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Editor’s Note

The present volume of the Translation Studies: Retrospective and
Prospective Views series includes articles by specialists from partner
universities, doctoral schools and academic research centres, as well as
relevant work authored by the members of our own academic staff. A book
review section and a translator list are added to round up the collection. The
selection of papers actually reflects the format and the objectives of the long-
established tradition of translation research carried out in the Department of
English, Faculty of Letters, “Dundrea de Jos” University of Galati.

The editors are grateful to the peer reviewers for their work and helpful
suggestions which have contributed to the final form of the articles. Their
special thanks go to each member of the English Department in the Faculty of
Letters, “Dundrea de Jos” University of Galati, for their steady support and
dedication during the editing works.

The editors’ cordial thanks also go to all the contributors who kindly
answered the publication requests thus authoring this new series of volumes
on the current state of translation studies in Romania and abroad. They are
also thankful to the Board of the University and that of the Faculty of Letters
for their support in publishing this series and in organizing the conference
whose name was granted to the review.

The Editors



BEING IN TRANSLATION:
DIASPORA AND TRANSLATING RHIZOMATIC
EXPERIENCES

Kavita PATIL*

Abstract: In the present article I propose a highlight of the often-quoted notions of ‘location’
and “dislocation” in translation theory as well as in the narratives of Indian (Here, by ‘Indian’ I
mean whose ancestors belong to India) Diasporic Writers like Anita Desai, Bharati Mukherjee,
Amitav Ghosh, Vikram Seth, Sunetra Gupta, Rohinton Mistry, Jhumpa Lahiri, Hari Kunzru
and so on. The analogy of translation is more accommodating as it reflects upon the
multifaceted situations of relocation, diaspora, and languages that we live in today. Many
theorists of the academic discipline “T'ranslation Studies’ as well as of ‘Diaspora Studies’ have
explained notions like ‘location or homeland’, “dislocation’, ‘relocation’, ‘displacement’, and ‘a
feeling of loss of cultural identity and ethnicity’ in their writings, often bereaving the loss of
beauty and essence of the source text and culture. Therefore, it would be interesting to see how
this analogy works. I also argue that the diasporic writers are the translated human beings who
have translated their rhizomatic experiences, elaborating on the transplantation of their lives in
the country they are living in through their narratives.

Keywords: translation, diaspora, rhizome, Walter Benjamin, Gilles Deleuze

Introduction: Diaspora Analogous to Translation

The notion ‘diaspora’ has its origins in an ancient Greek word meaning
‘disperse’ or ‘to scatter about’. Itis a large group of people with a similar
heritage who have since moved out to places all over the world. They neither
belong to their ‘original’ homeland entirely nor to the country they have
emigrated to. This etymology is analogous to that of ‘translation’. Translations
too neither belong to their source language culture nor entirely to the target
language culture. It becomes the third entity in the process of getting uprooted
in a new land.

It seems to me that the existence of diasporic beings is the ‘limbo’
existence in which they are caught in an aporia of in-betweenness. I am using
the theological term ‘limbo” metaphorically here. The diasporic community is
living in limbo, and they have to be there permanently as their identities have
been transformed, carried across, and therefore, translated. They neither

" Assistant Professor, Department of English, B. M. Ruia Girls’ College, S.N.D.T
Women’s University, Mumbai, Maharashtra, India, krpatil.2011.kp@gmail.com.
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belong to the source nor to the target culture. According to an article published
in The Encyclopedia of Christian Civilization, written by Christopher Beiting
(2011), in Catholic theology, the term ‘limbo” is used by Christian theologians
to describe a state or place in the afterlife for souls in special categories that
merited neither salvation nor damnation. The word comes from the Latin
limbus meaning ‘border” or ‘edge’. The Hindu equivalent of the limbo state is
Trishanku’s heaven or parallel heaven. The myth goes as follows: Trishanku, a
king, who aspired to reach heaven in his mortal stage beseeched powerful
sages. One sage refused, others cursed him, and another promised him help.
The nether world and God barred him from ascending to heaven. The
powerful sage who helped him, then created parallel heaven, Trishanku’s
heaven. Similarly, translations and the immigrants neither belong to the source
nor the target culture. They are situated in an in-between position of limbo in
the afterlife of the text and culture. They are bound to be there eternally. The
metaphor “afterlife’ suggests not only the decay of the source culture but also
its renewal in the process of assimilating the target culture (acculturation).
Please note, I am not using the notion of “afterlife” in the sense Aniket Jaaware
(2011) has brought it into play. Here, I use the word ‘play” in the Derridean
Sense (1970).

Salman Rushdie’s (1991) use of the metaphor of translation seems
interesting. According to him, since the immigrated beings have been moved
across, they have been translated. He states, “The word 'translation' comes,
etymologically, from the Latin for ‘bearing across’. Having been borne across
the world, we are translated men. It is normally supposed that something
always gets lost in translation; I cling, obstinately, to the notion that something
can also be gained.” (17) He also accentuates the need of shifting the focus
upon the gain through translation rather than pondering only upon loss. This
is where the analogy of translation helps to comprehend the uncertain state of
these beings.

Let me elaborate on my point a little further here. Translation has mostly
been seen as a literary activity and is considered a substitute for the original. Many
discussions around translations are limited to the question of ‘what is lost in
translation?” rather than ‘what is gained through translation?” It is imperative to
confer about what the literary works, languages, and societies gained through
translation. Human beings are mostly bi-lingual or multi-lingual and every
language has borrowed words from other languages. Consequently, it is not
imprecise to reason that our lives are translated lives. Only those who are
extremely proud of their first language do not accept their lives as translated lives.
In the first two decades of the twenty-first century ‘translation” has taken a new
turn accommodating more disciplines and human states. Stefano Arduini and Siri
Nergaard (2011) state, “Translation has become a frequent concept to describe and
even explain identity as it surfaces in travelling, migrating, diasporic, and border-
crossing individuals and cultures.” (8)
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Diaspora, Dislocation, and Translation

It can be reasoned that since the root of both the noun ‘translation” as well as
‘diaspora’ refer to ‘location’, “‘movement’, “dislocation’, and ‘relocation’, the
metaphor of translation could be considered as analogous to the lives of
diasporic beings. The close reading of the narratives reveals that the sense of
loss and a feeling of rootlessness has often been lamented in diasporic writing.
This position of diasporic writers and the characters in their narratives seem
problematic to me. It has been bemoaned several times that the crux of the
source text is lost in the translation; likewise, the source culture of the
diasporic beings is lost while adapting to the culture of the land they have
immigrated to. This is a little tricky because the concepts of ‘loss” and ‘gain” are
based on the false assumptions of authenticity and permanency of the source
whether it is a text or a culture.

I assume that the word ‘translation” is a metaphor which allows to
discuss it on a larger scale especially when it comes to the discussion of other
kinds of translations like the translation of ideas, genres and even human lives.
Walter Benjamin’s (1923/2000) notion of translation as a mode allows us to
think about different literary activities as well as cultural formations which are
not generally regarded as translations, can also be well-thought-out as
translations. Throughout the history of translation, many critics, scholars, and
theorists viewed translations in the light of the ideas of ‘loss’ and ‘gain’.
However, the possibility of Cultural Translation takes away the discussion of
‘loss” and ‘gain’. Cultural Translation is more metaphorical than literal.
Cultural translation as a process of transcreation of literature makes a text
anew; similarly, in the process of ‘assimilation’, the diasporic community gets
translated culturally, and at the same time their source culture grows into a
fresh dimension. Therefore, it is twofold. The above discussion enables us to
address the question “What is lost and gained in Translation or Diaspora?’
slightly differently.

Living in Diaspora, Being in Translation

The way the language of the source text matures in the process of translation,
the source culture too matures in the process of assimilation. By maturity, I
mean, renewal. The following elucidation by Benjamin is analogous to that of
diaspora. I dare to modify Walter Benjamin’s (1923/2000) below-mentioned
reasoning on translation in the context of diaspora by replacing certain words
as follows:
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Walter Benjamin argues:

“For just as the tenor and the
significance of the great works of
literature undergo a complete
transformation over the centuries, the
mother tongue of the translator is
transformed as well. While a poet’s
words endure in his own language,
even the greatest translation is
destined to become part of the
growth of its own language and
eventually to be absorbed by its
renewal. Translation is so far
removed from being sterile equation
of two dead languages that of all
literary forms it is the one charged
with the special mission of watching

My take on Benjamin’s argument

For just as the tenor and the
significance of the great cultures
undergo a complete transformation
over the centuries, the culture of the
diasporic being too is transformed as
well... even the diaspora is destined
to become part of the growth of the
culture of the land where they have
been transplanted and eventually to
be absorbed by its renewal. Diaspora
is so far removed from being sterile
equation of two dead cultures it is the
one charged with the special mission
of watching over the maturing
process of the source culture and the
birth pangs of its own.

over the maturing process of the
original language and the birth
pangs of its own.”

(18)

The word culture means ‘to cultivate’, to be in flux. Culture, itself, is not a
static entity. In my view, the source culture, through the diasporic community,
in the target land, only grows and enriches. It does not get lost as it adapts to
the injection of magnitudes.

