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Editor’s Column

The blast of knowledge at the universal hut due to scientific dynamics has without
doubt redefined the very concept of new Era. The main set-up of education especially higher
education-has become a subject of study and scrutiny for the scholars and practitioners who
have a hunger desire to face change and challenges. It is because we, the creature beings, are

brilliant with the faculty of option and a liberated will.

Unlike other type, we are not planned. We can make choices and use our free will to
act and get our objectives. Inequities in learning opportunities, quality of educational military
and level of learning success persist by gender, rural/town locality, ethnic backdrop, and

socioeconomic status.

The quality of education and the aptitude to define and monitor this quality is absent
in most upward countries. The means and span of education continue to be fine and curbed to
past models of delivery, and the use of other channels continues to be informal and
subsidiary. The increase in quantitative and qualitative demand for education is not in step by

an raise in funds.

At this point in time, it is safe to situation that the split of views on the risk of change
is marvelous. We, the publishers of Research Genius E Journal, are very much eager to view
some aspect of these changes through academic article contributed by impressive scholar and
social group. The nearby issue contains papers with decisive coming and scrutiny as well as
orderly argument and reflection on various theme of language, prose, information technology,
commerce and so on. We trust this will positively be helpful for the community who desire

transform.

Chief-Editor

Dr. Rajeshkumar A. Shrimali
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Gender Difference in Occupational Stress Experience among
Professionals and Non Professionals

Ph.D Scholar ;- Naitik J. Patel Ph.D Guide ;- Dr.Nirav Gajjar

Shree Swaminarayan University, Gandhinagar

ABSTRACT

The present study is undertaken with an objective of understanding gender difference, if any,
in the occupational stress of professionals and non-professionals. The sample consisted of 300
professionals (Doctors, Lawyers and Teachers) and 100 non-professionals. The Occupational Stress
Index (OSI) developed by A. K. Shrivastav and A. P. Singh was used. They were personally met by
the Investigator and the test materials were distributed and collected. The results revealed that women
professionals experience significantly higher occupational stress than men due to under participation.
In rest of the dimensions of OSI men and women professionals do not differ significantly. Further,
among non-professionals again women showed significantly higher stress than men due to under
participation and Low Status. However, it is also observed that non-professional women tend to show

higher Role Ambiguity and overall occupational stress.

INTRODUCTION

It is only in the later part of the last century, women in India, have come out from their house
and started working in different occupational fields. Although, women have proved best of their
abilities in various fields of work on par with men, they still continue to hold their household
responsibilities also. In spite of their hard work, women have been given second importance in their
fields of work. Thus the kind of stress experience certainly varies from men to women depending
upon the role played by them and the way they are treated, encouraged and valued in their work
related aspects. A brief review of earlier studies conducted in this regard reveals as follows:

Sen (1981) concluded from his study that women experience more stress when compared to
men. Gupta (1989) found that women entrepreneurs, especially those who were, later born, married,
staying in nuclear family, with children between 4-10 years of age and those who had migrated,
experienced more role stress. On the other hand some studies reveal that men experience experienced
more stress in the areas of work and society, while women teacher higher stress, for instance, Sahu
and Misra (1997) reported that men teacher experience more family related stress. Al-Shammari et al
(1996) found the male doctors had higher stress than female doctors. Studies by Vijayalaxmi and
Triveni (2000) and Kirkcaldy and Martin (2000)
on bank employees and nurses respectively reveal related no sex effect on occupational stress.

The above reviewed studies clearly indicate the dearth of studies on occupational stress of

men and women belonging to different professions to investigate occupational stress. Hence the
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objective of the present study experience of both men & women working in various field such as
medical legal, teaching, banking etc.
METHOD:

Sample: The study consists of two types of samples namely professionals and non-
professional, the professionals sample includes 100 persons from each of the three field’s i. e.
medical, legal and teaching. The non-professional sample also includes 100 persons working in
government and private offices and banks. The total sample of 300 professionals includes 176 men
and 124 women subjects. The non-professional samples on the other hand, include 50 men and 50
women. The quota sampling method was adapted to select the sample. The persons working in
various hospitals, courts, colleges and University, as well as banks and other offices situated in Hubli,
Dharwad and Belgaum cities constituted the sample. The age range in both the sample is varying from
25 to 60 years with a minimum of 5 years of experience.

Measure: The Occupational Stress Index (OSI), developed by A.K. Srivastav and A.P. Singh
(1984) is used to determine the occupational stress of both the samples. The OSI consist of 46 items
with five answer categories ranging from *Strongly Disagree' to 'Strongly Agree'. These 46 items are
classified into 12 dimensions of occupational stress, such as, Role Overload, Role Ambiguity Role
Conflict, Unreasonable Group / Political Pressure, Responsibility for Persons, Under Participation,
Powerlessness, Poor Peer Relations, Intrinsic Impoverishment, and Low Profitability. Working
Condition and Unprofitability.

The scale has been reported to have 0.935 of split half reliability and Cronbach's alpha

coefficient is equal to 0.90. The reliability coefficient for different dimensions range from 0.45 to
0.84. They also reported the validity coefficient of the scale by correlating with various measures of
job attitudes and behaviors, most of which are found to be significant.
Procedure: The respondent of both the samples were contacted personally at their workplaces, and
responses were collected by administering the OSI on them. In addition to OSI certain other
information such as age, sex, educational qualification etc. were also collected on the bio-data sheet
prepared for this purpose.
DATA PROCESSING AND SCORING

The data thus collected were scrutinized, scored according to the keys. Since this scale
consists of 12 dimensions the Items' scores coming under each dimension are summed up to arrive at
dimensional scores. Finally the composite occupational stress scores is obtained
by adding all the dimensional scores. Further, they are subjected to statistical analysis.
Data Analysis: SPSS package was used to apply ‘t’ test to see the significance test to see the
of difference between the sex among the professionals and non-professionals sample.

RESULTS AND DISCUSSION
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An inspection of mean scores in Table No. 1 shows that the occupational stress experienced
by both male and female professionals in different dimensions is either low or moderate, but not high
in any of the dimensions. The observation of mean difference in the table reveals that male and female
are not differing much in their occupational stress on different dimensions. However, it can also be
observed that male and female professionals differ significantly from each other in the dimension of
Under Participation (t = -2.19; P < 0.05). It means the female professionals have more stress due to
Under Participation in their work place. It may be attributed to the fact of not involving women
professionals considerably in some important processes of the organization such as decision making,
passing resolutions etc. No matter to what extent the change has taken place in our democratic setup,
still discrimination between the sex exist as far as some important affairs of the organizations are
concerned.

Although, in the rest of the dimensions, the difference is not significant between male and
female, one can observe the tendency towards a significant difference between male and female on
the dimension of low status. However men professionals tend to Experience more stress due to low
status than women professionals.

An observation of Table No. 2 reveals that again male and female non- Professionals are
found to experience either low or moderate stress in their occupation, but not in a single dimension,
both of them reported high stress experience. A perusal at mean differences show that male and
female non- professionals are not differing much on all dimensions of occupational stress except
Three i. c. in Under Participation, Low Status as well as overall occupational stress.

Further, the values clearly shows that the male and female non- professionals also differ
significantly from each other in their Occupational Stress caused by Under Participation, and Low
status (t=-2.35; p<0.05, and t= -3.13; P<0.01 respectively). Whereas men and women non-
professionals do not differ whereas men and women non-professionals do not differ significantly in
the rest of the dimensions. These results show that again even in non-professional field also women
are not given enough scope for their participation in the affairs of their offices. Even in today's hi-tech
world also female workers are not getting due significance and respect for themselves and for their
work, by their higher authorities and thus resulted in the feeling of Low Status.

However, it can also be observed from Table No. 2 that male and female non-professionals
tend to differ from each other in their Role Ambiguity and in overall occupational stress (t=1.84 and
t=1.70 respectively, which is very close to the table value). Thus it is evident that again women non-
professionals tend to experience higher occupational stress in role ambiguity as well as overall
occupational stress experience.

The above facts thus analyzed lead to the following conclusion
1. Women professionals experience significantly higher Occupational Stress caused by Under

Participation, when compared to men professionals. But they do not differ significantly from cash
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other in rest of the dimensions as well as in overall occupational stress experience.
2. Women non-professionals experience significantly higher occupational stress due to Under
Participation and Low Status when compared to non- professional men. But they too do not differ
significantly from each other in rest of the dimensions as well as in overall occupational stress.

The findings of the study suggest to provide women with more scope tor their participation in
important affairs of the organizations as well as to care for their self-respect in both professional and
non-professional fields of work in order to reduce their occupational stress.

REFERENCES :-
1. Shammari, Sulaiman A; Khoja, awfik A, and Al-Subaie, Abdullha S. Job satisfaction

and occupational stress among primary Health Care Center Doctors, International
Journal of Mental Health, 1996 (win), Vol. 24(4), 85-5.
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Table-1: Showing the Occupational Stress Score of Male and Female Profession
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S1 Dimension sex N Mean SD SEM Mean SEM t-
No difference | differen | Value
ce

1 Role Overload M 176 18.21 4.05 0.306 0.65 0.45 1.46
F 124 17.55 3.46 0.311

2 Role Ambiguity M 176 | 9.60 2.38 0.179 0.04 0.29 -0.12
F 124 | 9.64 2.61 0.235

3 Role Conflict M 176 13.10 2.49 0.188 -0.40 0.30 -1.30
F 124 13.50 2.76 0.248

4 Unreasonale Group/ | M 176 11.31 2.74 0.207 0.31 0.33 0.96

Political Pressure

F 124 11.00 2.93 0.264

5 Responsibility for Person | M 176 11.08 2.21 0.166 0.04 0.25 -0.17
F 124 11.12 1.98 0.178

6 Underparticipation M 176 10.28 2.84 0.214 0.74 0.34 -2.19
F 124 11.02 2.94 0.264

7 Powerlessness M 176 | 7.39 0.156 | 0.156 0.22 0.24 -0.90
F 124 | 7.61 0.177 |0.177

8 Poor Peer Relation M 176 | 9.52 0.172 ] 0.172 0.39 0.28 1.37
F 124 | 9.13 0.234 |0.234

9 Intrinsic Impoverishment | M 176 9.59 0.184 | 0.183 0.18 0.29 0.62
F 124 | 9.41 0.224 |0.224

10 | Low Status M 176 | 7.07 0.147 | 0.147 0.32 0.21 1.51
F 124 | 6.75 0.149 | 0.149

11 Strenuous Working | M 176 10.59 0.214 |0.214 0.02 0.33 0.07

Condition

F 124 10.57 0.244 | 0.244

12 | Unprofitability M 176 | 6.09 0.153 | 0.153 0.15 0.23 0.65
F 124 | 594 0.162 | 0.162
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Composite O.S Scores M 176 123.86 17.61 | 1.33 0.60 2.06 0.29

Significant at 0.05 level F 124 123.26 17.48 | 1.57
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sDIRAL, wgadl, Heet, HRley ol dUHEl AEIR A Histddaad Als HollRwol U

dlesolled] ual e AR BD.

wojc-cls Aolct:-
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ORIl ouleie], *oct-031(32] ¥ Aeloll YBAoU OUMSI-OUHoll HAHQ-ollT2A Wlloll
geAoll Ll ol GETal wlelcausd sal M2 Guasdg ey Wdlld A AlsUolld 8.
sleRsl alldl, gatell $aR alestadl oMU, dojRell dlk HIA Al AA eet dUA eslas,
WA B8l yeuldaist 32 enel endl o, s slsdl A AMGUA AASRA
sIRA, AR ol ol ouga sl osadl yallal A yadl, Qd@d ¥R 1R
ol Hliell 3 clant oAl oAl ASA Axcal Hzell ot2fl. AHL @ostoleoll Hadl B,
AU Ololk A Ak Wd » s 8 Aed A Id KA A AsUld AslA
Anaal dqyds s8R A Aol atell, gl ASlell Yaot cadsRMi llury cowlld
ddea 8. AsAolld A Asaatoll ol ysl 8.

(1) <u€l, Heldl, ougsl-esttaouat:-

atel, HeRl, otgenal ol ouzsl HgaRet Hlel R AUA A ASlo
HollRogol 53 8. AERIHL cllddlel, gealel, tetatel, Hietatel, auzsl, el Rl ¥el-
el Ads WU ol HA B, Yo HRadls, Rlu ual swouiel Qdil wicaul B, dlgl,
auzsl A eesdl A B, WRRHL distal?, HRoll, HsMR, sWHl @RAEG, susle, Wsl
el edoun, wiAA, Gk oAl ellalsl, AUy, Wsoall, astell, Adavl

cOR JUHSIHL dA B.

aAlel aUdoslatdl, dl(Glal, %W, WAOR, UG, widoll WSR Bl Aot Uell
WA glRL HollRel 8 8. yiolyloll Aol HelIl WMl adl uu ual el sig B,
WeHl ddalrk GaR 8, Wuiedl olansll Yo s& B. 2idl ou scdl, slamiedll s5 sieq
aAdR sl AUCS] Gl SEHARA WAl olcdld B. Al WAllsll cllell uel ucu A As

ol @QuayA Wl 8. G.c.

“ogll Yl !

WA Welsleil

ellsl Ay cAlRall
JLRSL elLRall

Al wdleredl
QAR €024
£5let cll@aedl
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ual Ve HeRloll”

() o2 cen@au-

ofsRActotl oUMSIHL 3 WAHol WBR cARQle] HollRAol SR olzal A 5\
WO, cidell DSl UR €1R§ alitll WA $RwUR ole %A BGUAA HolRR, [Ru, AdlR,
UHAUR, BoElR (Bl clOR yBaMi cd 8. WML o2 Sl o, d0s olstal ¥
sz ws@alotl otN Rlldl B, WAH sdald & ¥ ool AWMl Yidtyloll A¥Cl ssl
AlARRA oz ASlA 6lRL dUH IRIUHL Y] o, el @l WellA ol ol d3l¥

A 8.

sleMl 2AQ-UR siel 8. As Aot Bl oflwt MRSl ol2. A UQUI AX-
RUAUSIRAHL WA $cll, AR AUCHYU HAcl o2l ASML Wd 52 8, Al
sRogollall ole wal AaUl ot2st V. ul ASl Uil WA gll AlSlej HollRel 52 8. AHell
WAL Hafl, Husial, alslg, dsse, A3, eRUWERl ddlR 8. wHloell Wet YU s3la
AU EIRSL UR UG-Gl WA Hlld 8. €lRSL UR AA 8, el WA 8, 8l Ula 8,
9ol A ojd 52 B, Wad 28 s UR aitllad dsll UR wlns AASlA €1RS U3 B.

xotl FHAML ol2 ASl Gsclloll sEUHE ULl UlclRul ARl

< slolR2AL Wet:-

SIUSIRA olotlctotlz SPIRRARD WA URL HollRyololl sU6L Blal HA . €Sl UR
N ol 8, »AR sPRAU Ul UR 2ol sURC6l WA oldld . A ElSlal scltml
Geoollal AHAHL asta 8. A olidcll cussioll wedl uR sl GsIdel ULl o0
AA 8. wRadl U3 B, eld UR A Wledl Aol RARUE Eid GUR G sn Ysla wA
8. Wdlell Yoo A oug citllad @ 8. val WAl dcdlcla Wdle] Wl A B,
YA clEatsll scl:-

HogRlallEol Al Hulcd I%AAHL Rl HA . ARgHL As s stHollan uyell
As oA HAest M2 (Quand awudl. stoflan Bl HpA cousdl Al A
clotall s colal dlRlldl. elgel aues, (@all Hidlla ciot IR 501 Al wsildell Bl2A

ARRetl Yyt ol swo-olg, 5100 Aol Uol U HeRA olitll, WMl ddadR |y, Hal uR
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Alel Aol Alel UR ULl €lal Yl g oA HA cdusdl R otk A-usl el
Fctl. WP Wl SAl QAW S B.

s yeelojau-
1. ool Als ARglAs QAUA- ARAARRle e
2. As Mcotoll Udl- HRIcRs Hseal

3. AlsalsHA- sof osloll

¥, Als AR decl €9lot U YRUSat- AUl- SLalndd el
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Hloto{l Ag(A'ell ALs ol AR scs Yol [ArdARAl AW uat Yets cldl

aLe: 2 gHI3 geteldl
219 (d HdaAsHIR uzet (Ll sl. [QauEe{l)

OﬁRUﬂ @G{li)l, el A3t Ao, HHELALE (mobile number:9275125313)

Ml Al HRaA AU PARSIEA ARSIl (Becllotl [@AASL dlgsietl $aL3l
SRIRAAML Acusla uopAoa] s1H sl 5cdl BRIAML As ol (1eey), 'sAdl W
dale'(1ee9) U Al HEP 83 dal HIZ UA(R005) Bl Ycdsl waul. Bul $oI3l
SRIRUAAL clotoll cldl B. ul YrelSlotl AeelHl AMSIA 564c2] & AM,"AMall odsla ¥
Aiglds arRAell 8 alcd A 531 ool (UL getcldl,yre:20)Anell WAL Haq AY
Ycls RAAFHIL getaldl (00¢) Hi A $I3L dRIRRL U cufl2llell Alss a6l 2u- cslyl

53 8.

