cOWkqY tKvm© mnvwqKv

D "v®v Dboeqb | e"emv e”e™’vcbv
mggKvjt-02w'b

AskMONYKvix t- AMOmi | mx¢ve™
AMOmi FYx

e“e’vchvq
AMOmMi wefvM

Bw>UiMO1UW +WifjctgrU
dvD1Ukb(AvBWWGd)



cO~“ZKvix t ivinbv teMg

BDwbU cOavb
AMOmi wefvM |

BwUiMOFTUW tWifjterU dvD+Ukb

(AvBWWGd)

fgqv t02w'b

¥mkb mg~*ni wjwLZ wee, wZ t

1Kvim©i bvg t D1 "v3v Dboegb | e"emv e"e”’vcbv

nwgK/
tmkb n"vUOAvD$Ui welqge™‘i bvg c,0v msL"v
b/
01
01 D3 "v3v Dboegb Pu
N . 02-03
02 9z°2 e"emv, 9z'2 D "vM, DT "Vv3v
04-05
03 eZ©gvb Aviqi Drm | Avq
cO ivweZ cOK#ii cyuwR,g~jab
04 RvZxq cyuwR, Drcv'b RvZxq 06-07
cyuwR | tePv wewpi cyuwR
05 cOKtii e"q wetkalb | cOKi cO~ive 08

%0Zix




06

m m vi'i cO ivweZ cOKii
K+mxU

09

Df "v3v Dboegb Pu




01

912’2 e"emv, 9z'2 D "vM | D¥ "v3v

o (z2e’emv



92'2 e"emv nijv GKwU A_©%obwZK cOFPSv hvi cOavb Dilik™ Avq e, wx Kiv|
GwU mvaviYZ: cvwievwiK k3g, ~'vbxq mxut’i e"envi | Ai A_© wewbiqviMi
gva“tg ~'vbxgq evRvi wbf@i cY" ev tmev Drcv'b/ cOWpqVRVZKiY | Atbi
Drcvw'Z cY” wepq K#i| GKwU Av'k© 9z°2 e"emv tuZvi Pvwn'v wbf©i cY™ ev
tmev Drcv'b K#i ev Tuzvi Pvwn'v Abyhvgx tKvb “2e” wepq K¥i Ges GKwU
myo6z cwiKibv | Avw_©K eviRU wb*qg cwiPvwjZ nq|

WO NOULRAWNPE

GwU mvaviYZ cvwievwiK chv©+q cwiPvwjZ nq
mvaviYZ cvwievwiK k2g wbfOi

mPivPi we'y'r, tZj e"envi nq bv, hw'l nq Zv LyeB bMY"
cOavbZ ~vbxq mxd’ wbf©i

Drev'b cOwpgv mvaviYZ n™’PvwijZ

cOPwjZ cY” Drev'b K#ib

SzuwK wb*Z Pvb bv

¥Kvb AvbyovwbK wnmve msiqY cxwZ Abym,,Z nq bv
Drcvw'Z cY™ wbitRi GjvKvg wewp Kiv hvq |

GK K_vq ejv hvg cwieviii m'm™ @viv cwiPvwjZ, ~’vbxg KvuPvgvj | evRvi wbf©i
“Af cyuwRi, TgSWLK wnmve wfwEK e"emviK 9z°2 e"emv edj|

e 9z 2D1"'vM

qIz'2 D "vM nijv cwievi | cwievFii evBii TjvK @viv cwiPvwijZ ~’vbxq | *~ieZx©
GjvKvi KvuPvgvj wbfOi 9z'2 e"emv T_fK Tekx cyuwRi AvbyovwbK wnmve
wfwEK e"emv |

OO NOOLREWDNPRE

mvaviYZ cvwievwiK chv©$qi evBfi cwiPvwjZ nq

mvaviYZ TeZb¥fvMx k3g wbf©Oi Z¥e cvwievwiK k3g | e"envi niq _viK
GLvib hSécvwZ, we'y'r, %oZj BZ'vw™ e"eliZ n¥q _viK

mvaviYZ ewnt miud’ | e"elZ n¥g _viK

AfcqvK...Z tekx hvw$éK cOwpqv wbhf©i

bZzb bZzb cY” Drcv'b K¥ib

cOtqvR1b SzuwK MOnY Kzib

wnmveiqY cxwZ Abym,,Z n¥q _viK

GKB mvi_ ~vbxq | AvAwjK evRvii cY” wewp Kiv nq|

02



e Diviv

D1 "Vv3v nijv TmB e"w? ev e"w?mgwd hviv SuywK MOntYi gva“tg wbiRi ev
Aib"i Rwg, g~jab | k3g KviR jvwMiq cY™ "Zix/cOwpqvRvZKiY Ktib Ges
evRViRVZKi$Yi gva“tg AWROZ A_© n#Z Rwg fvov (LvRbv), g~jatbi my Ges
kawg#Ki gRyix cO'vibi ci Aewkd A_© gybvdv wnimie MOnY Kiib |

