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3fe] AlGAte] digt e B2 SAISHA] e nR, o]ske] F4ofA 2009
20104 7|7 &% wiEd oiv] ] AQARR] YA EIS 2 AAEEA] 9k

A2g 9 g +d2 OPNICIGATEE)S] ARARARE o|8df A4tstatt.
ot AR SN AJEF A AE Aol A& AEShke A1-Y OPNIOl 374
B AFAREARS] AlFo]l 254 th27]9] 20189 69 3 HEARANAY R
A ¥EH oA oE S Sk

2. 1004 xHo| LR A ig

(1) TA| ALAL

10t Aol &3t 7199 S5 475~62172 A, 2012¥7HA] Z7Fsith7t 11 o5
ST AA 20179HE ohA] 76t ok 100 AEQ] ZF AGAR: BHFoR
8.6~10.0709] W AGA}F WEAHE st QU= AL E U=t 201492 &
AHOR Zg A4TOW 201585 H HHAl S7HHH7E 201840 BhAl 2 AR

(& 2) 100 Mol AE LiEH2H BIS

(EI91: S0t 21, %)

LiAIE SHRHBAS Zatet — LY+5
e an | -l Il s R

@) ®) (B/0)
2009 89,094,833 n/a 668,301,399 13.33 . 475
2010 | 108,584,359 n/a 819,884,669 13.24 . 537
2011 | 138,867,412 327,095,678 946,344,680 14.67 34.56 b4
2012 | 136,968,490 360,568,587 1,020,698,613 13.42 35.33 540
2013 | 140,154,531 455,286,827 1,022,545,138 13.71 4452 550
2014 | 142,618,251 434,306,111 1,014,634,405 14.06 42.80 543
2015 | 122,029,267 409,614,115 954,502,174 12.78 42.91 547
2016 | 121,876,013 407,607,658 946,159,662 12.88 43.08 567
2017 | 142,007,672 471,922,959 1,038,652,894 13.67 45.44 621
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AgEolFy] BRI AolE WAS A% HATA

GE DolA 2L AL FA7 AP A4 HQl 201380] HAABAE ol
WEANS FEWHe ARolch. g A DALY YA HFL 20154 o]
A4S S O SIS 20140 Sk o3 % slAa ek sy
49 BuAtEs 915, AAAAete] WRANE Ee A WA ¥
20148 oIFILE o115] Z7VAE SASKT Ak 2%, 20148 AEeFA
A#e Aggol HAADNE o 8T YA HFS FA3 FAE $UL A
o, M WEAR nF) 57 A0 G WAA 2 Wrke e AL
A g,

o o ek

il
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(2) LEHSA

24717 & 100 A ALARE T 88~987H2 7Iho] AFE A BH
o2 Atz FW AGAS] = 18.1~22.9712A4 HA| AH A GAS] -
HT 4.5~8.071 WAL, 10t AE el AAAGALS] F-¢-Hot 28) o4 B2 AC= LE
ot

(E 3) 10TH XY JEABAS] H=E R HIS
(T2l HHRE 2,%)

il deriug mus sy Fyuspus (JRSE
o WEAtEH (B) © (A/0) A
2009 44,805,367 n/a 500,459,573 8.95 . 88
2010 59,572,039 n/a 634,666,593 9.39 . 91
2011 59,171,343 209,433,460 664,512,973 8.90 31.52 91
2012 59,560,505 240,919,279 719,137,169 8.28 33.50 91
2013 58,755,872 310,741,186 718,943,505 8.17 43.22 92
2014 60,581,850 299,169,873 722,983,801 8.38 41.38 96
2015 54,783,906 291,669,106 695,197,451 7.88 41.95 89
2016 57,157,596 293,396,109 688,744,912 8.30 42.60 93
2017 62,454,339 339,227,808 737,395,083 8.47 46.00 98
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ATt
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(3) HIEHGA

o] o] &3t 7149l e 387~5237M2A HiFH R FUteke FAIE Eolal 9
ot B A0 8 Act= T AGAESE 6.4~7.5M2A AA ALY HIFFA DA

g-FHT 1.5~3.07] B, 109 A A GArS] 4ol Hlsf 329 14 =0] At
A e AoR UENHH.

