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Abstract: This paper based on descriptive study about the financial analysts that is play an important role in a
business organisation and every filed. The process of evaluating a company's performance in relation to its
industry and economic environment in order to make a decision or offer a recommendation is known as financial
analysis. Financial analysts frequently address decisions and recommendations regarding the provision of capital
to businesses, specifically the decision of whether to invest at what price in equity or debt securities. An investor
in debt securities is concerned about the business's capacity to repay the loan's principal and interest. An owner
with a residual interest in the company is an equity securities investor who is concerned about the company's
ability to pay dividends and the likelihood of an increase in its share price. Overall, the ability of a company to
earn a return on its capital that is at least equal to the cost of that capital, grow its operations profitably, and
generate enough cash to meet obligations and pursue opportunities is a major focus of financial analysis. The
data contained in a company's financial reports serve as the foundation for fundamental financial analysis.
Audited financial statements, additional disclosures required by regulatory authorities, and any accompanying
(unaudited) commentary from management are all included in these financial reports. This reading's basic
financial statement analysis serves as a foundation for the analyst to better comprehend other information gleaned
from research besides financial reports.
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1. INTRODUCTION:

The role that financial analysts play in a problem is unlike any other in finance. Albeit pervasive members in the
monetary business sectors, how precisely they influence the market harmony is hazy. According to this perspective,
financial analysts play a crucial role in locating and disseminating information to the market. It is their exercises,
reflected in the exchanges of their clients that permit markets to become effective. However, it is debatable whether
analysts actually collect information or merely promote a variety of special interests. Analysts may be, at best, noisy
signals of information and, at worst, merely another marketing mechanism to sell stocks because the compensation
structure of analysts provides strong incentives to provide, at best, censored versions of their findings. Furthermore, it
is generally acknowledged that analysts' recommendations are influenced by positive news. In addition; there is still the
conundrum that if markets are already efficient, it is difficult to justify analysts' information-gathering efforts or their
expense. Analysts are unnecessary, but expensive, market participants from this perspective. When markets and credit
conditions are uncertain, accurate cash flow forecasting becomes even more important for successful business
management. A company runs the risk of going bankrupt if it does not have accurate cash flow forecasting. Changes in
macroeconomic conditions, which have an impact on the economy’s liquidity, customer payment behaviour, which can
fluctuate industry-by-industry and the dynamics of the particular supply chain all, have the potential to limit accurate
cash flow forecasting. By combining two models, we create stochastic financial analytics for firms' cash flow
forecasting. The accounts receivable aging and Markov chain model of the aggregate payment behaviour across the
company’s entire customers; 2) A Bayesian model of how each individual customer pays for their invoices. The forecast
can be adjusted each time an invoice is paid because the stochastic dynamics of cash flow changes every day. The
proposed model is back-tried utilizing experimental information from a little assembling firm and found to vary 3-6%
from real month to month income, and contrasts roughly 2-4% contrasted with genuine yearly income. The proposed
stochastic financial analytics model outperforms other commonly used methods in terms of forecast accuracy. The
proposed model is also found to be fairly resistant to supply chain dynamics in computer simulation experiments, even
when subjected to a significant bullwhip effect. Because it has been implemented in Excel, the proposed model can be
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utilized by both large and small businesses. This makes it simple to integrate with the aging accounts receivable data.
As the examination of monetary reports additionally implies a comprehension of the working of business dynamic which
incorporates perception, appraisal, guaging, and definition of finding every one of the cycles that occurred in any
association, summed up inside the budget summaries because it makes it easier to gain insight into the organization's
future health and capacity that can be used in court, financial analysis is an essential component of all commercial
operations. Managers can use this information to gauge their performance in relation to industry growth or expectations,
as well as to provide crucial information to investors and lenders that could influence stock prices and interest rates.
Financial analytics, which is a subset of business intelligence and enterprise performance management, has an impact
on all aspects of a company and is essential for assisting businesses in making forecasts and making plans for the future.
Using huge amounts of financial and other relevant data to find patterns and make predictions about things like what a
customer might buy or how long an employee might work there is called financial analytics. Corporate financial teams
are increasingly utilizing the wealth of relevant financial and other data from various departments within their
organizations to assist company leaders in making informed decisions and increasing the value of the business. Financial
analytics provides insight into organizations' financial status and enhances the profitability, cash flow, and value of the
business by assisting businesses in understanding their top- and bottom-line performance (along with other indicators,
such as financial and macroeconomic data), measuring and managing their assets, and forecasting variations within the
organizations and industries in which they compete. Additionally, financial analytics aids businesses in improving their
income statements and business procedures. Companies can use financial analytics to figure out what risks they face,
how to make their business processes work better, and whether their investments are going in the right places.
Organizations will be able to revaluate their approaches to problem-solving and supporting business decisions thanks to
advanced analytics and its capacity to make use of big data. Examination can likewise assist organizations with looking
at the benefit of items across different deals channels and clients, which market sections will add more benefit to the
business and what could affect the business later on. More than just making decisions, having constant visibility into
operational and financial performance will be beneficial; it will also make it easier to see the processes that go into
making those decisions. Therefore, rather than obtaining data on employee turnover rates and the costs associated with
them after the fact, financial analysts and HR leaders will be able to identify employee issues and intervene to improve
performance and avoid costly turnover. The potential for improved electronic linkage of records throughout the supply
chain, which means that data will only need to be entered once, is another advantage. Academic and business
professionals in the field of business caution against automating inefficient procedures despite the promise of financial
analytics.