Ab“fvie ejv hvg,00 DI "v3v nijb GKRb e "w? ev gvbyl whwb GKRb e"emvqx
ev Drcv'bKvix] whwb mgg mythvM | Tuzvi Pvwn'v eyfS cOtqvRib SzuwK
wbtq cY” Drcv'b Ktib Ges ~'vbxq evRvii Pvwn'v wgwU*q evwniii evRv#i | Zv
wewu K¥ib |

A_©bxwZwe' K'vbwUjb etjb- OO wktivi v3v GKRb e"w? whwb wkiii
SzuwKc~Y© g~jab (Venture Capital) cwiPvjbv Ktib Ges wmxvsl MOn#Yi
SzuwK tbb| O

$RvEmd G mygwcUvi etjb- OOD* "v3v Ggb GKRb e"w? whwb Zvui m, Rbkxj |
D ¢vebx kw? @viv TKvb cOwZo6vibi tbZz...Zj b | Dboegib MwZkxjZv mAq
Ktib| OO

th e"w3 tKvb evwbwR 'K Kg©KvU Kivi Rb™ myk,,sLj fvie wPsiv fvebv K#i Tm
KvRUv Kivi Rb™ tmUv mruiK©O cwi®«vi fvie tREb wbtq SzuwK tgvKviejv Kivi
Rb” cO™Zt K mvnimi mvi_ KvRiiae K}i Ges KvRUvi wewfbce w'K mgstq
K+i KvRUv "91Zvi mv¥_ Pvwjiq wbiq gybvdv Kivi TPév Pvwjtq hvqg ZviK

D1 "3v eFj| GKRb D "v3vi wbrcewjwLZ %oewkd™ Fjv cwijw9Z nq|

e DI vdvni’Qtm th mvnEmi mvi_ KvR K#i |
o SuywK wb¥qg KvR K#i |

o wPsivfvebv K#i KvR Kii]

e gybvdvi Rb™ KVvR Ki|

e whwb D "vM MOnb K#ib wZwb D$ 3v|



03

eZ©gvb Aviqi Drm | Avq

Avg t GKwU T'tki mKj bvMwiK mKj DcKiY(fywg, k2g, g~jab, msMVb)
A ©%obwZK K¥g© wbiqgvwRZ t #K th cwigvY cY" | Tmev Drcv'b K¥i Zvi
Avw_©OK g~j"tK Avqg e*j| A_vr GKwU wbwlié mgtq t ki mKj bvMwiK @viv
AWROZ A_© ev pg YgZviK mvaviY AT © Avqg ej| thgbt k2fgi wewbgiq
cOvR cvwikawgK, gRyix ev tezZb, e"emv T_1K cOvR jvf, K..wl dmj wepx Kfi
cOvR A_© BZ"'vw' Avqg wnmvie wetewPZ nq|

Aviqi Drm t Avg mvaviYZ wbixoev Drm t_$K nfq _viK

(1) TeZb ev gRyix t k2tgi wewbgtq th Avg ZviK cvwik@wgK , gRyix ev teZb
etj| GUv “'wbK, mvRBvwnK, cvwqK ev gvwmK nFZ cv¥i| GKRb wg éx ev
kawgK k2tgi wewbgiq ““wbK ev mvRvwnK A_ev cvwiK wfwEtZ th Avqg Kii
ZviK gRyix ejv ng Ges GKRb PvKwiRxex wk9¥Ki gvwmK Avg$K teZb ejv nq|

(2) jvf ev gybvdv t TKvb "2e” uq weptqi gva“tg A _ev Drcvw'Z *2e” wepiqi
gva“fg th jvf ev gybvdv nqg TmUv Avg wnmvie wefewPZ nq|

(3) tckv t_1K Avg t wewfboe tckv T 3K th A_© cOvwR NtU Zv Avq| thgb
GKRb Mvb tTMtq th A_© tcfq viKb Zv Avg| GKRb TRtj gvQ wewp K¥i th
UvKv cvg, GKRb ZvuZx Kvco wewp KEi Th jvf K¥i, GKRb Wv3vi TivMx 1%L th
UvKv cvg Zv Avg wnmvie wetewPZ nq|

