSadUceBalenHminRtUvCMnYs[ {karbNþúH​bNþal​

dMbUg} CacaM)ac; EdlBYkeKGacRtUvTTYlkñúgkrNIcUlrYmCamYyRkumh‘unenA​

dMNak;kaleRkayeLIy. 

4>	 karGb;rMbnþ ³

	 eKalneya)ayRkumh‘un Casþg;dar nwgRtUvGnuvtþTaMgcMeBaHkarGb;rMbnþ ¬edIm,I​

TTYl​)ansBaØab½Rt¦ TaMgkarGPivDÆviC¢aCIv³ ¬]TahrN_³ karbNþúHbNþal 
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sikça​sala nigsnñisIT CaedIm¦. kñúgkrNITak;TgnwgkarGb;rMbnþ Rbsin​​ebI​

nieyaCitCasmaCikRKYsarcg;)anviPaKTanhirBaØvtßúCabEnßmBIRkum​RbwkSa​RKYsar​​

rbs; SABIS elIsBIGVIEdlRkumh‘unGacpþl;CUn nieyaCitRtUvdak;sMeNI​eTAkan;​

RkumRbwkSaRKYsartamry³RbFan¼CEO. bnÞab;mk RkumRbwkSa​​​RKYsarniwg​​​

sikSa​sMeNIenaH nigeFVIkarseRmccitþeTAtamenaH. 

1>2 eKalneya)aysþIBIkarcUlPaKh‘unrbs;smaCikRKYsar

cMeBaHRKYsarmYycMnYn CakarcaM)ac; RtUvbBa¢ak;[)anc,as;las;nUveKalneya)aykan;kab;PaKh‘un 

taMgBIdMNak;kaldMbUgbMputénGtßiPaBRKYsar. CaFmµta eFVIdUecñHCYykMNt;nUvkarMBwgTukRtwmRtUv​

kñúg​cMeNamsmaCikRKYsarTak;TgnwgkmµsiT§ielIPaKh‘un ]TahrN_ krNIfaetIsac;éfø nigsmaCik 

RKYsarsm<½n§jatidéTeTot RtUv)anGnuBaØat[mankmµsiT§ielIPaKh‘un b¤Gt;. eKalneya)aysþIBI​

karkan;kab;PaKh‘unEdll¥ k¾nwgkMNt;pgEdrnUvynþkarEdlGnuBaØat[smaCikRKYsarlk;PaKh‘un​

rbs;​xøÜn RbsinebIBYkeKcg;)ansac;R)ak;CMnYsvij. tamBiteTA enAeBlEdlTMhMm©as;PaKh‘unkan;​

EtFMeLIg m©as;PaKh‘unÉeTotPaKeRcIn muxEtTTYl)anPaKTunrbs;Rkumh‘unkñúgPaKrykan;EttUc​

eTA² Edlnwgpþl;PaKlaPkan;EtTabeTA² ¬RbsinebIRkumh‘unRtUvbg;PaKlaP¦. sßanPaBEbbenH 

GacbegáIt[mankarFujRTan;kñúgcMeNamm©as;PaKh‘unPaKeRcInÉeTot ehIyGacnaM[manTMnas; 

CamYysmaCikRKYsarEdlTTYl)anR)ak;ExeTotpg. 

karpþl;CeRmIs[m©as;PaKh‘unrMlayPaKTunrbs;xøÜnGacCYybeBa©ósTMnas;CaeRcIn RBmTaMgbegáIn

»kasrs;ransRmab;GaCIvkmµpgEdr. GaCIvkmµRKYsarxøHbegáIt[manCamUlniFirMelaHPaKTun edIm,I​

TijykPaKh‘unEdlsmaCikRKYsarcg;rMlay. CaFmµta mUlniFienHTTYl)anhirBaØb,Taneday​  

kar​rYmviPaKTanR)ak;cMeNjCaPaKrytUcmYyCaerogral;qñaM. 

2> sßab½nGPi)alkic©RKYsar 

sßab½nGPi)alkic©RKYsar CYyBRgwgPaBsuxdum nigTMnak;TMngRKYsarCamYyGaCIvkmµrbs;xøÜn.     

tamry³karGnuBaØat[smaCikRKYsarrYbrYmKñaeRkamrcnasm<½n§EtmYYy nigkan;Etmanreboberobry​

enaH sßab½nRKYsarbegáInExSry³R)aRs½yTak;TgrvagRKYsar nigGaCIvkmµrbs;xøÜnRBmTaMgpþl;​»kas​  

sRmab;[smaCikRKYsarTMnak;TMngkargarKña nigBiPakSaelITidæPaBepSg²EdlGacBak;B½n§eTAnwg​

GaCIvkmµ b¤RKYsar.  skmµPaBmanreboberobryenH CYybegáInkareyaKyl; nigksagkarÉkPaB​

Kña​​kñúgcMeNamsmaCikRKYsar. 
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smaCikRKYsarKYrTTYl)anB½t’manc,as;las;GMBIeKalbMNg nigskmµPaBrbs;sßab½nGPi)alkic©​

RKYsarEdl)ankMNt;eLIg. CakarsMxan;pgEdrEdlRtUvFana[smaCikRKYsarEjk[dac;BIKñarvag 

tYnaTIrbs;sßab½nTaMgenH nigGgÁGPi)alkic©rbs;GaCIvkmµ dUcCaRkumRbwkSaPi)al nigfñak;RKb;​RKg​

Can;x<s;CaedIm. kargarenHGacseRmc)an edaykarerobcMnItiviFICalaylkçN_GkSrsRmab;​sßab½n​​

T​aMgenH nigkarEckrMElknItiviFITaMgenHdl;smaCikRKYsarTaMgGs;. 

xageRkamenH KWCakarBN’naGMBIsßab½nGPi)alkic©RKYsarmYycMnYn EdlGaCIvkmµRKYsarGacman. 

tamBit minEmnRKb;GaCIvkmµRKYsarTaMgGs;suT§EtRtUvkar nigRtUvEtbegáItsßab½nTaMgenHeLIgeT. 

karseRmccitþGMBIRbePTsßab½nEdlRtUvbegáIteLIgGaRs½yeTAtamTMhMGaCIvkmµ dMNak;kal​

GPivDÆ​rbs;RKYsar cMnYnsmaCikRKYsarEdlmanRsab; nigkRmiténkarcUlrYmrbs;smaCikRKYsar​

enAkñúgGaCIvkmµ. 

2>1 snñi)atRKYsar 

niymn½y³ GacehAmü:ageTotfa {evTikaRKYsar}. snñi)atRKYsarKWCaevTikaBiPakSapøÚvkar sRmab;​   

smaCikRKYsarGMBIbBaðaGaCIvkmµ nigRKYsar.  enAGMLúgdMNak;kalsßabnikGaCIvkmµ snñi)atRKYsar 

RtUvCMnYseday {karRbCuMRKYsar} Cajwkjab;     nigmanlkçN³eRkApøÚvkar.   karRbCuMeRkApøÚvkarTaMgenH 

GnuBaØat[sßabnikpSBVpSayGMBIKuNtémøRKYsar begáItKMnitGaCIvkmµfµI² nigeRtomlkçN³sRmab; 

GñkdwknaMGaCIvkmµRKYsarCMnan;eRkay. xN³eBlEdlRKYsar nigGaCIvkmµkan;Etman​lkçN³​

sµúKsµajeLIg ¬dMNak;kalbgb¥ÚnbegáIt nigbgb¥ÚnCIdUnmYy¦ CakarcaM)ac;RtUvbegáIt[man​​snñi)at 

RKYsarmanlkçN³pøÚvkarmYyeLIg. 

eKalbMNg³ edIm,InaMsmaCikRKYsar[CYbCuMKña edIm,IqøúHbBa©aMgGMBIplRbeyaCn_rYm ¬bBaðaRKYsar 

nigGaCIvkmµ¦. snñi)atRKYsarGnuBaØat[smaCikRKYsarTaMgGs;)anRCabGMBIbBaðaGaCIvkmµ nigpþl;​

»kas[BYkeKbeBa©jeyabl;GMBIvDÆn³PaBrbs;GaCIvkmµ nigbBaðaRKYsardéTeTot. snñi)at​

TaMgenHCYybeBa©ósTMnas;EdlGacekItmaneLIgkñúgcMeNamsmaCikRKYsar edaysarBuMman​lT§PaB​​​

TTYlB½t’man nigFnFandéTeTotesµIKña. snñi)atRKYsar CaFmµtaerobcMeLIgmþg b¤BIrdgkñúgmYyqñaM 

edIm,IBiPakSa nigRKb;RKgbBaðaplRbeyaCn_cMeBaHRKYsar. bBaðaxøHEdlRtUvedaHRsay​enA​GMLúg​

eBl​snñi)atRKYsar rYmman ³ 

  karGnum½tkarpøas;bþÚrKuNtémø nigckçúvis½yRKYsar. 

  karGb;rMsmaCikRKYsarGMBIsiT§ii nigTMnYlxusRtUvrbs;xøÜn. 

  karGnum½tyl;RBmcMeBaHkargarCalkçN³RKYsar nigeKalneya)aysþIBIsMNg. 
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  kare)aHeqñateRCIserIssmaCikRkumRbwkSaRKYsar ¬RbsinebImanRkumRbwkSadUceBalenH¦. 

  kare)aHeqñateRCIserIssmaCikKN³kmµkarRKÜsadéTeTot. 

  bBaðaRKYsarsMxan;²epSgeTot. 

smaCikPaB³ CaviFanTUeTA snñi)atRKYsar ebIkcMhsRmab;smaCikRKYsarTaMgGs;. eTaHCa​y:ag​

Nak¾eday RKYsarxøHcg;kMNt;karkRmitsmaCikPaBxøH dUcCakRmitGayuGb,brma karcUlrYm​rbs;​

sac;éfø nigsiT§ie)aHeqñatenAGMLúgeBlsnñi)atCaedIm. karkMNt;kalviPaK nigRbFan​snñi)at​

RKYsar RtUvcat;EcgedayRBwT§acarüRKYsar b¤tYGgÁkñúgRKYsardéTeTotEdlmankareKarB. CaFmµta 

enAkñúgRKYsarFM² Parkic©enHRtUvpþl;eTARkumRbwkSaRKYsar. 

2>2 RkumRbwkSaRKYsar  

niymn½y³ GacehAmü:ageTotfa {KN³RKb;RKgRKYsar{ {RkumRbwkSaépÞkñúg} nig {KN³​kmµkar​

RbtibtþiRKYsar} RkumRbwkSaRKYsar KWCaGgÁGPi)alkic©EdlmandMeNIrkarmYyEdlRtUv)ane)aHeqñat​

edaysnñi)atRKYsarkñúgcMeNamsmaCikrbs;xøÜn edIm,IBieRKaHBiPakSaGMBIbBaðaGaCIvkmµRKYsar. Ca​

Fmµta RkumRbwkSaRKYsarRtUv)anerobcMeLIgenAeBlRKYsarQandl;TMhMd¾FMmYy ]TahrN_ man​

smaCikelIsBI30nak;. kñúgsßanPaBEbbenH vaCakarlM)aksRmab;[snñi)atRKYsarmankar​

BiPakSa​R​bkbedayGtßn½y  nigeFVIkarseRmccitþPøam² nigmanKuNPaB)anNas;. RkumRbwkSaRKYsar 

RtUv)anbegáIteLIgenARtg;dMNak;kalenH TukCaGgÁGPi)alkic©tMNagmYy sRmab;snñi)atRKYsar 

kñúgkarsRmbsRmYlplRbeyaCn_rbs;smaCikRKYsarenAkñúgGaCIvkmµrbs;xøÜn. 

eKalbMNg³ smasPaB rcnasm<½n§ nigkarRbRBwtþieTArbs;RkumRbwkSaRKYsar manlkçN³xusEbøk

KñaBIGaCIvkmµRKYsarmYyeTAGaCIvkmµRKYsarmYyeTot. eTaHCay:agNak¾eday krNIykic©rbs;​

RkumRbwkSaCatYy:agmYy rYmmandUcteTAenH
16

  ³ 

  CabNþajtP¢ab;d¾sMxan;rvagRKYsar RkumRbwkSaPi)al nigfñak;RKb;RKgCan;x<s;. 

  esñI nigBiPakSaelIeQµaHebkçCnsRmab;cUlCasmaCikPaBRkumRbwkSaPi)al. 

  RBag nigBinitüeLIgvijnUvÉksareKalCMhrrbs;RKYsar sþIBIckçúvis½y ebskkmµ nig 

KuNtémørbs;RKYsar. 

16   CMnan;eRkay³ karseRmc)ankþIsubinrbs;RKÜsarEdleFVIGaCIvkmµ eday Ivan Lansberg, ¬e)aHBum<pSayeday Harvard 
Business School Press, qñaM1999¦. GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig 
Alden G. Lank ¬e)aHBum<pSayedaysarB½t’man Routldge New York qñaM1998 ¦.
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  RBag nigBinitüeLIgvijnUveKalneya)ayRKYsar dUcCakargarCalkçN³RKYsar sMNg 

nigeKalneya)ayRKb;RKgPaKh‘unRKYsarCaedIm. 

  edaHRsaybBaðasMxan;²déTeTotcMeBaHRKYsar. 

smaCikPaB³ dUcCaKN³kmµkarEdlmandMeNIrkarl¥nanaEdr RkumRbwkSaRKYsar KYrmanTMhMEdl​

Gac​RKb;RKg)an ]TahrN_ BI5 eTA9nak;. CaFmµta smaCikTaMgenH RtUve)aHeqñateRCIserIseday​

snñi)atRKYsar edayBicarNaGMBIKuNsm,tþi niglT§PaBbMeBjkrNIykic©rbs;RkumRbwkSa. RKYsar​

xøH cg;dak;karrwtt,itmYycMnYnTak;TgsmaCikPaBenAkñúgRkumRbwkSaenH dUcCa kRmitGayu tRmUv​

kar​bTBiesaFn_ nigKµankarcUlrYmrbs;sac;éfø nigsmaCikRKYsar EdlbeRmIkarenAkñúgRkumRbwkSa​

Pi)al b¤CasmaCikénfñak;RKb;RKgCan;x<s;rbs;Rkumh‘unrYcehIy. rebobGnuvtþd¾l¥mYyenaHKWRtUv

kMNt;GaNtþimankRmitsRmab;smaCikPaBrbs;RkumRbwkSa edIm,IGnuBaØat[smaCikRKYsarkan;Et

eRcInEfmeToteFVICasmaCikRkumRbwkSaenHnigbegáIt[manGarmµN_yutþiFm’ nig»kasesµIKñaenAkñúg​

RKYsar. 