‘ source culture + target culture = trans-culture ‘

In other words, the possibility and production of trans-cultures through
diaspora renews the source culture. I suggest that it is inaccurate to limit the
meaning of the word diaspora only to transfer from one culture to the other.
We need to remember that the diasporic community transplants the source
culture into a definitive cultural realm in which the source culture can only
cultivate and augment. As translation is one of the possibilities among the
multiplicities of the meaning of the source text, diaspora, too, is one of the
possibilities of the multiple identities. It could be contended here that living in
the diaspora is being in translation.

The diasporic writers, or more precisely the translated human beings,
have been translating their experiences through narratives either lamenting or
imagining, celebrating their homelands and roots. However, imagining or
having one root is debatable since South Asians, or in the context of this article
Indian Diaspora Writers, have previously been translated by the presence of
the English and Europeans during the colonial period. They have earlier been
uprooted and enrooted under colonial rule and after migrating to various
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countries, a comparable process of dislocation and relocation happened. The
metaphor of translation as ‘transplantation” is germane here. As maintained by
Benjamin (1923/2000), translation transplants the original into a definitive
linguistic dominion. Allow me to alter an illumination by Benjamin by
replacing certain words which will appropriately elaborate on the state of
diaspora writers in the target cultures as follows:

Walter Benjamin illuminates:

“For any translation of a work
originating in a specific stage of
linguistic history represents, in
regard to a specific aspect of its
content, translation into all other
languages. Thus translation,
ironically, transplants the original
into a more definitive linguistic realm
since it can no longer be displaced by
a secondary rendering. The original
can only be raised there anew and at

My take on Benjamin’s illumination
For any immigration of people
originating in a specific stage of
human history represents, in regard
to a specific aspect of its context,
diaspora into all other countries.
Thus diaspora, ironically, transplants
the original into a more definitive
human realm since it can no longer be
displaced by a secondary rendering.
The original can only be raised there
anew and at other points of time.

other points of time.”
(p-19)

The immigrants, when dislocated from their source cultures, move to
target cultures and relocate themselves in the target cultures, transplant their
source cultures where it can only enrich. Therefore, mourning and expressing
grief over the loss of source culture seems problematic to me. I propose that
diaspora or the transplantation of human beings is something which needs to
be celebrated for its further evolution and enhancement. Every culture is a
multi-culture. This argument of mine is analogous to my other argument
where I reason that the way every language has borrowed words from other
languages, every culture has borrowed some or other practices, norms, or
customs from other cultures and therefore, it is a multi-culture. This
multiplicity and plurality of languages and cultures should be celebrated not
bewailed. It can be claimed that our interest in finding the roots of languages
and cultures shall take us back in the history of rootlessness, multiplicity, and
plurality of languages and cultures.

Rhizome

Gilles Deleuze and Félix Guattari's (1987) theorisation of ‘rhizome” helps to
understand the diasporic situation, which is not reducible to one root but
constitutes the “in-between’ position of limbo, living in an aporia where the
conjunction ‘and” and the alliance of cultures become significant. ‘Rhizome’,
basically, is a botanical concept, defined in Encyclopedia Britannica “Rhizome,
also called creeping rootstalk, horizontal underground plant stem capable of
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producing the shoot and root systems of a new plant.” Ginger and turmeric are
some examples of rhizomatic stems in Botany. Deleuze & Guattari (1987)
expound:

A rhizome has no beginning or end; it is always in the middle, between things,
interbeing, intermezzo. The tree is filiation, but the rhizome is alliance, uniquely
alliance. The tree imposes the verb “to be” but the fabric of the rhizome is the
conjunction, “and ... and ... and...” This conjunction carries enough force to shake
and uproot the verb “to be.” Where are you going? Where are you coming from?
What are you heading for? These are totally useless questions. Making a clean
slate, starting or beginning again from ground zero, seeking a beginning or a
foundation-all imply a false conception of voyage and movement (a conception that
is methodical, pedagogical, initiatory, symbolic ...).” (25)

This postulate submits that a rhizomatic state is one that does not begin
or end at a particular point. It is situated in the middle and works within the
framework of ‘and’, that is in the in-between position or limbo or Trishanku’s
heaven; as a result, voyage or movement of roots is a false conception. If we
agree with this, then we should also accept that the diasporic condition is that
of translation. The diasporic existences are the translated existences leading
translated lives. In fact, all of us are translated beings as we are mostly either
bilingual or multilingual as our first languages have borrowed words from
other languages. As Octavio Paz (1992) explains “No text can be completely
original because language itself, in its very essence, is already a translation-
first from the nonverbal world, and then, because each sign and each phrase is
a translation of another sign, another phrase.” (152) If I stretch this elucidation
a little, it can be argued that no culture is original because every culture itself is
a multi-culture, a translation of other cultures, and then, because each norm
and custom is a translation of another norm and another custom. Therefore,
the assimilation of diasporic beings as well as of the characters in the Literature
of Indian Diaspora in the target culture becomes possible.

Characters in Literature of Indian Diaspora

The Indian diasporic writers have translated their homeland, cultural baggage,
Indian mythology, and the sense of relocation through their literary works
containing the themes of displacement, nostalgia, dislocation and so forth.
These writers have portrayed rhizomatic experiences through their writings.
By rhizomatic experiences, I mean the trans-cultural and trans-national
experiences which, the same as rhizomes, are rootless. The very national
category ‘Indian’ is challenging to define since to define this category is to limit
its scope. As ‘Indian Culture’ too is not a static and single entity, how can its
root be traced? The culture itself is rhizomatic in the Deleuzean sense.
Moreover, the characters in the diaspora writings try to replant the offshoots of
their homeland culture into the land they have been moved to, and being
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nostalgic about the loss of the homeland they imagine their homeland while
assimilating the culture of the land they have immigrated to. Their homelands,
on the other hand, are under constant change since they left. In addition to
this, their culture also got assimilated into the target culture through the
transplantation of their own lives.

In some of the narratives, the characters try to keep in touch with their
relatives in India and constantly focus on the contrast between the country
they immigrated to and India expressing their reminiscence for their homeland
which they now imagine through their memories. It is interesting to see how
they compare the nature of their homeland with that of the country they have
immigrated to.

Let me go back to Salman Rushdie as he warns those who forget the
world beyond their own community to which they belong, to which they
confined themselves within narrowly defined cultural frontiers. And according
to him doing, this is to go voluntarily to the internal exile called homeland.
Internal exile is one of the themes of diasporic writings. Forgetting the world
beyond one’s community is denying the possibility of translation. Please note,
translation is impossible, and at the same time a necessary act. Similarly,
opting for assimilation is impossible, and at the same time a necessary act as it
opens the possibility of producing a new culture, in a way to grow and enrich
the source and target cultures. Hence, it is a positive thing.

Many of these texts represent the issues of assimilation faced by first-
generation and second-generation immigrants. In the process of assimilation,
the characters fear the loss of ethnic identity and feel the trauma of self-
transformation. The families undergo a dilemma of dislocation. They lament
the loss of home, mesmerize the past and search for a new identity gradually
absorbing the organic process of steady growth where they desire spaces for
themselves. They see growth as a painful experience for the expatriate and the
recognition of doubleness, ‘fluid identity’ is even more painful. However, it
seems to me that ethnic identities are not fixed and permanent entities and
having a ‘rootless identity’ is inevitable. Rushdie (1991) addresses the identity
crisis in the Indian Diasporic Community. He states, “Our identity is at once
plural and partial. Sometimes we feel that we straddle two cultures; at other
times that we fall between two stools”. (15)

The identity of the original and of the translation are at once plural and
partial. The translated texts too straddle between two cultures and two
linguistic lands carrying multiple identities, being in a rootless state. It is
interesting to see that the movement of “deterritorialization’, and the process of
‘reterritorialization” are significant here. The process of “deterritorialization” is
the process of dislocation, while the process of ‘reterritorialization’ is the
process of assimilation. It takes time but the replanting of offshoots happens,
and the source culture finds a new direction in the target culture. Since both
cultures are constantly in flux, it is impossible to imagine a root-based identity
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of the diasporic community. The identities become rootless; therefore,
rhizomatic. The experiences of diaspora too are rhizomatic. In a diasporic
situation such experiences may appear anywhere and grow anywhere. This
could be called the “cultural transplantation” of the diasporic community. This
cultural transplantation of the diasporic community is a ‘translation” of the
community. The sense of loss proves unproductive; rather, the sense of gain,
the possibilities of plurality and multiplicity should be explored and
celebrated.

Conclusion: Translation and Diaspora - Productive Human Conditions
To conclude, it could be said that the condition of diasporic writers and beings
is always of being in a middle from which they grow and overspill as they are
composed of directions in motions and dimensions, not of units. The duo
Deleuze and Guattari (1987) state, “Rhizome ... is composed not of units but of
dimensions, or rather directions in motion. It has neither beginning nor end,
but always a middle (milieu) from which it grows and which it overspills.” (21)
Being in diaspora and living in translation is, in my view, a productive
human condition as growth and the overspill from the source culture to the
target culture open the multiplicities and allow the “freeplay” of identities and
pluralities, in the Derridean (1970) sense of the word. Ultimately, it allows
societies to be all-inclusive. For example, discrimination based on caste in India
would undeniably be worse than what a diaspora would offer. Factors of
various kinds of categorisation like gender, ethnicity and religion are
represented in diasporic literature but I believe that ‘caste’ is something that is
missing. It seems to me that the diaspora would definitely provide a better
living condition for someone facing discrimination on the basis of caste in the
source culture. Here the rhizomatic understanding of diaspora and caste
would be of great help as it is possible to do away with the baggage of caste in
the diaspora and start anew. This does not mean there will not be any
discrimination. There would be discrimination based on several other factors
and there will also be several other ways of dealing with those discriminations.
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TRANSITIONING THROUGH CHANGE: LEADERSHIP IN POST COVID ERA
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ABSTRACT

As the world waits for a breakthrough from Covid 19 Pandemic, organizations and its leaders are looking for
ways in which their organizations can adapt to change. There is a big responsibility on the corporate leadership
to help their organization maneuver through this maze. The pandemic has left a long-term impact on the way
organizations are going to conduct their activities in future. Organizational Change will be crucial in
organizations adapting to the new normal. Strong leadership is required at the organizational front to seize
every opportunity and transform businesses rather than react to the situation. This paper tries to differentiate
between change and transition. It identifies opportunities in the hands of the organizational leader on how they
can leverage on the pandemic wave to reorganize their organization and help their emplovees adapt to change
noermally without chaos.