2. REVIEW OF LITERATURE :

Bayrakdaroglu (2009) because it determines banks' capabilities to compete in the sector and is crucial to the sector's
development, the performance evaluation of banks has important outcomes for creditors, investors, and stakeholders.
This research aims to develop a fuzzy multi-criteria decision model for banking performance evaluation. A number of
financial and non-financial indicators are used to evaluate the five largest commercial banks in the Turkish banking
sector. Khemraj Tarron (2010) many developing economies' commercial banking sectors have a history of being
highly liquid and marked by a persistently high interest rate spread, according to previous research. An oligopoly model
of the banking industry is used to incorporate these stylized facts in this paper. The loan and deposit rates are derived
from a mark-up rate over a relatively safe foreign interest rate in the paper. The paper then analyzes, employing a
diagrammatic framework, the following: how the surplus money is split between savers, business borrowers, and banks;
external deposit shocks; external shocks to loan demand; and the effect that controlling interest rates has on financial
intermediaries. Dimitrios Bisias, Mark flood, Andrew (2012) we look at 31 quantitative measures of systemic risk
that have been published in the economics and finance literature. These measures were chosen to cover important topics
and issues in the management of systemic risk. In the main text, we explain these measures from the supervisory,
research, and data points of view. In the extensive Supplemental Appendix, we provide clear definitions of each risk
measure, including what is required, what is expected, and what data is needed. Jan Enderikat, Edeltraud Guenther
holger Hoppe (2014) the relationship between corporate environmental performance (CEP) and corporate financial
performance (CFP) has been the subject of numerous publications, but the overall picture is still hazy due to inconsistent
empirical findings. By meta-analytically integrating the results of 149 studies, we address the apparent lack of consensus
using a hybrid theoretical framework that combines the theoretical reasoning of the natural-resource-based view
(NRBV) with instrumental stakeholder and slack resources arguments. Utkarn srivastava, santosh Gopalkishan
(2015) Because of the valuable data that banks have been storing for a long time, the big data revolution that is taking
place around the turn of the 21st century has found a place in their hearts. This data has now revealed the secrets of how
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money moves, helped stop major disasters and thefts, and made it possible to learn more about how customers behave.
Because they are now able to quickly and easily extract useful information from their data and turn it into meaningful
benefits for themselves and their customers, banks reap the greatest benefits from big data. Qian Wang Junsheng Dou
(2016) the literature has long had a heated discussion about the connection between corporate financial performance
(CFP) and corporate social responsibility (CSR). However, the outcomes of previous empirical studies are ambiguous.
The meta-analytic review and quantification of the CSR—CFP link are the goals of this study. This study estimates that
the overall effect size of the CSR—CFP relationship is positive and significant based on 119 effect sizes from 42 studies,
supporting the claim that CSR does improve financial performance. In addition, this work clarifies the connection
between CSR and CFP. Prior social responsibility is linked to subsequent financial performance, while the opposite is
not supported. SK Kamaruddin (2017) particularly, the banking industry has moved beyond the traditional paradigm
of journal and ledger entry and toward data and analytics-driven banking operations that encompass both online and
offline customer behaviour. In the baking, finance services, and insurance (BFSI) industries, where big data analytics is
becoming increasingly important, various scenarios are discussed in this paper. The paper also emphasizes the potential
advantages of cutting-edge technologies, such as, Block chain, the Internet of Things (1oT), chatbots, and robotics Kurt
Stockinger; Nils Bundi Joans Heitz (2019) on their balance sheets, large financial institutions has hundreds of millions
of financial contracts. In addition, handling near-real-time financial analytics is extremely difficult due to the highly
volatile financial markets and heterogeneous data sets within and across banks worldwide. However, current financial
risk algorithms are typically inconsistent and non-scalable due to a lack of data modeling standards. Using Big Data
technology, we present a novel implementation of a real-world use case for large-scale financial analytics in this paper.
Before moving on to the main financial calculations, we provide comprehensive background information on our
framework's financial foundations. Ali Qaisar, Salman, Yaacob Zaini zaki(2020) The key drivers of sustainable
capabilities—commitment, integration of big data, green supply chain management, and green human resource
practices—are examined in this study, as is their impact on the banks' environmental and financial performance. This
study also looks at how green management practices affect how big data technology is integrated with operations. The
conceptual model was proposed and empirically tested using the theory of dynamic capability. A self-administered
survey questionnaire was used to collect data from 319 employees of 35 banks in six ASEAN nations. According to the
findings, strategies for big data analytics have an effect on internal procedures as well as the sustainable and financial
performance of banks. Wantao Yu, chee Yew Wong Roberto (2021) Using primary survey data from a sample of 307
manufacturing businesses in China, the hypothesized relationships were tested with structural equation modeling and
moderated regression analysis. According to the findings, internal SCF Integration fully mediates the relationships that
BDAC and SCF Integration have with customers and suppliers, and BDAC has a significant positive effect on internal
SCF Integration. The influence of BDAC on internal SCF Integration is significantly moderated by a culture that is
driven by data. In today's data-rich and uncertain environment, managers can use these empirical findings to implement
integrated SCF practices using big data analytics and a data-driven culture. Mesbaul Haque sazu, sakila Akter Jahan
(2022) we fill the void by providing an in-depth analysis of how block chain and big data technologies have affected
banking systems. This study was designed as a comprehensive investigation into a few aspects of banking with block
chain technology in order to address the challenges that are currently preventing the adoption of such technologies into
banking systems worldwide, despite the fact that some banks have begun block chain development in small groups or
independently. According to the findings of this study, incorporating block chain technology and big data can have a
significant impact on the cost, speed, and security of bank transactions. To capture the longitudinal impact of block
chain and big data technologies on banking in terms of operating costs, profitability, and scalability, additional research
could be carried out over a longer period of time.