At 118l A etell ugdl Aluell crclloll 2a ocll, BHL A LSl Uoll
Al A, ool cll, (A3 etellotl 2iuQL AML 2usteldl il HalHA Wostoll dAMetl AR YRASIHE AW
AR B, BRIAHL As $a3lHl $a13l dRIRAUL Blciotoll Ysll ual Aaudle] oRIRAU o0l
AatelHl Hl 2wl Q3uel Uiud & AW AdleHl Al allo3 AR il kA (Alu
oI5t Hofl 2% Al diale B.Al aoll Yrels il W13 33 i M3 U™l AR Bl2Aetl 2o QAU
Axell 2ateiteloll WiRAAL, Aol gllau [@Qaetl vaudl,sis aeiial, AUHAANUY] Ul g

Ball RUYE alellel WatiAle{l velae B.

(e clalloll alot WA Audlal Al HIZ AsiAot Aoz BlAaud slAwHl 92Ul
QAN WA wtlcts U BUE cullAotl Al ol [AASL dlgstell $AR1 dRIRUAHL A 8.
clotoll Yot Al $o131 ORIRAUMMUL [Acld &, Al 4l Yost A WAl cloll, AMall
Qe 3aclal a3l oRIRARA € s Aol As sURL UAHA ©. ddfl dal yal ud

AHYA RASFHI getddl ool Alsalcl e AR B AullesA w Ascllclotl

SEPTEMBER-2024 25 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

HR el oltH-61H QL AR B, Al ASs cldlxll RleHied el HA . $o13l
dRIRAUAMEA it AsAUATAML clcdHlot Yot Aeallell e &3 i YAQN coteul
Urs(Aotl UrS1RA U HlcAARA UL S UL 8. W a3 Al 2L & $oZloRI{laul UHLesall

AHURs -uirs(As excllde ool 28 B.

gjetell yaur alcl udcll Bll sl Hiotaost(d ua Y(Roll Gaasaul USA Y™ ¥ udcll 3?2
Slasl A AU AU B, Uc{l Ul URcdlotl 2AQLURIU UY-UvllAl Ua P, cotRAY Wal
5€cll decll of u%et sl Ul se2aA 3cll A §aldl sl xR 52 wal Ascll Wl saudl
sl UeW ol A A HIR AUl wU(AdLot sl dlelatdl eloll A B o2l A o Yeclall Yy

yu - L 3l sl agllal Mot tctell Geulel s sat agll cllell 8.

‘Yol Wal ¥ YAUASSUMHL SLA wa slcll Bl Yeauuoll AR Sosi Avla sycaumi
&2l Yl ottal Wl (e cul 2glAoll sl sdaues 8. dlssal [Astiat wal 2sallcdesil
@staH usl@ A Agi Mctats s3la st Al ddlReti sl yost Hi2 Adaill 3u B, weal

(e Rl §el3] sEUstl A Sl6L Y05 Glol L AssUHL YU (B AU 8.

&St Aol W Alsallell s AR Yldstas saL 8. Bl Ul ual A sOgU % &lell
ASA- A Yldsias alcd scydl Aa sdau 8. gzl getcdlul ewellotl 1daiell 2uad
WA R LA udl Bll getudla And 8, ug Rl stsll siflol suecllata dlil Aa
getcldl optacl W3 8. d Ul wa getcdlotl wnyHl coot wl 8§ ual sisel stoll

ouHcalofl At WA B, M Al Alssal 'Bg 51 Ag so Al dlEs U AR 53 B,

UL YRABIHL otlol Aol allal-sodllloll cllcdl el olldletl Histastld URell GusiRell cldl
2o B. 9131 dRURAURA UL oLl Yol yost 8. ul Uit acdl ' Antoitolsdl €ls3 sRuuoues,
AUl A2 A 5016l sell dal '$R0BL ol Aol olldl- ARl AASSURAHL olldletl Hiotel %A URell

GustRell alldl all dgal wi(e ctrflalloll sitol Yol stgl-Hisclloll U oj el U &.

UAS U gASl Alollatl Gial WA ASIAA A W32l Hdolloll sl B. WA WA gesl dcll

A w1 cll lellell Goratlloll AR tlorll? -Aofl URURAINA 52U B, B SAUHL W clot A YH
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Aotietcl et AsOUAAL & Ames Yu Ul Aol UM clloll dg & A Pclot-11 Yol Ul

],

{A Weltett Qcttell deun 565 A Al Histcllotl ArsRUS ARe{l Aol Hlsteldisll Ml Yol sl
AssAU B dgURd A UYd gg Wclotall Yslloll B3t wUAl AldAsal ololl @ Al 8. a1
AlssAHl st Welloll AR A% elle] A §2 dcdlcl s2A Al A% AU dAHIM
ElsRANaA Welloll g ML-GllU UAML MRl Ysclloll R 52 B URd aAHl As YA As
ElsAA AlRUR U [:usla oltusll dctts Ul i Ao gea URddol A B, B2
geAURclcdlol Wajataldl A% UGL HI-ollUsll deto AWl A SHRal Hiot AUl AMlsl B-A]

$HLol 52 O,

AUl @2 uUa 5QL6ll S0l [ArgR ALAS] Uioll €153 URell 2ol s B, Al AR SISIRAML
s19LsLe{l cllct Aletoflal 2ARMRA Jcll A At UHA A WA UllRAA Goull Acll AHUAE oL A

GuslRe{l suL .

Yedsell URA YsAA Au wl(g cxflxlle] a0l dAls aldl Qo elldl dAlsuldlde sl
BRARRE e Gl AWAA BD. BHL WL AUHl HUAe AlssaRAl A all Als sl
Ual Als Yelot A Aoitl AWl HR A YAl Kl HA B, A 1% Als sURAeL i
AW A ' a sARD ARA ods vidold Wctlell dand 2auat, (e ct{lRAML auae wa
Aol WA YU 3acllal, Aol well saldcll aldl, 2l [@Qst Hizell YgA, axetl sini
YA URcdal wa [@Asl, Wdloll Autotoll YR, $91El dRIRUM G Wdol A, dAHell
s clialle] Yo Relots Al A% AAA Aoit. o131 dRIRU %6131, Al Yo ], (Wl
Ratot32lo] (e Rl 12 Retgl- 2R Acll Aol wEAs HeE wa Wcllal AirglAs QUAA
AR 2t dasell 58 sat sloll WA 3cll A Holl? Aol ugl Hlecdl 2l B. v, HleAl
el WA UAHAA clcl AH AR Blre- Hiod esiHl 13gulcd, $131 dRIRURAAL
UHURs- Airglds Yot Aeeloll uAL- L oLt & wlell afRA AWM geteidl 1Rl Aue]

O3 SRR Sl Fosil Avllad AWE d 5AAA AlssUB Hecayel AUEat B.AUE 5L
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YRANa S Yo olelldl Assau otell Yl aAsell. Ol Ul ol Ydldoul Hisla
AlssARA{l 23l Al A $o13l sRIRURA [Avas s8lsAl, HUBAELARAAL ollH-6LH,
Actsla A wal Auesla ot Al i ojel Y el el Aue ol iU 2B 53| 2

)
deayA:

) A HRA, RAAgHEL geddloRl oRRA AlssuRl (AssUl AaLe) MR AUR.A6

UloAdalet, YU g R00¢.

) e sl Alsllsle, ot Qaudls.
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529 (RecHl A USE 3ol [AsiA widNAl (s W

Vyas Ipsa Rajesh Bhai
PhD Scholar
Department of Economics

Saurashtra University

AlRiaL

529 (Featl ofl uguasloll Haeldl wa [RaMd wasal vaia ool Ydal Beatsl Al
W Uest3 e 8l 5209 (Bl Uest3l gu Gautes A Al “uRee 331 gl av 2022-23
ol detottdl a 2023-24 oll 2ol BaR Hi 20% oll AR UM &, AHY gH JULEet Ul Al
ol At 15% ol dlA U B, Qeslotl guMi Ul A a¥ 24 % oll g4 GAUlEaHl
ARl ot B, B YRalR 52 8 ¥ GleUldsloll ol By A cltdl AuRee 331
Hoccloll el el 8L B, Use 33| vidold 880 gl HsullaAl st &, ® Usl 79 Hldau
Hsoflall ®. Bul gu AuEatoll ald sRaMl AA A A HARBA g Gaules UssI3l

Hsofl Aue Hso HIRgA Elas A 3.84 cllvt cller gu AW d st B,
Hu o€l

529, 331, 331 Galloy, Uesl3l 33, ARee 331, gu-Gaulest, Qedls gt
Uclldell

529 (FecllMl guloll (A0l el HIZ YARABA MOy 8ld wld ud@us 8. g
W55 WA (AW cAcRAUL glRL UYULASIl guloll WNMQLEH el HA. BHL Gule s
H@As 8a & el dof cAcReUa-AAUdel AERs A0 ASlA AucHl wicR] B.
NcleSloll A UYULAotall caca URL Wol % ARl ¥R ([Asl B. Wse] Geulest dl
RUE WURA A B, wUR gus] GaUleat [AAMA @ B wal Wgcllell (s RAAM
YURL LA B. 59U UYUlAol caddad GrAdR Yolld 531 A 8. 590t HiAULZ| Ao
PclottlQL YURAML UYULAo ol [ASIA IRl AlcsHl UAA dAlUULA ARl Heacloll (20

YRAA B. $5cd £U GUlEatoll el WIS 3. 631 5AS B2l dcl WAA B,
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$2u9H[ UGE 3ol As1n

gl 529 [Beatl uesll gu Geutes A (A, ol eUUAL 2009 oll Ml scUHL WA, Bof
GUolt “ UReE 331 « B. Adloll e WUUs ANt 3l acHels UR. guc (A3lsct

So@AR) B AR Yol At wdl 62 B,

g Attoll A3UAML $5 1,500 (@R YlARet g Aso(5W sl ocll ¥ al 2022-23 Ml
45 v (@QeR AsAswL srcMl Alad od. B Uee 336l »sUl yaud eald B. el
2009 M »UR AUl US RUR 700 $3llal Ycuel Al URet Aa Axoudl Hadl edl %
AR s2lloll vl atllad 75,000 $cdl URL cl? Alal HA . oy 2012 £R2Uet oUH
Allle Ut wWAd vetdll 33el NARDL welloe WRLEL Aol 20 o3l 2013 &l wyet
gdof WSol uG sraAUML W], B Wlozoll A3MAHL Es 3RS 16,000 A2 gue]
YRARDL Aol AEaL ofl scll. Bl atA 531 AU Wed ¥, axl 2023-24 Ui 6,00,000 @eR
YAR et sauml 2w 8.

el (QrctrMiell guo] sAsAot 531 wal Agf AU W0l cucRaUl UeE 331 gL Glell
sCUHL wcl B, VUL JRlddialal giof Gauleat ctlldl U ASlAl dyal dy Asoulell
dSloj USel 53 BD. gulof Ao 5ASA0L, W% WA 2l WE RAZ ual VAR cuedl
gtoll oJRlalrll YRl £ GAUESA ARL WA WMQLEH el Hadl YU Geulesle] w(As
U UHUBS R Q1Y Al B.

59U UYAall [Aaum vl wa Wdulallell gu Gauleatoll YlBual el da A%
ARSI AUHA S3lotl usALIA sw9M Jeys gt Asla Holl ¥ Auey WAURRAA YUl
el HAdl R A HIR UREE 3Rloll Al sclHl Ul B, Mot AHAHL 5289 [Bectm
5 619 HsoflRA s B, use 3ol BsUL [Ast gl 59Ul A2UIell sl adll B,
BUL Yuadad HEARN AxouAHl dauA Alal HA B, Boli URRUA HEERAS,
UUASoll, HAU Al A NgAloll 2u(els RAAML olecllal Slal HA &, el o sdau
B 3, “u¥e WML Ad sl « U B.

A2 otall

1. 4R8€ 33loll gu-Gauleatoll M Anadl.
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2. u6¢€ 33 A AsnAd gu-Gautes Hsollplloll wal UeuUEl{l WA Raadl.

3. AR6E 331 gl Gleslell gu-Geutestoll Ml Raedl.
AHA duel

UL AR ULt weA™all qH2A oUl ax 2010 &l 2023 €(Rauet 5% (Beall ussdl gu
Geules A “UWE 33" of sAH gU-GUlEot,dAlggsl YHIA gu-Gaules Hsollall ual

UUAELAl vl daut Qeslotl guo] Geuteot HUBAL ealatauni il B.
stlaa

L AN ot oAUl SERIAHL AHIY 5289 WYeelHl UEE 33o] £uU-GeulEal Aal Aoll 510

Yt dcl Aoule] deetl 13 ol RAAA WMo sUML WA B.
WRdlo] Asos2al

Y AU IRl URSRUWE d3loll Yallsld A dAlgsl YHIA gu-Geules
Hsoflll el el dvaell wads wledl Roaad audl B.dul uee 330 slRL
UsiBld AdAl Yel-El WA, Yacisl, Aoiuse, Ad cdRell Gualal 531 atlel Hilddlef
AsA{520 s3aAscUHl e B. M, Yalls wal olQl MR loll R dust AW dalR

sclHL wlAA B.
R le [@Qama

5249 WCAHL WA UREE 33Loll A3l U RYL AR YUloll guU-Geulgatsil

WisSIloll UG WeU- sRclHL WAA B.

1. 4R8E 33lof 2010-11 &l 2023-24 €M 2lot £U-GulEatoll 1B

sH | ay g U-GeUlEat
1 2010-11 19371820
2 2011-12 37962525
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3 2012-13 50152379
4 2013-14 62567379
5 2014-15 98536491

6 2015-16 96724567
7 2016-17 85091713

8 2017-18 131201634
9 2018-19 121569426
10 2019-20 99341915

11 2020-21 147284218
12 2021-22 151705673
13 2022-23 140134507
14 2023-24 162103383

§c 1403747630

Ald :- AeE 33 (5W9)
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UReE 33lof s gH Geulgot

180 162.1
140.13

160 147281517
131.2

140 121.56
120 98.5396.72 99.34
100 85.09

80 62.56

50.15

©0 37.96

40 1937

20

0

>UR6E 33Loll 23Ul U =R A}eA ¥ 2010-11 £Rallet 19.37 52As (A2 gU GeUlEat
UAA B.

>y 2023-24 ealet Wl ay gu Geuleot 162.10 52As (A2 gH Geulest YA B.

wd e

>y 2010-11 l 2023-24 et gu-Geuleot €2 aA ctlRl-uUalsl Hlal HA B,

2. dy 2022-23 €0alot digst YA ueE 33oll gu-Geutes Usollpll A UeUAUEL(
AL

M dlgsle] ot EU-GAULES AeUUE{l vl
GLEME T

1 AU 114 6159

2 AUR 107 11708

3 CLRAUG 67 5004

4 IR 52 4675

5 ks 231 12909

6 UL 96 6861
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7 UOLS UL 123 7707
8 Hiscll 93 8410
9 Yosil 54 4575
10 ol tlluin 3 150
sc 940 68158

Bld :- AReE 331

W uel

> UR6E 33Ul 940 guU-Geules Uso{lA U 68158 ACUUEL B.

> 529 (Beclloll o dlgsiHl Well ay gu-Gaules sl (231) wal AGUAE(

(12909) vl B.

ol cigstdl AWell el 3 Bacll gu-Geules Hsollall WA 150 AGUUEL AWE

33 A AsslAdA B.

3. d¥ 2023 e:Mallel G2Sloll gu-GeulEatoll HBRA

sY e Aesled gt ((Beui)
1 AN 1,40,600
2 ol 1,53,494
3 et 1,31,645
4 % CALES 1,17,689
5 AoR2 1,39,420
6 AR 1,11,469
7 Uls2oR 1,31,789
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8 ERIAE 1,38,439
9 SR 1,29,870
10 oo L3l 1,11,789
¥ S0l 1,14,810
12 (el 1,30,372
scl 15,51,386

Ald :- AR6E 33l 1410 s wdelet 2022-23
W uel

>AR6€ 33 gl il 2023 €M 2llet 15,51,386 (5.9, Gledlotl gHU-GeUlEol SRcUML Wl
8.