RkumRbwkSaRKYsarKYrmanRbFanmYyrUb EdlRtUvEtgtaMgedaysnñi)atRKYsarEdr. RbFanCaGñk​

dwknaM​​Rkum​RbwkSaenH ehIyCamnusSTMnak;TMngsMxan;sRmab;RKYsar. CakarGnuvtþl¥mYyeTotEdr 

EdlRtUvEtgtaMgelxaFikarRkumRbwkSamYyrUb EdlCaGñkEfrkSakMNt;ehtuRbCuM nigpþl;CUndl;​

RKYsar. GaRs½yeTAelIPaBsµúKsµajénbBaðaEdlRbQmmuxRKYsar RkumRbwkSaRKYsarGacRbCuMBI 

2 eTA6dg kñúgmYyqñaM. CaFmµta karseRmccitþRtUvGnum½t​edaysemøgeqñatPaKeRcInrbs;​

smaCikRkumR​bwkSaRKYsar. 

taragxageRkamenH bgðajGMBIPaBxusKñaFM² rvagkic©RbCuMRKYsar snñi)atRKYsar nigRkumRbwkSa​

RKYsar. 

kic©RbCuMRKYsar snñi)atRKYsar RkumRbwkSaRKYsar

dMNak;kal sßabnik ¬mñak;b¤eRcIn​

nak;¦ 

PaB​CaédKUrvag​

bgb¥ÚnbegáI​t¼​sm<½n§​

PaBbgb¥ÚnCIdUnmYy

PaBCaéd​KUrvagbgb¥Ún 

begáIt¼sm<½n§PaB 

bgb¥ÚnCIdUn

sßanPaB CaFmµta manlkçN³ 

eRkApøÚvkar

manlkçN³pøÚvkar manlkçN³pøÚvkar
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¬t¦

kic©RbCuMRKYsar snñi)atRKYsar RkumRbwkSaRKYsar

smaCikPaB CaFmµta ebIkcMh​

cMeBa​HsmaCik​RKYsar​

TaM​gGs;. lkçN³​

vinicä½y​sma​CikPaB​

bEnßm GacRtUvkM​Nt;​

eLIgedaysßabnik 

¬mñak; b¤eRcInnak;¦

CaFmµta ebIkcMh​

cMeBaH​smaCi​kRKYsar​

TaMgGs;. lkçN³​

vinicä½y​smaCik​PaB​

bEn​ßm GacRtUv​kMNt;​

eL​Ig​e​day​​RKYsar. 

smaCikRKYsar RtUv​​   

e​)aH​eqñateRCIserI​s​

edaysnñi)atRKYsar.​ 

lkçN³vinicä½yé​nkar​

eRCIserI​sRtUvkMN​t;​

edayRKYsar.​ 

TMh​M TMhMtUcedaysar​RKYsar​

sßitenAkñúgdMNak;​​kal​

sßabn​ikenAeLIy.

CaFmµta smaCi​k​RKYsar​​​

mancMnYn BI 6 

eTA12nak; 

GaRs​½yeTAelITMhM​én​

RKYsar​ niglkçN³​

vinic​ä½yénsmaCikPaB

GaRs½yeT​AelI​lkçN³​​

v​inicä½yEdl​)​an​kMNt;​

eLIgsRm​ab;​

smaCikPaB. 

l¥b​MputsmaCikc​MnYn 

5-9 nak;. 

cMnYnRbCuM GaRs½yeTAtam​dMNak;​

kal​énkarv​ivDÆ​rbs;​

GaCIvkmµ.​ enAeBl​

GaCIvkm​µlUtlas;​qab;​

rh½s GacRbCuM​[​

jwkjab; dUcCa mYy​

s)þah_mþg CaedIm.

1-2 dgkñúgmYyqñaM 2-6dgkñúgmYyqñaM

skmµPa​B 

sMxan;²

  karpSBVpSayGMBI 

KuNtémø nig ​TsSn³​​

vis½yrbs​;RKYsar

  karBiPakSa n​igkar​

begá​ItKMnit​

GaCIvkmµ​fµI² 

  karBiPakSa ​nig​kar​

pSBV​pSayGMBIKMnit 

karminÉkPaBKña 

nigTsSn³vis½y 
  karG​num½teKal​

neya)ay nig   

nIti​viFI​​​​Tak;Tg​nwg​

RKYsar​sMxan;² 

  ​​kar​e​daHRsay​

TMnas; 

  k​arer​obcMeKal​

neya)ay nig   

nIti​viFI Tak;​Tgnwg  

RKYsar​sMxan;² 

  karerobcMEpnkar 
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¬t¦

kic©RbCuMRKYsar snñi)atRKYsar RkumRbwkSaRKYsar

  kareRtomlkçN³​

Gñkdw​knaMGaCIvkmµ​

bnÞab; 

  ​karGb;rMsmaCik​

RKYs​​arGMBIbBaða​

GaCIvkmµ 

  kare)aHeqñ​at  

eRCIs​rIssmaCik  

Rk​um​RbwkSaRKYsar 

nigsmaCik KN³- 

kmµ​kar​déTeTot. 

  karsRmbsRmYl​ 

kargar​CamYyfña​k;​

RKb;RKg nig    

Rkum​RbwkSaPi)al 

nig​ka​r​rkSat​ulüPaB​         

rvag​GaCIvkmµ  nig​

RKYsar. 

2>3 kariyal½yRKYsar 

niymn½y³ kariyal½yRKYsar CamCÄmNÐlvinieyaK nigrdæ)almYy EdlerobcMeLIg nigsßiteRkam​

karemIlxusRtUvrbs;RkumRbwkSaRKYsar. CaFmµta kariyal½yRKYsar KWCaerOgd¾samBaØenAkñúg​

RKYsar​FM² nigmanFnFanEdleFVIGaCIvkmµ EdlsmaCikrbs;xøÜnsEmþgGMBItRmUvkarsRmab;TTYl​​)an 

dMbUnµan​​EpñkhirBaØvtßú FnaKar KNenyüpÞal;xøÜn nigdMbUnµandéTeTot.

eKalbMNg³ edIm,Ipþl;dMbUnµanGMBIEpnkarvinieyaKpÞal;xøÜn GMBIBn§ visalPaBRKbdNþb;énkarFana

r:ab;rg EpnkarGclnRTBü karRbwkSaeyabl;GMBImuxGaCIB nigRbFanbTCacMNab;GarmµN_déT​

eTot cMeBaHsmaCikRKYsarnImYy². 

smaCikPaB³ kariyal½yRKYsar CaRbtibtþikardac;edayELkBIGaCIvkmµ eTaHCay:agNak¾eday 

smaCikRKYsarmYycMnYntUc GaceFVIkarenAkñúgGaCIvkmµpgEdr. CaFmµta kariyal½yenHmanGñk​

RKb;RKgRbkbedayviC¢aCIv³ EdlRtÜtBinitüvinieyaK karGnuvtþkarbg;Bn§ karFanar:ab;rg Epnkar​

hirBaØvtßú cmøgkarkñúgcMeNamRKYsar dUcCaGMeNayPaKh‘un nigEpnkarGclnRTBüCaedIm
17

. 

2>4 sßab½nRKYsardéTeTot 

RKYsarEdleFVIGaCIvkmµ GacemIleXIjBIsar³RbeyaCn_kñúgkarerobcMsßab½nRbePTdéTeTot Edl​

RKb​dNþb;cMNucCacMNab;GarmµN_edayELkcMeBaHxøÜn. sßab½nmYycMnYnkñúgcMeNamsßab½n​TaMgenH 

17​   CMnan;eRkay³ karseRmc)ankþIsubinrbs;RKÜsarEdleFVIGaCIvkmµ eday Ivan Lansberg, ¬e)aHBum<pSayeday Harvard 
Business School Press, qñaM1999¦. 
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rYmman
18

  ³ 

KN³kmµkarGb;rM³ KN³kmµkarenHTTYlxusRtUvbNþúHbNþalFnFanmnusSrbs;RKYsar nig        

smtßPaBrbs;xøÜnedIm,IshkarenAkñúgParkic©GPi)alkic©. KN³kmµkarGb;rMCaGñkRbemIlemIlGMBI​

tRmUvkarGPivDÆn_smaCikRKYsar nigerobcMRBwtþikarN_ nigskmµPaBGb;rMepSg²sRmab;BYkeK.  

]Ta​hrN_³ KN³kmµkarenHGacerobcMsikçasalasþIBIKNenyümYysRmab;smaCikRKYsar edIm,I​

CYy​​BYkeKGan nigEsVgyl;GMBIr)aykarN_hirBaØvtßúsMxan;rbs;Rkumh‘unrbs;xøÜn. 

KN³kmµkarrMelaHPaKh‘un³ KN³kmµkarenH sßiteRkamkaremIlxusRtUvrbs;RkumRbwkSaRKYsar nig​

CaGñkRKb;RKgmUlniFi Edl)anbegáIteLIgsRmab;m©as;PaKh‘unEdlcg;TTYl)ansac;R)ak;CMnYs 

[PaKh‘unrbs;xøÜnkñúgtémømYysmRsb edIm,IeFVIskmµPaBepSgeTotCamYynwgR)ak;enH. mUlniFi​​enH 

CaFmµtaksageLIgedaykarrYmviPaKTanCaPaKryénR)ak;cMeNjrbs;Rkumh‘unCaerogral;qñaM. 

KN³kmµkarEpnkarkargar³ KN³kmµkarbeRmItYnaTIedIm,IbegáIt nigemIlxusRtUvelIeKalneya)ay 

cUl sRmab;smaCikRKYsarEdlcab;GarmµN_cUlrYmGaCIvkmµRKYsar. KN³kmµkarenH k¾CYy​RtYt​

Binitükargarrbs;smaCikRKYsar pþl;karENnaMGMBIkargar nigrkSa[m©as;PaKh‘un nigRkumRbwkSa​R​

KYsar)anTTYlB½t’manGMBIkarvivDÆrbs;xøÜn. KN³kmµkarEpnkarkargar k¾GacmanRbeyaCn_​

y:ag​xøaMgkñúgkarpþl;eyabl;dl;smaCikRKYsar EdleRCIserIsmineFVIkarenAkñúgGaCIvkmµRKYsar   

eday​​​sar​mankargarxageRkArbs;xøÜnpgEdr. 

KN³kmµkarCYbCMuRKYsar niglMEhrkMsanþ³ eKalbMNgénKN³kmµkarenH KWedIm,IerobcM​Epnkar​

rIkray nigRBwtþikarN_déTeTot edIm,I[smaCikRKYsarCYbCuMKñaTak;TgnwgskmµPaB​lMEhr​kMsanþ. 

KN³kmµkarenH CaGñkerobcMkarCYbCuMRKYsarRbcaMqñaM EdlerobcMeLIgedIm,IrkSaTMnak;TMngkñúg​cMeNam​​

jatisNþanRKYsar edaypþl;»kas[)anCYbCuMKña nigPaBsb,ayrIkraynwgKña. 

18​   CMnan;eRkay³ karseRmc)ankþIsubinrbs;RKÜsarEdleFVIGaCIvkmµ eday Ivan Lansberg, ¬e)aHBum<pSayeday Harvard 
Business School Press, qñaM1999¦. GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig 
Alden G. Lank ¬e)aHBum<pSayedaysarB½t’man Routldge New York qñaM1998 ¦. 
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krNIsikSaTI2 

Rkumh‘un Carvajal Group

BiFIkarRKYsar – taragmatika 

Carvajal Group CaRkumh‘unBhusasn_ÉkCnnaMmuxenAkULMb‘Í manGaCIvkmµenAkñúg19 

RbeTsenAGaemrikLaTIn. Carvajal Group eFVIRbtibtþikarkñúgEpñk12xus²Kña Epñk​

EdlFMCageK KWkarplit nigEkécñRkdas nigkarpÁt;pÁg;smÖar³ salaeron nigkariyal½y 

esovePATUrs½BÞ kare)aHBum<pSay nigEksRmÜlGtßbT RBmTaMgkarevcx©b;eday)øasÞik 

nig​Rkdas. 

Carvajal Group RtUv)anbegáIteLIgenAqñaM1904 enARkugkalI RbeTskULMb‘Í eday​

elak Manuel Carvajal  Valencia Edl)anbegáItRkumh‘une)aHBum<mYyehAfa La 

Imprenta Commercial. eBlevlaecHEtknøgputeTA Rkumh‘unenH )anBRgIkxøÜn​eTA​

kñúgGaCIvkmµ nigtMbn;epSgeTot edIm,IkøayxøÜnCaRkumh‘unBhusasn_EdlTTYl)ankar​

eKarBbMputenAGaemrikLaTIn. 

karvinieyaKcMnYnBIr rbs; IFC enAkñúgRkumh‘un Carvajal Group enAqñaM2004 nigqñaM​2006 

maneKalbMNgKaMRTRkumh‘unenH kñúgkareFVIEpnkaryuT§sa®sþ nigTMenIb​​PavUbnIykmµ​​​​​rbs;​

xøÜn. karvinieyaKfµIbMputrbs; IFC enAkñúgRkumh‘un Carvajal Group KW​Tak;Tg​nwgkar​

EkTRmg; nigTMenIbPavUbnIykmµRbB½n§B½t’manrbs;Rkumh‘unenH. IFC k¾​)anpþl;dMbUnµan​

dl;​Rkumh‘un Carvajal Group kñúgvis½yGPi)alkic©Rkumh‘unpgEdr. 

taragmatikaénBiFIkarRKYsarrbs;Rkumh‘un Carvajal Group19  

k> eKalbMNgénBiFIkarRKYsar 
1>	 bUrNPaBrbs;Rkumh‘un Carvajal Group  

2>	 ÉkPaBrbs;RKYsar Carvajal 

x> sßab½nRKYsar 
1>	 snñi)atRKYsar 

19​   sRmYl nigsegçbecjBIkMENqñaM2002  énBiFIsarRKÜsarrbs;Rkúmh‘un The Carvajal Group
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k>	 eKalbMNgénsnñi)atRKYsar 

x>	 muxgarrbs;snñi)atRKYsar 

2>	 RkumRbwkSaRKYsar 

k>	 eKalbMNgénRkumRbwkSaRKYsar 

x>	 smasPaBrbs;RkumRbwkSaRKYsar 

K>	 muxgarrbs;RkumRbwkSaRKYsar 

X> 	 karseRmccitþrbs;RkumRbwkSaRKYsar 

g> 	 PaBjwkjab;énkarRbCuMrbs;RkumRbwkSaRKYsar. 