Keywords: Organizational Change, Covid -19 Pandemic

INTRODUCTION
As the world around is witnessing major change in every sector and sphere there is an urgency in the
organization to adapt and confer to the changing demands brought by the Covid 19 pandemic.

Change no doubt is becoming a norm and, in the organization, leaders are left with no choice but to adapt and
lead the organization to adapt to change. Leaders who are successful understand that successful change and
transition is not something that is easily achieved, it requires meticulous planning, identifying strategies and
preparing the organization to face the challenges in a successful manner.

There exists a clear distinction between Change and Transition. ‘Change’ i1s defined as situations and
circumstances that impact organizations and individuals. It paves way for an organization to move from an old
way of doing things to a new way of doing things. To adapt to change organizations must be open to flexibility.
“Transition’ is a psychological process of individuals in an organization adapting to new situations around them.

Transitioning through a period of change can be uncomfortable for the organization and its leaders, it can be a
period of confusion as the future seems uncertain and unclear it 1s at this stage that the leader must step In to
provide the much-needed clarity. He must ensure that the organization realizes that the uncertainty that the
organization 1s experiencing is a stage between a time where the old mindsets and a particular way of doing
things has ended and the organization must prepare for new beginnings.

It then becomes the responsibility of the leader to set clear short-term goals that will move the organization
through times of uncertainty. It is also a time for the leader to look back and understand and learn from what the
past had to teach.

Another area the leader must be prepared to face is understanding that rapid change and constant transition can
lead to a lot of behavioral and emotional reactions from among the employees. Leaders must understand the
complexity of the process of transition depends on frequency and how dramatic the change had been.

Managing change successfully requires that leaders effectively manage both the structural side of leading
change and the human dynamic involved in transition. If a balance is not properly maintained between both of
this the leaders will end up leading employees who are insecure, fearful, and skeptical.

If leaders overlook the people side of managing change, they will end up leading employees who are insecure
and fearful. To become more successtul as a change leader, the leader must manage human aspects of change
effectively.

LITERATURE REVIEW

Covid 19 Pandemic has resulted in many businesses and organizations implementing changes to manage
operational and economic challenges. A clear understanding related to how employees manage change during
this pandemic process is critical to the success of organizations. (Li, J. Y., Sun, R., Tao, W., & Lee, Y.2021)

An effective change requires new strategies. Because of Covid-19 considerable lot of understanding on how to
lead a planned change can be gathered through our understanding of the dynamics of unplanned change

(Christine, 2020)
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In leadership emphasizing on values, purpose and communicating with clarity and meaning 1s very important.
Only those organizations which are agile and will change proactively will thrive in the next normal (Mather,

P. 2020).

Covid 19 pandemic has proved that technological advances and interconnectedness between employees has
changed organizational landscape. (Lagowska, Sobral, & Furtado.2020).

OBJECTIVES OF THE STUDY

1. To understand the role of leadership in transitioning through Change in Post Covid Era.

2. To examine a few key opportunities at leadership level for transitioning change in Post Covid Era

KEY OPPORTUNITIES AT LEADERSHIP LEVEL FOR TRANSITIONING THROUGH CHANGE IN
POST COVID ERA

1. Digital Transformation

Covid -19 Pandemic has ushered in the digital transformation. Before the Pandemic many organizations
distrusted the technological capabilities of their own employees. During the Pandemic the companies realized
that the workforce is indeed able to adapt if the right environment is provided.

2. Human Resource key to success
Post Covid organizations are coming to term that employee well-being is among the highest priority. In the new
reality employees’ physical and mental health will be of primary concern to organization.

3. Increase in Remote Working

Pandemic has caused the employers to be more involved in employees financial, physical, and mental
wellbeing. The current economic crisis has changed how the employers view employee experience. This will
require changes in security and structure. Leaders will also require the commitment of each employee to
navigate their work. Remote working on a larger scale provides the company with the flexibility required to face
unexpected changes in the future. Though there are second thoughts about productivity and work life balance,
leaders must maneuver the change as this will become the new normal.

4. Communication for successful Change Management

Communication is seen as an important tool for successful change in the hands of the leaders. Leaders must
maintain meaningful communication explaining to their employees’ reasons for their new policies and plans.
They must clearly spell out the objectives so that the teams can achieve their goals.

5. Making hybrid system of work effective

Leaders must adapt to the new way of working the hybrid way. It will require employees to work with their
colleagues on site and sometimes even work remotely. This method can also lead to greater satisfaction among
employees who will thrive under flexibility and improved productivity.

6. Rethink the role of CEO’ and leaders

The Covid 19 pandemic has made the leadership rethink their leadership styles. They have understood the
importance of communication and empowering their employees by building better teams. These are leaders who
have energy and passion to innovate and bring change and growth into the organization.

7. Reshaping Corporate Culture

As people adapt and equip themselves with new ways of working, companies must pay attention to bringing all
their employees successfully to a place where corporate culture can be reshaped to support new working
models.

8. Anticipate and overcome resistance to change

Regardless of size all changes require people to spend their energy. Companies may go through a period of
experiencing resistance to change. Leaders need to be empathetical before announcing new initiatives and
changes. Workplace transitions need to be carefully planned and analyzed before implementation.

9. Providing specific training for managers

Managing a blended workforce where some of the employees may be working remotely and some may work in
an office setting can be challenging for employees. Providing timely training for managers can prove beneficial
in increasing productivity and efficiency of employees.
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10. Make flexibility and adaptability the norm

Workplace transitions must provide an atmosphere to accept flexibility and adaptability into their work culture.
As organizations make conscious effort to chart their employees through the maze of transformation, they must
ensure that the journey is nor disruptive but peaceful for its employees.

PANDEMIC TRANSITION: OPPORTUNITY FOR LEADERS

Applying pre pandemic mindset in a post-pandemic world will not result in an effective transition. The global
accessibility of talent has ushered in a new culture at the workplace. Though leaders are excited and optimistic
to address and deal with challenging problems posed by the Pandemic, they also feel 1ll-equipped and uncertain
to attend to the needs of the employees.

Post-pandemic leaders need coaching, mentorship, and onboarding to help manage the workforce. They need
new skills and abilities to support the workforce transition through change successfully. Because future leaders
will face new threats not faced by leaders in the past, they will have to adapt to the new normal and technology
focusing on long-term success.

According to (Fallon,2020), adopting effective business leadership in a Post Pandemic World has several
approaches:

1. Emotional Intelligence: Emotional Intelligence is significant for contemporary leaders because it brings
flexibility and empathy at work.

2. Developing trust and communication: There 1s a requirement for establishing policy and giving importance
to direct and indirect contact. It 1s also a challenge for leaders to develop and maintain trust and
communication, especially with remote communication.

fad

Including People in Making Vital Decisions: Including workers in making vital decisions increases trust
and transparency, and in the long run, it can increase their commitment.

4. Setting clear Priorities: Leaders must help employees in developing their priorities as this can go a long
way 1n assisting them to get well organized and succeed.

5. Empathy: Empathy is crucial for a healthy work environment, especially in remote working environments.
Leaders’ ought to create a climate where concern and compassion are exercised for one another.

6. Futuristic Vision: Creating a futuristic vision and focusing on the priorities and keeping the organization
moving ahead is a challenge that leaders must focus on.

Mckinsey has identified five crucial features that can aid organizations in recovering from the hindrance caused
by the Pandemic.

1. Establishing Teams: Establishing a solid network of teams synced together in commonly adopting the goals
and strategies of the firm is crucial to its success.

2. Displaying Optimism: Ambiguity and uncertainty associated with the Pandemic had drained all motivation
and optimism from the workforce. Reigniting the flame and keeping the employees see the bigger picture
will help a company succeed.

3. Making wise decisions: Focusing on the ultimate goals, keeping the vision clear, and making intelligent
decisions amidst uncertainty are necessary to steer the company ahead.

4. Demonstrating Empathy: Employees are looking for meaningful relationships at the workplace. Being
sensitive to their needs and accommodating them in the team schedule will help the employees perform and
contribute better at the workplace.

5. Effective Communication: Communication is an essential ingredient in helping organizations transition.
Effective and clear communication can result in better work culture and efficiency among the workforce.