>ad YA gu-Geulestl dul ualsl glal 1A B.

>ARIR UEetl 1 Well Y gu-Geulest (1,11,169) (.ol a3 B.

>N HEotHl Al ay gu-Geulest (1,53,494) (.91, 43 B.

VeALR™”eAL el

> 59 YCAHl WA USE 3ol AU US AR AR Yl gu-GauleaHl €
A Add duURl UAA Hlal HA B.

»>5%  (Fealloll digst YHI gu-Gaules Hsofll ([QAudl slal ML & ¢, cdvud,
AUWRUASIU sl gu-Gaues  Hsoflallell vl aur & AR
ol tllet, viostR, sl Wl HAUGHL Aoll vl el el HA B,

>adl o A UeUAEl{l dvaAHi URL dslad Slal 1A B AUR, ¢fos,Hiscll,Hal dArud
AlGSHL AR AGUAEL URGE 33 A AstuActl B. AR dUlUH, UG A Yosl
AlgsHl UGUAEL(l vl 2] B.

>UR6€ 331 gl ay 2017 &l Gleslell guof GeulEot SAUHT WA B B AUAHL As HIAL
331 ARee 33N gl saldl WA ® ax 2023 eRalet 15 cliw (3.9 gu-Gulgat

gAML AR &d.
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dea YR

‘ 1. Ay 1sell (2015) “529 YeelHl WA UGE 33Loll [AslU gl HEA UAGASL".
2. U6€ 33l allls daAl
3. AReE 33| R

4. https:/ /www.wikipiedia.org
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CURAHL Yo, Ay el HraAH Gelollell (st
S Qs Aet. oullaut

Heeo{lal ultauus, welaust

SLE.cl AU Aos AUlARL SLA% %BHADR

Yclldell

HESS! wal B Wo2RYER (MSEs) A d@ls R wles gls wal UMlat [@Asiua
U@ s2cll HIZ ALBot dAdl¥ Hlodl scllHl Wil §. MSEs Hleleddlell AddH et
Gelolle] 90% &l cty B ol ol A2 A ay AR gl& €2 Wal WEELs Geulest Wa
[Asttatl Wel Gl 1R AUl WA 8. s, 3ld wa Hlslan AeeUSRa decls
gAML At Aol HISlaH W ULEFR Ml SMEs A31F ULl WaHclHl wA B, Wal A
U HlSlaH WSS AU MUl SMBs dIF BNAOWHAML AUA B. SMEse] AAU W 53]
YRAN2AA Y[AUot WA WiARRAI2A JRAURAHL, BH ¥ dcS Ao, Yallefes oM Wal dcS 25
WA RAAML UHIA A AuRA B, Yotleses 2U 3s WARSL (USA) Hi Huu SMBs
2ol Gualol ad 8. YAMAsl Yot Wl USA Ml SMBs W Adl SUsll & Fuloll
gAML vl Al 2olallaR AssH Halel A Sla B. elel WEsiHl, B, Hlslan
Ul HEBS WoRRULBRB HIZ SMME 23l GUAoL A 8. %5l oll Ao [QARARHL A

B85, BUA A HISlAH Ae2YULET HIZ MSME oll GUAL 53 B.

1. ellrcla deel

HRAML ul &%al AHLA A Hesl, A Al HSlaud AoULESR
(MSMEs) d3l¥ wucidl wA 8. MSMEs £2le{l UMl WENOls el H2
Hocelydl oAsl erd B. Beell 3eclls cdldl MSME &3, duol wdBls &otell
Aol At B gfg €2 ollulall 8. il Aotell Yyt LAl A B ¥ A el Yyl
W ay olls3Aef Ul 52 B,

2. Y&H, Ay Aol HAH Gelollell cautvul
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85|, A Aal HlSlaH Ae2Ytesns [@Asid (MSMED) H@E 2K, 2006 AR,

s, A Aol HlslaH AozUeds (MSME) A clollHl cldlsd salHl wicall 8:

1. ([AlHlel Gelo,
2. Aal Gt

1@ Ganol

@AM Gelol A HIAHeAl GAUlest WUl GAUlEAHl AR 8l B, ¥ A
Gellollal Adlg 8l B Boll BeAW 653312 ([Asi Wal [AaMet) WRB AN, 19514(
Y YR sl el B, Al AU Geulgoial U ollH, AL Al
Gualol HER Yea ARl sclloll Ulsaui wtlee Aol HlA3lell Guallal 52 8.
No¥sAURol WozYled llod ol AUl $AAA YISl AsQetl AR
AR ad B.

2.2al Gt
Acll Gelol ¥ AclRA YElol sclUHL Ut sl B Wal Aol AULUAHL

5AACA Y31 AsLQLetl HUR cAlvARA sclHl A B,
oy 3sARoL/ AR Ao UL8 U2 elloe el H2lot3l/Aluul y8l
Astaell Halel YR B.
QAT Gelat (2otd-1)

Gelol Cloe Hi A5LRL W 202t

yeu GeloL U Al 302 sl ay o8l

Ay Gélol U AW 3[2L 527l Ay URG U $As 3Rl Sl
Al

HeqH GEloL W 5As 3MA sl dy URd 10 5As ol auR
algl

Acl A (RUA-?)

GelloL Al JAsLeL

yau Gelol 10 cll ay «1él
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Ay Gelal 10 el ay uRq A sAs 3auell ay «él

HeaA GaloL A 55 3Ratell dy URq U sAsl A

3.The New MSME Definition (2020)

N 202040 %182 $AAC otcll MSME callvll AR, Y3l AslRlell Halel Al 53l
gl wcll B WA 2olalldRe] old HIUES GRRAML e B. 6 NoybsUR0L Aol AU
As2R Aol $5 £ SAAHL ulcll B,

&q,
o HIBSH WoULBR A B, UL 3. 155 Ytllof As1aL B Ual 3. 5 5AUL WA 2olllalR

8.

o AA WoRUIBRHL 3. 10 55 Yellof A51QL B A 3. 50 5AS Yol 2olAaR B.
o Il Aozl 3. 20 5AS Yl As1QL B Wal 3. 100 $Asl M| 2ol R
.

mMsMEs{l Yoi: clo(lgcl 3 caulvUl (SULE 3)

Astel U cllls eolallaaRell el AYsd Hiots

ao((s 2.l Y& Ay HEAH

QAR U Acll

A5 < 3. 1 52AS
A 2olaR < 3. U

LR

Asl@L < 3. 10 52As
U 2olAaR < 3.

yo $31S

A5 < 3. R0 8AS
U 2olACR < 3.

200 %3S

4 MSME={l Yot: ao{lsd s3et caultoil 51RQ o{lQAstl clel Ui i 8.

stall (520 Wl Yelldd Yoidollswl Yo, Welloe wal HAlaA3IHL spAAc
Aslale(l duw 12 AR [3lewtel %32 o8l 8. MSME ol 5110131 utRe s,
Aeaila (Ao, U clrct(ds oo B.

o AS[BatHl uatsl: MSME A5 UR clRalR [A3latatell %32 of dlatell Al
Axatl stlul ay tallet 3lad 531 sl
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o atRle{l WRERldL: 2olallaR wa YIl AslQletlt HUESl 1 wa WRELls

cdUl@s HnY oleld.

o AUl cAcslRell Uestarll: NogydsARol el U AseR ARl AE £

5§30, AL A UHLotcll 39

o [Astd 12 Wetlsot: otcll HATERA UllallR A olloll WA HEAH GelolaA

el YHIRMHL QrcdRel sRall Al 35Ul olcdl £l Ancall HI2 Udlldd

53 0.

5.0 Hl MSME-U (st wa 2wl

1.MSMEll GDP Hi $loll

B8, B vl HlSlaAH Aoz U8 (MSMES) AUlRetl ol clotcloll

HLtAM 61RL USRS Yl Hecay@l ALEL WA 8. MSMEs e dtall
@QlAu AANHL Wcttetl SRetal (AR el 8, @ 2ellal ual dils ool
Ho0A Yol sal 12 [QAu Aot Geulgall ual Acto] Geuledt $? O.

Aood RRERRsU AWBU (CSO), AUissl A sllsH WHA (Aeudtstl uisst

UAUR, aA 2014-15 &l 2018-19 Yl E2sll $& Yeudtlal (GVA) wal

AUsUAet el UR sct &UBs Geulest (GDP) Hi MSME &2loj ALELot ol

WA B:

GDP Hi sl (2ud ¥)

AUl (BHA wiss (5ASHL)
a el g& (%) | s GVA | MSME |y Rclatl
MSME GVAl Mo | GDP Ml
o 0l (%) | Gpe MSME-sll
slol
2014-15 3658196 - 11504279 31.80 12467959 | 29.34
2015-16 4059660 10.97 12574499 32.28 13771874 | 29.48
2016-17 4502129 10.90 13965200 | 32.24 15391669 | 29.25
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2017-18 5086493 12.98 15513122 | 32.79 17098304 | 29.75

2018-19 5741765 12.88 17139962 | 33.50 18971237 | 30.27

@\ d- MSME cllls udclcd 2020-24)
2.Estimated Number of MSMEs in the Country

AR ML MSMEs (A2un AU cts Y3l wisclHi Hecaygl ¢@st elrd 8, wid
531 13| Gelolloll qetottl 0ot YL WA L A, A{leL wal [AstlAsRc (QrettAM
WENES520letl HItuHl, MSMEs ULE(Als widAelal YatsalMl, AU wlds ua
AuRetl AUt [QAdRe YRRl saMl ALELSL AU B, AELA oletl UT&TOT (NSS)
73 HL RGBS, B Aot AU UL U, WS SL A S1RISH WHE HALAHAU 6lRL 2015-16
gMulol saUHL Wl scll, YX A, 633.88 AW (Aol-5 MSMEs &2lell (AlAu (s
Yg@IML ASIAAL &cll. (196.65 AW GeUlEst AAMI, 0.03 AW ollol-3(Ral sAGZRIE
oo132lot W 2lod M2t 1 HE, 230.35 GULLL AURHL, el 206.85 LM Aol AUVUHL).

L AR Fs2dlos dse, 1948¢(l Ll 2m(i) el 2m(ii), Ul s, 1956, al
A2t BosRBAA SARZFUL (NIC) 200801l UIRL F 3601 Alclc{l elitusii Y ds0
AlUA A MSMEsal 8l$la Bucted MSMEs €2llcl 8.

3.MSMEo{l AELYd Aval (U cllesR)

MSMEs{l A€l Aval (UgE g 2ed )

MSMEo{l A1t AvAl (GLul Hi)
331 d
Rell sl ol 9 5

44 “ B (%)
AR 114.14 82.50 196.65 31
SAsAAA 0.03 0.01 0.03 0

LU 108.71 121.64 230.35 36

o2l Al 102.00 104.85 206.85 33

sc 324.88 309.00 633.88 100

(R d- MSME clls wdaldd 2020-

R1)
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4.Gellollotl YUslRell R MSME-{l ddugll
MSMEsHl HI8 5|, A wal HlSlaH Ao ezall A Avall Hidll wefAR [AdRel ol Aol
2ol elad B:

Gellolloll UslRall vl MSMES{l cidurl @ud s)

o Yy Ay HERAH 5
2007-08 153110 16730 467 172703.00
2008-09 170262 18792 702 193026.00
2009-10 185180 23870 1409 213206.00
2010-11 205112 29125 1263 238429.00
2011-12 242539 34225 2949 282428.00
2012-13 275867 41502 5449 322818.00
2013-14 296526 59127 7338 362991.00
2014-15 346206 70933 8219 425358.00
12209l 234350 36788 3475 276370
CAGR’ 10.74% 19.79% 43.12% 11.93%

(Source: Annual Report, 2016-17 & Zanjurne Priyadarshani, 2018)

5,484, @y ol HLAH slEall Gellolloll URAA (A5l

85, A, Wal HISl2AH Ao YLE el ARA (& €2 WajsHQsL YHIAL &:

o MBS WeRRULBB: 2,34,350

o WA Ao2RYLBS: 36,788

o HlSlauH WozRUIBR: 3,475 SEA URAA (& € 11.93% ottt &cll.
LSl Aoz U BHL UARAU (& AleS B, B 43.12% 8. 2014-1501l coll 2iq,

2,34,350 HI8S| Wo2 YIS &cll, BHL 10.74%¢] Allls ol €2 o] &
6.91o2 ULB Mol USIR BloUlR MSMEsq] (A0l (RAMEL ool AT (NSS) 73 HL ABeS)
VELBA 630.52 AW Wo22ULBRS YA A HIBS A5 $EA MSMEseil 99% Sl
ay 8. WA AseR, BHL 3.31 AW MSMEs 8, §t MSMEsell 0.52% Ml % UHEIR &, Aol
LSl As22, BHL0.05 AW MSMEs 8, A $t MSMEsetl 0.01% HI2 S UKHER B.
§CL AUEURA 633.88 Al MSMEsHi, 324.88 LW MSMEs (51.25%) aUHlat [QrctiAn

8, Wl 309 AW MSMEs (48.75%) 283\ (A2AUAML B.
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atH{lel wal 21331 [QRARHL Aoz UM (A0l e20a B, Rud 9)

a e Ay el scl Rl (%)
olal 324.09 0.78 0.01 324.88 51

34l 306.43 2.53 0.04 309.00 49

el 630.52 331 0.05 633.88 100

(@ct- MSME clllfls wdclld 2020-24)

7.MSMEsHi A2%2U3 o] U%ot
MSMEsA ol cfl A% dASlotl Aot Hl Heacl Y&l DL Let U] 8. Gellollell
vl Aol A2oUZHL AR 12% s gl €2 Al 8. 2001 &l 2012 €A 2Utell offs
£ GILGOL 14% 6N B

MSMEsH1 A% Zo] U%etl (U C)

o A AU GaON (vt Hi)  Rlewau3l (cw i)
2007-08 377.36 842.00

2008-09 393.70 880.84

2009-10 410.80 921.79

2010-11 428.73 965.15

2011-12 447.66 1,011.80

2012-13 467.56 1,061.52

2013-14 488.46 1,114.29

2014-15 510.57 1,171.32

(Source-Charkha SL, Shah B.,2021) Employment Generation (National Sample Survey
(NSS) 73rd round)

Yau AL 630.52 AL BEBd GENDN 1076.19 AW ASLA AU YelLat 531
8, % UM AU L1 97% st A2URle] YWAR (Rt 52 B. @y AAUI 3.31 AW A
HEAH &ML 0.05 Al BEURA MSMEsW A20Ulell 31.95 AU (2.88%) Aol 1.75 AW
(0.16%) ASla AU YELot 531 B,
atH{leL wal 21331 [QRARIHL Aoz U3l USIR UajULR AU (A0 (ctvin)

(R0l €)
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at e Ay HEAH scl (3 (%)
el 489.30 7.88 0.60 497.78 45
233l 586.88 24.06 1.16 612.10 55
Ll 1076.19 31.95 1.75 1109.89 100
(R@ct- MSME clllfls wdclld 2020-24)
UL

QURAHL MSME RA%9U3| U%oto(l a1 A5 Mol Heced URAA BD. AL Gelolsll
Bl [Astd =N Azl AU Al U Al Aol 510 ASlell Wclol LML
uel YU ag, ofley 3w Galoll Al Yl oll %32 uscl slauell @Asielld i
o2l SlMall Yaldl atlR &lcllotl 510 alHlel (QrctirMl ugl uadell Uil asia
8. sncl Wl WAl odlad wasd Upncddl ASlad Ul ARl siH Holl 28 B.
MSME oll 5120 ClsA d2luollell URL 8 GUalol s3I astal 8. Hlel Galols{l ®n
Altlotlofl w2l @QEamiell saoll %32 WBAl all. Axy @Q3cdls0L A vaAsol
AMlol adUQIl W2 MSME GéloL vol o Gulo(l 8. sl aulAellddl ol %32 el
$ . Fedl Hlel YHIML MSME astell ([Astd U decll Hlel xRl Xl
Galollal AR ALl 2331 s1A HA WA %33 clre] dl Acl Hofl @ B. MSME &tall
Al WA As AL A UL B ¥ elRAMl 50 A% URe] @Rl WY sRAUML HEEIU
U, Boll 512Q AXUIell ol A U lRet ofl AFL2A vUasHl uel auRd 53l
Al B. AR MSME Aol [Ast M2 w3RaALA Yol 351 12l wal dAsll [@Asiu
Al Al Yl sl 8. A 200 Hi URL Al A JYURl scUHL WA wal GaN
Wed ol UBl Alod salMl ueR) 8. dAH 9l MSME &2lall Ul olul Ysll & 2l dal
€2 SRl UR tallel UcHl wA Al ut Galoll wAl A 2ot wlEls ([Asiug
Woot olofl AF B, A 12 AEARL YA sRal ¥ 26l
deal -