3>	 RkumRbwkSaGPivDÆn_smaCikRKYsarEdleFVIkarenAkñúgRkumh‘un 

k>	 eKalbMNgénRkumRbwkSaGPivDÆn_ 

x>	 smasPaBrbs;RkumRbwkSaGPivDÆn_ 

K>	 muxgarrbs;RkumRbwkSaGPivDÆn_. 

K> mUlniFiRKYsar Carvajal ¬sßab½nsb,úrsFm’¦ 
1>	 eKalbMNgénmUlniFiRKYsar 

2>	 RkumRbwkSamUlniFiRKYsar 

3>	 RbFanmUlniFiRKYsar 

X> sßab½nRkumh‘un 
1>	 kic©RbCuMMm©as;PaKh‘un 

k>	 eKalbMNgénkic©RbCuMMm©as;PaKh‘un 

x>	 karseRmccitþrbs;kic©RbCMum©as;PaKh‘un 

2>	 RkumRbwkSaPi)al 

k>	 eKalbMNgrbs;RkumRbwkSaPi)al 

x>	 smasPaBrbs;RkumRbwkSaPi)al 

K> 	 RbFanRkumRbwkSaPi)al 

g> fñak;RKb;RKgRkumh‘un
1>	 GKÁnaykrbs;Rkumh‘un 

k> karEtgtaMgGKÁnaykrbs;Rkumh‘un 
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c> eKalneya)aykan;kab;PaKh‘un 
1>	 karlk;PaKh‘un 

k>	 siT§iiCMTas;dMbUg 

x>	 lkçxNÐénkarlk; 

2>	 siT§iirwbGUsPaKh‘un 

3>	 karecjPaKh‘un 

4>	 mUlniFibRmug

k>	 eKalbMNgénmUlniFibRmug 

x>	 RkumRbwkSaPi)almUlniFibRmug 

5>	 TMnas;plRbeyaCn_ 

k>	 karvinieyaKenAkñúgRkumh‘undéTeTot 

x>	 RbtibtiþkarCamYyRkumh‘un 

K>	 skmµPaBepSg² 

q> karpþl;kargardl;smaCikRKYsar
1>	 karcUleFVIkargar 

2>	 TMnYlxusRtUv 

3>	 R)ak;bMNac; 

4>	 karvaytémøsRmab;karGPivDÆn_

5>	 karcUlnivtþn_ 

C> PaKlaPsgÁm ¬R)ak;TMnukbRmúgRmab;smaCikRKYsar¦ 
1>	 eKalbMNgénPaKlaPsgÁm 

2>	 smasPaKénPaKlaPsgÁm 

3>	 bTb,BaØtþiénPaKlaPsgÁm 

Q> skmµPaBRKYsar
1>	 kic©RbCuMsgÁm 

2>	 kic©RbCuMpþl;B½t’man 

3>	 karR)aRs½yTak;Tg 

4>	 Rbvtþirbs;Rkumh‘un 
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j> TMnak;TMngCamYysaFarNCn 

d> GñkRtYtBinitüBiFIkar 
1>	 eKalbMNgrbs;GñkRtYtBinitü 

2>	 karEtgtaMgGñkRtYtBinitü 

3>	 muxgarrbs;GñkRtYtBinitü 

f> elxaFikarRkumRbwkSaRKYsar 
1>	 eKalbMNgrbs;elxaFikarRkumRbwkSaRKYsar 

2>	 karEtgtaMgelxaFikarRkumRbwkSaRKYsar 

3>	 muxgarrbs;elxaFikarRkumRbwkSaRKYsar 

D> karedaHRsayTMnas;

F> kareFVIbc©úb,nñPaBBiFIkarRKYsar 

N> niymn½y 
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EpñkTI III 
RkumRbwkSaPi)alenAkñúgGaCIvkmµRKYsar

RkumRbwkSaPi)alKWCasßab½nkNþalenAkñúgGPi)alkic©Rkumh‘unPaKeRcInbMput rYmTaMgRkumh‘un​

Edl​manRKYsarCam©as;pgEdr. tYnaTI rcnasm<½n§ nigsmasPaBrbs;RkumRbwkSaPi)al ERbRbYl​ 

BIGaCIvkmµRKYsarmYyeTAGaCIvkmµRKYsarmYyeTot. GgÁFatuTaMgenH CaFmµtaRtUv​kMNt;​eday​

TMhM nigPaBsµúKsµajrbs;GaCIvkmµ nigPaBcas;TuMrbs;RKYsarCam©as;. 

enAGMLúgqñaMdMbUg²énkareFVIGaCIvkmµrbs;xøÜn GaCIvkmµRKYsarPaKeRcInbMput begáItRkum​​RbwkSa​-​

Pi)al edIm,I[RsbeTAtamtRmUvkarc,ab;. RtUv)aneKsÁal;fa {RkumRbwkSamanEtenAelI​

Rkdas;} eKalbMNgrbs;RkumRbwkSaenHCaFmµtamankRmitRtwmEtGnum½tfvika PaKlaP nig​

nItiviFI​epSg²​​eTotEdlc,ab;tRmUv[mankarGnum½tBIRkumRbwkSaPi)alb:ueNÑaH. CaFmµta 

RkumRbwkSa​Pi)alTaMgenHCYbRbCuMmþg b¤BIrdgkñúgmYyqñaM ¬GaRs½yeTAtambTb,BaØtþimUldæan¦ 

nigvKÁRbCuM​TaMgenaHmanry³eBld¾xøIb:ueNÑaH. RkumRbwkSakñúgkrNIenH CaTUeTAmansmasPaBeTA​

eday​smaCik​RKYsarTaMgRsúg ehIykñúgkrNIxøHmanGñkRKb;RKgminEmnCasmaCikRKYsarEdl

TTYl​)ankarTukcitþmYycMnYncUlrYmCasmasPaBEdr. CaerOgFmµtaeT RbsinebIeXIjmnusS​

dEdl²mantYnaTICaGñkRKb;RKgpg nigsmaCikRkumRbwkSaPi)alpg xN³eBlEdlGñkTaMg​ 

enaHmanmuxnaTICam©as;Rkumh‘unenAeBldMNalKñaenaH. rcnasm<½n§GPi)alkic©EbbenH bEnßm​

KuNtémø​bnþicbnþÜcb:ueNÑaHeTAdl;GaCIvkmµRKYsar edaysarEpñknImYy²énrcnasm<½n§enH 

¬RkumRbwkSa​Pi)al fñak;RKb;RKg nigRKYsar¦ GacbMeBjtYnaTIdac;edayELkkan;Etskmµ nig​

Rbkbeday​kar​​sßabnaCagenH enAkñúgGPi)alkic©Rkumh‘un. Caplvi)ak tYnaTIRcbUkRcbl; Gac​

naM[​man​TMnas; nigGRbsiT§PaBenAkñúgkarRKb;RKgRkumh‘un nigkarseRmccitþCayuT§sa®sþ​

rbs;Rkumh‘un. 

enAeBlEdlGaCIvkmµRKYsarkan;EtmanlkçN³sµúKsµaj caM)ac;RtUvBwgEp¥kelIRkumRbwkSa​-​

Pi)al​EdltYnaTId¾skmµenAkñúgkic©karkan;EtsMxan; dUcCakarkMNt;yuT§sa®sþRkumh‘un nigkar​

vay​témølT§plGnuvtþkargarbs;fñak;RKb;RKgCaedIm. Parkic©TaMgenHtRmUv[RkumRbwkSa-​

Pi)al​CYbRbCuM[)ankan;Etjwkjab; RBmTaMgmanÉkeTscaM)ac; nigPaBÉkraCü edIm,ICMruj​

fñak;RKb;RKgrbs;Rkumh‘un. enHCaeBlEdlRkumRbwkSaPi)alrbs;GaCIvkmµRKYsar RtUvman​rebob​​

erobryepþatkarykcitþTukdak; nigebIkcMhTTYlyknayk ¬smaCikRkumRbwkSa​Pi)al¦ 

ÉkraCüBIxageRkA. 
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munnwgQaneTAdl;RkumRbwkSaPi)alRbkbedayviC¢aCIv³eBjelj EdlmansmtßPaBbMeBjkic©kar 

edIm,I]tþmRbeyaCn_rbs;GaCIvkmµ edayÉkraCüBIfñak;RKb;RKg nigm©as;PaKh‘unRKb;RKgRkumh‘un

GaCIvkmµRKYsarCaeRcIn begáItRkumRbwkSaBieRKaHeyabl;EdlbMeBjbEnßmCMnaj nigKuNsm,tþi​

rbs;naykbc©úb,nñrbs;xøÜn. kñúgkrNIenH RkumRbwkSaBieRKaHeyabl;eFVIkary:agCitsñiT§CamYy 

RkumRbwkSaPi)al nigfñak;RKb;RKgCan;x<s;rbs;Rkumh‘unedIm,IedaHRsaybBaðaCayuT§sa®sþsMxan;² 

Edl​GaCIvkmµkMBugRbQmmux. 

1> RkumRbwkSaBieRKaHeyabl;

1>1 niymn½y nigtYnaTIrbs;RkumRbwkSaBieRKaHeyabl;

RkumRbwkSaBieRKaHeyabl; KWCaRkumbuKÁlEdlmanbTBiesaFn_ nigkareKarB EdlGaCIvkmµRKYsar​

CaeRcInbegáIteLIg enAeBlRkumRbwkSaPi)alrbs;xøÜnmansmasPaBeTAedaysmaCikRKYsar nig 

GñkRKb;RKgCan;x<s;rbs;Rkumh‘unEtb:ueNÑaH. kñúgkrNIenH RkumRbwkSaPi)alGacxVHÉkeTs nigkar

yl;dwgGMBIvis½yCayuT§sa®sþ dUcCaEpñkTIpSar hirBaØvtßú karRKb;RKgFnFanmnusS nigTIpSar​

GnþrCati​CaedIm. ehtudUecñHehIy RkumRbwkSaBieRKaHeyabl;RtUv)anbegáIteLIg edIm,IbMeBjbEnßm

cMNucxVHxatrbs;RkumRbwkSaPi)al edayBuMcaM)ac;eFVI[cuHfykarRKb;RKgNamYyrbs;RKYsar kñúg​

kar​seRmccitþ b¤tRmUv[EckrMElkB½t’maneTAdl;GñkxageRkAeLIy. RkumRbwkSaBieRKaHeyabl; 

k¾​GacbEnßmKuNtémødl;GaCIvkmµRKYsar tamry³TMnak;TMngGaCIvkmµEdlsmaCikrbs;xøÜnGac​

man​eTotpg
20

. 

RkumRbwkSaBieRKaHeyabl; CaerOy² RtUv)ancat;TukfaCa {GñksRmuHsRmYldMeNaHRsay} mYy​rvag​​

RkumRbwkSaEdlRKbdNþb;edayRKYsar nigRkumRbwkSaEdlmanlkçN³ÉkraCüCagmun. GaCIvkmµ​

RKYsarCae​RcInTTYlsÁal;GMBItRmUvkar[manRkumRbwkSaÉkraCümYy b:uEnþ CamYyKñaenHEdr min​RsYl​

citþkñúgkarEckrMElkB½t’manRkumh‘unEdlmanlkçN³resIb nigGMNaceFVIkarseRmccitþdl;Gñkxag

eRkAeLIy. CaFmµta GaCIvkmµRKYsarTaMgenHeRCIserIsykkarbegáItRkumRbwkSaBieRKaHeyabl;​

mYy CameFüa)ayTTYlykRbwkSa nigÉkeTsBIxageRkA edayenAdMNalKñaenHrkSakarRKb;RKg​

elIRkumRbwkSaBitR)akdrbs;Rkumh‘un. enAeBlEdlvaecHEtknøgputeTA nigenAeBlEdlRKYsar​

emIl​eXIIjGMBIKuNtémøbEnßmrbs;RkumRbwkSaBieRKaHeyabl;enaH CaerOy² smaCikRKYsarmYy​

cMnYn​RtUv)anGeBa¢Ij[cUlrYmenAkñúgRkumRbwkSaPi)alrbs;Rkumh‘un. 

20   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<pSay​
eday​sarB½t’man Routldge New York qñaM1998 ¦. 
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1>2 smasPaBrbs;RkumRbwkSaBieRKaHeyabl; 

TMhMEdlmanlkçN³GnuvtþCak;EsþgbMputsRmab;RkumRbwkSaBieRKaHeyabl; KWmansmaCikBI 3 eTA 7​

nak;. karrkSaTMhMRkumRbwkSaenH[enAtUcnwgCYyrkSaRbsiT§iPaBrbs;va nigpþl;lT§PaB[smaCik

rbs;RkumRbwkSaGacR)aRs½yTak;TgKMnitrbs;xøÜn)anc,as;las; eTAdl;RkumRbwkSadéTenA​Rkumh‘un. 