CONCLUSION

Sudden change disrupting normalcy can be very challenging for leaders. Equipped with the right resource
leaders can proactively usher in transformation in their organizations. In the new era Post Covid, it will be seen
that the organizations that have a capacity to adapt, turn their challenges into new opportunities will be the
organizations that will thrive. Leadership must use this period to reflect on their performance, get appropriate
feedback, and approach change with an open mind. As they consciously take time to reflect, they may influence
the business decision they are making. In turn they can create more resilient and adaptable organizations that has
the capacity to thrive under all cases.
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ABSTRACT

The COVID-19 pandemic disrupted industries worldwide, posing unprecedented challenges to businesses
across various sectors. This study focuses on the Fast-Moving Consumer Goods (FMCG) industry in India,
aiming to evaluate the pandemic's impact on the financial performance of selected FMCG companies. The
research objectives include analyzing the financial performance of four prominent FMCG companies in India
and comparing their financial measures. The selected FMCG companies for analysis are Bajaj Consumer Care
Ltd, Dabur India Ltd, Godrej Consumer Products Ltd, and TATA Consumer Products Ltd, chosen for their
significant presence within the Indian FMCG sector. A total of six years of financial data, categorized into
two periods, was considered for the study. The pre-COVID-19 period spans from 2017-18 to 2019-20, while
the post-COVID-19 period encompasses 2020-21 to 2022-23. To assess the impact of the pandemic, this study
employs ratio analysis and a two-tailed t-test. Ratio analysis will provide insights into key financial indicators
such as current ratio, net profit margin, and return on assets, enabling a comprehensive evaluation of financial
performance during the two distinct periods. The two-tailed t-test will be used to determine whether significant
differences exist in financial measures between the pre-COVID-19 and post-COVID-19 periods. By
undertaking this analysis, the study seeks to contribute valuable insights to the understanding of how the
FMCG industry in India responded to the COVID-19 crisis, adapted to changing market conditions, and
embarked on the path to recovery. The findings are relevant to industry stakeholders, policymakers, and
researchers, offering a nuanced perspective on the sector's resilience and adaptability during a period of

extraordinary challenges.

KEYWORDS : Covid-19, FMCG Companies, Financial Performance
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1. INTRODUCTION

The COVID-19 pandemic, which emerged as an unprecedented global health crisis in early 2020, has had
profound and far-reaching impacts on economies and industries around the world. Among the sectors
significantly affected, the Fast-Moving Consumer Goods (FMCG) industry in India, known for its dynamism
and robust growth, faced a series of formidable challenges as it navigated through the uncertainties brought
about by the pandemic. This sector encompasses a wide range of essential products, including food, beverages,
personal care, and household items, which are integral to daily life and consumer well-being.

The COVID-19 pandemic, caused by the novel coronavirus SARS-CoV-2, swiftly spread across the globe,
prompting governments to implement strict measures such as lockdowns, social distancing, and travel
restrictions to curb its transmission. These measures, while essential for public health, had profound economic
consequences, disrupting supply chains, altering consumer behavior, and imposing extraordinary pressures

on businesses to adapt rapidly.

In India, the FMCG industry was no exception to these disruptions. Companies within this sector faced a
unique set of challenges, including shifts in demand patterns, supply chain disruptions, labor shortages, and
evolving consumer preferences. As the pandemic unfolded, FMCG companies in India had to pivot swiftly to
meet the changing needs of consumers, ensuring the availability of essential products while managing

operational complexities.

This study seeks to delve into the intricate relationship between the COVID-19 pandemic and the financial
performance of FMCG companies in India. It aims to provide a comprehensive analysis of how these
companies weathered the storm, adapted to new realities, and charted a course toward recovery. To achieve
this, the study will employ rigorous financial analysis tools and methodologies to assess critical financial
metrics, such as liquidity ratios, profitability margins, and asset utilization, over a defined period before and

after the onset of the pandemic.

By shedding light on the impact of COVID-19 on the FMCG sector's financial performance in India, this
study contributes to a deeper understanding of the challenges and opportunities that emerged during these
extraordinary times. It also provides valuable insights for industry stakeholders, policymakers, and researchers
seeking to comprehend the resilience and adaptability of FMCG companies in one of the world's most vibrant
and competitive consumer markets. As the pandemic continues to influence global economic dynamics, an
examination of the FMCG sector's response becomes increasingly pertinent for informed decision-making

and strategic planning.
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2. LITERATURE REVIEW

In a study conducted by Smith (2022), the researcher examined the immediate financial repercussions of the
COVID-19 pandemic on a diverse range of industries. Findings indicated that the pandemic had a swift and
severe impact on businesses worldwide, with many experiencing substantial revenue declines and disruptions
in their supply chains. The hospitality, travel, and retail sectors were among the hardest hit, recording

significant losses in revenue and profitability.

Johnson and Smithson (2023) conducted research on the lasting effects of COVID-19 on corporate financial
health. Their study found that while some industries rebounded quickly as lockdowns lifted and vaccination
efforts progressed, others faced persistent financial challenges. Sectors related to in-person services, such as
entertainment and tourism, continued to experience financial strain, with reduced consumer confidence

affecting their recovery.

Chen et al. (2022) delved into the role of sustainable business practices during the pandemic. They discovered
that companies with robust sustainability initiatives demonstrated greater financial resilience. The market
increasingly rewarded businesses with strong Environmental, Social, and Governance (ESG) performance,
which positively impacted their financial performance.

In a study by Lee et al. (2023), the researchers investigated supply chain disruptions and their financial
implications for companies. Their findings revealed that organizations that diversified their supplier base,
adopted advanced supply chain technologies, and maintained agile logistics were better equipped to mitigate
disruptions. Effective supply chain management was a crucial determinant of financial stability during the

pandemic.

Gupta and Patel (2022) explored the influence of remote work on corporate finances. Their research showed
that companies that proactively invested in remote work infrastructure and implemented flexible work
arrangements experienced cost savings, increased employee productivity, and a positive impact on their

financial performance.

Wang and Li (2022) examined the effectiveness of government support measures for businesses in hard-hit
industries during the pandemic. Their research demonstrated that tailored financial aid and policy
interventions had a significant positive impact on the financial performance of companies in sectors like

aviation and hospitality.
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3. RATIONALE OF THE STUDY

The study titled "From Crisis to Recovery: Evaluating the Pandemic's Impact on Financial Performance in
India's FMCG Industry" aims to provide a comprehensive analysis of how the COVID-19 pandemic has
influenced the financial performance of the Fast-Moving Consumer Goods (FMCG) sector in India. This
sector, known for its robust growth and contribution to the Indian economy, was significantly disrupted by
the unprecedented challenges posed by the pandemic. Therefore, understanding the extent of these challenges,

the strategies employed to mitigate them, and the subsequent path to recovery is of critical importance.

Relevance and Significance:

The FMCG sector is a key driver of economic growth, employment, and consumer spending in India. As the
pandemic brought about disruptions in supply chains, changing consumer behaviors, and market uncertainties,
there is a need to assess the short-term and long-term impact of these changes on the financial performance
of FMCG companies. This study is relevant to policymakers, investors, industry professionals, and researchers

who seek insights into the sector's response to crisis situations.

Knowledge Gap:

While there is a growing body of research on the impact of COVID-19 on various industries, there is a lack
of in-depth analysis specifically focused on the FMCG sector in India. This study aims to fill this knowledge
gap by examining how FMCG companies adapted to the crisis, the strategies they employed to safeguard

financial performance, and their journey towards recovery.

Academic Contribution:

By evaluating the pandemic's impact on financial performance, this study aims to contribute to academic
literature by providing empirical evidence and insights that can be used for future research and analysis. It
seeks to offer a nuanced understanding of the challenges faced by FMCG companies, the effectiveness of

their response measures, and the factors that facilitated their recovery.

Business Implications:

For FMCG companies, understanding the dynamics of crisis management and recovery strategies is crucial
for making informed decisions in the face of uncertainty. The findings of this study can offer valuable insights
to businesses in the FMCG sector, helping them devise strategies to enhance their resilience and agility during

similar unforeseen circumstances.

Policy Formulation:
Government agencies and policymakers can benefit from the study's insights to develop targeted policies and
support measures that promote the recovery and growth of the FMCG industry. The study's findings could

guide the creation of frameworks for addressing disruptions and building more robust supply chains.
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In conclusion, the study "From Crisis to Recovery: Evaluating the Pandemic's Impact on Financial
Performance in India's FMCG Industry" addresses a crucial gap in the literature by shedding light on the
resilience, adaptability, and recovery trajectory of FMCG companies in India amidst the COVID-19
pandemic. Its insights hold the potential to inform industry practices, guide policy decisions, and contribute

to the academic discourse on crisis management and recovery strategies in the FMCG sector.

4, RESEARCH METHODOLOGY

RESEARCH OBJECTIVES

1. To analyse the financial performance of selected 4 power companies of India.

2. To compare the financial measures of selected 4 power companies of India.

SAMPLE SIZE
In this study, a total of four Fast-Moving Consumer Goods (FMCG) companies from India were analyzed.
These companies were selected based on their prominence and representation within the Indian FMCG

industry. The following FMCG companies were included in the analysis:

1. Bajaj Consumer Care Ltd

2. Dabur India Ltd

3. Godrej Consumer Products Ltd

4. TATA Consumer Products Ltd
These four companies were chosen to provide a diverse representation of the FMCG sector in India,
encompassing different product categories, market positions, and business strategies. The analysis of these
companies' financial performance will contribute to a comprehensive understanding of the overall impact of
the COVID-19 pandemic on the FMCG industry in India.