1. Report of the Expert Committee on Micro, Small and Medium Enterprises
availableon MSMES24062019465CF8CB30594AC29A7A010E8A2A034C.PDF
(rbi.org.in)

2. Micro, Small and Medium Enterprises: Challenges and Way Forward Address by
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“GAT FAR FY ISl : A A Hr AT
TAT., dL.ug.
THTATIT
AsH IRIAAE FrEFHT
ot waEh, anemeft
FHIfATE WATHSA FeraAT Feo farafdqarey - y&(Fo)

TS Uh 3Rl AMiged Hregiaer g, [SFhr Scuicad udl eraedr & Maurd Al
ST 1 ISl Ase FATSerd IR e W W AT gl S qamsrerd & 3
‘HROTT Fachh & I & ST AT TUT AAST] BT 37T GA & T I 8150 FhR
§H IToTol Use T A FE Fehd & — I & 97 G Fe| TSl & G A SAleie]
e @R A TE Seod Al § & “Gret IR 36 A YR 77 F Hidar]

R, TG, Hcoll, HeF T, FITHATIEE 3Tfe IToTel & Hgcdqul 397 & el AW & et
TIA FT HY § —dTcT IT Y| AR & digd F YR Her §,38T a@ Il H digd R
W IR g1 93F R F g diFadl gidr g1eR #T & dfad & TAEr Fad g1k & 98
A &1 AE-TFer 3 g Ay &1 AW-vEnEr #gd g1 9T & G W F
‘Feell AR G AW I AFl Sged 8 1HFd H A A TGee[d Il 3UAH Hl FI1T
AT Bl HIHAT F Y § - IRAEAR, 3qHT G Jh Ao H efse @ frar swar
LIE® F 3 § - NSNS FeAarelr, s FIAY & NS alerAT ST &3

“XF, eI W HIS AGT ST qTell,
¥ GAATH TATS AAET A arelY |” ¢
s w1s,amsS(Eears) sl FIfthar & 3R #dt It aelt %

fowdr oToter T o WRT 1 3R G @ & A FHIE grem, it Jad
AR H IThid T o fRegrdi= # el &1 fadane I g6 o Hiaat o 3=
a@e 58 faedr & Teng| SHA AAI SEIeIE, 3eH IMsd, MATeIerd AR, favay,
Felree, ARETST 919, gsad FAR 3| THd @ g FAR HT ANTE WIEAT ¢ IgHh!
ISl FATSS, 3Nk, TTiias, MeAcHS, TS & HT aRuer & I &9 &
FafFd &l &5 oA 3R AR frHg A 98 Seldr i Har g
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I HAAT & GHE Hid g5Ud FAR T oA A [FAFR, 3L Seaiueel &
fSoteiiy ol & wiarer aMid # g3 a1l 3ogiel Tfecd & QP & F el AW TS
8I'TF %o AVIRY 3aw vhAm Midered § o sgafid gIgd 1 e, et &
ﬂ?’,'aﬂﬁ?aﬂwq%id 3o HIETEAG ¢ |'DIC-BIC Faler, oA #F v gaT, gl fSigalr
30 33U IR AHIGT A AT (ACH), HA F HIOT(AHHUN) HR AR H G (ITofer
TAE) 3Tl Pl §I3eThT Iolel TUAE ThAT W Hid § — [0 @R g&id FAR T
gAY TherdT fAe AT Fg o o HfderFT e ¢

gd FAR T G A o 9 e FUE T1TE 39 SR N @ §F qu ar
3TSTTE 3T o7 Qfshed QRN Y STAaT Jetaifa, e, aeforn, yeafons & & Feol &
e, VIR ITSTel T AT & W7 AT disA, g@ & Y IR AR H Al TA=T
W@ B AT FaEdT A Hell 9T AR HSCRIR A e STeAdT I BCUCrEe H ched
AT &1 SoTehl Iofel HTH ITeeT HT TS el 3 W & | JoH & Word fagle &t
wra 3ifdeged e 2

‘Fgl d T T [ARIFN 67 U §¥ & [T Il H g & Tsleiid W FIRT F3g fhar
gl TSl Yalla 3Tl & Ugel STelcl I §3-93 HeolaWl Q@A &, ofehed So Folra St
S d9 Y& 3IhT GoA YE ofd gl SeAdr H [Aedren @y o 3eicen qgudﬁqsd
AT T AT FAdTe ASTAdT FT TAART H Fg g AT &1 3TP @ATh AT 3867 &
3 Pell I e Faol A1 Srar g1 Fad NI SFoAdr Al & M & Sfigel St
ol foheg STSCAR & faRY el & HeRIT &1 39k 91 I o g o 98 39l Ui &
e & o, 319ar AR T ART AL HYaf

“;T g FAIT ar 9ial ¥ 9T &F A,

q @ fFasr AT 8, 59 9w & A 2
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“HH FAo IHA H 7§ TAT H Hidr QA @rgerr Siror-efiot st F gfa
39T fagle cuad fFar §1 WRRAT dielid &1 Ul §6of al difs 39 Ul § Uehol
f@ea &1 SeTg Frgelal ol §31d WR HJST & A geol ol g1 ghe a8 § Hoof
R, FHOEd # W, PR H Eoldrell AS LA Tellddrell Heollg, GATaRf g
gfden! & ATETA & TAAT TFIAT W YeR fRAT §1 31T IRT 3R HT FT araexor Her
83 8| H-FAIT F Yol HT AT §IHAAT & §e1 I g5 YT Y Afm sgred & ol
FRTAT AT &l AT GH,AMI,TEAAG & ATH W AT &3 R B &l TR AR HTdharg
StaT ARle §3de thaeaTer gg = & & 8

“HSfadl A TWoldell §, 3 FH

39 RE ST & Fald o g1 " 3

37TST NeT GfREHT FIFAT T JHUT IOl deh HNCAT FEpId & Hedl Al ol
T §1 U FEHIA AR TF AU IR HST FHSIA &1 H9A WA F A FIs 3R
i T, g @ oy faR o 3egiel e 1 aftesr dEpfa & o fear g1 &
IIIOT & HJST T HGAT YedIcHS el IS FIAET el HERIT & 9 9 & FoAwt
gl foEd et A A HeFE gl S W ¢l W A FeAA R TG R §U HA e
¥

“3q JAAY dESilT F IA-ASX &,

ITEHT FT ITFT TR qN T " ¥
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RN HT FELIHHRI H FEXT GAT & TS H Al W T AT GIHA SiefeTr
I HdeeTeld Tl 39 AT & 9fd Haeafel 1 3R Sfeddr o o &g & &
3T FTaTel 31 AR SToTdl Y QAT Rl §137TeT dREr a1 3if¥dcd W §,
oo #1 #ff 3 FaT 3TS AR R 3T F T AGT ThdT

“QReaY | 3 Fa 9 gl a4 8,

AT A9y H FATEAT §1” 9

gHel AIIH TATIT H WET § o A Saar & ufde A& o ddT eanl & ©
3T & QAR AT 3818 df ARSI qIRaIeh, 3Nfde, TATATSh, AIaands &
& A GHEAIEN HT WHAT HET IS B, @A Hig o A g & HIm g Smean|
HeaTther 93-93 god Y ar off g8 39 9 3R &Far & SR § WHR AR Fefer o o
{ig ghd &l

Hfd FEd & 6 ITY, JAER, g:@, MIOT 3T §g F oK @M 8,3 o oy =g
SR AT T AT W fIeard 36 eI Fifed ot T 3aRaswar g1 ‘6F 75
& I gda- &t g TiffT T H iy Fgl § F STodT 30T T FHR & T8 |
PR T X o1 3O AT HT GFUANT & E & W F RAC § 9w A= R
U A TACHET a9 § | Sifd T 397 8T OX, & Hoah, g¥ 99, & AN H ofered
TfeT @ @ gU oler S6T S0| S§-dh e i Satel A 7 gLaS-ah Jg 3T
ST el aifguisfa &1 Awde A% aorer 3R Arffey &1 e e §AAT WST HAT
8 g1 AEd & T 39 S 1 I Toelell MY, &N H AT, AT, HATAT, 9,
3ERAT T gfaT AT S ARy

a8 FIfrer § F ¥ qI@ aqeeh amlRTl”

38 YR &ida U H yafard e qUsdl 3N 3egaeuisi # oda g Hd S
TRade T eeer o e & Aeaw @ gar N H FHATeS Ao 3R Fied &
forT 3mT 3 T 3EarT &A1 B It ¥ 3TH IMGHT FT AT TeIa Hid AR AR
TRMEAS TR 9T deold ol I8d gl

Hesr W -
(2)g8IdT FAR AR H U, TUTHSOT Gehelel Trgde faffiesas feeel, g-2u(?)

SEPTEMBER-2024 49 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

(€)TET,9-30(8)

(9)https://www.hindivyakran.com/2023/07/gazal-ki-paribhasha-swaroop-aur-ang-

bataiye.html|?m=1
(¢)https://hi.m.wikipedia.org/wiki/%EOQ...
(R)https://hi.m.wikipedia.org/wiki/%E0%A4%A6%...

SEPTEMBER-2024 50 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

‘grohd’ 3T & ARG TUT T A0S g&ardst
3. A &. Sraferr

eTgsh greaash ( fger )
3R AT ShictsT 3T |

ARACNRROT e fRedl Afeed & @Y ST §IT TH A A FoEH
Afear foedr wfeca & ragor W & | SgoAe gfasm & golt ool o et wfecy
HI TEHeIA ITAC & | HRAHR, TG TR, STIR, fasoy B, forarer
3 3e1h el & AT FATT § | Fha 3ot U dgafid Hglehed § |

¢ Fail A AT G HEThIeT HT HUs fgeal Aiiged IAAT & fow
AT & & | TH,oeH0T, Wi, S, 3 Y gt 9 [Py g3t @ @R
S HGIFICT & FS THI U & ST Hl Fhd el H HAGR ol W® & | 34

sl 7 e I TE YT e § -“UACT HT & H g [QU-aY | o] a8
giohd # o 30 TU FT PR §,T8 AGA H 9fa el | Fhifh Aehd Hr
TrEYre & aredr AR 3T kg & 3R T8 Agcaqol geeT & |

3Her fatgava @aATd Aihd HAGIHIET FI T ATASC 33T § | gl & FiIS
mafd & gl o emae |k’ A g8 TEIT F AEIT A g3 @I o Tg Hglehred
ARE 8 QT | T THeT A Hid o 3T S favg squr &1 3wt foham § |

Rear afgca & TART Fr JAERT,IATGd T ARHAT i HIdIT 38T
AR & R & Tt T Sea@adlT § | Fgst & arcad I8 § & ofgcy 7 3Rer
O & Tagrepeqfar o 3gdrd giar T g | 3¢ ool A STAYAC & Ig HUA
gseed §-“ ®IdG @ I ST dh & Hed A TaRgleps{ic 1 ifFegiFd Ty &7 A
gt W & | R & &7 & e Afde Rufaar & s & @ & g &
AT AT W 3rclfod frar g |7

fovg & el 7 o7 fouRt &1 yewat 3epora 3ffem & gEnr W EFA ¢ |
Tihd T AGH FI HT FATT Fholdl 3l & 3Toardl ¥ §o1 § | gUF 97 7 a8
TG WY A & IS S H, MG, IYFA T TERT TH-CAGHT S, JTel-ollell, ATSehT
gy 3nfg 7 Ui Fr & | 3 T H Aoy o formr g faRg 9H & avd Tl

SEPTEMBER-2024 51 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

¢ dce B 3 A duat 9 f AT T A § AR S FT AV @ Ser §
a8 Thia e AR Asfer giar § |’

HHAITAT JaT=R{E G, AT, Hcg S [fufaat & favg scuet ghar ¢ |
38 Ts # fefa fatgavs gara & Gefa § | 9 o&#H0T 39 71S TH & a1y
dieg A & v g & I Aeadr §,a9 3T & ged # g Fr AT w5+
35 § | 96 39S FHA B FHSIH g% Foch © -

‘¢ AT | J O oy F AT A & R

O & f9= Shae @ weamgaedht wedar AT & faxigolr gar gidr | a8 |
%‘.

M 3UaeT & gROT 3T I,
# arer o7 ool e S wT AR |73
JMERT & T ar 39T FERT AT 3Tl TR | dfra 39 S 3@er Fr Fr
foras gral & #gdr 319 off 3fAem & 3osd Taval N Rl FE W A | S
ST a et & 0T &t g6 Fedh § -
Srae off @@t 3¢ eaor ¢ 3 |’y
AfdFeT 3ol 9 3leAr F ST W N F g FoAAaren Fs A A9 q8
el TIT TUAT Al oaTcll &l 3l Yh-TIRAI F 30T AT Fgellad ofereh & o
FN-FHAR A g5 el P TFROT R & | d€ 9 I8 & Arded qaer drsr
gFd Xl §‘§chsd“|%-
“ FEET 7T A ? a3l 7 g,
Tged RO T s AT & & A 3 |9
59 YR 33 &1 O 3aRs § | 3 A faRg # 391 IRT gl FRER
IR TE AT § ST SHHT Tl BT W & | 37 @I B ATG Ik 3T
A7 faféca g 3aar St 3T AT 9T §d g -7 ¢ [Tl Uah-Ush Udl Teh-
Th aY § o f¥F gt gF @1 § | foeT qoRar § A U g diehr iR
oA WX et Y eferem § |

SEPTEMBER-2024 52 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

Iecholl & TEJd TS H TRE Hel H ARe,awd, g, ey, RIRI, fisa, wroar St
F3T 3T I faRgeYyT A TGS Aiod fhar § | v 7 gg @ -

“ #T T AT AT Sidr
38 § g Tgrt mfae |
Y ol e o o g
A JRR G & TlaAl Al ¢EHRT 38 39 BT & aAF I 37 S1d § | 98 Fadl
g -

‘R T ¥ ol I
B 3oT A o1 o 18T ST AT HA |
37T 98 Fech & 6 38 Word uall & gl dwe A W oerr § fF Amr R
Hel I Thfoeld Hletdrel GO 9 HAAgeh a1 & SR 3@ @ ¢ |

3o favgau & U 3R STET A &7 3gicA® dUT §,9SH IS @
3hel § A gE 3R 3AA TAT FN HAGAAS U AN fAFI0T 837 & |
S

“ AT AfeR #,.3Er ofa i ufader

STercl-4r 39 fag #,9e0T AR 39 |°¢
add F 3ot faReepfa @ 3R fte e F& A F FEw FE s |

“ 73 fasporar,gg Rserar a0 s\ afer
& MR g F FES TA ATER '

T gfFddl Th HRAT AR & g6d H fdedAeT <gar & dg-arY 39+ 9fd & forv
ey ama @ o g dha S ¥ |

38 YR favE TN 49 & HROT 3 & §eT & S THS & T &l
VT oI g | 3T 3rve afd & faRg F FROT R FT ART 36T AT fAAR-Ar
& I § | HT A I H 3 g:@-GIY R H I A g for &-

« 7@ Ffe o2 R
3ifed srerer AL,

SEPTEMBER-2024 53 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

wma%‘ra’s’farw,
AT 3HHT AV FEH ST ["2o
3clch 3eAIG ol WA ar Jg O & -

“« gA e A w oI5 &

e 7% o 4l {3 B & ["9¢
W%Wwwwﬁmﬁéﬂwmgmﬁﬂwm%ﬁ:w
i &1 T Al faRRON 3T & Iigsit & & & | T FEar B-

# 3rael gro AR Fo g@r-faary | 2
S8 YN Hichd HEWhIeT & ofaH Fa1 faRigoll 3fem & FeAlT F&A
HIEl H AT Il H GaH § | RN @ 7 3fFor 1 fRgegur-war
RAT A & 3T Ud ARHT 9favd &I IRTT & Iy & | 3fFer & e
A G GiSe A @ &A1 97T § | AT TeT Bield 8T & o Alehcd T AaH
Tt & e & favgerar & FROT el Afecd i Fedard AR oo 92T ¢ |

Hest g -
(2)®iehel Teh IETTA -Sl.aldleg, -I50-38

(R)Hiehl-HRAROT I[eT I53-9

(3)®iehel Teh ITEAT -Sl.aldleg -I56-b
(¥) Hiehl-HRANROT e I5a-2¥¢
(3)TTehd Teh 3EATA Bl.o7dlog -Jo-¥3
(&)HThd Teh 3TEATT -B1.e7dle% -Jo-28
(0)HTehe Teh 3TEATA 517305 -Jo6-¥S
(¢)Tihd-HRAANROT I[CT I5a-2yy