CaFmµta smaCikRkumRbwkSaBieRKaHeyabl; KWCaGñkÉkeTskñúg]sSahkmµGaCIvkmµRKYsar nig 

TIpSar b¤enAkñúgvis½ydéTeTotdUcCa hirBaØvtßú TIpSar nigTIpSarGnþrCati CaedIm. GñkTaMgenH​k¾pþl;​

pg​EdrnUvÉkeTs nigbTBiesaFn_ enAeBlGaCIvkmµRKYsar QancUlkñúgskmµPaB b¤RbeTsfµI. 

tamFmµta RkumRbwkSaBieRKaHeyabl;CYbRbCuMKñaBI 3 eTA 4dg kñúgmYyqñaM GaRs½yeTAtamTMhM nigPaB​

sµúKsµajénRbtibtþikarrbs;GaCIvkmµ. GKÁnayk (CEO) nigGñkRKb;RKgCan;x<s;mk​BI​GaCIvkmµ​​​​​

RKYsar​k¾GacCasmaCikrbs;RkumRbwkSaBieRKaHeyabl;)anEdr edIm,IsRmbsRmYl nigtRmg;Tiskar​

BiPakSarbs;GgÁRbCuMeq<aHeTArktRmUvkarrbs;Rkumh‘un.

edIm,IFanaPaBCak;Esþgrbs;smaCikRkumRbwkSaBieRKaHeyabl; buKÁlxageRkamenH minKYrCa​smaCik​

rbs;RkumRbwkSaenHeT³ 
21

 

  GñkpÁt;pÁg; b¤ Gñklk;TMnijeTA[Rkumh‘un.

  mitþPkþirbs;m©as;Rkumh‘un EdlKµanÉkeTsBak;B½n§ EdlRtUvpþl;[. 

  Gñkpþl;esvabc©úb,nñeTA[Rkumh‘un ¬]TahrN_³ FnaKarik emFavI svnkrxageRkATIRbwkSa​

CaedIim¦ edaysareyabl;rbs;GñkTaMgenH RtUvpþl;CaTRmg;epSg² cMENkÉckçúvis½y 

nig​​PaBÉkraCürbs;BYeKGacCacMeNaT BIeRBaHBYkeKkMBugeFVIkar[Rkumh‘un nigTTYl​

R)ak;Ex​​​BIRkumh‘un. 

  buKÁlEdlmanTMnas;plRbeyaCn_ kñúgnamCaTIRbwkSarbs;Rkumh‘un. 

  buKÁlEdlCab;kargareRcIneBkrYceTAehIy ehIyGacminmanlT§PaBbMeBjtYnaTIrbs;​

xøÜn[)anRtwmRtUv kñúgnamCasmaCikrbs;RkumRbwkSaBieRKaHeyabl;. 

1>3 KuNsm,tþi nigKuNvibtþirbs;RkumRbwkSaBieRKaHeyabl; 

taragxageRkamenH segçbKuNsm,tþi nigKuNvibtþisMxan;²mYycMnYnrbs;RkumRbwkSaBieRKaH​

eyabl;³ 
22

  

21   {rebobbegáItGPi)alkic©RbkbedayRbsiT§iPaB enAkñúgshRKasRKb;RKgedayRKÜsar} eday Richard Narva nig Beth 
Silver e)aHBum<pSayeday NACD Directors Monthly ExsIha qñaM2003.
22   sRmÜlBI³ GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank 
¬e)aHBum<​pSayedaysarB½t’man Routldge New York qñaM1998 ¦.
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RkumRbwkSaBieRKaHeyabl;

KuNsm,tþi   smaCikrbs;RkumRbwkSaKµanTMnYlxusRtUvtampøÚvc,ab; RbkarenH kat;bnßy​​

cMNayrbs;Rkumh‘un ¬karFanar:ab;rgmincaM)ac;¦ nigeFVI[manPaBkan;Et​

gayRsÜlkñúgkareRCIserIssmaCik ¬edaysarsmaCikPaB minman​

haniP½y​dUcCasmaCikrbs;RkumRbwkSaPi)alRkumh‘un¦. 

  Gacpþl;dl;Rkumh‘unnUvCMnajbEnßm ÉkeTsbec©keTs nigcMeNHdwg​

EdlminmanenAfñak;RKb;RKg nigRkumRbwkSabc©úb,nñ. 

  dMbUnµanrbs;RkumRbwkSaenH CaFmµta KµanlkçN³lem¥óg 

  smaCikrbs;RkumRbwkSaenH Gacpþl;TMnak;TMngfµI EdlGacnaMeTArk​kar​

lk; nigRbPBmUlFnbEnßm. 

KuNvibtþi   RkumRbwkSaBieRKaHeyabl;bMeBjmuxgardUcCaRkumGñkÉkeTs Edl​dMbUnµan​​

rbs;BYkeKminRtUv)anGnuvtþtamCalkçN³RbB½n§edayRkumh‘un​eLIy.  

Caplvi)ak RkumRbwkSaBieRKaHeyabl;GacminRtUv)ancat;TukCa​ 

Rkum​RbwkSaPi)al​BitR)akdeLIy.

  RkumRbwkSaBieRKaHeyabl;KµansiT§iiGMNac edIm,IesñIsuMB½t’manBIfñak;​RKb;RKg​​

eT dUecñHehIy Gnusasn_rbs;xøÜn GacEp¥kEteTAelIGVIEdlfñak;​RKb;RKg​​

man​qnÞ³EckrMElkCamYysmaCikrbs;xøÜnb:ueNÑaH. 

  smaCikRkumRbwkSaBieRKaHeyabl;man\T§iBlbnþicbnþÜc b¤Kµan\T§iBl​​

Tal;​​​Et​​esaHcMeBaHyuT§sa®sþ  nigkarRtYtBinitükarGnuvtþkargarrbs;​fñak;​​

RKb;RKg. 

  kgVHxatTMnYlxusRtUvtampøÚvc,ab; bgárkarlM)ak[smaCikRkum​RbwkSa​​

BieRKaHeyabl;manKNenyüPaBcMeBaHdMbUnµanrbs;xøÜn. 

  smaCikRkumRbwkSaBieRKaHeyabl;xøH GacminykcitþTukdak;cMeBaHtYnaTI​

rbs;xøÜn nigminsUvpþl;karerobcM nigrYmcMENkcaM)ac; dUcCa​smaCik​    

Rkum​RbwkSaBitR)akdenaHeT. 

2> RkumRbwkSaPi)al 

2>1> tYnaTIrbs;RkumRbwkSaPi)al 

tYnaTIsñÚlrbs;RkumRbwkSaPi)alEdlbMeBjkargar)anl¥KW kMNt;yuT§sa®sþrYmrbs;Rkumh‘un 

RtÜtBinitü​lT§plGnuvtþkargarrbs;fñak;RKb;RKg nigFana[manrcnasm<½n§GPi)alkic©Rkumh‘un 
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smRsb rYmbBa©ÚlTaMgbriyakasRKb;RKgd¾rwgmaM kRmitebIkcMhRKb;RKan; nigynþkarkarBarm©as;​

PaKh‘unPaKeRcInRKb;RKan;. brimaNeBlevla nigkic©xitxMRbwgERbgEdl)anEbgEckeday​ 

Rkum​RbwkSaPi)alcMeBaHEpñkTaMgenHGaRs½yeTAelITMhM nigPaBsµúKsµajrbs;GaCIvkmµRKYsar. 

]TahrN_³ Rkumh‘unEdlmanm©as;PaKh‘unBIrbInak; dMeNIrkarGaCIvkmµsamBaØ² karRKb;RKg​

épÞkñúg​RbkbedayRbsiT§iPaB nigkarcUlrYmrbs;m©as;mankRmitx<s;GacnwgRtUvkar[RkumRbwkSaPi)al ​

rbs;​​xøÜn epþatxøaMgeTAelIyuT§sa®sþ nigkargarerobcMEpnkaryUrGEgVg. 

RkumRbwkSaPi)alrbs;Rkumh‘unEdlmanRKYsarCam©as; bEnßmKuNtémødl;GaCIvkmµ ehIyminGnuvt​​​​þ​

Can;skmµPaBEdlRKb;RKgedayGgÁepSg²eTotrbs;Rkumh‘uneLIy. ]TahrN_³ RkumRbwkSa-​

Pi)al​KYrENnaM b:uEnþmincUlRbLÚkkñúgkarRKb;RKgRkumh‘unRbcaMéf¶eLIy edayehtupl​Ca​mUldæan​​​

fa enHCaParkic©rbs;fñak;RKb;RKgrbs;Rkumh‘un. CagenHeTAeTot nayk​¬smaCik​Rkum​RbwkSa​-​

Pi)al¦ KYrmanFnFancaM)ac; nigesrIPaB edIm,IRtYtBinitü nigsYrnaMcMeBaHkarseRmccitþ nig​

viFankardéTeTotEdl)aneFVIeLIgedayfñak;RKb;RKg nig¼b¤smaCikRKYsar. 

eRkABIyuT§sa®sþ nigkarRtYtBinitü Parkic©cm,g²mYycMnYnEdlRtUv)ancat;taMg[RkumRbwkSa​​-​

Pi)alrYmman³ 
23

  

  Fana[mankarsñgtMENgfñak;RKb;RKgCan;x<s; 

  Fanadl;karmanFnFanhirBaØvtßú

  FanaPaBRKb;RKan;énkarRKb;RKgépÞkñúg nigRbB½n§RKb;RKghaniP½y 

  raykarN_eTAkan;m©as;Rkumh‘un nigPaKIEdlmanplRbeyaCn_déTeTot. 

2>2 smasPaBRkumRbwkSaPi)al 

smasPaB nigTMhMrbs;RkumRbwkSaPi)al GaRs½yeTAtamTMhM nigPaBsµúKsµajénRbtibtþikar​

rbs;Rkumh‘un. eTaHbICaKµanrUbmnþsamBaØNamYysRmab;kMNt;cMnYnRtwmRtUvénRkumRbwkSaPi)al 

sRmab;GaCIvkmµRKYsarTaMgLayk¾eday k¾karGnuvtþl¥bMputpþl;Gnusasn_fa RkumRbwkSaPi)al​

KYrmanTMhMEdlGacRKb;RKg)an ]TahrN_ smaCikBI 5 eTA 9nak;. KuNsm,tþiénRkumRbwkSaPi)al​

EdlmanTMhMtUcrYmman³ begáInRbsiT§iPaB edaysarnayknanaman»kaskan;EtRbesIrsRmab; 

R)aRs½yTak;Tg sþab;KñaeTAvijeTAmk nigrkSakarBiPakSa. CagenHeTAeTot vamanPaB​   

gayRsYlCagkñúgkarerobcMRbCuMRkumRbwkSaPi)al ehIykarQaneTAseRmc)ankUr:umsRmab;RkumtUc 

manPaBgayRsYlCagRkumFM. 

23   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<​
pSayedaysarB½t’man Routldge New York qñaM1998 ¦. 



RkumRbwkSaPi)alenAkñúgGaCIvkmµRKYsar

45

kñúgkareRCIserIsRkumRbwkSaPi)alTaMgLayrbs;xøÜn Rkumh‘unEdlmanRKYsarCam©as; KYrepþatelI

buKÁlEdlnwgbEnßmKuNtémødl;GaCIvkmµ RBmTaMgpþl;CMnajEdlcaM)ac;kñúgEpnyuT§sa®sþ nig¼​

b¤karRKb;RKg nigkarBinitüemIlRbtibtþikar. elIsBIenH kareRCIserIsedayeCaKC½ynUvRkum​

RbwkSa​Pi)alTaMgLay epþateTAelIviPaKTanEdlGñkTaMgenaHGacpþl;[Rkumh‘un CaCagKitEtGMBI​

krNIEdlfaGñkenaHCasmaCikRKYsar b¤minEmnCasmaCikRKYsar. eTaHCay:agNak¾eday kñúg​

krNICak;Esþg GaCIvkmµRKYsarhak;manTMenarcg;)anRkumRbwkSaPi)al EdlRKbdNþb;eday​

smaCikRKYsaresÞIrEtTaMgRsug. plRbeyaCn_énkarmanRkumRbwkSaPi)al EdleFVIskmµPaB​

eday​ÉkraCüBIfñak;RKb;RKg nigm©as;PaKh‘unRKb;RKgRkumh‘un nwgmanBiPakSaenAkñúgEpñkTI III-3  

xageRkamenHeTot. 

taragxageRkamenH segçbGMBIlkçN³vinicä½ymYycMnYnEdlRkumRbwkSaPi)all¥ KYrman ³ 

lkçN³pÞal;xøÜn KuNsm,tþiviC¢aCIv³

  manesckþIsucrit nigKNenyüPaB​​

pÞal;xøÜn

  smtßPaBeFVIkargarCaRkum

  manCMnajR)aRs½yTak;Tgl¥

  CMnajdwknaM 

  CMnajviPaKl¥ 

  køahan TukcitþxøÜnÉg nigsmtßPaBtTl;​

CamYynaykdéTeTot smaCikRKYsar 

nig​​​GñkRKb;RKg​Can;x<s;

  bTBiesaFn_EpñkGaCIvkmµenH 

  mankarvinicä½yGMBIGaCIvkmµRtwmRtUv 

  manÉkeTs nigCMnaj kñúgEpñkEdl​​​

Bak;B½n§ ¬RtUvkMNt;edayRkumh‘un¦ 

ÉkeTs nigCMnajTaMgenH rYmman ³ 

yuT§sa®sþ TIpSar c,ab; hirBaØvtßú nig​

KNenyü kar​RKb​;RKghaniP½y nig 

karRKb;RKgépÞkñúg FnFanmnusS nig​

GPi)alkic©Rkumh‘un

  mancMNgTak;Tg nigbNþajkargar​man​

RbeyaCn_ 

2>3 krNIykic©rbs;nayk 

naykTaMgLay e)aHeqñateRCIserIsedaym©as;PaKh‘unRkumh‘un ehIyRtUvbMeBjkic©karedIm,I]tþm​