PERIOD OF THE DATA COVERAGE
The data analyzed in this study spans a total of six years, providing a comprehensive assessment of the impact
of the COVID-19 pandemic on the financial performance of the selected FMCG companies in India. The data

has been divided into two distinct periods to capture the pre-COVID-19 and post-COVID-19 phases:

Pre-COVID-19 Period (2017-18 to 2019-20):

The financial data for the years 2017-18, 2018-19, and 2019-20 has been considered as the pre-COVID-19
period. This period serves as the baseline for understanding the financial performance of the selected FMCG
companies before the pandemic's onset. Analyzing this time frame allows for the identification of any existing

trends, growth patterns, and challenges that existed prior to the pandemic's influence.
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Post-COVID-19 Period (2020-21 to 2022-23):

The financial data for the years 2020-21, 2021-22, and 2022-23 has been designated as the post-COVID-19
period. This period corresponds to the aftermath of the pandemic and includes the immediate response,

recovery efforts, and adaptation strategies undertaken by the selected FMCG companies to navigate the
unprecedented challenges brought about by the pandemic. Analyzing this phase provides insights into the

companies' ability to respond to disruptions, implement changes, and restore financial performance.

S. DATA ANALYSIS
5.1 CURRENT RATIO

CURRENT RATIO

2022- | 2021- 2020-
23 22 21

Bajaj Consumer Care Ltd 6.08 6.61 5.39 4.00 3.11 3.88
Dabur India Ltd 0.85 1.14 1.39 2.26 1.40 1.59

E&dre] Consumer Products 303 | 262 | 155 | 120 | 1.12 | 1.26

TATA Consumer Products Ltd | 2.43 2.56 2.75 3.77 4,96 3.69

Bajaj Consumer Care Ltd:

The current ratio of Bajaj Consumer Care Ltd has shown fluctuations over the analyzed period. In the pre-
COVID-19 period (2017-18 to 2019-20), the company's current ratio ranged from 3.11 to 4.00, indicating that
it had a moderate ability to cover its short-term liabilities with its current assets. However, in the post-COVID-
19 period (2020-21 to 2022-23), the current ratio increased significantly, ranging from 5.39 to 6.61. This
suggests that the company improved its liquidity position, potentially due to prudent financial management

and efficient working capital practices.

Dabur India Ltd:

Dabur India Ltd's current ratio has displayed variation throughout the analyzed years. In the pre-COVID-19
period, the company's current ratio ranged from 1.40 to 2.26, indicating a satisfactory ability to meet short-
term obligations. However, in the post-COVID-19 period, there was a decline in the current ratio, ranging
from 0.85 to 1.39. This decrease suggests that the company may have faced challenges in maintaining its
liquidity position during the pandemic, which could be attributed to shifts in demand patterns or supply chain

disruptions.

Godrej Consumer Products Ltd:

Godrej Consumer Products Ltd exhibited an increasing trend in its current ratio throughout the entire analyzed
period. In the pre-COVID-19 period, the current ratio ranged from 1.12 to 1.26, indicating a conservative
approach to short-term obligations. However, in the post-COVID-19 period, the current ratio further
improved, ranging from 1.55 to 3.03. This suggests that the company effectively managed its liquidity during

the pandemic, potentially benefiting from stable demand for its products.
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TATA Consumer Products Ltd:

TATA Consumer Products Ltd's current ratio has shown fluctuations over the years. In the pre-COVID-19
period, the company's current ratio ranged from 3.69 to 4.96, indicating a strong liquidity position. However,
in the post-COVID-19 period, the current ratio declined slightly, ranging from 2.43 to 2.75. This reduction
might be attributed to changing market dynamics or operational adjustments made in response to the

pandemic.

Comparative Interpretation:

Across the four FMCG companies analyzed, the impact of the COVID-19 pandemic on current ratios varied.
Bajaj Consumer Care Ltd and Godrej Consumer Products Ltd experienced an increase in their current ratios
during the post-COVID-19 period, indicating improved liquidity positions. Dabur India Ltd faced a decline
in its current ratio, suggesting potential liquidity challenges during the pandemic. TATA Consumer Products
Ltd maintained a relatively stable current ratio, with a slight decline in the post-COVID-19 period.

Overall, these variations in current ratios reflect the companies' ability to manage short-term financial
obligations amidst the pandemic. It's evident that different strategies and responses were employed by each
company to navigate the financial implications of the crisis, leading to varying impacts on their liquidity

positions.

t-Test: Paired Two Sample for Means

Post Covid- Pre Covid-

19 19

Mean 3.033333  2.686667
Variance 0.056565  0.011402
Observations 3 3
Pearson Correlation 0.422476
Hypothesized Mean 0

Difference

df 2

t Stat 2.784244

P(T<=t) one-tail 0.05421

t Critical one-tail 2.919986

P(T<=t) two-tail 0.10842

t Critical two-tail 4.302653

HO: There is no significant difference in current ratio during before and after Covid-19 period between
selected 4 FMCG companies of India.
H1: There is significant difference in current ratio during before and after Covid-19 period between

selected 4 FMCG companies of India.
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RESULT

From the above table it can be seen that P value (Two Tail) is 0.10842 which is higher than significance value
0.05 (P value < 0.05) which means,

Null Hypothesis (HO) is accepted and it concludes that there is no significant difference in current ratio during
before and after Covid-19 period between selected 4 FMCG companies of India.

52 NET PROFIT MARGIN (%)

NET PROFIT MARGIN (%)
2022- 2021- 2020-

NAME 2019- | 2018- | 2017-

23 22 21 20 19 18
Bajaj Consumer Care Ltd 1471 | 19.87 | 24.44 | 22.57 | 24.86 | 26.06
Dabur India Ltd 1581 | 1751 | 19.23 | 18.54 | 20.15 | 19.17

Et%drej Consumer Products 19.74 | 21.27 | 1957 | 21.55 | 30.90 | 19.00

TATA Consumer Products Ltd | 11.12 | 11.16 8.65 9.20 11.98 | 16.60

Bajaj Consumer Care Ltd:

Bajaj Consumer Care Ltd's net profit margin (%) has demonstrated a relatively consistent pattern over the
analyzed years. The company's net profit margin ranged from 22.57% to 26.06% in the pre-COVID-19 period
(2017-18 to 2019-20). In the post-COVID-19 period (2020-21 to 2022-23), the net profit margin remained
relatively strong, ranging from 14.71% to 24.44%. This suggests that the company was able to maintain a
reasonable level of profitability even amidst the challenges posed by the pandemic.

Dabur India Ltd:

Dabur India Ltd's net profit margin (%) has displayed a stable trend over the years. In the pre-COVID-19
period, the net profit margin ranged from 18.54% to 20.15%, indicating consistent profitability. During the
post-COVID-19 period, the net profit margin continued to remain steady, ranging from 15.81% to 19.23%.

This suggests that the company was able to sustain its profitability despite the pandemic's impact.

Godrej Consumer Products Ltd:

Godrej Consumer Products Ltd's net profit margin (%) has shown fluctuations, particularly in the pre-COVID-
19 period. In this period, the net profit margin ranged from 19.00% to 30.90%. However, in the post-COVID-
19 period, the net profit margin remained relatively stable, ranging from 19.57% to 21.27%. This indicates
that the company maintained a consistent level of profitability even during the pandemic.

TATA Consumer Products Ltd:

TATA Consumer Products Ltd's net profit margin (%) has exhibited variations over the years. In the pre-
COVID-19 period, the net profit margin ranged from 9.20% to 16.60%, showing fluctuations. In the post-
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COVID-19 period, the net profit margin remained within a narrower range, from 8.65% to 11.16%. This

suggests a more stabilized profitability in the post-pandemic period.

Comparative Interpretation:

Across the four FMCG companies analyzed, the net profit margins have displayed varying levels of
consistency and fluctuations. Bajaj Consumer Care Ltd and Dabur India Ltd maintained relatively stable net
profit margins, suggesting their resilience in maintaining profitability during both pre-COVID-19 and post-
COVID-19 periods. Godrej Consumer Products Ltd managed to sustain its profitability even amidst
fluctuations. TATA Consumer Products Ltd exhibited fluctuations in profitability, which became relatively
stabilized in the post-COVID-19 period.

The variations in net profit margins highlight the companies' capacity to adapt to market dynamics, manage

costs, and continue generating profits in the face of disruptions caused by the COVID-19 pandemic.

t-Test: Paired Two Sample for Means

Post Covid- Pre Covid-

19 19

Mean 16.92333  20.04833
Variance 1.935952  4.034015
Observations 3 3
Pearson Correlation 0.80037
Hypothesized Mean 0

Difference

df 2

t Stat -4.42447

P(T<=t) one-tail 0.023737

t Critical one-tail 2.919986

P(T<=t) two-tail 0.047475

t Critical two-tail 4.302653

HO: There is no significant difference in net profit margin during before and after Covid-19 period between
selected 4 FMCG companies of India.

H1: There is significant difference in net profit margin during before and after Covid-19 period between
selected 4 FMCG companies of India.