(E 4) 10T THE HIYEAISAS] AE WEAHY HIS

EeT
LHAIZA| =
e ee  CIOVINMS EES  ENMEY T USRNSSR o
A LS AEY (B) © (A/C) s EF
(8/0)

2009 44,289,466 n/a 167,841,826 26.39 . 387
2010 49,012,320 n/a 185,218,076 26.46 . 446
2011 79,696,069 117,662,218 281,831,707 28.28 41.75 463
2012 77,407,985 119,649,308 301,561,444 25.67 39.68 449
2013 81,398,659 144,545,641 303,601,633 26.81 47.61 458
2014 82,036,401 135,136,238 291,650,604 28.13 46.33 447
2015 67,245,361 117,945,009 259,304,723 25.93 45.49 458
2016 64,718,417 114,211,549 257,414,750 25.14 44.37 474
2017 79,553,333 132,695,151 301,257,811 26.41 44.05 523
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G D9 GE 3] A9 SUsHA, FA7E A= A a2l 201340 AL
S ol 83 WEANSE BFAE. Lot A ABAS T, wY ADAY A9
o 319 AR S o vIFsct sl A Gt WFol o . T A
GAlete] HFA HFL 20154 olF FATAL thAl et SR 20149 S5
ol o131 % UIAT 2Uck, et NARAISRS] URAE EeHE WA A
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Aol 71l o= 20% oldelBg, of £ M= HgAE-EC] 20%
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(1) A3 LA
A5 71% 491 100 AL 4 ABAROR AYARE 78 hRA
512 BAlshY theat P,

H 5y £427} MEXILE A ATASA LRI KIS
(EA9): 89t 21, %)

BRU IUATML SISPIZNE BEE o0 3SR Auss
mKEE R s usRs S HEE U HIS Tl
72 @) (B) (A/O) (B/C)
30%014 3,426,761 .21,992,189 15.58 . 8

2009 | 20%~30% 788,406 . 7,376,925 10.69 . 1
20%0[2t | 40,590,200 .| 471,090,459 8.62 . 79
30%014 5,038,118 .| 28,366,151 17.76

2010 | 20%~30% = 1,500,375 .| 34,070,577 4.40 .
20%0[2t | 53,033,546 .| 572,229,865 9.27 . 81
30%014 5,877,907 10,091,489 32,520,024 18.07 31.03

2011 | 20%~30% 562,913 575,929 | 31,253,446 1.80 1.84
20%0[2t | 52,730,523 198,766,042 1 600,739,503 8.78 33.09 81
30%014 5,719,902 10,748,128 18,788,218 30.44 57.21

2012 | 20%~30% 1,108,303 1,123,213 55,036,108 2.01 2.04
20%0[2t | 52,732,300 229,047,938 | 645,312,843 8.17 35.49 81
30%014 4,558,528 10,027,149 19,262,815 23.66 52.05 6

2013 | 20%~30% 1,122,786 1,204,977 44,198,902 2.54 2.73
20%0[2t | 53,074,558 299,509,060 655,481,788 8.10 45.69 82
30%014 2,829,398 4,032,805 13,242,141 21.37 30.45

2014 | 20%~30% = 3,982,496 8,936,078 62,559,299 6.37 14.28
20%0[2t | 53,769,956 286,200,990 | 647,182,361 8.31 44.22 83

16) THAUHRIAE], S4UT} AR SXITE T0I=2iel (2016. 12), 6%
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S+t FUAISA  SHRIAZALS E3fst 0oy U LA SLi+sHR
EXEE SR 3 LIS AH2HEA © HIS LHS742) HIS 71
T QY B) (A/Q) (8/C)
30%04 4,015,095 5,815,338 | 19,310,104 20.79 30.12 8
2015 | 20%~30% | 4,573,834 9,783,767 | 66,120,360 6.92 14.80 7
20%02F | 46,194,977 276,070,001 | 609,766,987 7.58 45.27 74
30%04 2,453,617 3,487,312 11,671,027 21.02 29.88 7
2016 | 20%~30% = 8,052,511 15,973,815 101,028,342 7.97 15.81 11
20%0|2F | 46,651,468 273,934,982 | 576,045,543 8.10 47.55 75
30%04 6,107,970 9,413,571 29,653,614 20.60 31.75 9
2017 | 20%~30% = 5,474,388 11,652,717 71,340,696 7.67 16.33 9
20%0]2t | 50,871,981 318,161,520 | 636,400,873 7.99 49.99 80

(Xt=2&X: DART)

TFAI7E ABE7] 014l 201399l FL7He] AR
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(o]
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=&0°] 30% o4l A% Al
, AR TS Yol A& 30%