RbeyaCn_rbs;Rkumh‘un nigykcitþTukdak;kñúgkarbMeBjkic©karenH. xageRkamenH KWCakrNIykic© 

sMxan;rbs;nayk³
 24

   

24    {RkúmRbwkSaPi)alenAkñúgGaCIvkmµEdlmanRKÜsarCam©as;} eday NACD e)aHBum<pSayeday Director’s Handbook 
Series qñaM2004. 
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krNIykic©EdlRtUvykcitþTukdak;³ munnwgeFVIkarseRmccitþGVImYy naykTaMgLayRtUveFVIeday​

TTYl​​xusRtUv ehIyRtUvxitxMRbwgERbgedayPaBesµaHRtg;  edIm,IviPaK nigBicarNaGMBIB½t’manEdl

Bak;B½n§ nigsMxan;²Edl)anpþl;[sRmab;karBicarNarbs;xøÜn. kñúgkrNIykic©ykcitþTukdak; 

nayk​TaMgLayRtUv³ 

  sikSaedayykcitþTukdak;GMBIB½t’mansMxan;²EdlxøÜnTTYl)an munnwgeFVIkarseRmccitþ​ 

  eFVIkic©kareday]sSah_Büayam nigedaysmtßPaB 

  eFVIkarseRmccitþedayEp¥ktamkarpþl;B½t’man nigedaykarBiPakSaKña 

  cUlrYmRbCuMRkumRbwkSaPi)al[)aneTogTat; cUlrYmRbCuMedaymankareRtomlkçN³ nig

cUlrYmy:agskmµkñúgkic©RbCuMTaMgenaH ¬EpñkenHénkrNIykic©ykcitþTukdak; k¾GacehA​

mü:ageTotfa {krNIykic©epþatGarmµN_} b¤ {krNIykic©sþab;bgÁab;}. 

krNIykic©PaBesµaHRtg;³ kñúgeBlbMeBjkrNIykic©rbs;xøÜn naykTaMgLay RtUvmanPaBesµaH​Rtg; 

cMeBaHRkumh‘un edayPaBesµaHRtg;enHelIsBIIplRbeyaCn_déTeTot. naykTaMgLay min​Gac​

TTYlplRbeyaCn_pÞal;xøÜnBIskmµPaBNaEdlRtUveFVIeLIgkñúgnamRkumh‘uneLIy. enAeRkam​

krNIykic©PaBesµaHRtg; naykTaMgLayRtUv ³ 

  tmál;plRbeyaCn_rbs;Rkumh‘un[x<s;CagplRbeyaCn_pÞal;xøÜn nigplRbeyaCn_déT​

eTot. 

  RbkasCabnÞan;nUvTMnas;plRbeyaCn_ eTAdl;smaCikRkumRbwkSaPi)aldéTeTot. 

  ecosvage)aHeqñatelIbBaðaEdlGacBak;B½n§nwgTMnas;plRbeyaCn_pÞal;xøÜn. 

3> naykÉkraCü 

3>1 sar³sMxan;énnaykÉkraCü 

karbegáItRkumRbwkSaPi)alEdlrwgmaM nigÉkraCü KWCakarseRmccitþd¾Qøasév EdlRKYsareFVI​GaCIvkmµ​​ 

PaKeRcInbMputeFVIeLIg enAeBlRbtibtþikarRkumh‘unrbs;xøÜnQandl;TMhMFMmYy nigmanPaB​

sµúKsµaj. karsikSamYyeFVIeLIgenAshrdæGaemrik eTAelIRkumh‘unEdlmanRKYsarCam©as;Cag 

80 EdldMeNIrkaredayGñkCMnan;TIbI b¤CMnan;eRkay²mkeTot )anbgðaj[eXIjfa karmanRkum​

RbwkSa​Pi)alEdlskmµ nigmanGñkxageRkACasmaCik ¬minRKb;RKgedayRKYsar¦ KWCaGgÁFatu​

d¾sMxan;​mYy sRmab;PaBrs;ranmanCIvit nigeCaKC½yrbs;Rkumh‘unTaMgenaH. 
25

  

25   karbegáItRkúmRbwkSaPi)alRbkbedayRbsiT§iPaBsRmab;shRKasÉkCn eday John Ward ¬e)aHBum<pSayeday 
Family Enterprise Publisher qñaM1991¦. 
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eTaHCay:agNak¾eday kñúgsßanPaBCak;Esþg Tak;TgnwgsmaCikPaBrbs;RkumRbwkSaPi)al GaCIvkmµ​

RKYsarPaKeRcInbMputrkSasiT§iienHsRmab;smaCikRKYsar ehIykñúgkrNImYycMnYn siT§iienHRtUvpþl;​

eTA​[GñkRKb;RKgminEmnCasmaCikRKYsar EdlTTYl)ankarTukcitþmYycMnYntUc. CaTUeTA rebob​

GnuvtþenH RtUv)aneRbIR)as;CamFüa)ayedIm,IrkSakarRKb;RKgrbs;RKYsareTAelITisedAGaCIvkmµ​

rbs;xøÜn. CaGkusl GvtþmanénnaykÉkraCüBIxageRkA GacbgákarlM)akcMeBaHRkumRbwkSa​Pi)al​

rbs;GaCIvkmµRKYsar edIm,ITTYl)ancMeNHdwg nigÉkeTsEdlxVHxat. CakarBitNas; nayk​

ÉkraCü k¾nwgtTl;KMnitRKYsar nigbEnßmvin½ykan;EteRcIneLIgdl;GgÁRbCuMRkumRbwkSaPi)al. Cag​

enH​eTAeTot vtþmanénnaykÉkraCüenAGMLúgeBlRbCuMrbs;RkumRbwkSaPi)al  nwgminelIkTwk​citþ​

[​​​smaCikRKYsarcMNayeBlevlamanRbeyaCn_rbs;BYkeKeTAelIbBaðaRKYsar nigepþatkaryk​citþ​

Tukdak;elIyuT§sa®sþCMnYj nigkarRKb;RKgRkumh‘unCaCMnYsvij. cMNuccugeRkaybg¥s; nayk​

ÉkraCük¾GacbMeBjtYnaTICa {Gñkbn§Úrbnßykarb:HTgÁicKña} kñúgcMeNamsmaCikRKYsarnana kñúg​

krNI​smaCikTaMgenHmanTsSn³pÞúyKñaeTAelIbBaðaGaCIvkmµ. 

KuNsm,tþimYycMnYnénkarmannaykÉkraCü rYmman³
 26

   

  naMykBIxageRkAmknUvTsSnvis½ycMeBaHyuT§sa®sþ nigkarRKb;RKg

  bEnßmCMnaj nigcMeNHdwgfµI EdlminmanenAkñúgRkumh‘un 

  naMykTsSn³ nigeKalbMNgÉkraCüecjBIRKYsar 

  eFVI[karseRmccitþCYl nigdMeLIgzan³buKÁlik manlkçN³ÉkraCüBIcMNgRKYsar 

  bMeBjtYnaTICaGgÁFaturkSatulüPaB rvagsmaCikRKYsarepSg² ehIykñúgkrNIxøH bMeBj​

naTICaecARkmEdlmanlkçN³Cak;Esþg GMBIkarminÉkPaBKña kñúgcMeNam​smaCik​RKYsar. 

  pþl;RbeyaCn_BIGaCIvkmµrbs;BYkeK nigTMnak;TMng nigbNþajkargardéTeTot. 

3>2 niymn½yénPaBÉkraCürbs;nayk 

niymn½yénPaBÉkraCürbs;nayk manlkçN³xusEbøkKñaBITIpSarmYyeTATIpSarmYyeTot eTaHCa​

y:ag​Nak¾eday smasPaKCacm,grbs;vaenAEtdUcKña. CaeKalkarN_TUeTAKWfa nayk​

ÉkraCü KYrEtKµanBak;B½n§eTAnwgfñak;RKb;RKg GñkRKb;RKg ¬eBalKWRKYsar¦ nigGñkÉeTotEdl​

Gacman​\T§iBl​​eTAkarvinicä½yrbs;xøÜn. xageRkamenH KWCaniymn½yrbs; IFC Tak;Tgnwg​nayk​

ÉkraCü ³ 

26   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<​pSay​
edaysarB½t’man Routldge New York qñaM1998 ¦.  
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niymn½yénnaykÉkraCüCasUcnakr 27  

{naykÉkraCü} mann½yfa CanaykEdl³ 

1>	 minEmnCanieyaCitrbs;Rkumh‘un b¤CaPaKIBak;B½n§rbs;Rkumh‘un kñúgry³eBl5qñaM​

knøgeTA 

2>	 minEmn nigminBak;B½n§CamYyRkumh‘unmYyEdlCaTIRbwkSa b¤BieRKaHeyabl;​cMeBaH​​​

R​kumh‘un b¤PaKIBak;B½n§rbs;Rkumh‘un 

3>	minBak;B½n§CamYyGtifiCn b¤GñkpÁt;pÁg;sMxan;rbs;Rkumh‘un nigPaKIBak;B½n§rbs;​

Rkumh‘un 

4>	 minmankic©snüapþl;esvapÞal;xøÜnCamYyRkumh‘un PaKIBak;B½n§rbs;Rkumh‘un nig​

fñak;RKb​;RKgCan;x<s;rbs;Rkumh‘un 

5>	 minBak;B½n§CamYyGgÁkarminrkkéRm EdlTTYlmUlniFiFMBIRkumh‘un b¤PaKIBak;B½n§​

r​​​bs;​​Rkumh‘un

6>	 minEmnCabuKÁlikRbtibtþirbs;Rkumh‘unmYyepSgeTot EdlbuKÁlikRbtibtþirbs;​

Rkumh‘unenaH CaRkumRbwkSaPi)alrbs;Rkumh‘unenH 

7>	 minEmnCasmaCikRKYsarpÞal;rbs;buKÁlikNamYy b¤Føab;CabuKÁlikrbs;Rkumh‘un 

kñúgry³eBl5qñaMknøgeTA b¤PaKIBak;B½n§rbs;Rkumh‘un kñúgnamCam®nþIRbtibtþi 

8>	 minEmnCa b¤kñúgry³eBl5qñaMknøgeTA minBak;B½n§ b¤minEmnCanieyaCitrbs;​

svnkrbc©úb,nñ b¤GtItsvnkrrbs;Rkumh‘un b¤PaKIBak;B½n§NamYy b¤

9>	 minEmnCabuKÁlRKb;RKgelIRkumh‘un ¬b¤CasmaCikRkumbuKÁl nig¼b¤GgÁPaB​

EdlrYmKñaeRbIR)as;karRKb;RKgelIRkumh‘un¦ b¤minEmnCabgb¥ÚnRbus bgb¥ÚnRsI 

«Bukmþay CIdUnCIta kUn bgb¥ÚnCIdUnmYy mþaymIg «Bukma kµÜyRbus b¤kµÜyRsI 

b¤bþIRbBn§ Gñkemm:ay sac;éfø TayaT GñkTTYlGc©½yTan nigGñksñg​tMENg​

rbs;GñkCMnan;mun ¬b¤karerobcMedayTMnukcitþ b¤RsedogenH EdlbuKÁlenaH b¤​

Gñk​TaMgenaH CaGñkTTYlplTaMgRsug¦ b¤CaRbtibtþikr Gñkrdæ)al b¤tMNagpÞal;​

xøÜnrbs;buKÁlNamñak; Edl)anBN’naenAkñúgGnukfaxNÐenH Edl)ansøab; b¤​

GsmtßPaBtampøÚvc,ab; .

ehIycMeBaHniymn½yenH buKÁlEdlRtUvcat;Tukfa {Bak;B½n§} CamYyPaKImYy RbsinebI​buKÁl​​

enaH ³ (i) manplRbeyaCn_CakmµsiT§ii​edaypÞal; b¤edayRbeyalenAkñúg b¤ (ii) Ca​nieyaCit​

rbs;PaKIenaH cMeBaHRkumh‘un {PaKIBak;B½n§} mann½yfa buKÁlNamñak; b¤GgÁPaB​NamYy​

EdlRKb;RKg RtUv)an​RKb;RKgedayRkumh‘un b¤sßiteRkamkarRKb;RKgrYmCamYy​Rkumh‘un. 

27 saCIvkmµhirBaØvtßúGnþrCati, http://www.ifc.org/ifcext/corporategovernance.nsf/Content/CGTools-FamilyFounderUnlisted.
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EpñkTI IV 
fñak;RKb;RKgCan;x<s;enAkñúgGaCIvkmµRKYsar

GñkRKb;RKgCan;x<s; KWCaEpñkd¾sMxan;mYyénrcnasm<½n§GPi)alkic©GaCIvkmµRKYsar ehIy​

KuNPaB​rbs;GñkTaMgenHman\T§iBledaypÞal;eTAelIlT§plkargarrbs;Rkumh‘un nigRTBü​

sm,tþi​rbs;RKYsar. GñkRKb;RKgCan;x<s;CaGñkTTYlbnÞúkGnuvtþTisedAyuT§sa®sþEdl​)an​kMNt;​

edayRkumRbwkSaPi)al nigRKb;RKgRbtibtþikarRbcaMéf¶rbs;Rkumh‘un. karmanGñkRKb;​RKg​   

Rtwm​RtUv​eFVICaRbmuxrbs;Rkumh‘un KWCaGgÁFatuCaKnøwHsRmab;eCaKC½yrbs;GaCIvkmµRKYsar. 