RESULT

From the above table it can be seen that P value (Two Tail) is 0.047475 which is less than significance value
0.05 (P value < 0.05) which means,

Null Hypothesis (HO) is rejected and it concludes that there is significant difference in net profit margin during

before and after Covid-19 period between selected 4 FMCG companies of India.
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53 RETURN ON ASSETS (%)

RETURN ON ASSETS (%)

AV VA CE A 2019- | 2018- | 2017-
NAME 23 22 21 20 19 18

Bajaj Consumer Care Ltd 1472 | 18.27 | 2441 | 22.81 | 36.38 | 35.06
Dabur India Ltd 14.68 | 16.67 | 18.41 | 19.18 | 22.66 | 18.44

Et%drel Consumer Products 1433 | 16.65 | 15.90 | 16.99 | 26.33 | 15.00

TATA Consumer Products Ltd | 6.09 6.22 461 4.34 8.21 10.92

Bajaj Consumer Care Ltd:

Bajaj Consumer Care Ltd's return on assets (%) has demonstrated a fluctuating pattern over the analyzed
years. In the pre-COVID-19 period (2017-18 to 2019-20), the return on assets ranged from 22.81% to 36.38%,
indicating substantial profitability relative to its assets. In the post-COVID-19 period (2020-21 to 2022-23),
the return on assets remained relatively strong, ranging from 14.72% to 24.41%. This suggests that the

company's ability to generate profits from its assets remained robust during and after the pandemic.

Dabur India Ltd:

Dabur India Ltd's return on assets (%) has displayed consistent trends over the years. In the pre-COVID-19
period, the return on assets ranged from 18.44% to 22.66%, indicating healthy profitability in relation to its
assets. Throughout the post-COVID-19 period, the return on assets remained relatively stable, ranging from
14.68% to 18.41%. This suggests the company's ability to maintain effective asset utilization for generating

profits.

Godrej Consumer Products Ltd:

Godrej Consumer Products Ltd's return on assets (%) has shown moderate fluctuations, particularly in the
pre-COVID-19 period. In this period, the return on assets ranged from 15.09% to 26.33%. In the post-COVID-
19 period, the return on assets remained relatively stable, ranging from 14.33% to 16.65%. This indicates that
the company continued to utilize its assets effectively to generate profits during and after the pandemic.

TATA Consumer Products Ltd:

TATA Consumer Products Ltd's return on assets (%) has displayed variations over the years. In the pre-
COVID-19 period, the return on assets ranged from 4.34% to 10.92%. In the post-COVID-19 period, the
return on assets ranged from 4.61% to 6.22%. Despite fluctuations, the company's ability to generate profits

from its assets remained relatively consistent.
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Comparative Interpretation:

The return on assets (%) for the four FMCG companies provides insights into their efficiency in generating
profits from their asset base. Bajaj Consumer Care Ltd and Dabur India Ltd maintained strong and stable
returns on assets throughout the periods, indicating their effective asset utilization strategies. Godrej
Consumer Products Ltd managed to sustain profitability from assets, with a relatively consistent pattern.
TATA Consumer Products Ltd exhibited variations in returns but maintained a reasonable level of

profitability from its assets.

Overall, the analysis of return on assets helps understand how efficiently these companies managed their

assets to generate profits amidst the challenges posed by the COVID-19 pandemic.

t-Test: Paired Two Sample for Means

Post Covid- Pre Covid-

19 19

Mean 14.24667  19.70083
Variance 2.883652  14.33071
Observations 3 3
Pearson Correlation 0.620352
Hypothesized Mean 0

Difference

df 2

t Stat -3.10804

P(T<=t) one-tail 0.044898

t Critical one-tail 2.919986

P(T<=t) two-tail 0.089796

t Critical two-tail 4.302653

HO: There is no significant difference in return on asset during before and after Covid-19 period between
selected 4 FMCG companies of India.

H1: There is significant difference in return on asset during before and after Covid-19 period between

selected 4 FMCG companies of India.

RESULT
From the above table it can be seen that P value (Two Tail) is 0.0897 which is higher than significance value
0.05 (P value < 0.05) which means,

Null Hypothesis (HO) is accepted and it concludes that there is no significant difference in return on asset

during before and after Covid-19 period between selected 4 FMCG companies of India.
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6. CONCLUSION

The analysis of three key financial ratios, namely the current ratio, net profit margin, and return on assets, for

the selected four FMCG companies in India provides valuable insights into their financial performance during
both the pre-COVID-19 and post-COVID-19 periods.

Current Ratio:

The examination of the current ratio indicates that there is no significant difference in the liquidity positions
of the selected FMCG companies between the pre-COVID-19 and post-COVID-19 periods. Bajaj Consumer
Care Ltd, Dabur India Ltd, Godrej Consumer Products Ltd, and TATA Consumer Products Ltd generally
maintained their liquidity positions, with some variations but no significant disparities between the two
periods. This suggests that these companies effectively managed their short-term obligations during and after

the pandemic.

Net Profit Margin:

Contrary to the current ratio, the analysis of net profit margins reveals a significant difference during the pre-
COVID-19 and post-COVID-19 periods among the selected FMCG companies. While all companies managed
to sustain profitability, there were variations in their net profit margins. Bajaj Consumer Care Ltd, Dabur India
Ltd, and Godrej Consumer Products Ltd maintained relatively stable net profit margins, reflecting their
resilience in profitability during and after the pandemic. TATA Consumer Products Ltd exhibited a slight
decline in net profit margins during the post-COVID-19 period. These differences suggest varying impacts

and responses to the challenges brought about by the pandemic.

Return on Assets:

The analysis of return on assets indicates that there is no significant difference in the efficiency of asset
utilization between the pre-COVID-19 and post-COVID-19 periods among the selected FMCG companies.
Bajaj Consumer Care Ltd, Dabur India Ltd, Godrej Consumer Products Ltd, and TATA Consumer Products
Ltd generally maintained their ability to generate profits from their asset base, with fluctuations but no
significant variations. This suggests that these companies continued to utilize their assets effectively during

and after the pandemic.

In conclusion, the financial performance of the selected FMCG companies in India reflects their ability to
navigate the challenges presented by the COVID-19 pandemic. While there were significant differences in
net profit margins, indicating varying degrees of impact and adaptation, the current ratio and return on assets
remained relatively consistent, signifying their capacity to manage liquidity and asset utilization effectively.
These findings underscore the importance of financial resilience and adaptability in the face of unforeseen
disruptions, such as the COVID-19 pandemic, within the FMCG industry.
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HITGTRAT T eRTee 3R o

FettelT T3

AT GrRET
T 91X ;-

ATETRAAr 3t Tt & F e, eara, Sieirar 3nfe o¥ e ve O Raremr S

o TeFeral, HHE! AT THGTN & &rd Ueh JallaIg & TR IR 3 I Gget Hireil & | Tehe] 3 Hcl
fResTaT St ST TFATA Sot & Tl AULTHTH 3cesT BT & d« THT GRIEATaal & 5o gidar &
forest cafed foell 3o et & TaTatr 39T dehcied T el ofaTdl &, TeT Gl Aehal gl
gl

FE]: TS RAshdl Heh1oT ARy 1 9= &1 SR aRdeT & aesierR@isdr s
TSI & 3 & IRUTA & | T 3R & sfera 9X Tfe srel af averfes Fehofarar o=
§H IRETST & ATHARIS ¥ 3G BIT [a@Ts ST &1 38+ 16 e eamdst # g9l 13 A<igd
§7§l 1857 &I FHITd & &G ‘BT STell AH Wﬁ?ﬂﬁ?a@rﬁﬁﬁﬁﬁmﬂﬁﬁﬁ,ﬁmw
I 1Y Qe 8 ATETH | 1 915 | dsia 1905 T SalTel fa#HTaTsT, 1906 =i 3 FEeld oliaT FATT,
1909 T AT fHer Gur/ s arde siftfers forest giters a9t & v g Ratae dsa &
STcT &Y Uehdl WIS hiel Sl YATH [T 3171 1932 H ‘F3geTel TS’ 1 IO [aeT Foara
T HSe 8¢ 1 15| 38 d1g 1940 T G TR, Urisheclled T 9T R 3T 7 1947
AR TAHTSTeT, TE W AITCI A Ustelifcl I 61 IO AT| T 9GS I Tg HH Tl o161
Tl A SIS & 1 8 IS deh XA FATS A Ud Tskleiid & 39R0ud &1 @ @O
<31(1984), FRHANT 4TSl 1 Tevshreret (1989), 81T AESIE fdaTg (1992),ISRIeT &2T (2002) IMERT
5, AT &3t (2013) 30T anufeies warer @ Tstenfcr & suterer aiverRis Hraem T & &
gl

TAHATT FHY 7 AGIAHT & HET HRUIT $ a1 X dr 3847 Ifed Ta Rt sesar
& a9 FHeAT S HALIRT URIETOT HY FAT, IO FHST HT FHALARNST HSAT @GR
EIAshdT Sl dorar, FAIYRT,Aeay ar 3madr $54T T ager i Hraet S 36iE AR,
AT dcal S IWT ST AT g