(R)TThd Teh EATA Bl.eAdleg -Jo-26R

SEPTEMBER-2024 54 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

(20)Hehel Teh 3TEAT -Sl.7dleg -I56-3¢

(22)Hehel Teh 3TEAT -ST.Adleg -Joa-9¢

(?Q)Q:ﬂ%%:ﬁ; ﬁ'q"ﬂ-dlull-lfaqa-a\ d\]}bd- “!‘“O-a?b

SEPTEMBER-2024 55 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

“ AT AT o ATgcd § TFIT (a9 i 97T “
[fro=.31]  errameft
FUIEHT HHAS FTLATA
T itz = Frateame e -
TIATT FaT — 834414 Q0% ¢

JEAGAT 0 -

ARAT  IRAR &7 URRer  § 0T Sftad | 9RAT @ fa #
ofy gt & WU ® oAl SeA] HIY AT ST @ dfked ST 3
I Red & g 3@UROm Y de@d @ed @ W T osEh 9gd A
®ROT g1 IS T RfET § a8 3w goe IR IWERT & i gewr
g Sgd @ @ IS o Ueh & sR A 18 Al & oael W@ W@d
g W B Ogw F 3 #H YRR & g @ W 38
HYATITAA HASAT & 3R 98 3@ dd A e d6 W T FEd
acqcg Siiget H welg AR A gl YE BT ST Bl 3EHR feifclehl
et & @eadr, I 3qgica dde ferar, @, 3ifaRard 3nfe 3 FRoT § S
T Red & Ml & Rer @

FolT 9767 — TETCA STt , qIATE e, sfaswar  ararererar |

vy AT ;-

EISE I B ) Ak | CO o M EA 1211 £ BT 1 > < R 1 B A R 1
H5pfd 9 dgd Ted YA STl gl Ee FRO ASed I ST
farg afvad A8 @I 8 aiRE @ & e &1 uEF "v Aree
AT o fEaETg =0 WN ooa: a9 gAN §H W I Sad fEeted
AT ST TET EIHHAT HAT §  JUA AT H  IEIA @A HT AW s
THEATAT R IBTAT gl Afswr T F9F  Ferwar FEmg w'Er F W #v
dfhg FEdT Bl ATGET TH O HE" KT qfEEar w dAU T@d Fw O Hhd <dl
g @ wE onfew @ Wi ¥ fHErgae "@Ew # o§wdw wedr fews v
2l AT EeT Sfrad

I ITETe FEeET UE gl g &
TR gy "EeT FT oSy 9fd Ut R HE" grav

SEPTEMBER-2024 56 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

gl Sma amr fAea #w 9dt "9y a@d
w1 9T wRq 81 8T He" #r gmu i
qRET™ , "9, WY, O & AHOT #@=d g
% HEg U AT fHerdr gl Ofd adr
Afedar  TEaAAr  sfiT ATEISERAT 29 M0 ereal
I EA I o L 0 - T 1 B 1 M e = = o ) =< r - M 1
FAT ATgdl g ofhd 8T & & TE AP H Fa ST gl T SEE
qUAT  dfeded @ax W oar gl Fg B O# O BHIAT dUA ¥ UF
TAT A TEAT AT gl FAT- “ wfaar  F Aifgw Fwwm T gdw smeifEa
AT g, mWr ag fFww g uE fRw sEe e &7 fE|re w@m 7 [1]
AT FfAdr w FHOT HUA H dY T@AT Agdl AT Al wfAAr wEH
Faq o 3aq # g wadr ff 99 W oo qEY % " #
T@ T B AT 3IH BT F Afad ¥ AT wqw ae owar @l

[ ® Ad g T “HHAT FM@EAT F OSTAME UE TE & Al
IO T H EINAT  FAT  TF HgdqW W Ssar g R

ae

ofd ot FT T AT HEH U Bl AYTRG B Ig  FT SMEUU HHIH
ga B oFr fGEw ¥ YW WIEE g WU ? qEY fir Higd  fooAr &
e i & form B afiw &Y "emEe # s ufa & R g #
ELI A - I 1 O S 1 0 B s B A 1 DO I 1 2
ey & F iy 9nET "E d FT Tl q9H ST SreHigar O &

AT @l Bl |7 [2]

‘TIT’ HEAT  AOAT  F TgAT  IOFTE ST 3T g TEAE ©

e Staht fAeramre & Fror uiars @geq i g i T gl

forer ofw wREME AT Feg AT AT ULHS(d % gTHIerE "l #
fae % am us &t & fow oo gdr i g5d AT 2l

dT T TEY IAA IH AMT FAT IA@T Bl

TH OSH ¥ SIH W UH g d Wed ¥ siw

Tl deq faag & e ufd F =Ahd WogdA

AEteE SEE ¥ g AE ow@a & 3 d@@dar ®

AfgwT aS B OTWEY T " A TEQT AT @

WL IAH ATHeET Agl, YW o7 A wgr g oar

‘T W A SuE™ § AT Fw uH g o HEem H O e
FERARd Wd 8 T ITU™ H Ot fy wmadar v AEd siw femear
A afverw g2 31 O T AT FT EETed 9 ¥ AT gl 99 &
T F FROT AT IO Sfaw H oweenmear @ESr g S| @ Fs
gq @ FHT | AR AU AE@eIEArel &l A Agl w ATAT TEET
FEw guar wfermm g WA cTE W A I # R omar R
AfF T FFRO I SEE ST IUT H FAHEE Y@ @9dr gl S &l
S T AT qeTl FAT g AT AS @ @Al g ar SUT gHAT 3% @

SEPTEMBER-2024 57 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

Hoome AT § W WA FE T KIS F@ O FT dTXE IH AT
AT § SR FEA T g-¢ FAT qr AY AT FiAS gAT ST W@ Bl UE
g T I aft #faw & a1 g w MU ar 9% amaga @ Fw
¥z 2 [3]

SUT A9 daTe®  Siad At fRFg=at ¥ §gd WaW g oz fRde=n #®
IR @ qEd - FEd Bl @I Bl

‘dift AR FEET W UR g99 HASIE Agdl hl qTEArer &l
SO fFaT8l @FT UF FASIT A@Shl g o fadrg & 9™ " AT =X ¥

UG I F ATT T ®Y " Agl @ uranfoeae div i S "eem #
T o ST E FgEFE WA@EAT # ST SH Ufd k ®IT IH AT Aal
LD I

ﬁqﬁﬁwﬁ%wa‘rwﬂﬁ

‘m@ﬁ’sﬁwaﬁw—rﬁélmﬁﬂg‘rﬁﬁw

3
13

3
R

|
“a

4449%
MR
:Sdg?%

i
%%ﬂ%
3

H

14

E!
3
:
3
%
|
|
]

ED) ot o fFm = g1 TEET qWT o mT 6 - T &
T FA % aEeE [Fare Y 3°E 9§ IO Stad §OST SEIE]
AT g IR AGAT F ME UT FAT AT g SAT ST FT FRET &
T AT foeg 3 tF 7 wiaw F Bag F FmEsE oa9d W &
o forar A g A et ¥ fFEe g osg o@r fTEm o3 =%
T Iue g S s Shew § g s & sy

SEPTEMBER-2024 58 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

‘BT T g1 FwEEr H oy mar g & oI Sfew § ok oW
F ANTE  FAT g df FIEAA  SEd IS\ ST g T Sfa|
qRET® SaAal o Fwarasdarel &  dW 3ver 92 Sar gl YW #
qEATE g @I ATl gl AT #on § 9fd 94t & &9 §  a9™ 3o
LIS LGSR i < - B 1 A £ o B 1 B et M 1 T 1 i s A s A O 8
e T Saq § f@ged g@T w=marEs 2

‘AgATEr’ FEWr H oqear AT 2 & M o ¥ sAw fEw # "9
F FE AT g ARE A@eER § wH A fHae 91w ddr g «thd
SERT o=y o fAar 9@ g

‘Mgead & foemew’ gl ® O Ofd A9AT 9&T & AUHIET Fh HoaT
F GO Far gl Tg Rafq R g H I@r SA|r Bl S@t ®r o &
goaTiag fFm ST g1 TET v suwr e § O oft amft @ oafy el
TAT A FHOT U9 H A TEAT ATgdl g dg AUAT T HAT  T@AT
AEdr g dg AAl fil Eagar ¥ fHEar g U 3§ AT % SATer
Fa ' Fewar s Iudr A@tkgar @ B gt g o# e SH Thseast
qH IR g el Siad 3Ed w gER At i Sea A8l "wsr o
It A T TELG, aGl AT T ORART H qF TE ASEAT T

‘FET 9fd Ut F aTIE g el 1Y
Fad 2 T SuE W Ooufd A emEdETE sfiv gl W 9% dWd ATl
T T 81 TH SUH™ § URHSd R U Rl ATk ®9 Al

gl AT URES AT Sad o9 ¥ BR Sar g a8 'sfadl uw
FTAT g T qET ATl T 9w H O e aSttadt & ghar
JAAT g ST UF T ATH HT AR A 9MEr JAT B OTHT UF

: 3

3

4

g
e

%!

T ORI AT [EET Sad & "et @1 " S & fom guts H
TEET, I, FBT HT GMEAT HEAT G=AT gl STEr ATArERe o
FOSfEd gATET BT g T OITTE W ogemar war g o e
T 9 ® TR WY g URET R OWEAre & Areer
TEAT gl T SUE § W& & dgd 9N WO W FEw B o
T Y TUSHIET fT FTH T qoATeT | To 39T WekATl ST ART HiEwl 9% ¢
ITF HAA UF AT Ak A d¥g gWAT |eT SEr @1 S |n
g FET ¥ qur wW wd g i Sfifawr waw & Mmoo o7 o[
WA g OAFEAY UH ARN F AYAT AR F A WD g=AT gl " AT e
ST wW FEAT g ST agl 1 Wl gl 98 9T TH (gL Sualidd

£
14494

SEPTEMBER-2024 59 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]
¥ g2 S g UHr sWe weaw astw "gearo g1 Sewr e

TAITAE K FRaT w2

TH ST W UF Wy qar feErgd SET SR ST 36T & gerdr
w oFAAT B O OB oaw® ¥ FIEr §e Y =meq Nelt ® Ssfaw &
TE@gd S=dl ¥ df¥d W@d gl SO el AR Rl qer § "ewdr
TEAT & MY SUT AT F KT W Eq @Al gl A ARG wedT B
At IHagt H ff Faa B Sm@r g T A9 " W g SN
Fa4T K FIEAT ATAT g AT ATIM TATGAIE SMT ATEAT gl AT aTIET
FH OF| FR TF JR GTAT R OGN I WTC AT I IERT SEd o
IGH B UL AT gl der WS TH IqATE R AEE gl TH IqAE K
FAAT AT g R Afa qwr F HEET § FEAT AT, SHE A qera Uar
AT ST IA% Heel H @l IO FET TA  HGHT KT IAH[ STw
fafy 2

TH SUHE™ ¥ S
=<k 81 T8 AIAT T T

TE ITHAT At g g AWy aga atgs et
TFUF fAMe w1 fBETe w@ar g T 3EdRl gwl &
T H A A H S #F i I g ST g oar 4@g
gl 98 dUAT Tdl F HMEE® IAA0 Iqr B N TR SR W U
FaErT W FARLT AIAT Tl K gA@qr ST L@ g dE IS
Fot ARG T YEElt F A 9 @ qOq 9 " W LTI
afa -

AT AT AT - FUA ALH 7 AE g

afgwr ¥ oot FEIRET T SuREl F ogmer ogenar g f=
¥ o@efma g % arw it aSt owmrr & ard gar & gEr
g & Areds fem g Ul -udt UE - gEe AT qrEArer w1 §HaAd A
FIIT AR FEA

IET AU - AT FAT H AW WA gl T A g o G awe Ui -
T F HEeT § FM A FRO GHd fAErg #

e -

qT: TH Fg HFd g fF wey wHay R AT Red @ oamgm gam R
a9 -oqd Faed wr Famr & Rear v geEma fiwm @ 9fa-
THE & A TF @ A AT fREW e, g%, @f¥uw o aritE
Togrel At g H O AWTE, WTET I # 99T, Siaq Grdft # srufera
AR, it W TdEr F ZMT, d@d dATRi KT HEAT, HHRIIHE
q= & FHT AT F9F UH FRO § ST IY Hadgr § fOEed ¥ wHw
FOT B

avast I g1

1. ¥HAT FOEAT, TH Tl & Aled, I° 39

2. §UTe®  TNIvx I 9T, Mol (9T ), WTH 2008 Yo 19

3. AHAT FIfoM@AT, 9%k I AH, I° 69

4. 9HAT  FOET UHF  HIT 3G (HEAT  FIedT T FIEE @0 - 1), e
208

5. H9AT FOEAT , IHHT FE= (HAAT AT fT Fgraar, @ve- 1), 9o 392

SEPTEMBER-2024 60 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/ ISSN :2278-4381 ]

Adolescent Depression: Family focused strategies

DR.PALLAVI R.CHAUHAN
ASST. PROFESSOR (PSYCHOLOGY),
R. R. LALAN COLLEGE
BHAUJ, KUCHCHA.

Adolescent is a time of tension-youth pushing toward adulthood, parents awakening to
changes in their child and the need to “let go” and convey trust, while shielding from dangers.
Depression is a frequent complication of adolescence. National surveillance data indicate that
28.3% of high school students reported depressive symptoms that interfered with functioning
for a period of at least two weeks during the year prior to the survey (Centers for Disease
control,2001).Point prevalence for major depression among adolescents is roughly 6%, with
lifetime prevalence ranging between 15 to 20% (Kessler,2002: Lewinsohn&Essau, 2002).
Prevalence among adolescents exceeds that for younger children (<1%) and adults (2-4% for
adults). This age pattern, the shift from an equal gender ratio during childhood toward
increased rate of depression among girls during adolescence, and data supporting a link
between endocrinologic changes and depressive. Symptoms in girls suggest that pubertal
changes contribute to the heightened risk for depression during adolescence, particularly for
girls(Angold, Costello,Erkanli&Worthman, 1999). Recent data also suggest that
depression may be more common among younger age groups and that age of onset for
depression may be decreasing, relative to prior generations(Kessler,2002), although it is
possible that changes in reporting styles account for these pattern, with recent cohorts feeling
more comfortable reporting depression and older cohorts forgetting prior histories of

depression (Kessler, 2002).

Adolescent depression is not a benign condition and is associated with a high risk of
recurrence, psychosocial and role impairments, and a variety of negative sequelae, including
drug and alcohol abuse, early parenthood, school failure and dropout, completed suicide and
suicide attempts, and adults depression (American Academy of child and adolescent
Psychiatry, 2000; Kandle& Davies,1986: Kessler et al.,1997; Kessler, Foster, Saunders
&Stang, 1995; Rao et al. 1995). Although depression is associated with risk for negative
sequelae, depression does not always lead to prolonged dysfunction and a sizable subgroup of
adolescents who suffer from depression go on to become happy and well-functioning adults
with no apparent scars from the pains of adolescence. Thus, while it is important to recognize
the potential dangers of depression during adolescence, it is critical to maintain optimism and

mobilize resources to address the disorder and mitigate against potential
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complication.Literature, with an emphasis on those treatments with the strongest evidence
base supporting efficacy. There are discussion the unique challenges of adolescent period and

recommendations for future clinical and research efforts.

WHERE DO WE STAND?

Support is strongest for psychosocial treatment. Brent (1997) studies showed cognitive
behaviour theory (CBT) to be more efficacious than alternative treatment. Support is also
mixed for the value of social skills training in the treatment of adolescent depression (Fine,
Forth, Gilbert & Haley, 1991; Reed 1994).Support has also accumulated for the efficacy of
interpersonal psychotherapy (IPT) in the treatment of depressive disorders. Following an
early demonstration that IPT was associated with greater reductions in depressive symptoms
and more improvement in social functioning and adjustment, when compared to a clinical
monitoring condition (Mufson, Weiss man, Marear,&Garfinkel, 1999). However, there
continues to be a need to seard for treatment approaches with more robust and persistent

effects that are feasible in the real world of clinical practice.
WHY ADOPT A FAMILY FOCUSED APPROCH TO TREATMENT?

A compelling case can be made for the need to adopt a family focused approach to the
treatment of depression in adolescents. The vast majority of adolescents live within families
are impacted by family characteristics, and impact family characteristics and patterns as well
as the well-being of other family members. Some studies indicated that the importance of
promoting a positive, supportive, and noncritical family environment in the treatment of

adolescents suffering from depression.

Although additional testing is needed to clarify the effects of family psycho education in the
treatment of adolescent depression. There is accumulating evidence supporting the promise of

the approach.