3. RESEARCH METHODOLOGY :
Statement Problem: - Role of analytics Tools in growth of banking sector

Need of the study: - this study help to know about the basic framework of financial analysts and how it is help to growth
of an organisation and play a vital role to future predication

Research design: - this is a descriptive study based on secondary data. Data collected from various websites book report
Google scholar etc.

The objective of the study: -

e To know basic Frame work of Finance analytics
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e To explore various types of finance analytics
e To know the importance of financial analysts in business organisation
e To identify role and responsibility of financial analytics

Data collocation: - this study based on secondary data like books report website etc
Objective: - To know basic Frame work of Finance analytics

According to Wikipedia (2011), the term "financial analysis™ refers to an evaluation of a company, sub-company, or
project's viability, stability, and profitability. Financial analytics, as described by Schroeck (2001), concentrate on an
organization's use of tangible assets, which are difficult to measure and manage. Financial analytics are used by a lot of
businesses to help them understand how well they are doing, cut costs; manage investments across the enterprise, etc.
Organizations are essentially able to aggregate, analyze, and share information with sources both within and outside the
organization through the integrated financial analytics module that is a part of their existing Bl tools (Schroeck, 2001).
The company can evaluate the following through the use of financial analytics (Wikipedia, 2011): stability, liquidity,
solvency, and profitability Not only from an information standpoint, but also in terms of the entire reporting process and
the value it provides to the organization in terms of planning, management, and control, many businesses are re-
examining the structure of their financial reporting. The following objectives are pursued through a number of initiatives:
improve the consistency of reporting financial results, increase the visibility of new services and solutions, and speed
up the reporting process by developing tried-and-true methods of measuring profitability.

The six steps that make up the framework for financial analysis can be broadly categorized as follows:

Describe the goal and setting: Find out what questions the analysis wants to answer, how this information needs to be
presented, and how much time and resources are available to carry it out.

Collect data: Obtain the company's financial statements and other relevant information about the economy and its
industry. Visit the company's locations and inquire about the management, suppliers, and customers.

Work with the data: The financial statements should be adjusted in any appropriate manner. Determine ratios. Make
common-size balance sheets and graphs as exhibits.

Interpret and analyze the data: Answer the questions posed in the first step by utilizing the data. Determine which
suggestions or conclusions the data supports.

Publish the recommendations or conclusions: Create a report and distribute it to the people you want to read it. Check
to see that the report and how it is distributed adhere to the Code and Standards for investment analysis and
recommendations.