TYET R $TAAT o Sh5d T &l Ul @ TRATT o el IYATH Jec 3U-aTd ‘FoT-84
A I AT | 39 39T T AT el ‘aele 3R &2 (19583, facera wriTerd, sa@e13), ‘&
T HITST'(1960),F A9 &1 TUH 9T 1947 H HRA T HISTET & AT HY HIHT ¢ar i
YeSHIH & H el 915 & | feifeer iufeafRendr, saeht ‘Ge sl 3K TeT s s sitfer aqar Aiees
<lIaT & '2Y TSg T FAeuia § fAereT el R TATST H Fad: Alsle TG I oe= #rdem
Td TG T ol daa & THT 330 6 O $1Ra o &Y Sarem & e 3or 3 adener $r
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HATAF il TRT HR thel IS | 7 T fehcteT HieT ST ©TE 3R 3T I o7 ST FevcteT Tawanfora g
aT| fa=mer Frsw R T HT auT 39T & SUH HET H WS T ¢ |faees & g5
=T H et areY $fTSUT TFAITeT Ue ST HeaEAT T Tl & 39T TR ¥ Faeler Ua fafaer
ST &7 UTIF FeAF U FalcHAS [T I AT &1 5T 39T F Tgol HART H AeRk &
HICITATeY <A arelt o IRERT & ATCAH A Sed-HHATT & SiicT 1 =70 g3 8, T2 & &er & fAsirster
TG 3TY 3c9eoT 70T Fiver¥es &3t 311fe o of aoter fomar aram § 1 5T arer 8Y RRon Ty &1 vk
SRI BISHT GHY S F ToTGeT T SHGEAT T ATfAS =707 oY fFam 712w Bl

30T & qEY ©S ‘3 T AT F T Wit F &g & gurdk A 3o F e 3T e
ferator o gefarshifaat aik st i yerfardier ud afceme syffer o zurd R gan 1 sv=ara
& U STaed T AR Fg F ACTH ¥ HSC Tofoilicl T TRH0T ART ST ShifpRT Aelell 8 e,
eI & 7§ T Tforarell T T JU- HIG S Td TATT T oITHT H IS IHehT [Asaell &1 gag
ﬁ?wsﬂmﬁgaﬂ%l T HT IC FAMIdTel TUTAHAT & HTTOT & HER Tofel @l T 90T
3ETEN0T 30 39T 7 Bwrs &ar §1 &  quae & fov Sedr & e sASRar ud
ST Tt 2T 37eT # 1A o &S AT Ha & Yolld §IR SA1e1 o SIS, Felol STl WHEIT T <=0T lcl
g“':fs'ﬂsquﬁé?qu STered AT Sgd & — et 319 oY f9eara ier Stetar [Raiia el & Seidm Fer
e ofr 6T el &er 1SS Aarsit 3R ARG F AE F 7Y & U FY AT F gy A {1
1.(3131-89)

SH Y 3UsATH & GEX AT H &2 & fATor 7 gletarel Tehl,a1cm3it i srsear, swifasirer
AT & Heawra, Ty forcHr & ¢3St 7 68 #LIH 991 AR 38 Fas ads(g Sidr 1 Avias
Tasra & ArTeFd &1 Hichfieh FIA0T Tawd Heleh 9X fohaT 91T & | THERRN TS &1 hYel § Toh—"9st
9T & Toh ol@eh o ccahlellel a3l HR aRRFUTAT & AFaR aur Aad T 3ead i &l IgaIc
mgﬁa?ﬁ'ﬂﬁﬁ'(ﬁr\wﬂdgd HeX AHSTEY TohaT §-38# TRCTel i g5 IRl & 5t 59
T FT ggaTe & F a2 gt o 315 © 3R FAT AT g o | € 1" 2.(RY 3w, v
FTATA,IER A4) 30 TR NG Ted Fed & — 09 al T8 & & o U Aveaniis
FHfer AT 7 g fastete & g 3K 3We a1g & R AT @ THSAT T FerordT SEATdoT
& —1"3.(3ueamw 3k adea Y gar, g arEa)

Ig 3UATH ad: fafdiest €37 Ud J9il # o Jga Seldalg & 3cUTA-Yelel &l FIaEamor
w%,ﬁwﬁamﬁmaaaﬁaﬁwﬁgvﬁmwﬁ%mﬂmﬁaﬁﬁ%mﬁm
gloiarel fTAEcaRIT $iTa YT faHTST & ST &2 HYaT ATHA & IS & [olT HGedeh HYIT UG
AT A oY el et el OF oA €IS W §U ARAITS & 38 I9eI1H Hl Fell-5A1 AT & |
et ereg :- WEIETAAT, AT, fdeaw, Tar, e, &, s, e, R e

TgoleT, [aseaer|
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T AT :-

Uil &Iel § 81 Aleld FHTS a9 TAHTST & cllel- &l U il 3147 & | 8 F91 [ATeTt & N>
3EERT A UH, FE LT, A SUIT, HIJed -1, AR, GE-§ @ HR AT o FHY THTH A Hla
T HTTAT AT ATHTTOT alfdcd U 1 T 3Tad JeaRT O1, 58 AT Ta8d §9 § i
Teh AT Ge AR Isoiadt TG A GISd 81 G | fohe] geiTegaer st & -[errsier 1 s & vah
AT &9 SoAT ST fddia $, Auerd 3R fElan &, 58 @wer@edr & d# § Ser S gl
fafrest sferat, ust 3R qeit & fAreerarer A sia w7 3r9eh R 7 @A g e da 3
grel & - aierRsdT | 3T AE & 3 el HehroT RameRT 1 e Fe & fore g @ aitor
AT AT & WIS AHAT T TG g1 WIS Aehcll I Fhiad & Rt off Fars g a2 & v
JfdrRmaET £

BT ar Ueh Car 33y § fSaw o 3R 51 At & gifer g &1 §ufa &1 faead,
TR ATcTSaTeil T FeITe, 0T FIHER HTTe;, HTCTAhcll & &9 & | $Hb HROT gl HeTd-HleTd
T TFATTITY & SATAT &1 $HDb TRONHA FIET &1 §H WATRATAT FHIST AT T AR T
IR &7 JATAT § | §T ST 39 &Y ER A e, g1 ST ¢ | SUH 2T T TehdT THEET H AT ST 8
AR, TG, a1, 19T, T, HEET S ATAT Hed! T WIS Aehdr A Hlg TATA g1 & | AT
gH foIT Aeagle &1 gAY Hehiof AT &1 38 T FY Sietetl &

HRA Ueh YHTATIET TS ATAT ST & | 38 faffiest aTacie 5id fig, AT, R, 3ars,
Stet, dtety auT I IH1TE W 81 31 Ui TSl 7 g & &1 HIGH AdHE T & S 3oTehr
HTIHT THUBC HT HRUT g R TE HTIHT THIEC od ATAT & 31 §¢ STl & al TidGI AT l
fostar 3R Foeg § THA AT &1 WRAR F JAT, Wiferkdled T ARTIA FeAsfA-arasT
AfESTe; faare 3R 319 Tdshare 3nfe, $HIs 9 &1 386 HROT 8N HR T TaH S51 GHT T RIFHR
g3 1947 # ST R T [A3TSTT G R R EAT T ST gl SHH AIET AT 8 F JE U
fA#T# §eaTT §5 IR IATAAAT AT 19T e GHT, A feq-A e a2r v Ty & forw smg-smg
THRT oY AT U @Y F G & O &1 AT IS T G o M AP et F o
Aiverfshar & €T & 3 A HR Y €A AT T WA DA, 3] ofg [gTaAet 31 AT &
fararster < Y@ Wier &Y | AerfRedr & HROT §U FAHTTT Y JET Y JRrATel & 30T FaT-
T HAFRESE |

AT T STTFAcd I T I8T ¢ | T Higreled H HT TRMAT o FHIfAdRT Fadaar
JATAT oh & H 1 R & | 3eAh ATfecd H 3Tl Tg ®I G@T ST HehelT ¢ | TRATTS 3T S TacTaled
Siae 7 S Jod AR SAER & 39 &€ Hifged # 87| HRT Shaet & 3neeiandy faant 3R
SHAERT # Sit 316 1 R WS g% A 3¢ FRToY 3 ARrTel ¥ It ofad bl g2itsr Sa feram| Shat
T IS AT &7 370 BRI A 99 o Fhl| TUAYUTH ol iRl d [dalel dheld of 62l o [daTeTeT
1 FVET A 3cuTd Ua fatad T THE WG T A TAT R ITell | Tg 3TITH ar e H7
forar arar 81 wrue amer &30 & ATt g9 A giotarel WiveriAes &3l a1 A § GEJd AT &
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3R gEY AT F TEAFAT F A6 FOH H FAT & Hada o F A vaefasw, afits g
AT THEITHT I FehTer STl 8 |

HRA FI TadT-AT HOFR &t & v foea & #AfFsa o 3oe A= yfafafe sma oo
&) F gfafafer Risrem & A 9T 3R HEE A3t & WA 3R Ad-drel FT @ AN T AR
&er 1 s HiETH ofer 3R e, AaoAE! AR Rt i ufdeaiear & #ie 91 oes @ ar,ar
gaY AN 38 TeId Jarre 3R dAmid H Far v 3reh wss 387 38 7 gey R[eres R
FOT-ET # EIT &, FHaHT e GER T eIt el § S AU FATST 1 g A G &, A
TROTETEr T ferdt i Gefteh & FET A T 7 YA §3HT ¥1 HIXA & T 8t & I &1 Arevieniash
SIS, FICAR, Feel @ Tl & FATIRT & TR &0 ¥ e &2 3R faaerd: s & fasimerer gaim|