MO W Y ABNES JFOE (T T AL 29 FllE 27D

1) 201495 =

A& 30% o1l AL RS WRAH HE

< 30%= S45H

stehgict. o]of] §hsfl 20134d0l L7 AP A EE&0] 20%00A 30% ngkel ABAE
o] WREAH H]% 2.7%2 Hu|F oLt 2014¢0l= 14.2%=2 IS8 3 F5Y
7h ARG A& 20% "9k AGAREY A&HAR] S 7IRE %le‘ﬂir«}.
(2) HIYE ASA
(E 6) Z4U7t XFX|ES F7HH 1004 XY HIARAGAL LIS H2Y HIS
(S9l: 43t 24, %)
= 70-IA
sewy W Ll G mwes DT
HER2E Zoy kst °(C)" H pE SIS mE s
72t ) Lh=7{a HIZ g/  7I¥: 2009 2009
F4(B) (A/C) oigt | ojgt
30%014 | 4,153,875 9,120,060 | 45.55 42 28
2009 | 20%~30% | 1,944,279 26,143,784 7.44 4 2
20%0]2F | 38,191,312 132,577,982 | 28.81 341
30%014 | 4,297,872 10,584,207 | 40.61 46 31
2010 | 20%~30% 16,510 183,906 8.74 3 3
20%0]2F | 44,697,938 174,444,963 25.62 397

| 74



A7Boty] AT AHF WAS gt AATA

= 7194

_ ey o9 2 o, 2
gew U e o ue TECH = =
HXEE = Zelst S S Helf = M = = | SHe
T ) L2 HIS (|/C) 1€+ 2009 | 2009
F4(B) (A/Q) oiet | ojgt
30%0[4 | 6,275,554 | 6,418,829 13,982,317  44.88 4591 48 29 29
2011 | 20%~30% 18,5620 18,5620 174,396 10.62 10.62 2 2 2

20%0(2t  73401,99% | 111224869 = 267,674,994 27.42 | 41.55 413

30%014 | 7,644,986 | 7846335 15,896,126 48.09  49.36 48 29 18
2012 | 20%~30% | 67,304 68,198 222428 30.26 = 30.66 3 2

20%0(2t  69,695,69% | 111734775 = 285,442,890 24.42 | 39.14 398

30%014 | 5,059,167 | 5226404 14,916,655 33.92 35.04 44 30 30
2013 | 20%~30% = 72,067 73,043 205,19%6 35.12  35.60 3 1 1

20%0(2t | 76,267,425 | 139,246,194 | 288,479,782 | 26.44 | 48.27 an

30%014 | 1,200566 | 1,313,017 4,402,819 | 29.31 29.82 38 29 29

2014 | 20%~30% | 869,032 934,180 1,197,098 | 72.59 | 78.04 4 1 1
20%0(2t | 79,876,803 | 132,880,041 = 286,050,687  27.92 | 46.46 405
30%01 982,004 | 1,002,144 3,760,951 | 26.11 26.65 26 21 21
2015 | 20%~30% | 521,562 524,956 686,101 76.02 | 76.51 3 2 2

20%0(2t 65,741,745 | 116417909 = 264,857,671 25.80 | 45.68 429

30%01& 576,456 605,278 2,322,429 24.82 = 26.06 23 18 18
2016 | 20%~30% | 572,548 582,655 706,773 | 81.01 82.44 3 2 2

20%0[2t | 63569413 | 113023616 | 254,385,548 | 24.99 | 44.43 448

30%014 431,560 438,384 2,263,010  19.07 19.37 19 17 17
2017 | 20%~30% 3,593 3,593 76,060 4.72 4.72 2

20%0(2t 79,121,770 | 132.256,764 = 298976490 26.46 | 44.24 502
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o] 7to &35tz 10t AHE AGAL 370l EFsta, o] FolA RHUAPESAl
20179 11¥1Y E4E8E 0] FARET AIYFEo R Jots|1, AFGRER] £
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o BAR SANA FHENY] gZoltt. T AT AR EE] 20% TRl

AGAES] WEAZ v 39%°01AM 46%= PH o2 FA=IL Ut
vl AL RS deole SL7He AEE0] 30%E sk 71hE0l 9]
dgeltt. I8 ol 7192 WRAM Sde] 2009 virte]ojA A el A

JE= 57 diFReIH. < 6)°llA & 4= Axol, 20149 o]Fo] WrAH S
o] 2009 o]del 7Ih9] = F43] &5l A