1> GñkRKb;RKgCasmaCikRKYsar eFobnwgGñkRKb;RKgminEmnCa
smaCikRKYsar 

enAGMLúgqñaMdMbUg²énvtþmanrbs;xøÜn GaCIvkmµRKYsarTaMgLayEtgEtdwknaM nigRKb;RKgeday​

sßabnik ¬mñak; b¤eRcInnak;¦. rcnasm<½n§RKb;RKgrbs;eK GacsßitenACalkçN³eRkApøÚvkarenA​

eLIy cMENkÉGMNacénkarseRmccitþ enApþúMkñúgédrbs;sßanik nigsac;jatiCitsñiT§mYycMnYn​

tUc​b:ueNÑaH. CaFmµta rcnasm<½n§RKb;RKgenHmandMeNIrkarl¥enAGMLúgdMNak;kaldMbUgénkar​

vivDÆrbs;Rkumh‘un. sßabnikEdlmankarCMrujTwkcitþ nigxitxMeFVIkargarCaFmµta KWCaehtupl

cm,gsRmab;eCaKC½yrbs;GaCIvkmµRKYsarenAdMNak;kalenH. 

enAeBlEdlRkumh‘unecHEtrIkFMeLIg ehIyRbtibtþikarGaCIvkmµrbs;xøÜnkan;EtmanlkçN³​

sµúKsµaj enaHcaM)ac;RtUvmandMeNIrkareFVIkarseRmccitþEbbvimCÄkar nigGgÁRKb;RKgRbkb​

edayKuNsm,tþimYy edIm,IedaHRsayPaBsµúKsµajrbs;GaCIvkmµ nigRbtibtþikarRbcaMéf¶ Edl​

kan;​Et​mankarlM)ak. CaGkusl manGaCIvkmµRKYsarCaeRcIn RBegIykenþIycMeBaHPaBcaM)ac;​

edIm,I​eFVI[GaCIvkmµrbs;xøÜnmanlkçN³viC¢aCIv³ ehIyrkSaTukmuxtMENgRKb;RKgCan;x<s;​sRmab;​​

E​t​smaCikRKYsarTaMgRsug. eTaHbIsmaCikRKYsarTaMgenHCaeRcIn CaGñkRKb;RKg​Rbkb​eday​

CMnaj EdlbEnßmKuNtémøeTAdl;GaCIvkmµrbs;xøÜnk¾eday k¾CaerOy² BYkeKBuMmanlkçN³​

sm,tþi​edIm,IbMeBjkrNIykic©TaMgenHeLIy. eTaHbICakñúgkrNIsmaCikRKYsarCaGñkRKb;RKgd¾

l¥k¾eday k¾BYkeKGacminmanCMnaj nigÉkeTsBiess EdlRkumh‘unEdlecHEtrIkceRmIneTA

mux nigkan;EtmanlkçN³sµúKsµajRtUvkareLIy. RKYsarEdleCaKC½ykñúgGaCIvkmµyl;fa 

enA​kñúgry³eBlEvgq¶ay smaCikRKYsarmYycMnYnKYrcakecj rYcehIyRtUvCMnYseday​Gñkxag​

eRkA​​EdlmanlkçN³viC¢aCIv³ nigmanCMnajCag. 
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karFana[Rkumh‘unEdlmanRKYsarCam©as;mansiT§i i EdlGñkRKb;RKgCan;x<s;kMBugEtman KWCa​

dMeNIrkar​mYYyEdlRtUvcab;epþImtaMgBIedImdMbUg cab;taMgBIGMLúgdMNak;kalsßabnaGaCIvkmµRKYsar​

eTA. CMhanxøH²éndMeNIrkarenHKW ³ 

  viPaKrcnasm<½n§GgÁPaB nigeFVI[tYnaTI nigTMnYlxusRtUvbc©úb,nñ nigl¥bMputrbs;Gñk​

RKb;RKgCan;x<s;mñak; manlkçN³xusEbøkBImun ¬eRbóbeFobeTAnwgRkumh‘undUcKña¦ 

  erobcMrcnasm<½n§GgÁPaBpøÚvkar EdlkMNt;y:agc,as;las;GMBItYnaTI nigTMnYlxusRtUv​

rbs​;GñkRKb;RKgCan;;;x<s;TaMgGs;. kic©karenHRtUvEp¥ktamtRmUvkarRbtibtþikarbc©úb,nñ 

nigGnaKtrbs;Rkumh‘un. 

  vaytémøCMnaj nigKuNsm,tþirbs;fñak;RKb;RKgCan;x<s;bc©úb,nñ Ep¥ktamrcnasm<½n§ 

GgÁPaBfµI. 

  CMnYs nig¼b¤CYlGñkRKb;RKgCan;x<s; 

  eFVIvimCÄkardMeNIrkareFVIkarseRmccitþ nigkRmiténkarGnum½ttamkarcaM)ac;. GMNac​

eFVIkar​​seRmccitþ KYrpSarP¢ab;eTAnwgtYnaTI¼TMnYlxusRtUvrbs;GñkRKb;RKg minEmncMNg​

RKYsareLIy. 

  begáIteKalneya)aykargarCalkçN³RKYsarc,as;las; nigpSBVpSayxøwmsarrbs;​

eKal​​neya)ay​enH​eTAdl;smaCikRKYsarTaMgGs;¬sUmemIlEpñkTIII II-1-1 énesovePA​

mKÁúeTÞsk_enH sRmab;esckþIlm¥itTak;TgnwgeKalneya)aykargarCalkçN³RKYsar¦. 

  erobcMkmµviFIbNþúHbNþalépÞkñúg EdlGnuBaØat[nieyaCitEdlmanCMnajeRtomxøÜn​​sRmab;​

TTYlykkic©karCan;x<s;enAeBlGnaKt. 

  erobcMRbB½n§R)ak;bMNac;Edlpþl;eRKÓgelIkTwkcitþdl;GñkRKb;RKgTaMgGs; Ep¥ktam​

lT§plGnuvtþkargarrbs;BYkeK minEmnEp¥ktamcMNgRKYsareLIy. 

taragxageRkamenHsegçbrebobEdlGaCIvkmµRKYsaredaHRsaybBaðakargarmYycMnYn edayEp¥k​tam​​

karN_EdlfaetIRkumh‘unTaMgenaHkMBugEtpþl;GaTiPaBdl;RKYsar b¤k¾GaCIvkmµ³ 
28

 

28   etIRkúmh‘unrbs;GñkTukRKÜsar b¤GaCIvkmµ CaGaTiPaB? } eday Mike Cohn e)aHBum<pSayeday Journal of Phoenix 
Exmkra qñaM2005. 
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bBaða Rkumh‘uncat;TukRKYsarCaGaTiPaB Rkumh‘uncat;TukGaCIvkmµCaGaTiPaB

eKalneya)ay​

kargar

eKalneya)ayebIkTUlay​

sRmab;​smaCikRKYsarTaMgGs;. 

CaerOy² Rkumh‘unEdlRKYsarCa

m©as;køayCasMNaj;suvtßiPaB 

sRmab;​GñkEdlminGacTTYl​

eCaKC½yenAkñúgkargarxageRkA. 

manEtsmaCikRKYsarEdlman​

KuNsm,tþib:ueNÑaH EdlcUlrYm​

Rkumh‘un. lkç​xNÐsRma​b;​​​​​

kargar​​​​CalkçN³RKYsar man​Ecg​

y:agc,as; RBmTaMgmanlkçxNÐ 

tRmUv​Tak;TgnwgkarGb;rM nig​

bTBiesaFn_​kargarknøgeTAenA​

eRkA​​GaCIvkmµRKYsareTotpg.

sMNg R)ak;QñÜlesµIKñasRmab;TaMg​Gs;​

Kña.  nieyaCitTaMgGs;)anTTYl​

R)ak;QñÜldUcKña minKitGMBIbT​

BiesaFn_ nigviPaKTancMeBaH 

GaCIvkmµeLIy. smaC​ikRKYsar​

EdlmansmtßPaB RtUvykcitþ​

Tuk​dak;cMeBaHbgb¥ÚnbegáIt ​b¤​

bgb¥Ún​CIdUnmYy​Edlman​smtß​PaB​​​

ticCagr​bs;xøÜn ¬tam​ry³​sMNg​

GtßRbeyaCn_.l.¦

sMNgEp​¥ktamlT§pl​Gnuvtþ​

kargar nigTMnYlxusRtUv. sMNg​

Ep¥k​tamTIpSar nigviFankar​         

]sSahkmµ minEmn​tamtRmUvkar​

rbs;​​​RKYsar​eLIy. KNenyüPaB 

nigTMnak;TMngraykarN_ RtUv)an​

pSBVpSay nigyl;c,as;. lT§pl​​​

Gnuvtþkargarx<s; )an​TTYl​R)ak;​

QñÜlx<s;. smaCik​RKYsar​Gac 

RtUvbBaÄb;BIkargar eday​sar​

karGnuvtþkargarmin​)anl¥.

kardwknaM kardwknaMKWEp¥kelIPaBcas;TuM 

CaCag​​karsEmþgsmtßPaB nig​

PaBeCaKC½y. kareFV​IkarCamYy​

RKYsarry³eBlyUr RbEhlCa​

man​témøCageFVIkar nigeCaKC½y​

enAGaCIvkmµxageRkARKYsar.

RtUv[c,as;famankardwknaM. 

RKYsarRtUvman {smtßPaBx<s; 

nigqøatbMput{ kñúgkardMeNIrkar 

GaCIvkmµ³ RKYsar b¤minEmn​

RKYsar. buKÁlikRbtibtþiCan;x<s;​​ 

E​dl​​minEmnCasmaCikRKYsar​ 

RbEhl​CaGacRtUveRCIs​erIs​​BI​

xageRkA ebIeTaHbICa Rkumh‘unxøH

rIkcMerIny:ageCaKC½ynUvGñk​

RKb;RKg​Can;x<s;k¾eday.



esovePAmKÁúeTÞsk_sþIBIGPi)alkic©GaCIvkmµRKYsarrbs; IFC

52

¬t¦

bBaða Rkumh‘uncat;TukRKYsarCaGaTiPaB Rkumh‘uncat;TukGaCIvkmµCaGaTiPaB

karEbgEck 

FnFan​​

GaCIvkmµ

FnFanGaCIvkmµ RtUveRbIR)as;​

sRmab;​tRmUvkarpÞal;xøÜnrbs;​

smaCikRKYsar ¬pÞHsEm,g 

rfynþ karTiijTMnijpÞal;xøÜn .l.¦ 

FnFanGaCIvkmµ RtUveRbIR)as;​Rbkb​

edayyuT§sa®sþ. mankar​EbgEck​

c,as;​las;nUvRTBü​GaCIvkmµ nigRTBü​

RKYsar. kar​erobcM​KeRmagfvika nig 

karerobc​​M​Epnkar mansar³sMxan; 

R)ak;​​cMNUlRtUv)aneRbIR)as; sRmab;​

KMnitpþÜcepþImkMeNIn b¤RtUvbg;​Ca​​

PaKlaP. 

karbNþúH-​​ 

bNþal

KµankmµviFIbNþúHbNþalpøÚvkar. 

smaCikRKYsar RtUveronsURtGMBI​

rebobeFVIGaCIvkmµ eday​

GBÖnþrBaØaN.

tRmUvkarbNþúHbNþalpøÚvkar RtUv​)an​

TTYlsÁal;Tan;eBlevla. kar​bNþúH​

bNþalRtUv)anerobcMCa​kalviPaK 

nig​pþl;CUn edIm,I​beRgón​smaCik​

RKYsar GMBI​rebob​eFVIGaCIvkmµEdl​

caM)ac;. 

2> karsñgtMENgGKÁnayk nigtMENgRKb;RKgCan;x<s; 

karsñgtMENgGKÁnayk nigtMENgRKb;RKgCan;x<s; RbEhlCabBaðad¾sMxan;bMput EdlRbQmmux 

Rkumh‘unTaMgLay rYmTaMgRkumh‘unEdlmanRKYsarCam©as;pgEdr. enHedaysarGñkRKb;RKg​kMBUl​

rbs;Rkumh‘un CaFmµtaCaGñkCMrujlT§plGnuvtþkargar kMeNIn nigPaBrs;ranmanCIvitrbs;​

Rkumh‘un. bBaðasñgtMENgRKb;RKg rwtEtmansar³sMxan;Nas;eTAeTotsRmab;GaCIvkmµRKYsar eday​​

vakan;EtmanlkçN³sµúKsµajeLIg xN³eBlEdlRKYsarkan;EtFMeLIg cMENkÉebkçCn​sRmab;​​

tMENg​RKb;RKgCan;x<s;RbkbedayskþanuBlCaeRcIn mkBIsaxaRKYsarepSg² kan;EtmaneRcIn​

eLIg. GaCIvkmµRKYsarCaeRcInBnüareBlEpnkarsñgtMENgGñkRKb;RKgCan;x<s; rhUtdl;naTIcug​

eRkay EdlnaMeTArkvibtþi EdlCYnkalGacbNþal[GaCIvkmµRKYsardYlrlMeTotpg. Epnkarsñg​

tMENgRKb;RKgCan;x<s;minl¥ tamBitGacCaehtuplmYykñúgcMeNamehtuplTaMgLay Edl​

GaCIvkmµRKYsarPaKeRcInbMput)at;xøÜn munnwgGaCIvkmµTaMgenHQaneTAdl;CMnan;TIbI. 
29

29   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<​pSay​
eday​sarB½t’man Routldge New York qñaM1998 ¦.
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EpñkenHénesovePAmKÁúeTÞsk_enH nwgpþl;CadMbUnµanCamUldæanmYycMnYnGMBIkarkMNt;dMeNIrerobcM​

Epnkar​sñgtMENgGKÁnaykd¾RtwmRtUvmYyenAkñúgGaCIvkmµRKYsar. PaKeRcInbMputéndMbUnµanenH k¾​

Gac​eRbIR)as; edIm,IFana[mankarsñgtMENgedayrlUnsRmab;GñkRKb;RKgCan;x<s;rbs;GaCIvkmµ​

RKYsarpgEdr. 