There is much promising on going work in the field. We optimistically await the next
generation of family research to guide to improve care and outcome for adolescent

depression.
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Abstract:

Fast Moving Consumer Goods sector is the fastest and the fourth largest sector of the Indian
economy. A company’s capital structure which may be defined as the total of its net value
pluspreferred stock plus long-term debts is how it finances its assets through a combination
of debt & equity capital. Because of how capital structure interacts with other financial
decision-making variables it is one of the most complicated areas of financial decision
making. This paper focus on how capital structure affects the firm’s profitability. The sample
of 5 companies over 5 years from 2017-18 to 2021-22 is considered in this study. To
investigate hoe capital structure affects
profitability, Net profit ratio (NPR), Return on capital employed (ROCE), Debt to equity (DE),
and Interest coverage ratio (ICR), Return on Assets Ratio is use to fulfill the objective of the
study. Regression analysis has been use as a statistical tool. Researchers draw the

conclusion that capital structure and profitability change significantly as a result.
Key words:

Capital Structure, profitability, Net profit ratio (NPR), Return on capital employed
(ROCE), Debt to equity (DE), and Interest coverage ratio (ICR), Return on Assets Ratio,
Introduction

The capital decision is one of the crucial ones a finance management must make the

choice regarding capital finance must be made while taking into account a wide range of
variables and how they interact. A company’s capital structure the mix of debt, equityand

additional sources of funding that a corporation employs to its long-term assets with
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funding. Between debt and equity, there is a crucial distinction in the capital structure.
Gearing or leverages are used to calculate the percentage of debt funding. The capital
structure of a company is influenced by a variety of circumstances. Thus, it is important
for the company to identify the ideal financing mix. A corporation sets a target capital
structure that it believes to be ideal after considering a number of factors because
pinpointing the precise optimal capital structure is not a science. A company’scapacity to
turn a profit is referred to as profitability. A profit is what remains after a business pays all
costs directly associated with generating the revenue. Such as those associated with

producing a product as well as other costs associated with carrying outits daily operations.
Review of literature

(Poornima & kumar, 2022), The objective of this study is to use a panel framework to
identify the key influences on the financing decisions made by 15 FMCG Companies. It
also aims to determine whether the factors taken into account after a solid justification for
those decisions in accordance with capital structure models like trade off theory, agency
theory and pecking order theory that have been developed over time. The information is
gathered from the CMIE process database for the year 2008 to 2019. The variables are
profitability, size, non-debt tax shield, tangibility, uniqueness, liquidity and origin. The
finding of the study is the relevant variables support the pecking order hypothesis of

capital structure's predicted behavior.

(Parwani, 2022), The aim of research study is to comprehend the factors influencing
capital structure. To evaluate how the capital structure factors affect profitability to
increase knowledge of firm's capital structures. Researcher used many variables to check
the relation between capital structure and profitability period of the study is ten years
2010-11 to 2019-20. Finding of the study is the factors firm size, asset structure,debtors
ratio, cash, bank and other marketable securities/ sales have a substantial impacton the
capital structure for enterprises with a turnover above 11000 Crore. It isdetermine
that the factors below [11000 Crore re negligible and have no bearing on financial

strength.

(Patra, 2021), This study aims to investigate how the capital structure affects the financial
performance of FMCG companies listed on the Indian National stock exchange (NSE). In
this study researcher collect sample of 10 companies and take 14 years from 2007 to 2020

time period. They also used various ratios to examine impact of capital structure on
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profitability. The result is suggest that total debt to total assets, interest coverage ratio and
price to book value if the company have a positive impact but debt-equity has a negative

impact on the ROE.

(Tetteh, Bediako, Jha, Bansal, & Kashyap, 2020), Assessing the total returns of
business and more significantly determining whether stock return are sensitive to changes
in the capital structure depend critically on changes in the capital structure and financial
performance. Stock returns were considered as dependent variables and debt to equity,
return on equity ratio and independent variables earnings per share were employed.
Researchers used regression model which is used to derive the findings fromthe specified
variables. Earnings per share, return on equity and debt to equity ratio all favorable affect
stock return. The result led to the firm performance and change in capital structure both

affected stock returns.

(Fatima & Mohinuddin, 2020), The goal of this study is to look into how the capital
structure of listed ceramic companies in Bangladesh affects their corporate value and
profitability. The panel data regression model is used in this quantitative investigationand
R Software is used to facilitate the analysis. Five ceramic businesses registered onthe
Dhaka stock exchange are involved in this project. The seven year period from 2012 to
2018.statistical tools used in this study pooled ordinary least square, fixed effect and
random effect models were used as the three econometric approaches. Hypotheses were
tested using the panel corrected standard error technique. Findings of the study is net

profit margin was shown to be unaffected by capital structure.

(Pandey, Mansuri, Pandey, & Vasantharajan, 2019), This study aims to investigate
India’s textile industry’s capital structure and profitability. The objective of the study is to
investigate the factors influencing capital structure and profitability. The purpose of this
study is to ascertain how the textile industry’s capital structure and profitabilityare related.
Total sample size of the study is 27 Textile Industry. Time period of the research study is
10 years from 2005-06 to 2014-15. As statistical tools used in this study are descriptive
statistics, regression analysis and correlation analysis have all been used. Findings of the
study discovered that elements like capital structure have a substantial impact in the

textile company’s profitability in India.

(Singh & Bagga, 2019), The purpose of the current study is to assess how capital

structure affects the profitability of nifty. 50 companies listed on the national stock
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exchange of India between 2008-2017. Multiple panel data, regression models and
descriptive statistics correlation were used to analyze the data. The association between
capital structure and profitability has been investigated using for distinct regression
models. They examine the individual effects of total debt and total equity ratios on
profitability or ROA and ROE in these models. They conclude that capital structure
significantly enhances a company’s profitability. The findings of this study are beneficial
to lenders, investors and business organizations. In order to increase the firm's value, it
will also assist the financial management in determining their ideal capital structure. The

upcoming study may concentrate on a larger group of business ormay be sector specific.
Statement of the Problem

A business can improve its performance by paying attention to its capital structure. A
company’s capital structure is the particular ratio of debt to equity that it utilises to
finance its activities. Firms may finance their operations using their debt or equity capital
assets. If a company needs fresh funding, a crucial decision is whether to raise debt or
equity. Despite the ongoing theoretical discussion on capital structure, there is
comparatively little empirical data on how business actually chooses between different
types of financing at particular moment in time in order to maximize profitability. The
research on how capital structure affects profitability aids in identifying potential issues
with capital structure performance. Hence, the primary issue of this research is to
investigate the impact of capital structure on the profitability of FMCG companies in

India.
Research Design

A research design is an arrangement of parameters for data collecting and analysis that
seeks to balance procedural economy with relevance to the study goal. In light of the
purpose of the research, the budget, the time available, and other factors, a good designis
frequently described by adjectives like adaptable, appropriate, efficient, inexpensive,and so
on. In order to complete the study, secondary quantitative data were used. The analysis
only uses accounting information from financial companies that were listed onthe Bombay
Stock Exchange in India from2017-18 to 2021-22. The necessary information for the ratios

is taken from required websites and annual reports of financialinstitutions.

Period of the study
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The present study covers a period of five years from 2017-18 to 2021-22.
Universe of the study

Since the study is being conducted by a single researcher, it is not practical to cover all
organizations hence, the researcher has chosen 5 companies. The following criteria are

taken into account when choosing the sample units:

e The business ought to be listed on the Indian Bombay Stock Exchange.

e The chosen business should have a significant market capitalization.

e Data should be available for the full study period, which runs from 2017-18
t02021-2022.

The table below lists the five FMCG firms that the researcher looked into in total.

Sr. No |Name of the company Data period

1 Hindustan Unilever Limited 2017-18 to 2021-22
2 India Tobacco Company Limited 2017-18 to 2021-22
3 Britannia Industries Limited 2017-18 to 2021-22
4 Godrej Industries Limited 2017-18 to 2021-22
5 Dabur India Limited 2017-18 to 2021-22

Objectives of the study

Finding out how capital structure affects the profitability of the chosen enterprises

isthe study’s main goal. Some specific goals include:

e Recognizing the financial structure of chosen organisations over the course
ofthe study

e To determine the profitability of particular businesses during the
researchperiod.

e To determine the connection between profitability and capital structure.

e To advise the chosen companies, if necessary, on how to boost profitability

byadopting a stronger strategic capital structure framework.
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Hypotheses of the Study

In order to accomplish the aforementioned aims, the study also aimed to

investigate the hypotheses that served as a benchmark.
The researcher has framed following Hypotheses:

Hy: There is no significant impact of the Capital Structure on the Profitability of
theSelected FMCG companies

H;: There is a significant impact of the Capital structure on the Profitability of
theSelected FMCG companies

Data collection of the study

The current study solely relies on secondary data for its foundation. The journals,

annual reports, and websites of particular companies were the study’s primary data
sources. In addition, the study’s pertinent data is completed using information
published by the chosen companies as well as published literature in the form of

books, periodicals, journals, and articles.
Scope of the study
The researcher is unable to conduct the current research study at a macro level; hence

it is being done at the micro level. This study’s scope is rather broad. Nonetheless,
thecapital structure and profitability were two characteristics that the researcher used
in this study. Although there are other aspects that have an impact on profitability,
the study’s primary focus is on the concerns related to how capital structure affects

profitability.

Significance of the study

The management can utilise the study to take the following actions to increase the
profitability of their businesses:

1. Businesses must comprehend their capital structure, their strengths, and what
promotes profitability in their respective industries is weakness.

2. Managers must comprehend the context of their environment before increasing
debtcapital in order to determine whether this is the best course of action for success

in theirrespective industries.
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3.The research aids management in determining the capital structure of their
respectiveindustries.

4. Management is aware of one of the factors that can boost profitability.

5. It also provides a competitive analysis of the companies that were chosen.
Investors can also benefit from the study. Investors should put their money into

businesses with excellent profitability ratios and advantageous capital structures.
Data Analysis of Regression

A type of predictive modeling approach called regression analysis looks into the
relationship between a dependent (goal) and an independent variable (predictor). This
method is employed in forecasting, time series modeling, and the determination of

the causal connection between the variables.

There is significant overlap between the use of regression analysis and machine
learning when it comes to prediction and forecasting. Regression analysis is also
employed to identify the independent variables that are connected to the dependent
variable and to investigate the nature of these connections. Regression analysis can
beused to infer causal connections between the independent and dependent variables
under specific conditions. Nonetheless, caution is advised because this could result in
illusions or false associations. Regressions can be accomplished in a pletHOra of
different ways, it is true. Each form has a distinct purpose and a set circumstance in

which it is most appropriate to use it.

For this investigation, the researcher utilised a linear regression model. The
researcherdoes this regression analysis in excel for each of the cHOsen ratios. Here,
DE and ICR are the independent variables, whereas NP, ROCE, ROA, and ROE are

the dependent variables. The tables below demonstrate this regression.

1. Regression of DER on
NPRHypothesis:

Hy: There is no significant impact of Debt to Equity ratio on Net Profit Ratio
H;: There is significant impact of Debt to Equity ratio on Net Profit Ratio

Level of Significance: 5%

Table 1.1 Regression result of Debt to Equity Ratio on Net ProfitRatio
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Standard
Coefficients Error t Stat | P-value
Intercept 19.20 1.28 14.96 0.00
DER -9.14 4.66 -1.96 0.06

(Source: computed by researcher)

The table 1.1 shows that the coefficient of regression of Debt to Equity Ratio on Net
Profit Ratio is -9.14; it indicates that 1 point change on the Debt to Equity Ratio
corresponds to -9.14 points change on the Net Profit Ratio. Here the p value is 0.06
which is more than 0.05, it indicates that Null hypothesis is accepted and Alternative
hypothesis is rejected. Because of this, it is concluded that there is no significant

impactof Debt to Equity ratio on Net Profit ratio.

2. Regression of DER on
ROCEHypothesis:
Hy: There is no significant impact of Debt to Equity ratio on Return on Capital

Employed Ratio

Hji: There is significant impact of Debt to Equity ratio on Return on Capital
EmployedRatio

Level of Significance: 5%

Table 2.1 Regression result of Debt to Equity Ratio on Return onCapital

Employed Ratio
Standard
Coefficients Error t Stat | P-value
Intercept 35.20 5.34 6.59 0.00
DER 10.39 19.38 0.54 0.60

(Source: computed by researcher)

The table 2.1 shows that the coefficient of regression of Debt to Equity Ratio on Return
on Capital Employed Ratio is 10.39; it indicates that 1 point change on the Debt to
Equity Ratio corresponds to 10.39 points change on the Return on Capital Employed
Ratio. Here the p value is 0.60 which is more than 0.05, it indicates that Null

hypothesisis accepted and Alternative hypothesis is rejected. Because of this, it is
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concluded thatthere is no significant impact of Debt to Equity ratio on Return on

Capital Employed ratio.

3. Regression of DER on
ROAHypothesis:

Hy: There is no significant impact of Debt to Equity ratio on Return on Assets
RatioH;: There is significant impact of Debt to Equity ratio on Return on Assets

Ratio Level of Significance: 5%

Table 3.1 Regression result of Debt to Equity Ratio on Return onAssets

Ratio
Standard P-
Coefficients Error t Stat value
Intercept 18.36 1.50 12.20 0.00
DER -2.27 5.46 -0.42 0.68

(Source: computed by researcher)

The table 3.1 shows that the coefficient of regression of Debt-to-Equity Ratio on Return
on Assets Ratio is -2.27; it indicates that 1 point change on the Debt to Equity Ratio
corresponds to -2.27 points change on the Return on Assets Ratio. Here the p value
is

0.68 which is more than 0.05, it indicates that Null hypothesis is accepted and

Alternative hypothesis is rejected. Because of this, it is concluded that there is no

significant impact of Debt to Equity ratio on Return on Assets ratio.

4. Regression of DER on

ROEHypothesis:

Hy: There is no significant impact of Debt to Equity ratio on Return on Equity Ratio
Hji: There is significant impact of Debt to Equity ratio on Return on Equity Ratio

Level of Significance: 5%

Table 4.1 Regression result of Debt to Equity Ratio on Return onEquity Ratio

Standard P-

Coefficients Error t Stat value

SEPTEMBER-2024 85 VOLUME-13, ISSUE-51



[ http://www.shantiejournal.com/

ISSN :2278-4381 ]

Intercept

29.39

4.72

6.23

0.00

DER

18.05

17.11

1.06

0.30

(Source: computed by researcher)

The table 4.1 shows that the coefficient of regression of Debt to Equity Ratio on Return

on Equity Ratio is 18.05; it indicates that 1 point change on the Debt to Equity Ratio
corresponds to 18.05 points change on the Return on Equity Ratio. Here the p value

is

0.30 which is more than 0.05, it indicates that Null hypothesis is accepted and
Alternative hypothesis is rejected. Because of this, it is concluded that there is no

significant impact of Debt to Equity ratio on Return On Equity ratio.

5. Regression of ICR on

NPRHypothesis:
Hy: There is no significant impact of Interest Coverage ratio on Net Profit
RatioH;: There is significant impact of Interest Coverage ratio on Net Profit

Ratio Level of Significance: 5%

Table 5.1 Regression result of Interest Coverage Ratio on Net ProfitRatio

Standard P-
Coefficients Error t Stat value
Intercept 14.68 1.24 11.81 0.00
ICR 0.02 0.01 3.70 0.00

(Source: computed by researcher)

The table 5.1 shows that the coefficient of regression of Interest Coverage Ratio on
Net Profit Ratio is 0.02; it indicates that 1 point change on the Interest Coverage
Ratiocorresponds to 0.02 points change on the Net Profit Ratio. Here the p value is
0.00 which is less than 0.05, it indicates that Null hypothesis is rejected and
Alternative hypothesis is accepted. Because of this, it is concluded that there is

significant impact of Interest Coverage ratio on Net Profit ratio.

6. Regression of ICR on ROCE
Hypothesis:
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Hy: There is no significant impact of Interest Coverage ratio on Return on Capital

Employed Ratio

Hj: There is significant impact of Interest Coverage ratio on Return on Capital

Employed Ratio

Level of Significance: 5%

Table 6.1 Regression result of Interest Coverage Ratio on Return onCapital

Employed Ratio
Standard P-
Coefficients Error t Stat value
Intercept 34.04 6.03 5.64 0.00
ICR 0.02 0.03 0.67 0.51

(Source: computed by researcher)

The table 6.1 shows that the coefficient of regression of Interest Coverage Ratio on
Return on Capital Employed Ratio is 0.02; it indicates that 1 point change on the
Interest Coverage Ratio corresponds to 0.02 points change on the Return on Capital
EmployedRatio. Here the p value is 0.51 which is more than 0.05, it indicates that Null
hypothesisis accepted and Alternative hypothesis is rejected. Because of this, it is
concluded thatthere is no significant impact of Interest Coverage ratio on Return on

Capital Employedratio.