Update the research: These steps should be repeated on a regular basis, and the recommendations or conclusions
should be modified as necessary.

Objective: - To explore various types of finance analytics

Vertical Analysis: - For this kind of financial analysis, various parts of the income statement are looked at and then
divided by revenue to get a percentage. The results should be compared to those of other businesses in the same industry
to see how well the company is doing for this exercise to be most effective. Because it enables an analyst to compare
businesses of varying sizes by evaluating their margins rather than their dollars, this procedure is sometimes referred to
as a common-sized income statement.

Horizontal Analysis: - Horizontal analysis is the process of comparing multiple years' worth of financial data to find a
growth rate. An analyst will be able to identify significant trends and determine whether a company is expanding or
contracting with this. There will typically be at least three years of historical financial data and five years of forecasted
data when building financial models. For a meaningful trend analysis that can be compared to other businesses in the
same industry, this provides data that spans over eight years.
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Leverage Analysis: - One of the most common tools analysts use to assess a company's performance is leverage ratios.
To get a complete picture of the capital structure, it is helpful to compare a company's total debt to its total equity
because a single financial metric like total debt may not be very insightful on its own. The debt is the resul

Efficiency Analysis: - Any sound financial analysis must include efficiency ratios. These ratios evaluate a company's
asset management and revenue and cash flow generation capabilities.

Valuation Analysis: - One important part of financial analysis is figuring out how much a company is worth. Experts
in the field spend a lot of time building financial models in Excel. An organization's value can be determined in a variety
of ways, and analysts must employ multiple approaches to arrive at a reasonable estimate.

Scenario & Sensitivity Analysis: - Scenario and sensitivity analysis are another way to measure risk in financial
modeling and valuation. The process of developing a model to value a company is by definition fraught with uncertainty
because it is an attempt to foretell the future. A company's worst-case and best-case futures can be better understood
with the help of scenarios and sensitivity analyses. In order to assist a company in preparing its budgets and forecasts,
managers of businesses engaged in financial planning and analysis (FP&A) frequently prepare these scenarios.

Variance Analysis: - it is the procedure of contrasting actual results with a forecast or budget. It is a crucial part of an
operating company's internal planning and budgeting process, especially for professionals in the accounting and finance
departments. Typically, the procedure entails determining whether a variance was favorable or unfavorable and then
dissecting it to discover its underlying cause. A company, for instance, had a revenue budget of $2.5 million and actual
results of $2.6 million. This results in a favorable variance of $0.1 million because of volumes that were higher than
anticipated (rather than higher prices).

Objective: - To identify role and responsibility of financial analytics

Organize and collect data: An analyst must be able to find, collect, and organize a vast amount of information that is
relevant to their business and industry, whether it is in the accounting data and historical financial reports of a company
or in macroeconomic data and industry research. They review internal databases and government agency reports using
their research skills and enter them into a database, such as an Excel spreadsheet.

Examine the financial records: A financial analyst needs to know a lot from a company's financial statements. They
are able to determine the organization's value by utilizing these documents and those that have been sorted into internal
databases. Because this information guides their recommendations and serves as a benchmark for the company's
performance, it is one of the most important duties of financial analysts.

Make investments: Financial analysts make a prediction about the market and the company's future performance after
analyzing all of this data. They must use their outside expertise in addition to the financial calculations at this point to
make suggestions to company officials or investment bankers. A portfolio of reports supporting a financial analyst's
recommendations will be created.

Conduct research: - As you can see, a financial analyst needs to be able to handle a lot of work. They must conduct

financial research, communicate with management teams and company officials, and write reports and presentations.
This is different from an accountant, who looks at a company's finances from an operational point of view rather than
from a strategic point of view like a financial analyst does. Securities, commaodities, contracts, investment banking, and
other financial services are just a few of the many fields in which financial analysts are employed. In addition, the
Bureau of Labor Statistics noted that a financial analyst can select a specialization based on their professional
capabilities, in addition to the aforementioned general responsibilities.

Management of funds: These analysts only work for mutual funds or hedge funds. They assist management teams in
making investment decisions that are in line with current market trends and evaluate their strengths.

Controlling a portfolio: A strong portfolio is important to every organization. To ensure their business's longevity and
success, this necessitates investing in the right mix of goods, services, industries, and global regions. Analyzing business
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and market data with their expertise, financial analysts recommend an appropriate investment strategy and measure
outcomes.

Analyses of ratings: The best ways for businesses or government agencies to pay off debts like bonds are the focus of
this niche analysis. These analysts play a crucial role in gaining an understanding of a company's debts and the risk they
pose if they cannot be paid back.