Ig gHITT Y a1 § R IR @ & AR TSI FO 39 9 H AR g5 & 3w
AFveTIAs dod ff 3 el 7| TEAAAT F TE § ohT TSl doh A9eT A S1eT3 f[Aarereielr
AT @ &, 9RA-31H el AIeIAeh SIS & HROT T I {ote @it T&T 81 SAT & HROT
TTeifcieh AcTaRoT 3 SgT gt 81T W67 81 39 39-ard & 9T g 3R 0 39 Fpiaa T &
Sfiet arer a7 g | TR & STaed U HuTeeh & IveTdeh giseehlvT & AR fRg-HEelATeT sl GER
ASTAAT ANl 7 a8 397 faRIYy X & | Al @ AR St a8 fig A Eedd teg & forw fakar
U AT IE T &1 foh] e & T H 3Tl TR T ATl (el oh Goleel H HHHT e o SURT T Toied
ST 3 3T=AT AZATHIETIT T G FA AT g1 AT SFA-N1deT SeTeh! dferder O¥ g ST
& Tg AT AT FT G e & TIU VAT ST T HSHIA @ IR aarenge hr BAfy 7 ofer
# 31T g UfeATe AR AT faeay i $Taer & 9% 38T &1 SHTAT THT AT goehat
& IFYITT HEH Ug ol IR T 911 &9 7 gl Walar g | s ot 3 foraer @rer 33k e
§CI BT ¢ g 39 A IrATdehdT &1 ATH 31 &1 SAed! do7dT ¢ | Hiemarey & el & Sle=T#T
&1 §cdT Ueh VAT T 3CTeX0T &1 3T §cAT ST ST gl diesh ST Sl gl SHHT HROT
AITETRASHAT § STl HATAT T § S HelsT &l HoJsd o Aefat 38 fig Faerer, faw anfg
& @Al A a1e St B I5meEAoT, e, Rian gt 3nfe 7 ferera 7 o &1 fafeer @R S argdr O
38 Beled FX 5| THR T UTdT VTSI &a11 A ©Y &7 w1 < @ A | e - Ao e
forert fafeer e & oy 7 So@ feer @ & aa qfod 3rder 3neslt Fieead dagig i gan
FC1 & foIw ST § | a7 dgT STt antdT 2 9get iR 8 fRIeelrar §- A8t o AR &7 gisr-ar
ARY AR g8 3R A R & JehRT alst ART |rer Bg3i i 1"4(3{eT-09)

gAR AT-Rarar fr [fFeaar & off 5o <ot & ey =1 1o ) [_fdes Ia-Ras &
FROT &1 6 Ueh gF & AL HHfeS &9 8 Tha giaht Gl IT1 3T 71 Al Fhl ¢ | 3oTeh HROT 1
&H JUH-GUh 1 ST 8, ¢ ST ¢ | $H ITITH T HHG AT 917 o1 YTa-Narer & fasa &
&gl 8- “Ig ore-ore {fA- Rarer 3R favard g& &t &1 fhd gvR gue fhe § = 30¢ fsd
ST €1 SR T 8T 8 olfeh RER [Seiat fH-Ser 31 &Y 3707 § 3 & $o Rarsr @ St
3R o dea T SmeaN|” 5. ({3T-9w)
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# AOETTAH EIM A IATAIAT HT 1 AT GHT| $Hb PROT F SAled el cATFcTT i et
IS | HEET AT W S6X g1 31T | ST &1 g1 (€31 & a1y 0@ qrerfaes cgagr fomar smar fadhr
Foua off Tore @3 & &l 71 & a7 arrfaenelr St e WAT deh o[eyTe, IeFaaTd T aram | SHehT
HIfAS T FA §U G Fed o 99 & SHA FHAATA o 19 7 Rt 1 0 e foram g
feh AT & FYS T 3AR o T ,9g-a AT R I FHIST-ETCAT AT gled & HROT TST-3 ATl eflod
& oI o) & a1gT g fe¥ehor Teh! A $El-carelt 71X a1t | S §gall o T ofoofl A $HU A He, 9
WO & e1" 6.(3{ST-9H) TE HTAT hdol Ueh TUTA 1 6T 3T AR HRA T JgT &2 AT | Irorer
oY fearelt HITqR & 3ot CaMT T AT HI T AfAIET T 2ALTE 81 10| 'SST &' A 37 FHY
&1 JrgEar &1 T @i I g MRTEHT SiaTst W) U g oed A Aforeee AT F gaTard §
Rt 399 3l To & 8 | T ST T § HFER TR 39 AU T 9879Td X @ & |
ATSIELE o oI5 &1 ol dgl el & fgar i 3R Td &1 3r9a Jrde AgTerdl & ek & figt
&I geTel & fohars sar fqu| A & do & FoAeax [Bsdhdret 3T orar & 38 #ET #
HHTATAT T GohTet o A | S ST 1T FHTA 7T 3AIR FFY H foieholet & 3ORTEr H el Tellaht
AR T 1T 7.(BT-8) H e T&Th g1 HaTeh ool Aisd oI I g1 AT

el & TEXCR ETH &1 9 A| I STeReEdl e_T # GH ofedre #Far g Ar| &t &r |
Wa@@%ﬁlmmmsﬂwwqu@méaﬁ%aﬁmmmﬁqmdmw
T &1 TS | AR TATCHR T HATA N Wl Woll a7 | 1, FARY, by, anetach F41 & |/ aR-
WW—WWﬁﬁWWWI%W#E@-ﬁW?%ﬁWMW
m@-ﬁmmmﬁﬁlm-mﬁﬂmﬁﬁm%mqﬁ Sl ol aiTell § e [aar I,
I Y A thep feram I | fFEET 82T & So[@ ehTel 31T | TSR HHET o ek ofdlle I 915
39 derar fear|

AT &31 FTST & e shT HJSAT T el SH HIAT 7€ H od o 19 SHI S Hgorsl
T H TAP AT TG Sl oaTd b ATeTH el U oT6T qahclT| AT o ‘T[T T’ 39T H &1
& W Povcw & AT 1 A1 AT FFar 81 3 owa §—'5o g, AaemT asfEat & #am atd
oAToTH ieTdTell Ueh STdlel Igeh! &l TeaT & Wideh WsT fehd AT| STsehl & SRR O IS husT a1
UT| HIST AT I ITST X e@Tel & AT 3T Tl & FHA & NS geod J 3H S 38 T
37T ot 3HIT T&am ar| wrgeht & gt A ot doreh H{E JeY R A g7y I Wi ger feam| wsh
& FI H HTOM & P R F H197 Be¥ §THAR P A TgT IR AR F1oAer A 815 & e
e W Fo HR o asforar Ag arel & g geell W BT gare 38 | a7 93 off echh )
93 1" 8.(ET-0Y) TE $ wIsfehal AT ETIT i AgaAT gt HIA I TRl T HIam §31 Fg
HT B | Teh 98T & 3H IR[CAT # 379eiT IRAT b1 T&eiat foharm af g@r qa7 i dres W@, areifaehar
S 815 7 &Y 98T HU -3 a37 FAGY T 3 o9 AT| 3 TSR ATEIAHAT ATsaaT F1 v
&G deh diel Y Sl &, 38 S8 3U=ATH & TISC & ¥ W 71 Tehll &
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samaaﬁswa?ﬁﬁm-marsﬁmﬂmagmmwmmsﬁm%-
"HTS AT TRt e Y AET 6T | FeT 3 SAAT HHAAT el § | FHAT bl HShl T SigT @t el
gr oy g1

9.(3(T-H) 'TIS T’ o JUH 4T & I H 3HAUTE deail § N 3B & HU«A A R Rgedre
| & T el g& §- " Il 37 TeteT TISHT O G20 Y ST TgT AT| At & &2, et a5 e
71 7T & | o7 o [Sieg Uah 11T AT, Tod0 & aoal of et 964 3 Sfed & 38 ar X &ar'| 10.(
¥o1-9)

38 YR € HR TSTeA1 el o HROT &2 o 2 gohs BT 91| eTfaeh &feam 3R A Teteiifel
o UHT F9 FereT foha foh Ig QlAt HATST & WU dcd o e [dearerel 39ehor gy gu|

FEAAAT F TAG [T &7 THT Getreh, AcH, YOI, AT e, FHGIR 1T & arg o
I 31T TS 3 SraTa ol T e theld! oI J6T & AR TR FHATS Fl a9l & [T dcdR | 31T 87
T T e T TF TGl TET & FHIX &2 & T arer T Ttetiiet 3 31aT 37 S & TR ot
&1 FEIRIEaT T R Yy TAT IX T RidaT Fa &1 3 Taref I A8 Fisrgriiehar 7 |
HET & Tohdl 8| ST dh §H HUAT AATAhAT 3 IR ] d3l dd deh ‘AT dRT &
S[S-TT HT & FIAT W T ST, FHelr-8fr Ty 77 eATATIeT 9 T TATI=A1 367 g1 arah 3R
AYCTTATHAT T SATATHEN SHT G 8 TATCIdT @I | IS AET AT H T8y, T 7, aafaTdes
HIRT T TUTYAT el & ol AT H AT Hod! i Refr e e geft aur anverRs
&att T Aehet g AfgcTaes feRmm fAdr ST 3= gram @y g iord aof & Ay gfRveqor, s a
AL TSATRET T IS, FTRER AT, TNedTged, FHIA, HAG FHlefed, SRISHRT Sedelel Sid UR
HTERTS & | T80 8 & Ioodel ATTSY & S & AT T ATTadl &l HIIH & Hehall ¢ |
st
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