7. Regression of ICR on

ROAHypothesis:
Hy: There is no significant impact of Interest Coverage ratio on Return on Assets
RatioH;: There is significant impact of Interest Coverage ratio on Return on Assets

Ratio Level of Significance: 5%

Table 7.1 Regression result of Interest Coverage Ratio on Return onAssets Ratio

Standard P-
Coefficients Error t Stat value
Intercept 16.17 1.61 10.02 0.00
ICR 0.01 0.01 1.68 0.11
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(Source: computed by researcher)

The table 7.1 shows that the coefficient of regression of Interest Coverage Ratio on
Return on Assets Ratio is 0.01; it indicates that 1 point change on the Interest
CoverageRatio corresponds to 0.01 points change on the Return on Assets Ratio. Here
the p valueis 0.11 which is more than 0.05, it indicates that Null hypothesis is
accepted and Alternative hypothesis is rejected. Because of this, it is concluded that

there is no significant impact of Interest Coverage ratio on Return on Assets ratio.

8. Regression of ICR on
ROEHypothesis:
HO: There is no significant impact of Interest Coverage ratio on Return on Equity

RatioH;: There is significant impact of Interest Coverage ratio on Return on Equity

Ratio Level of Significance: 5%

Table 8.1 Regression result of Interest Coverage Ratio on Return onEquity

Ratio
Standard P-
Coefficients Error t Stat value
Intercept 31.69 5.47 5.80 0.00
ICR 0.00 0.03 0.12 0.90

(Source: computed by researcher)

The table 8.1 shows that the coefficient of regression of Interest Coverage Ratio on
Return on Assets Ratio is 0.00; it indicates that 1 point change on the Interest
CoverageRatio corresponds to 0.00 points change on the Return on Equity Ratio. Here
the p valueis 0.90 which is more than 0.05, it indicates that Null hypothesis is
accepted and Alternative hypothesis is rejected. Because of this, it is concluded that

there is no significant impact of Interest Coverage ratio on Return on Equity ratio.

From the Above table and its interpretation, it is concluded that there is no
significant impact of DE ratio on NP, ROCE, ROA and ROE ratios and also IC ratio
on ROCE, ROA and ROE ratios. While, there is significant impact of IC ratio on
NPR. So it is concluded that there is no significant impact of capital structure on

profitability.
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9. Regression of DER on

ROAHypothesis:

Hy: There is no significant impact of Debt-to-Equity ratio on Return on Assets
RatioH;: There is significant impact of Debt-to-Equity ratio on Return on Assets

Ratio Level of Significance: 5%

Table 9.1 Regression result of Debt-to-Equity Ratio on Return onAssets Ratio

Standard P-
Coefficients Error t Stat value
Intercept 18.36 1.50 12.20 0.00
DER -2.27 5.46 -0.42 0.68

(Source: computed by researcher)

The table 9.1 shows that the coefficient of regression of Debt-to-Equity Ratio on Return
on Assets Ratio is -2.27; it indicates that 1 point change on the Debt-to-Equity Ratio
corresponds to -2.27 points change on the Return on Assets Ratio. Here the p value
is

0.68 which is more than 0.05, it indicates that Null hypothesis is accepted and
Alternative hypothesis is rejected. Because of this, it is concluded that there is no

significant impact of Debt-to-Equity ratio on Return on Assets ratio.
10. Regression of DER on ROE
Hypothesis:

Hy: There is no significant impact of Debt to Equity ratio on Return on Equity Ratio
Hj: There is significant impact of Debt to Equity ratio on Return on Equity Ratio

Level of Significance: 5%

Table 10.1 Regression result of Debt to Equity Ratio on Return onEquity Ratio

Standard P-
Coefficients Error t Stat | value
Intercept 29.39 4.72 6.23 0.00
DER 18.05 17.11 1.06 0.30

(Source: computed by researcher)
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The table 10.1 shows that the coefficient of regression of Debt to Equity Ratio on
Returnon Equity Ratio is 18.05; it indicates that 1 point change on the Debt to Equity
Ratio corresponds to 18.05 points change on the Return on Equity Ratio. Here the p

value is
0.30 which is more than 0.05, it indicates that Null hypothesis is accepted and

Alternative hypothesis is rejected. Because of this, it is concluded that there is

nosignificant impact of Debt to Equity ratio on Return On Equity ratio.

11.Regression of ICR on NPR
Hypothesis:

Hy: There is no significant impact of Interest Coverage ratio on Net Profit
RatioH;: There is significant impact of Interest Coverage ratio on Net Profit

Ratio Level of Significance: 5%

Table 11.1 Regression result of Interest Coverage Ratio on Net ProfitRatio

Standard P-
Coefficients Error t Stat value
Intercept 14.68 1.24 11.81 0.00
ICR 0.02 0.01 3.70 0.00

(Source: computed by researcher)

The table 11.1 shows that the coefficient of regression of Interest Coverage Ratio on
Net Profit Ratio is 0.02; it indicates that 1 point change on the Interest Coverage
Ratiocorresponds to 0.02 points change on the Net Profit Ratio. Here the p value is
0.00 which is less than 0.05, it indicates that Null hypothesis is rejected and
Alternative hypothesis is accepted. Because of this, it is concluded that there is

significant impact of Interest Coverage ratio on Net Profit ratio.

12. Regression of ICR on ROCE
Hypothesis:

Hy: There is no significant impact of Interest Coverage ratio on Return on Capital

Employed Ratio
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H;: There is significant impact of Interest Coverage ratio on Return on Capital

Employed Ratio

Level of Significance: 5%

Table 12.1 Regression result of Interest Coverage Ratio on Return onCapital

Employed Ratio
Standard P-
Coefficients Error t Stat value
Intercept 34.04 6.03 5.64 0.00
ICR 0.02 0.03 0.67 0.51

(Source: computed by researcher)

The table 12.1 shows that the coefficient of regression of Interest Coverage Ratio on
Return on Capital Employed Ratio is 0.02; it indicates that 1 point change on the
Interest Coverage Ratio corresponds to 0.02 points change on the Return on Capital
EmployedRatio. Here the p value is 0.51 which is more than 0.05, it indicates that Null
hypothesisis accepted and Alternative hypothesis is rejected. Because of this, it is
concluded thatthere is no significant impact of Interest Coverage ratio on Return on

Capital Employedratio.

13. Regression of ICR on ROA

Hypothesis:

Hy: There is no significant impact of Interest Coverage ratio on Return on Assets
RatioH;: There is significant impact of Interest Coverage ratio on Return on Assets

Ratio Level of Significance: 5%

Table 13.1 Regression result of Interest Coverage Ratio on Return onAssets

Ratio
Standard P-
Coefficients Error t Stat value
Intercept 16.17 1.61 10.02 0.00
ICR 0.01 0.01 1.68 0.11
(Source: computed by researcher)
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The table 13.1 shows that the coefficient of regression of Interest Coverage Ratio on
Return on Assets Ratio is 0.01; it indicates that 1 point change on the Interest
CoverageRatio corresponds to 0.01 points change on the Return on Assets Ratio. Here
the p valueis 0.11 which is more than 0.05, it indicates that Null hypothesis is
accepted and Alternative hypothesis is rejected. Because of this, it is concluded that

there is no significant impact of Interest Coverage ratio on Return on Assets ratio.
14. Regression of ICR on ROE
Hypothesis:

HO: There is no significant impact of Interest Coverage ratio on Return on Equity

RatioH;y: There is significant impact of Interest Coverage ratio on Return on Equity

Ratio Level of Significance: 5%

Table 14.1 Regression result of Interest Coverage Ratio on Return onEquity Ratio

Standard P-
Coefficients Error t Stat value
Intercept 31.69 5.47 5.80 0.00
ICR 0.00 0.03 0.12 0.90

(Source: computed by researcher)

The table 14.1 shows that the coefficient of regression of Interest Coverage Ratio on
Return on Assets Ratio is 0.00; it indicates that 1 point change on the Interest
CoverageRatio corresponds to 0.00 points change on the Return on Equity Ratio. Here
the p valueis 0.90 which is more than 0.05, it indicates that Null hypothesis is
accepted and Alternative hypothesis is rejected. Because of this, it is concluded that

there is no significant impact of Interest Coverage ratio on Return on Equity ratio.

From the Above table and its interpretation, it is concluded that there is no significant
impact of DE ratio on NP, ROCE, ROA and ROE ratios and also IC ratio on ROCE,
ROA and ROE ratios. While, there is significant impact of IC ratio on NPR. So it is

concluded that there is no significant impact of capital structure on profitability.

Suggestion of the Study
Based on above findings and conclusion of the study some points come into view
which are presented in the form of suggestion to improve the capital structure and

profitability position of the selected FMCG firms are as follows;
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. In HUL & ITC Interest Coverage Ratio and Debt-Equity ratio are not relevant
for the Company as it has negligible debt. The firm's financial success is
significantly impacted by decisions on the capital structure. The average debt- to-
equity ratio and interest coverage ratio of the enterprises show that there is room
for the firms to grow their interest coverage ratios, but they must first guarantee
themselves that future cash inflows would be moderate and stable.

. The profitability of ITC & HUL has been satisfactory during the study period.
This profitability trend should be maintained in the future. This study proposesto
investors that there may be no danger to invest in the ITC & HUL under
examination by analysing the profitability of the samples. From the units chosenfor
this study, investors can also determine the best unit in which to invest.

. GODREJ & BIL may give attention in the area of indirect expense as well as
direct expense to reduction the cost because better performance of the company
can be measured in terms of profitability.

. The company's management needs to identify additional variables that have
animpact on profitability, such as product cost, product life cycle, competition,
economic growth, price discrimination, sales growth, export, etc.

Limitation of the Study

. The study’s findings are totally dependent on the secondary data used, which
were collected from published annual reports and accounts of particular
corporations.

° The investigation is carried out at the micro level using samples from 5 units that
have been chosen, thus the Perfect choices cannot be made for the entire Indian
FMCGsector.

. Ratio analysis, on which the current study is largely based, has its own limitations
that are equally relevant to the study.

. There are various ways to gauge an industry’s profitability, and in this regard,
opinions among experts vary.

. The study duration is only five years long (2017-18 to 2021-22).

Both the accounting and statistical methods have limitations that also apply to our

investigation.
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JEAAAT- 'Se)sfBaT eRieqes- 50 Aquilad au=@ TISC AId g1 Sl § 1
fAf@e usier Ao a2 §1 dg eg g A arqd Acvest giar &, e 3y §
YSE | ¢ Al qUT fAATARl 3FAle HUSK g1 HRg & T aeieieh Heasd
fAgedie 3o Tl 9 & 81 d¢ HRCAT FEhfder 90T g1 I8 8 a7 § &
de-FAed foded & qErdd §, o 3% - o AN Fedesll N
AW 3 Tl e, adfgd qur quonfe Il Ther Feh 3ol
390 R §1 FE FROT § AR o S Slaed-afdd ffeei=rR g
€, 3T SRT 3T g & &1 safod o Sar § & o Aafases FRor R -
ecashl HTEThR heh-THT $IRd Hafed TN Ared g3 o1 qur 5w A
qafg qur afead-foas gemed faead g@ decacell WIS @9 $o 9 o
3T T 1 A 3R 58 qUIACT SN 9§ ST AT T I
& gruer aed & dfafRa €1 ag ey wd Sl A guwr @EEd @
-HT G | AJHERIST dhel §  aen3in
oY T AFRACARASNAT: JUF |
oo wed sifasy T ¥ g wReAfa 1 (F7go ¢R1%v)

el & ARY aol (srEAvT, a1y, e R g (el S gdie qur | srelien)
(FaClehaRT ITHH BT - (AETEATHH 3N FIHAA  TEEAIAH  SEHTATSH)
-ifcleh NI YT qoAE 30 o egaeur & A gl dhde @ G
q 'R cgaer o ded ITER & A T Flgu 3H Sy ATHRE @ -

-5 3eTTE 3R 3eTed &l SATY EGRUTH HfAH HgT I § The §IT &
I Agal {aeT fAvafiaAdegesdel I9de: FHAQNsYATERE: 1| oggeRuIHT)

(221 Iy

¥ ArAde 3R Udde Iode FIde IRT 3H A WAREE aed &
IHT §U BT ' "Il A daregerd -0 STEAvH S heT I &
TEIIT AhT §T Fehell & o ‘STl Toharm 1T TS3iieh sheamureh fory g1 daier § @5
agé’aaﬁwamﬁquﬁﬁaﬂ#wgwmwm%%gm ?
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ARRTShaTe Flecedl R TAH Joae 37 fecd deaehn -3MeHed Fo 3R
-H forar gucaet g & 9 o) I fHeed
HRGIAT..... TNATT &&2F |(Fearde A 319¢) |

3raTq RIS Aain e@r g, safod 3T A7 %W g1 §1 St Hedgser
g, 38 HW | P Halofhagd A foar §- 'gver v a1 3R
Tg & & "W AT Acdich gsar AT THAAT g, Hdl odefl'’ FAedgsel R HT Th-ar
g1, AT 3 §U &, S I, favarad, amed, #f3, afiss Jur sReare
el 3T Fo KAV o o SIA-sEAaries 6, oaeer, drer, faeaan,
T aUr S G| desiel $ElT §, Hedgsel kW AEfchd O $add
AAURE B3 T §, I A §1 I W T A wF & o, qed 7y
HSUTCIUITS SATHSH ke, Tof:, HH U H¥ddesh TUH 3@h! IR fasmmr femar
3N e IR RIsTR! gerar| AT derewl FEde, AR Foyde, demurgeen
qrHde AR FH-GH! IYdde TGl 3Fd HENAI 8 0= 3v= RIsgivfarsaient -
WERY de=ATeTehl horrar g1-Risge #egenr gfd-de qere 1%
agh yrdiAdI-

'Helecl & der' 38 Hfd TE=d AT gicl § & dellel iefec &1 HROT Ig &
fo deehr Ar@l & 3ol TaEga § T 3oTehT ASINUISI HEAIA U E Siaera
TFAT 8T SETo 'HEIHST-geuenfgs’ & 3ool@ g-

THATALTIATET: HeTAacaT FHAS: |

THiAQfaT IIETTT ATUTssYION dg: |

3T JEaT F)TAGHEAY AT X ((T[de) H 2ot AT, WIHAGH! fooo AT
3R ryddedhr & AT | 30 ThRYA Fol AR deehr 2232 Ar@C 1 I
3T 3T ARETINAR AR T oo §, Y ot S F& AV 99 §; 3o @
A fRege fardl o HrAqR e & e

#103 I A 3urEaArRUs IR AT FIH gl daiH FAFUS-3IR A@#Fde M
& aAg o wfAfed frar Srar g1 FAfdEEr Ar 'deElr gl RRUT SRl
safd . Geleh daiehl W6 fohar &id -3esrd Rsgeror @ g8 deihl Uh
AH H et deuroler fue o frar ¥ 3R el @1 ey foeer afr
TUeh AR Il ol TAT T 3aeTeh 3T oT|-Uh
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TYTSTer AT fAr@r @r eqer gust Y gl | -
et RFaa: WFar: FAGEr AgE: |
37U AGIA dAg) ,JeT (2) -II6 aioh IS bR add g-) AT (3
) @) X@r (9) east () &US (0 hA: IS AT wel -6 (¢) W IR (
ST §1 SEr Sy deUrdT deHTAIRI 3TARYT fhAT aA &1 d¢ 3eled geie a1y
ary 3acrfe o €1 safed Fgr Sar § [ Sl A gl9e dRoT TR off Frore
dGeHT AT FEN gdn, FAfh [AcT--31e WARSH A Al eddlell 8 gl
TohdT §,37UTd =Tar & Tohdl | SHiferd ogr o § ‘AT dar: Jeiiged Agwadsf |1
@Fefafy raTq g ot sTFr 'SR @Al (AT) FIIHRIA Y dehr ol
Seod &
YagFasl AN WATCATT g Rua: IFedsd Hgdh  HEN)
Yegd dard [ FedeTes oY deAAleTdl AT AET Qar 3T 7w B (carer
AR WATCHTH FEATTH ggel o faegaAreT dag -39 o § 30 3mer off ol
el fATRE-Igea 37T deeht 'Ya T & A IEFaar & -
dfRew arsags o=y
dg IR g3 #Ed €1 5 IR HA CHeAdRdr AH AR Y| AR TS Feb-
IMeerdde AR 3gde| 5T Frdedl Uefde FUTcTde -deih IR 3ude o §
AHdCH IMetdde AR HYqdedT 3ude [ Tofdedl Welde ,g3vde  FUUCAd
3Mggde g1 deh Urehel faeer AEg A @ gAed 3R - SEAvT RIS 3R
3ufANE STEAUTE eddld 3 S 81 sHferd @ar & -
(TEAITTETFS 4l) "Heaare AT AaaH I’
HTIETFTF FYATAR Ao 3R FEAvR At 35 &1 - Ao Fgad § Gl
3R HITARS aredier | et 3R ATERh TRE S e 3R AT guw ‘srEATT
SEAVET  dGH GUE Aer| S 3 YER SeAT ST o 98 & § ¥em e €
ded & S8 gealeud faar| 5§ arer a—iie d0/T § IJaiieT -| AeTsSEaArer
faener o smewor IeiE ITER & g gt
erﬁaﬂﬁagﬁmmaﬁ%l FIdeh SEIOT § Iy 3 &-
STEHUT| YForSfdeshl ATIUSTEATT Filg (MTA) AR Hifdfh T sreaor 2
Feosdea o dfcalm sEAv Ted ufeE &1 WedeE &S ST gol
STEATT -3T ATUSTSTEAuT SS{AeeeAvl, TATAAYUTISTeHAUIaSEHoT  adT
sTeAuT 3| 3rYddesr MgysedvT ifa AT uffeg & | a0 AfaRed o
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I 39S SEAUT TTT § | S SadsIEAUTRIEH [ HTeATISTEHTT | HICTSTEHTT |
Grffsehd SIEAUT dUT Y39mIfOr SIeAvT e ardfel SIEAuT  HAFTJoll SIEHvT [ STEH0T