(4) BRviv ev fvov t_1K Avq t Nievwo, RvgMv-Rwg, wi-v, Mvwo, tbSKv, cviu,
U2vti BZ'vw™ Ab"$K tfvM Ki$Z t'qvi wewbgfq th A_© cvigv hvq Zv Avq|



(5) my' | jf'vsk cOvwR t Znwej T _$K UvKv e vsK ev WvKNti Rgv ivLEj my
cvigv hvg| WvKNi mAgcl pg Kitj wbwié mgq ci Gi T_$K my’ cvlgv hvg| tKvb
tKvravwbi tkqvi pg Kitj Zv t_#K jf'vsk cvigv hvg| G me t_3#K cOvR my" ev
jf'vsk¥K Avg wnmvze aiv nq|

(6) K...wl dmjvw™ wepq t K...wl dmjvw" £hgb avb, mewR, dj BZ"'vw" wepq K¥i
th A_© cvigv hvg tTmwU | Avq|

(7) Ab"vb"t cyKz#ii gvQ, wWg, nvum-gyiMx BZ"'vw™ wepq Kfi th A_© cviqv
tmUv | Avg|
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wbirxcev? QFKi mvnvih” Avg$K 1 Lvibv hvgt
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e"emv Kivi Rb™ th mxd’, "Zv wbov | mybvg jviM mnR K vg ZvB n¥jv
cyuwR| Zfe mvaviYZ Avgiv cyuwR ej$¥Z e"emv Kivi Rb™ Th UvKv jv¥M ZviKB
eyws|

o weKi cyuwR

Avgiv mPivPi Th mKj RvgMv/LvZ T 1K UvKv wbiq e"emv K#i vwK Gi evBii
Ab” RvgMvq/LvZ T_$K Th UvKv cvigv hvg ZvB n¥jv weKi cyuwR |

weKi cyuwRi ieeZj: cyuwR/UvKv n¥”Q GKUv e"emv iize Kiv | cwiPvjbv Kivi g~j
PvwjKv kw?| tZj Qvov thgb Mvwo PjtZ cvii bv, Lv'™ Qvov thgb cOvYx
evuP3Z cvii bv | e“emvi T3l cyuwRi cOtqvRbxqgzv | ieeZi tZghB Acwimxg|
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g~jab RvZxg cyuwR




g~jab t e"emv cwiPvjbv | gybvdv ARO%bi Rb™ th mKj ~'vgx | A”vgx mxu’
cOfqvRb ng H mKj muaf'i tgvU g~j"#K g~jab etj| A_vr gybvdv AR©%bi
Ditk™ th cwigv¥ bM' UvKv | Ab"'vb™ muawE e’emviq wbiqvwRZ |
wewbfqvM Kiv nq ZviK g~jab ejv nq| g~jab Qvov e"emv cwiPvjbv AmxcCe
niq cto| g~jab msMOtni Drimi wfwEtZ g~jabiK 'yB fvie fvM Kiv hvg|h_v-
(K) wbR™” g~jab, (L) FYK...Z g~jab|

(K) wbR™A g~jab t GKK gvwijKvbv | Askx 'vix e“emvi 191 gvwjK ev Askx viMY
wbR™ Znwej n¥Z, wbR™ mxu" wepq K¥i ev AvZ¥xg ""Rb T K e"w3MZ FY
“Aifc th A_© Ges mud” e"emvq cO'vb ZviK wbR™ g~jab etj|

(L) FYK...Z g~jab t GKK gvwjKvbv | Ask'vix e emvi T4 e"emvgx MY wbR™A
D+ "viM Ges cwitkviai wbR ‘'vwqifZj e"vskK, Avw_©OK cOwZdévb, FY'vbKvix
cOwzdévb Ges tKvb gnvRb t #K RvgvbZ wenxb ev RvgvbZmn th A_©
msMOn Kti ZviK FYK...Z g~jab etj| FYK...Z g~jatbi Dci wbwlé nvii my" cO'vb
KitZ nq| cwitkviai wfwE$Z FYK...Z g~jabiK Avevi ‘yBfvie fvM Kiv hvq| h_vt
1) 'xNO©*gqv'x FY 2) "M tggv'x FY|