4. AHF 72 Hejo et sdtiS=H[A Al 24

HEARE S AES] AFJuEF F7 TS 7124]] A2 WESjAret v
AB|A ol T 22 017}7} H33t v +d(cash flow rights)] #tolgta & 4=
At &, o] W2 AGARTH &2 ALSAR Al 719 55 oL
2 S 4719 Arle EEB}% 7ol AJHHE At dEorET1Y] Edolzal
s} 2 9t}

ebA ARJEAE SRt A=Yl AR YT Aol 1A JHE Rt I
7MY A E& AAE oIS T AoH, AREFE At daEoET] 2 AA
= 23] F7HE AE A9 24014 2 & Aot o™ oA, dEo
F719] qEAQ] Az g dd2zuae] WRAH e Halel Uk
w3 de] Meke AN A232229 =9 H A AFE dHET|Z oo

ns,

5l

(B 7) 2 2H|AQ| L5 2 ZoHnt =4-2710] H A H
(- Tt )

SRS Ssatel Molmy 53 AoimE 53
SLHAIEALR} E%I'E_SI- = [ [Ses==E]] (E.LH HAL (I‘I H LEAHE
LIS A2 SA4(A) il (cash flow right) LHStA2H9t 1) Jjz=o2)

LA E2 (B)

© (A*C) (B*C)

2009 1,580,560 n/a 0.52 821,891.2

2010 2,681,803 n/a 0.50 1,340,901.5 .

2011 3,410,408 6,551,499 0.44 1,500,579.5 2,882,659.6
2012 3,249,520 7,594,873 0.44 1,429,788.8 3,341,744.1
2013 2,966,527 7,619,858 0.44 1,305,271.9 3,352,737.5
2014 2,683,094 7,689,507 0.30 804,928.2 2,276,852.1
2015 2,594,979 7,723,475 0.30 778,493.7 2,317,042.5
2016 2,522,010 8,192,228 0.30 756,603.0 2,457,668.4
2017 2,692,489 8,490,714 0.30 807,746.7 2,547,214.2

(K= ZXI: DART)

17) SE72He1Ee], L7t AlEF SRS 710I=2121 (2016. 12).
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AGAe] Thet whES ASHL YeHs FE o83, 20141 A AW olFolE v
A7t A&Hom ZAT ks S £718E duvt Qe Ao 224
olelgt 100 Ad AL WEAN F2 AL A o @ $5A7})
A4 AR S0 vt o197 MASIGEAS Bt 2AH0R e Aot e
3 29keh. WA, APEIASE HARSIAL BE 2013WRE Sl QNS o8t R
Ad HlFo] 2A SO, FHELS AgoIAte] 497t 258 Atk @ 7 2B
T Wk AL, S AGATIY WEAY HEe Avnd, agst 95
Eout, s AYAE B A YEAY HFS A h2A ks Hold
A Aojm FATAC] Aol Tl A $4Uvkel A Ege] 30% ol4
o Aol SFEL, HAFETIAe] A 20% oAl HSe] SETks HofA,
B7te] AR B0 20% vlTt, 20% o4k 30% vlR, L3 30% o4l Fzko
2 o] 20144 AgEoy] A A AFE 778 AN WekE Amn
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ik OIW 182 Aol SEAH A23x22= AREskE Aol -
ol ARAIME 3T A ARIMAEUNA AJHHE At Lo
7] 2] WA mif &5 AN 2 dHokal o, FA AlPFer MY s
dHEorEY] Al e HERIeE MG A A V1S Edistke gtk A

olof wts AAA IT 7IPolUd AFEY (Satyam) AR A o]Fof Q=
2013499 3JAPH(Companies Act) 7182 E3 58 WH A (material related
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party transactions)= FF&3|0A H|Z|8] 3 (minority shareholder) t2] &
& W& ZA8IF A, 2015490+ Q= SAYYS] (Securities and Exchange
Board of India)7t S8 A WA BE FLIAlA 7EH0 R FUT
MoM(Majority of Minority) 7#&& =dAt A=A HEAZ ] s MoMS =
Jgt 7170l ofF] 71 AL ofl ARk, L AFTAT(Li, 2018)= MoM 20| HFEA
A FEE ALARL, F71e 7199 o=k o 3 =Y o] FHEUSE
It

01'114 o|ATtdlo A= STU7PE PO EA W= Hof tfsfiA] MoM T2l 2011
dojl Ao =dFct. T AFAH(Fried, Kamar, and Yafk, 2018)= =3t
Ha WP 53 F5TA7H ARJHEFAE WAISHH=H MoM #2lo] A o|3Z X
o &t
o foll Al AHE ZAHAMNE A23292 A =AU Ao it AF £43 MoM
:

fr

729 ARA] gt sle] A7AsHs, Aol HlE AL Skshs XAzl
et $527t0] ARG o FANA Holut, MoM F29 =L AET
"7} 9ee ATt
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