RIS 3R 3ufaveg | [ FEA-AET & A e 2-f61 seAvsaadeTd I8 §
fr TorF faomerd  seAdccas 9V faar fhar 9= gidag 3Rugs 3R 3uiavg |,

gl
IROTS T Y 3Ah gpiuldich |, dfcaT 3RS ,fSdd TR R0 |

I ¥RoIS e 9fg &1 $T IRUIE ord §1 Addd Gefd AT RIS
IRUIF AT sHGY 9sT § fF T I 3RUIH & 9oA-I1H U Flal AT g-
TR e HIgagad TUH Gl AN ARV dicalld  3RoTehs
-areaRd forar §
IROATEATATGAGRUTH A |
Y TENNARAT ITFT qG8Id | |(cfo 3R HTST-FHSIILAIS €)
T AWl A TS oA fRd, F & Ty IRvIEHE AHE il §
3o & AT aur afda ad FROT ST HRUTF AH wTEE & B

HROTHEHT & GET AT 39faAve §1 381 3 § sEAfdear 3 g g4
3IH Ig o ®¢ gl faeRuEadt seAfdear afa AR RAfdeeor Sas ganr ar
ye oY HEIH Sgd §l 3ecahd IpEU a1 Wi s e 3ufave &l 39
3UARSYEI-Y 3YSY U § 3R T & gh | IHE- I e
3ufave 3fd uflg 81 3% 1F 38 YR § AUgHT HJUSH WA ;Ho ahe 32
Bealsd R FEERUTS| $oT THIG IUMAYER 3ard ,aRedared dfcaid [ TeRd
AR fha T

darser AT dgd AT B AT WIS I BAY Sefehl Fhgd  'daTgaT
) RET (2) &1 W) ,FeT (3) ST (¥) ,FeeFd (ssAT 57 (€) Teg 3R (
T JeTdET AT @I § IT derdenl TAST ST g Ao Sachearcd oATH dgIgdl
ggT| 3 a3AY Sgd faFqd YRd 36 Hedd g Hiaud vaw dfew anfeciar |
ATHCAT ATT i af A ST ST ¢l
dqid HTSTHR

Jeanfdfas 3k nfReifte & verRd R Sa EFedie Y -
meaTiersh | dgtcdmr AT Ieaf AT rdiet #rer@ giar 3T g fRer o |
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ety 3TcHdrG ,dehcHTYd | HEHEHRT ,aXea gReardr I3 Fheaeardr
AU JUT FRATAHBNMERT AH Seol@eltd o a9 fondlienr off ot ddiar
3% 99 90T oS T fACT| dgir qOT ST A HvTaEs Hre & g3 §
mﬁwaawmawgcammwawmaa
STEAUIAAT T FT IRUThIihl Hgccdqul Jlaega sy forar g1 33 -
SHA 3o AwiwY o 9 7oy T §| AR ded AU feaeiag vs &
AT e e Bl

AIYUTh JEHTSATA SITRYOT MTEHT TN Sgel FIA §IT §| ATAUTHATSTS -
IMURW & $T HRAT TUT IRAccy Tdegleilad dersaiehl Toer T &1 IReehremrdel
fhell  fhg Sfau A-arde HAReFd & dersgd AFeR wREd o far g e
o1 o fead’ ol dehr oTST Seglel ALl fRAT BI WU 39 dessdld ger
TOH AT fhar § 9T UMl WERET Y el & Auerar § 3R 3
qitesh T AfAqRIoT qUr HgTeRATe dediehr & GAOT 3¢ fhar g1 &,

A

ST UTIH I Ase ool g, Toraehr 3 g-Caygnr, darfdentor 3R g safed
gl T § o ea & I ' (UdITe ¢IR¥|S) ST UsAIHR GART TRl Heced
yehe fohal 9rT Bl yddeH o el TT B-HA FAr HEAEy aArf: I Ui
aeieh] Icafcdel TUH I IA & ¢ AdUYSTEATT & gl (sl¥lvle) =7 § b
AT FHAH AS HF T & ¢l SHT HRUT Jofep! $2@T IoT Y gdm 71 g -
'gorrafad I3 11 TR SEAVT o gl & foh ToT diaiarel Ffl qaid g (31 81 ¢)
IS &

T3 Cadl (FEN) A giaged Kicasl (lan3ieadsear 3R amaise
crarom 3Mrfeept €1 faY greney A Sdr g1 I R AATIRU™ drgAvSHH
FAeAcaRue 38 faRad adwsh qdad g« obrdr g1 I+ ,aRade g S §
e emed 3R A F g ¥ TR & g5 gl agHuSAS Y A
AT e RETHUSHH aIod & STl &1 39 Uoied 3cdeel gIdl gl Joledd 3ot -
o @ e 3R e s gfg @it ¥ I@d dadr WHed B §
FAITIR FAAAI>SA Bl Teld Hd &

I ol FEvA d| DRAGHASUENT gl B FAG AP HETIG A
g3 FA ced Sd Y FFed Fd A| -Aglicde doleldlel NGHUTCH d3
ceraTiadich oy 3aT off Tatehr  -37: 3TATad JUTHAT 39T el 3T grod v I

HAgccd ¢ g sTd fFfReaT deg =gt 81
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RATcHAdccddl bR

JeH e #1U8 E3UrgATRUs 3R ATHIUS| 7 HUSHT ifead  FHwUs -
g SEA AT GHTCHdccdhT & 99UR ATARIUSH Hgced HAMGR gl FATIRIUSH &
fohar aram §1 dcih3iegelioad A1 gicm &1 dald had qsﬁqquolé’r‘;lﬁtn?\?r'g’m
g1 Ao dg FeAded Advld gadT SEHAdIGHT & 3EaIvl -J3-Fdith deH a7 |
S sEAdlGE: @ 9N §l SAH qevgEd B R g1 ded e gEd @
RROIMAGFAIETAAT Fard qUT AFET FaFd IS Soo@eld §1 FHIdeeh
-ISTehT 3T bl AT &1 TAT-5N FER AT Fobel Teh Heeca ol ebel o
ATHGTHET WErd daret Ardlgslr A SAAT W I
fraralla: F7 Fv7 e FAmliged RAN om)tol RIIR-ZE THY
Torgehleld o A AT o Hl oy Sfarfe ot w187 ¥ gy of =gt o 3R
JTeRI TUT T T8UT spufe Aral ek ot 181 | a« il gl TdegAeT a1 ?
SEHIUS gl UT? FAT G TUT TR SIo-Tog 38 THT U1? Fo o 781 a1l 39
AT & Hcg A IR F AR, AT IR e o dc €T 41| 38 FHF 90T T
forarfed IR dael ThAT FAAFAA sEd A AT, FEAS IJARFT IR Fo
sTer AT’
deH 3 "EqUT sl Y AT goll efFadeH @l &l Faded o gldsh HROT
safod afdd 3R affdd=# 3 g1 s@fed 38 1 g¥s Fodl =6 ¢
VAT Fgl 91T gl T8 TASC AT & Il g b 'ThAT §ed AT Ascd 'dehe
giteh Hed STlcehl HRUT 3Aeh g Gegd Ueh & | 3Ha: dehl sedAdie oAl
HegIdlE, 3&d HAINY TIST JATOIT g1 ST gl

AR QAT S AT ARG AT §oR e ARTEEr gl egd
gfceh deshl §1 % SEHAKT &1 a8 SeHdIe Selehl e FAEINEEcd TISC gl AT
€ (1 Ro| to o) "GN TAG WA U ¥ Iod HSH' -37UTA ST T Icloe
IF TS TRIET 3T § TUT ATSIHIIH 3cTof ERT 3R S & A Fleidl ¢
2| ¢) FHIdG ?37d: 98 SEHAIG A8l aF 3 AT § & RleyIve-3ea@ & 7 (
Wﬁ?mﬁwzvfﬁvﬁmﬁl
UH He el agun aeecd 3 A7 ATATRRAATE: |
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Ad A Th & g1 HYUE! &7 38 Th T decdahl g Segdeor 3R 3T AT,
e 3ol A IFART N FIgeel d@are digeme s o adr g1 3@
docd®! T qAT AaRears de o Fed §1 T T@ T doecd TH A & (FeH)
dg U & gl 3R 38 3ie A1 aur S8 ? AT 3 &7 g 59 HAH  Thcdd
9gcd R Tgead Tehcdehl Tehcddhl gl glar &1 Usheaiare Y ggiux Tuse aRaer
gl ST g1 &Fach ®ar H (91 8ol w)FYLf Wit iR faggHAe 3k wwed
3ufeia Idgd g9 a?mﬁwmmaoﬁ?rgm%l(mﬁ?a)
HIAC 'oIE HTHE' H-(-2| €| ¥) MG FANA %V amwrcash wgd & fh-ga &
gomafe §ua & JeaHs qF AU Fweflae %W &1 g e WS dfdar §
§HA €1 3MSfeilleh JF Hodhl HeNHITd 3icieha fohar arl g7 & 3=m Hfd &1 ¢
el ThaT ATl EA €9 -G 3OS REW @l EHA & 3R g | Aopsaerer
AT Hcgent 3fAgied o giteers fhar a1l gAx AserIATT STelehT 37T -
IR T KN AT 5o 3¢ TR A7) 9107 §AR HehoUehl IeTIHA Hd & |
3Tl 81 STl & foh deehl sieadie &SI arofie fovd ghR H@R 81 38T |
®Ideh fod HUSelh 9 d FFdel FABIH HFUT FMWhr IH aranesyol
'@y 3fFd o sEHaew ava §1 3 W e § (@eednd w3k agstE
ary fawror A g1 A nfecar AR ot aur AT IR 9ot vd segdfE AR
alell JTRIANGARIRT UROT A §IHAC Eesd goran sl wan3ied BosHasa
ol U SEHAdIGH & 3cavurm $r =T g3rdfq daicAsTas! & Hfdcaea famar
T Bl

FIAC  q@T GUUIT TS & (o] Pe¥| 2)WERT FAedel TRNET Jara Sirarcer
Td RATCATRT &l afgdies fagadAeT gleie a1d gl =0T g1 3987 U HoHAlFdl ¢
3R @ @nel| eleiehl RER 3o F@r o I a7 | gHehl aredideh docd -
EE aEdd: fraegrey Afesed Add a1 Fery ddd IR gfafdrsrueiy
Rgrema 3ryar Shadasa afeq g arar g1 3id: d@f Sha 3R seAd 38 & f -
S8 gfdfars farad e g 781 giar| safod Hfos #er ar § &g et g
'THYT TEUT AT TAQ SAedeaad I' IE SFEA Th o § 3R agur Mo dewAr |
faFatodl wh & & U e o B deH o et ran § -fhg gfafaes gemr
ARA: Q68T I ISws 37UTc FeH AUl ATARATFdh SaRT ' (2¢] Bul& oFep) '
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Sl g g -gfaa off aftfa § -3ifg o & 81 edanRa® ww 2a:
HEHAY I 1§ THET WO B g3 (SEA) 9€ UTH T (2] & o%dan)
oFel) ‘WsHMENET T¥W: WISHEEHII' -Tsfder o gl @1 § Taega= ¢
ATEFAfCAIo Yol fu' (3METH S g5 TV gaer dfeerier ggaare 'ag # & gl ,
-7 SeAare &1 udded off s aule rea &

T ofd g #Meew, W Ui @ Rudl @ Ay, WA @ T F F F
AEgea: | Wiser: ¥ 3 §F: ¥ 3 U9 AGTIA: II' (3o 231¥19)

1T TE % a8 g U A FeA & Aaar §, € urar gur Q@ g,
a€r 9y §| 96 AT §, 9 9T §, 9% % ©, 9¢ Heled gl 9 I §, 9@ g
¢ 3R af wegrA o g1 arcud FE T ST @9 O F8 &l 399 Tt dfcw
SeAdIeahT YATT 3R FAT 8 Thdl g7 ATy HIdeH U decdelll R 39
gScedad TTY THeIden Wiftde ol 3che ATV casd Hid §'Efchs<-‘| &
Y FATHE o ©d T °T T47 3EH |
TS TAT FEIRT: |1 %) ¢I¥¥I3(

T 3ea| fg #H q @ arF R g #H & o (qdasra weres o fAe s ar
4T Shaad X 3melale e g & S| 98 dgiar sedda ¢ 3R 98 sedae
sfaerd Ul qur FHE WOUL-IAH Jaia g faegae g1 afe v ereed
gl S ol AN HAET 3T arsaad € dfeeh sEaareh! UV coccaaell IS
HERle sgd wee & X W R, ¥ MAfdare a7 B9 ddaq WA gewynr o
FgAT dfchiel haeaAtatad! T THRT § AR 38T & aren w8 Far g1 39 -
SEHUTH I1 HGTIe T T Uash Feid Y o dleidr g dfenle wE AeT Hem
Bgcar 7 fAgdea dg#i WA AR (AT 99 €)

dfew wea wgfer
JalH AT SN 50 Tl Fraeel e SuAel 3ueer Y u9Y ¥
-§H Shdel & HeAlehl SUCYHATT TEJ Hleh HAY HLIT| FUT
T AT FATEATRIEAHABIAEI A e
ITANE TN 3UATT Al 9uT Awdl a0y awyl 1(wmEo eolsle)
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dreqd I8 fh EET3ECT HINUT qUT IR ST FHEIUe [ SAfFER aRy
T AT T FAETIAE &1 IGHAR A WA F I g -qrIw fored e
AT IRANT X &) ST TS & AT FNaedsh o #ge urde &1 I P
T 8 GH ST § o 3HHT ShaeT dAsefohd S 58 el ST HSC @1 STl &
g fAfRaa g1 ,ag fdce ey Awg §9 Jar § 8
A AYAFA] A TARPA FIFARHA |
IURITGHT AYATG TH&T T HOT & o5 | (FFo bl o] R)

g FE 6 3o ifa e ol oot Qragwl off 7 | § WRATeHeT
ST g aur St AfsIR e W THT Aedinl gag dX @I Alelehl °Td o@dmy
S genar gafih FATT TSl TAUT IgdT & U9 Sl I%ssh H ,I&T aroled 3THaAmTa
T @ &1 3R alersh FoAreT astal g1 T eared T TR WER JEged & (Fed)
3T gselal JeRA AR A Y giccarel HAqsd gAY & RA-ofl Tl gl
Yol FISgSl deah 3o fiew udwlie diee ARy e @iy ‘srelidsE
FHIIT §| TR

de Al T 3N THg 1 IR Ug Tl $onr fohaeh o @oera g dehell
g3raTq e oY oY dh1 sehfod agdhr radeaar g aar &1 2

qoo Iy N

(1) SergmmEa (2)FgEAf

(3) 3RV, (4)FETRIEOafAYE,
(5) JgeRUTH (6)ATEH

(7) FETHARA, (8) ATUZFIRINGHT,
(9) FOITAVE, (10)3A™=w g2,
(11)3fra, (12) SEAYH,

N
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