RKYsarEdleFVIGaCIvkmµRbEhlCaRBegIykenþIy cMeBaHPaBcaM)ac;énkarerobcMEpnkarsñgtMENg​

GKÁnaykrbs;xøÜn edaysarehtuplCaeRcIn. ehtuplmYycMnYn kñúgcMeNamehtuplTaMgenH 

rYmman³
 30

  

  smaCikRKYsarBnüareBlkarseRmccitþ edIm,IkuM[ekItmankarEbk)ak;EdlGacekIt​man​

eLIgkñúgcMeNamsmaCikRKYsar kñúgkrNImanskþanuBlGñkEdlGackøayCa​GKÁ​nayk​

eRcInenAkñúgRKYsar. 

  smaCikRKYsarBnüareBlkarseRmccitþ edaysarbc©úb,nBuMeXIjmansmaCikRKYsar b¤​

GñkxageRkA EdlmansmtßPaBCMnYsGKÁnaykbc©úb,nñ. 

  smaCikRKYsarecosvagelIkBIbBaðaenH edIm,IminBiPakSaGMBIRbFanbTénkar)at;bg;​Gñk​

dwknaMRKYsarmñak;Cayfaehtu ¬GKÁnaykbc©úb,nñ¦. 

  GKÁnaykbc©úb,nñbdiesFminTTYlsarPaBfa Rkumh‘unGacrs;ranmanCIvit)an edayBuM​

caM)ac;​manxøÜn b¤P½yxøacGMBIkarcUlnivtþn_ b¤bdiesFminelIkGMBIbBaðasñgtMENg. 

2>1 sar³sMxan;énEpnkarsñgtMENgRKb;RKgCan;x<s;CapøÚvkar 

karsñgtMENgRKb;RKgCan;x<s; KWCadMeNIrkarmYy EdlRtUvGnuvtþtamCMhanmYycMnYn edI​m,IF​ana​

[​mankarsñgtMENgRtwmRtUvnUvmuxtMENgRKb;RKgsMxan;²rYmTaMgtMENgGKÁnaykpgEdr. Epnkar​​

sñgtMENgCapøÚvkar FananirnþrPaBrbs;GaCIvkmµ ehIybegáIn»kasrs;ranmanCIvitrbs;GaCIvkmµ​

RKYsar edaysarGaCIvkmµRKYsarRtUv)anepÞrBICMnan;mYyeTACMnan;bnÞab;mYyeTot. eKalbMNg​én​

EpnkarenH KWedIm,IFana[manCMnaj nigPaBCaGñkdwknaMEdlRtUvkarcaM)ac; edIm,ICMnYsGñk​RKb;RKg​

Can;​x<s;EdlRtUvecjBItMENg kñúgkrNIebIcaM)ac;.  EpnkarsñgtMENg GKÁnaykEdlmanRbsiT§iPaB 

KYrEtGnuBaØat[mankareRCIserIsmnusSEdlmansmtßPaBbMput[eFVICaGKÁnaykbnÞab;  ¬eTaHbI​Ca​​​​​

smaCikRKYsar b¤minEmnCasmaCikRKYsark¾eday¦. CagenHeTAeTot CakarsMxan; RtUv[​smaCik​

RKYsar RkumRbwkSaPi)al GñkRKb;RKgCan;x<s;sMxan;² nigGñkBak;B½n§xageRkATaMgGs; kñúg​dMeNIrkar​

eRCIserIs nigFana[BYkeKmankarRBmeRBógKñaelICeRmIsGKÁnayk. 

30   {])ayklsñgtMENg} eday Ivan Lansber e)aHBum<pSayeday Family Business Review enAExmifuna qñaM1988. 
GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<pSay​eday​
sarB½t’man Routldge New York qñaM1998 ¦.
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2>2> CMhanénEpnkarsñgtMENgGKÁnaykpøÚvkar 

tamFmµta dMeNIrkarerobcMEpnkarsñgtMENgGKÁnayk manlkçN³xusKñaBIGaCIvkmµRKYsarmYy 

eTA​GaCIvkmµRKYsarmYyeTot GaRs½yeTAtamPaBsµúKsµajrbs;GaCIvkmµ kRmiténkarcUlrYm​

smaCik RKYsarenAkñúgGaCIvkmµ nigGtßiPaBénebkçCnGKÁnaykEdlmansmtßPaB ecjBIcMeNam​

RKYsar. xageRkamenH KWCadMeNIrkarmYyCMhanmþg² EdlGacCYyGaCIvkmµRKYsareRtomlkçN³

kan;Et​RbesIrsRmab;karsñgtMENgGKÁnayk³ 
31

 

cab;epþIm[)anqab;³ TIRbwkSaGaCIvkmµRKYsarCaeRcIn esñI[cab;epþImdMeNIrkareRCIserIsGKÁnayk​

bnÞab;[)anqab;bMput enAeBlEdlGKÁnaykbc©úb,nñRtUv)anEtgtaMg. eFVIdUecñHnwgFananirnþrPaB 

rbs;GaCIvkmµ nigpþl;dl;Rkumh‘unGKÁnaykfµImñak; EdlRtUv)aneRCIserIsedayRby½tñRbEyg nig​

man​kar​eRtomlkçN³y:agl¥ edIm,IsñgtMENgGKÁnaykbc©úb,nñ. karcab;epþImdMeNIrkareRCIserIs

GKÁnayktaMgBIedImdMbUg mansar³sMxan;Nas; RbsinebIRtUveRCIserIsGKÁnaykbnÞab;BIcMeNam​

RKYsar. kñúgkrNIenH dMeNIrkareRCIserIs nigsm¥itsm¥agGKÁnaykbnÞab;BICMnan;eRkaynwgRtUv​

kar​eBlevlaEvgCag RbsinebIGKÁnaykenaHRtUveRCIserIsBIxageRkARKYsar. 

kñúgGaCIvkmµRKYsarPaKeRcInbMput GKÁnaykbc©úb,nñCaGñkpþÜcepþImdMeNIrkarerobcMEpnkar​sñg​

tMENg. RkumRbwkSaPi)alEdlskmµ k¾GacbMeBjtYnaTIy:agsMxan;edayTTUc[mankarerobcM​

Epn​karsñgtMENg kñúgkrNIGKÁnaykbc©úb,nñmincab;epþImdMeNIrkarenH[qab;RKb;RKan;. 

karbegáItRbB½n§GPivDÆGaCIB³ EpnkarsñgtMENgEdlTTYleCaKC½y KWCaEpnkarEdleRCIserIs​

ebkçCnd¾l¥bMputtamEdlGaceFVIeTA)ansRmab;kargarenaH edayminKitfa ebkçCnenaHCab;​sac;​

jati​nwgRKYsar b¤minCab;eLIy. RbsinebIGKÁnaykbnÞab;RtUveRCIserIsBIkñúgcMeNamRKYsar b¤​

nieyaCit​bc©úb,nñ​rbs;xøÜn eKKYrerobcMRbB½n§GPivDÆmuxGaCIBhµt;ct;mYyeLIg edIm,IerobcMGñk​Edl​

GackøayCa​​GKÁnayk. RbB½n§mYyEbbenH nwgbegáInsmtßPaBrbs;ebkçCnGKÁnayktamry³kar​

pþl;​dl;BYk​eKnUvkarGb;rM karbNþúHbNþalEdlcaM)ac; nigpþl;mtiRtLb;CaeTogTat;GMBIlT§pl​

Gnuvtþ​kargar​rbs;BYkeKenAkñúgRkumh‘un. 

GaCIvkmµRKYsarxøHseRmccitþCYlGKÁnaykBIxageRkA RbsinebIKµanebkçCnGKÁnaykl¥BIkñúg​cMeNam​​

RKYsar b¤nieyaCitrbs;xøÜn. kñúgkrNIenH KYrmanKN³kmµkarmYyrbs;RkumRbwkSaPi)al ¬]Ta-

hrN_³ KN³kmµkar]eTÞsnam¦ dwknaMEpnkarsñgtMENgGKÁnayk. KN³kmµkarenH​Gac​cab;epþIm 

edaykarkMNt;lkçN³vinicä½ysRmab;GKÁnaykbnÞab; munnwgEsVgrkebkçCnEdl​​smRsb. CagenH​

31   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<​pSay​
eday​sarB½t’man Routldge New York qñaM1998 ¦.
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eTAeTot GaCIvkmµEdlmanRKYsarCam©as;CaeRcIn emIleXIjBIsar³RbeyaCn_kñúgkar​CYl​Epñk​EsVgrk​

mnusSeFVIkaredaypÞal; edIm,ITTYl)anebkçCneRcIn. 

karEsVgrkdMbUnµan³ CaBiess enAeBlBRgYjbBa¢IGñkEdlGacsñgtMENgGKÁnayk RtUvEsVgrk​

dMbUnµanBInaykÉkraCümkBIxageRkA EdlsßitenAkñúgRkumRbwkSaPi)al. RbsinebIKµaneTenaH KYr​

BieRKaH​eyabl;CamYyGñkRKb;RKgCan;x<s; minEmnCasmaCikRKYsarEdlTTYl)ankarTukcitþ. CamYy​​

Kña​enHEdr manRKYsarxøHyl;eXIjfa manRbeyaCn_kñúgkarsuMeyabl;BIRkumRbwkSaRKYsarkñúg​dMeNIrkar​

eRCIserIs CaBiessRbsinebIebkçCnGKÁnaykecjBIRKYsar.

karksagmtiTUeTA³ eCaKC½yrbs;GnaKtGKÁnaykPaKeRcIn GaRs½yeTAelIkarTTYlykrUbeK 

eday​GñkBak;B½n§sMxan;²enAkñúgRkumh‘un. dUecñH CakarcaM)ac;EdlRtUv[GñkBak;B½n§sMxan;²TaMgGs; 

cUlrYmkñúgdMeNIrkareRCIserIs rYmTaMgRkumRbwkSaPi)al GñkRKb;RKgCan;x<s;minEmnCasmaCik​

RKYsar nigsmaCikRKYsarpgEder. 

karbBa¢ak;[c,as;nUvdMeNIrkarpøas;bþÚr¼Gnþrkal³ enAeBlGKÁnaykEdlRtUvsñgtMENgEdlman

lkçN³RKb;RKan;mñak; RtUv)aneRCIserIsehIyenaH RtUverobcM[mandMeNIrkarpøas;bþÚr¼Gnþrkal 

c,as;las;mYy sRmab;TaMgGKÁnaykbc©úb,nñ nigGñksñgtMENg. dMeNIrkarpøas;bþÚrenH KYrbBa¢ak;

GMBIkalbriecäTpøas;bþÚr RBmTaMgkMNt;GMBIkRmiténkarcUlrYmrbs;GKÁnaykbc©úb,nñ eRkayBIkar​

cUl​​nivtþn_pgEdr ¬dUcCa karpþl;eyabl;eTA[GñksñgtMENg smaCikPaBRkumRbwkSaPi)al 

skmµPaB​epSg².l.¦. 
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EpñkTI V 
GaCIvkmµRKYsarERbkøayCasaCIvkmµ

1> ehtuGVIRtUvkøayxøÜnCasaCIvkmµ? ehtuGVIminRtUv?

GaCIvkmµRKYsarCaeRcIn seRmccitþkøayxøÜnCasaCIvkmµ enAtamxN³NamYyénvdþCIvit 

GaCIvkmµrbs;xøÜn edIm,ImanlT§PaBEsVgrkFnFanhirBaØvtßúsRmab;BRgIkGaCIvkmµrbs;xøÜn b¤​

edIm,I​​pþl;dl;m©as;PaKh‘unrbs;xøÜnnUvmeFüa)aylk;PaKh‘unrbs;BYkeK kñúgkrNIm©as;PaKh‘un

TaMgenaHcg;bþÚrPaKh‘unykCasac;R)ak;vij. karERbkøayBIGaCIvkmµ[eTACasaCIvkmµ KWCadMeNIr​kar  ​

d¾sµúKsµajmYy EdltRmUv[mankarBicarNaedayRbugRby½tñGMBICeRmIsepSg² kareRtomlkçN³​​ 

y:ageRcInBIRkumRbwkSaPi)al nigfñak;RKb;RKg RBmTaMgdMbUnµanCaeRcInBIGñkÉkeTsxageRkA. 

karERbkøayBIGaCIvkmµ[eTACasaCIvkmµ k¾CakarseRmccitþmYy Edlpþl;KuNsm,tþi nig​   

KuN​vibtþiCaeRcIndl;GaCIvkmµRKYsar. 

1>1 KuNsm,tþiénkarkøayxøÜnCasaCIvkmµsRmab;GaCIvkmµRKYsar 32 

karERbkøayGaCIvkmµ[eTACasaCIvkmµ Gacpþl;KuNsm,tþimYycMnYndl;GaCIvkmµRKYsar nigm©as;​ 

PaKh‘unrbs;GaCIvkmµ rYmman ³

begáInlT§PaBkñúgkarTijlk;PaKh‘un³ karN_enHpþl;lT§PaB[m©as;PaKh‘unRKYsarlk;PaKh‘un ​

rbs;xøÜn​kñúgtémøPaKh‘unTUlMTUlayenAkñúgTIpSaresrI. vak¾bgá[manPaBgayRsYl​​​​sRmab;​

[m©as;PaKh‘uneRbIR)as;PaKh‘unrbs;xøÜnCavtßúbBa©aMsRmab;TTYl)anR)ak;km©IpgEdr. CalT§pl 

kMeNInlT§PaBTIpSarrbs;PaKh‘unRkumh‘un CYykat;bnßybBaðaRKYsar edaysarva​edaH​Rsay​

tRmUv​karCRmHPaKh‘unrbs;m©as;PaKh‘un Edlcg;rkSaRTBüsm,tþirbs;xøÜnCaRTBüskmµ CaCag​

kareFVIGaCIvkmµenAkñúgRkumh‘un. 

karEklm¥sßanPaBhirBaØvtßúrbs;Rkumh‘un³ enHCalT§plpÞal;)anmkBIkarlk;PaKh‘unrbs;​

Rkumh‘uneTA[saFarNCn. sßanPaBhirBaØvtßúkan;EtrwgmaM eFVI[manPaBkan;EtgayRsÜl​

sRmab;Rkumh‘unedIm,IEsVgrkkm©I nigcrcalkçxNÐkm©ITaMgenH. 