g~jab RvZxq cyuwR t th mg™l cyuwRi djvdj ev myweav ‘xN©1gqv'x A_vOr
GKwU wnmveKviji (1 eQtii) AwaK ch©3% we'"'gvb Ges hv e’emvq LyeB
AwbgwgZ fvie msNwUZ nq ZvB g~jab RvZxq cyuwR| thgb t hséicvwZ,
Avmevecl , 'vKvb AwMOg, Rwg , wUwf |

g~jab RvZxq cyuwR e"emvg AwbqgwgZfvie msNwUZ nq|

G RvZxq cyuwRi DcthvM "xN©O vgx nq|

G RvZxq cyuwR eo As¥Ki n¥q _viK|

e"emvi Dboegb | gybvdv AR©$bi fgZv e, wxi j£9" G RvZxg cyuwR
e"elZ nq|

PwnNPRE

Drcv' b RvZxq cyuwR

Drcv'1bi Ditk™ th cwigvb bM® UvKv | Ab"vb™ miawE e“emviq wbiquwRZ |
wewbfqvM Kiv nq ZviK Drcv'b RvZxg cyuwR ejv nq|

fePvwewpi cyuwR

e"emvq gybvdv ARO%bi ci H UvKv cybivg e"emvg wewbiqvM Kitj H UvKvEK
fePvwewi cyuwR ejv nq|
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cOKtii e”q wetkglY

e"g t TKvb wKQy m, wdi Rb™ mKj aitbi g~j" cO'vbiK cOv_wgK fvie LiP ejv nq
Ges G mKj Li¥Pi mgwotK e"q ejv nq| A_vr TKvb cY” ev Tmev %oZix ev m,wo
Ki¥Z th LiP ng Zvi mgwdo$K e“q ejv nq |

e "q¥K wbixcev? Pvi fvie wetkglb Kiv nfq _viKt

&g

A 4 A 4 A 4 \ 4

g~jab RvZxq Drcv'b RvZxq e’q cwiPvjbv RvZxq AePq Rwbz

g~jab RvZxq e"q t Th mKj e"qg evievi Ki¥Z nq bv Ges th e"fgi dj 'xN© w'b a¥i
tfvM Kiv hvq ZviK g~jab RvZxqg e“q efj| g~jab RvZxq e 1qi dtj mraweE cvigv
hvg Ges Gifc mxuwE "xNOw'b ati e"emviq e envi Kti gybvdv AROb Kiv nq|
thgbt Ni evwo, 'vjvb TKvVv, Avmeveci, hiicvwZ BZ'vw'| Gifc meawE paq,
%oZix, ¥givgZ ev e"envi ThvM™ Kivi Rb™ GKKvjxb th LiP nq Zv g~jab RvZxq
e"'ql G mKje'q t_*K e"emv Kivi mgg xNOKvj ati myweav tfvM Kiv hvq|
‘XNOKvj ej¥Z Avgiv eZOgvb wnmve eQ#ii tewk mgqKvjtK ey$S vwK| A_vr
th e"$qi dj eZOgvb wnmve eQ#iB tkl n¥q hvg bv, hvi dj AvMvgx eQi ev
eQi tjviZ | TfvM Kiv hvie ZviK g~jab RvZxq e q ejv nq|

Drcv'b RvZxq e"q t ¥Kvb cY™ ev Tmev “Zix ev m,,wd KitZ KvuPvgviji Rb™ th
LiP nq Zvi mgwofK Drev'b e”q e¥j| A _vr tKvb cb™ Drcv'ibi Rb™ KvuvPvgyj
T K iiee Kii “2e"wU e"envi DcthvMx Kiv ch©3l wewfboe chv©@iq th g~j”
cO'vb Kiv nq ev LiP cO'vb Kiv nq Zvi mgwdB nj H ctY”i Drcv'b e"q| thgb




tUBjvm© t°'vKvib Rvgv, kvU© , c"wwU BZ'vw™ %oZix Kivi Rb™ e"elZ myZy,
Kvco, myuB BZ"vw™ mKj Li¥Pi mgwdiK ejv nq Drcv'b e"q|

cwiPvjbv RvZxq e"q t TKvb cY” ev tmev "Zwi ev m, wo KitZ katgi g~j", fvov,
wej eve” th LiP ng Zvi mgwdFK cwiPvjbv e"q etj| fhgbt k2fgi gRyix, Kg©Pvix
teZb, t'vKvb fvov, we'y 'r wej BZ'vw’ |

AePq RwbZ e"q t mrUwEi e"envi RwbZ, mgfqi wee©Zb RwbZ KvitY Ges 1q
IwZRwbZ KvitY mxawEi th pgvMZ g~j " n«vm nq ZviK AePq ei;j|
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