32   {TsSn³GMBIkarbgðajxøÜnCasaFarN³} eday Monica Wagen, e)aHBum<pSayeday Famliy Business enAniTaXrdUv 
qñaM1996. GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank 
¬e)aHBum<​pSayedaysarB½t’man Routldge New York qñaM1998 ¦.
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skþanuBlbegáIntémøPaKh‘un³ Rkumh‘unEdlmanRKYsarCam©as;CaeRcIn Edl)ankøayxøÜnCasaCIvkmµ 

)aneXIjtémøPaKh‘unrbs;xøÜnekIneLIgelIsBIkar):an;sµandMbUgEdleFVIeday​Rkumh‘unFnaKar 

vinieyaK eTotpg. kMeNIntémøenH mYyEpñkedaysarqnÞ³rbs;vinieyaKin kñúgkar​cMNay​éføkan;Etx<s; 

sRmab;PaKh‘unrbs;Rkumh‘un edaysarekrþ¾eQµaHkan;EtRbesIreLIgrbs;​Rkumh‘un kñúgnamCa 

saCIvkmµ kMeNInlT§PaBTijlk;PaKh‘unenAelITIpSar nigkMeNIn​tmøaPaBénKNnI. 

muxmat;kan;EtRbesIr³ karERbkøayCaRkumh‘unsaCIvkmµpþl;[GaCIvkmµRKYsarnUvkitüanuPaBnigmuxmat;​ 

l¥RbesIrCagmunenAkñúgTIpSar. TIpSarmanTMenaremIleXIjRkumh‘unsaCIvkmµ mankarRKb;RKg​

eday​viC¢aCIv³ nigmantmøaPaBCag ¬KNnIEdl)aneFVIsvnkmµ nigkare)aHBum<pSayCaeTogTat;nUv​

r)ay​​karN_hirBaØvtßú nigTinñn½ylT§plGnuvtþkar¦. CalT§pl GaCIvkmµRKYsarEdlkøayCa​

Rkumh‘unsaCIvkmµ GacbegáInmuxmat;rbs;xøÜnenAkñúgTIpSar. 

1>2 KuNvibtþiénkarkøayxøÜnCaRkumh‘unsaCIvkmµsRmab;GaCIvkmµRKYsar 33  

karkøayBIGaCIvkmµRKYsareTACasaCIvkmµ k¾GacbgáKuNvibtþiEdlGacekItmandl;GaCIvkmµRKYsar

pgEdr dUcCa³ 

kar)at;bg;PaBÉkCn³ enHRbEhlCalT§plEdleKmincg;)anCaTIbMputBIkarkøayxøÜnCasaCIvkmµ

sRmab;GaCIvkmµRKYsar. tamBiteTA enAeBlkøayxøÜnCaRkumh‘unsaCIvkmµ GaCIvkmµRKYsarRtUv​

bgðaj​B½t’maneRcInCagmun rYmmandUcCa³ r)aykarN_hirBaØvtßúlm¥it nigviFankarRKb;RKglT§pl 

GnuvtþkargarepSg² nigGtßRbeyaCn_ Edlpþl;eTA[smaCikRKYsarCaedIm. 

kar)at;bg;sV½yPaB³ enHCaplvi)akénkarmkdl;nUvm©as;PaKh‘unfµI² eRkayBIGaCIvkmµRKYsarkøay​

xøÜnCasaCIvkmµ. sUm,IEtkñúgkrNIRKYsarenAEtCam©as;PaKh‘un EdlRKb;RKgRkumh‘unk¾eday k¾m©as;​​

PaKh‘unPaKticmansiT§ii EdlnwgeFVI[mankarlM)akcMeBaHsmaCikRKYsaredIm edIm,IeFVI​Rbtibtþikar  

eday​​​KµankarraraMgEdr. 

karTTYlxusRtUvekIneLIg³ Rkumh‘unsaCIvkmµ manbMNuleRcInCagédKUrbs;xøÜn. ]TahrN_³ 

Rkumh‘un​saFarN³RtUvFanafa RKb;B½t’manTaMgGs; EdleKpþl;eTA[m©as;PaKh‘unrbs;xøÜn nig​

TIpSarRtUvEtmanPaBRtwmRtUv. 

33   GaCIvkmµRKÜsar³ GPi)alkic©GaCIvkmµRKÜsaredIm,InirnþrPaB eday Fred Neubauer nig Alden G. Lank ¬e)aHBum<​pSay​
eday​sarB½t’man Routldge New York qñaM1998 ¦.
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lT§PaBEdlGacRtUveKkan;kab;³ RbsinebIPaKh‘unEdl)anlk;ecjeTA[GñkeRkAenAeBlkøayCa

Rkumh‘unsaCIvkmµmancMnYneRcInRKb;RKan;enaH KURbkYtRbECg b¤vinieyaKindéTeTot Gacekþabkþab;​

elIGaCIvkmµRKYsarenaH)an. 

cMNaybEnßm³ cMNaydMbUgsRmab;karERbkøayGaCIvkmµ[eTACaRkumh‘unsaCIvkmµ GacFMduMKYrsm​

Edr. PaKxøHéncMNay EdlGacekItmanenHKW³ kéRmeCIgsarsRmab;FanaP½y éføsvnkmµ 

éføesva​c,ab; nigéføcuHbBa¢ICaedIm. CagenHeTAeTot enAeBlkøayxøÜnCaRkumh‘unsaCIvkmµ 

Rkumh‘un​nwgRtUvcMNaybEnßmeTotdUcCa éføsvnkmµ cMNayRbkasB½t’manhirBaØvtßú nig​éføQñÜl​

Edl​RtUvGnuvtþtamdéTeTot sRmab;Rkumh‘unsaFarN³. 

2> kareRtomxøÜnsRmab;karesñIsMue)aHpSaylk;mUlbRtCasaFarN³elIkdMbUg (IPO)

karERbkøayGaCIvkmµ[eTACaRkumh‘unsaCIvkmµ KWCadMeNIrkaryUrGEgVg nigsµúKsµaj EdlminGac 

eFVI​eLIgkñúgry³eBlxøIeLIy. GaCIvkmµRKYsarEdlmanEpnkarkøayCaRkumh‘unsaCIvkmµ RtUv 

EsVgrkdMbUnµanviC¢aCIv³ nigCMnYykñúgEpñkc,ab; bec©keTs hirBaØvtßú nigTIpSar. CagenHeTAeTot 

bc©úb,nñenH vinieyaKinCaeRcInkMBugEttRmUv[Rkumh‘unnana EdlkøayCaRkumh‘unsaCIvkmµbgðaj 

GMBIkMNt;Rta EdlmankartamdanCayUrmkehIyGMBIGPi)alkic©l¥Rkumh‘unrbs;xøÜn munnwg 

esñIsMue)aHpSaylk;mUlb½RtCasaFarN³elIkdMbUg (IPO) Cak;Esþg. CaBiess vinieyaKin 

nigTIpSar[témøx<s; eTAelIrebobGnuvtþrbs;​Rkumh‘un kñúgEpñkRkumRbwkSaPi)al siT§iim©as;PaKh‘un 

RBmTaMg tmøaPaB nigkarRbkasB½t’manCaedIm. 

taragxageRkamenH pþl;CaesckþIsegçbGMBIrebobGnuvtþGPi)alkic©Rkumh‘unsMxan;² EdlnwgCYy​

bgðaj​muxmat;CaviC¢manenAelITIpSar GMBIRkumh‘unEdleRtomlkçN³køayCaRkumh‘unsaCIvkmµ. 

tamBit  rebobGnuvtþTaMgenHPaKeRcInbMputRtUvEterobcM[manCaeRsc BIrbIqñaMmunkaresñIsMu         

e)aHpSaylk;mUlbRtCasaFarN³elIkdMbUg (IPO) edIm,IbgðajkMNt;Rtatamdanl¥GMBIGPi)al 

kic©RKb;RKan;cMeBaHTIpSar nigGnaKt vinieyaKin. 
34

   

lkçN³GPi)alkic© ]TahrN_énkarGnuvtþl¥

siT§irbs;m©as;PaKh‘un   karkarBarc,as;las;dl;m©as;PaKh‘unPaKticenAkñúg​

FmµnuBaØ edayc,ab; nigRkmGPi)alkic©Rkumh‘un

  karCUndMNwgRKb;RKan; nigEckrMElkrbobvar³énkic©RbCuMm©as; 

PaKh‘unTaMgGs;

34   saCIvkmµhirBaØvtßúGnþrCati, www.ifc.org/corporategovernance.
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lkçN³GPi)alkic© ]TahrN_énkarGnuvtþl¥

  manlT§PaBcUlrYm nige)aHeqñatenAkñúgkic©RbCuMm©as;​PaKh‘un 

¬]TahrN¾ kare)aHeqñatbEnßmsMrab;nayk¦

  manPaBesµIKña Tak;TgnwgkarbgðajB½t’man ¬kic©RBmeRBog​

m©as;​PaKh‘un TMnas;plRbeyaCn_.l.¦

  c,as;las;GMBIsiT§ ixus²KñarvagRbePTPaKh‘un dUcCa 

siT§ i​​e​)aHeqñat nigsiT§iesdækic©

  PaBesµIKñakñúgkarRKb;RKg

RkumRbwkSaPi)al   cRmuHeTAedayCMnajviC¢aCIv³RtwmRtUv ¬]TahrN_ ³ TIpSar 

yuT§sa®sþ TIpSarhirBaØvtßúGnþrCati ÉkeTsrbs;KN³​kmµkar ​​

svnkmµ¦ 

  smasPaBÉkraCürwgmaM 

  tYnaTIdac;ELkBIKñarvagRbFanRkumRbwkSaPi)al nigGKÁnayk 

  RbCuMeTogTat; nigmanrebobvar³RtwmRtUv 

  manKN³kmµkarrbs;RkumRbwkSaPi)al TTYlxusRtUvemIl​kar​​​

xusRtUvEpñksMxan;² ¬svnkmµ GPi)alkic© nig]eTÞs​nam 

nigR)ak;bMNac;¦ 

  karGb;rMCadMbUg nigCabnþsRmab;smaCikRkumRbwkSa​Pi)al 

  karvaytémøRbFanmþgmáal

tmøaPaB nigkarRbkas​

B½t’man CacMh

  B½t’manRtUv)anerobcM nigRbkasRsbtambTdæanKuNPaB​

x<s;énEpñkKNenyü karRbkasB½t’manhirBaØvtßú nig​min​Emn​​​

hirBaØvtßú 

  svnkmµRbcaMqñaM eFVIeLIgedaysvnkrÉkraCü man​smtßPaB​​ 

nigmanKuNsm,tþi RsbtambTdæanGnþrCati Tak;Tg​nwg​

svnkmµ 

  mansvnkrBIxageRkATTYlxusRtUvcMeBaHm©as;PaKh‘un nig​

man​krNIykic©cMeBaHRkumh‘un edIm,IeFVIkarykcitþTukdak;​kñúg​

kareFVIsvnkmµ 

  bNþajsRmab;pSBVpSayB½t’man KYrpþl;lT§PaBesµIPaB Tan;​​

eBlevla nigmanRbsiT§PaBEpñkcMNay dl;Gñk​eRbIR)as; 

edIm,ITTYlB½t’manBak;B½n§. 
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esckþIsnñidæan

GaCIvkmµRKYsar KWCaq¥wgxñg nigCaktþaCMrujCacm,gcMeBaHkMeNInenAkñúgesdækic©PaKeRcInbMput ebI​

eTaHbI​minEmnTaMgGs;k¾eday. edaysarsarCatirbs;va GaCIvkmµRKYsarRbQmmuxnwgbBaða​RbQm​​

bEnßmCaeRcIn EdlRtUvedaHRsay ebIeRbobeFobnwgédKUrbs;BYkeK. bBaðaRbQmmYy​cMnYn​kñúg​

cMeNambBaðaRbQmTaMgenH GacedaHRsay)antamry³karGnuvtþrcnasm<½n§GPi)alkic©[smRsb ​​​

enAkñúgRkumh‘un. rcnasm<½n§GPi)alkic©enH KYrkMNt;[)anc,as;nUvtYnaTI TMnYlxusRtUv siT§ii nig​

Gnþrkmµ kñúgcMeNamGgÁRKb;RKgsMxan;²rbs;Rkumh‘un. 

TMnYlxusRtUvcMeBaHkargarGPi)alkic©Rkumh‘unenAkñúgGaCIvmµRKYsar CaTUeTA RtUvEckrMElkenAkñúg​

cMeNamm©as;GaCIvkmµ RkumRbwkSaPi)al nigfñak;RKb;RKgCan;x<s;. eTaHCay:agNak¾eday 

smaCikRKYsarRbEhlCaRtUvmanTMnYlxusRtUveRcInCag kñúgkarFana[GaCIvkmµRtUv)anRKb;RKg​

tamrebobmYy EdleFVI[vamanlT§PaB nigmannirnþrPaByUrGEgVg. CagenHeTAeTot krNIykic©​

rbs;smaCikRKYsar minEmnmanRtwmEtGPi)alkic©Rkumh‘unrbs;xøÜnb:ueNÑaHeT BYkeKk¾RtUvTTYlxus​

RtUv​​pgEdr cMeBaHGPi)alkic©RKYsarrbs;xøÜn nigTMnak;TMngrvagRKYsarCamYyGaCIvkmµ. karbegáIt​

[manRbB½n§GPi)alkic©RKYsarrwgmaMtaMgBIedImdMbUgénvdþCIvitrbs;RKYsar nwgCYy[eKRbemIlemIl 

nigedaHRsayTMnas; EdlGacekItmaneLIgkñúgcMeNamsmaCikRKYsarTak;TgnwgbBaðaGaCIvkmµ. 

eFVIdUecñH pþl;lT§PaB[smaCikRKYsarepþateTAelIbBaðasMxan;²dUcCa kareFVI[GaCIvkmµkan;Et​

lUtlas;CaedIm. 

bEnßmelIGPi)alkic©rbs;xøÜnpÞal; smaCikRKYsar RtUvbegáIt[manrcnasm<½n§RKb;RKan; sRmab; 

Rkum​RbwkSaPi)al nigfñak;RKb;RKgCan;x<s;rbs;Rkumh‘un. RkumRbwkSaPi)alEdlmanCMnajÉkraCü​   
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