Risk assessments: As the title suggests, a risk-focused financial analyst examines the financial strategy of the company
to identify potential loss sources. However, in contrast to the previous position, these analysts aim to maximize profits
while minimizing investment risk. As with any position, a financial analyst's specific daily responsibilities are also
determined by their level of experience. For instance, a new hire with a bachelor's degree in finance or economics and
some industry experience is likely to be an entry-level analyst. According to a Finance Walk guide, an entry-level analyst
would mostly handle administrative duties and work as part of a larger team. Despite this, they may be responsible for
reviewing reports, entering data, and conducting in-depth market analyses, all of which necessitate meticulous attention
to detail.

Objective: - To know the importance of financial analysts in business organisation

» The company is owned by investors and holding shareholders; repeated transfers and shares are used to make
these investments. They may be required to choose whether to continue on the basis of price, profit, and
dependability on multiple occasions. As a result, a company's decision-making relies heavily on its financial
statement analysis because it includes all relevant information for the shareholder's decision-making process.

» Plans, decisions, and management Analysis of a company's financial statements is crucial to its planning,
decisions, and management. Consequently, the company's management makes well-informed decisions
regarding investment plans. When planning for a bright future and maximum profits, these are supported by
data analytics. As a result, when compared to statements made in the recent past, shareholders, businesses, and
analysts all use predictions about future performance and goals.

» Providing credit Shareholders provide the business with capital in the form of loans. A financial analysis is the
foundation for the decision to provide and extend capital credit. The examination is based on the performance
of the business over time and its financial statements. The best interest rate for each capital loan is determined.
Additionally, they participate in the decision-making process for credit loans to businesses.

» Investment decisions Investors with investable capital always look for opportunities to put their money into
profitable and potentially profitable businesses. Investors evaluate the company's predicted profits and past
performance prior to investing such capital funds.

» Examine the company's balance sheets and income statements for information on profits, losses, and earning
potential over a specific time period. Budgeting, planning, and ensuring profitability all depend on the positions
of liabilities, assets, capital, debt, and other financial data.

» Capital statement the previous and current year's statements of assets, liabilities, and working capital assist in

tracking changes in expenses and working capital. Budgeting, evaluation, and strategy planning all benefit from

this. Statements that reveal the size of multiple businesses assist in comprehending and contrasting the current
position with that of other businesses in the industry.

Evaluating the company's operational effectiveness and managerial effectiveness.

Evaluating the company's creditworthiness as well as its financial strengths and weaknesses.

Evaluating the kinds of assets and liabilities a company possesses, as well as the current state of financial

analysis.

Supplying information regarding the company's cash position and equity-to-debt ratio.

Investigating the justifiability of the company's debtors and stock.

VV VYVVV

4. CONCLUSION :

Analyzing a company's financial statements in order to make better financial decisions is known as analysis of financial
statements. In other words, the procedure of establishing the strategic relationship between the items of the balance
sheet, profit and loss account, and other financial statements in order to determine the entity's financial strengths and
weaknesses. The process of methodically categorizing the financial statements' data is referred to as "analysis," while
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"interpretation™ refers to "explaining the meaning and significance of the data so simplified." However, analysis and
interpretation are related to one another and complement one another.

REFERENCES:

1.

10.

11.

12.

13.

Ali, Q., Salman, A., Yaacob, H., Zaini, Z., & ABDULLAH, R. (2020). Does big data analytics enhance
sustainability and financial performance? The case of ASEAN banks. The Journal of Asian Finance, Economics
and Business, 7(7), 1-13.

Bisias, D., Flood, M., Lo, A. W., & Valavanis, S. (2012). A survey of systemic risk analytics. Annu. Rev. Financ.
Econ., 4(1), 255-296.

Block, S. B. (1999). A study of financial analysts: Practice and theory. Financial Analysts Journal, 55(4), 86-
95.

Endrikat, J., Guenther, E., & Hoppe, H. (2014). Making sense of conflicting empirical findings: A meta-analytic
review of the relationship between corporate environmental and financial performance. European Management
Journal, 32(5), 735-751.

Khemraj, T. (2010). The simple analytics of oligopoly banking in developing economies.

Ravi, V., & Kamaruddin, S. (2017, December). Big data analytics enabled smart financial services:
opportunities and challenges. In International Conference on Big Data Analytics (pp. 15-39). Springer, Cham.
Stockinger, K., Bundi, N., Heitz, J., & Breymann, W. (2019). Scalable architecture for Big Data financial
analytics: user-defined functions vs. SQL. Journal of Big Data, 6(1), 1-24.

Srivastava, U., & Gopalkrishnan, S. (2015). Impact of big data analytics on banking sector: Learning for Indian
banks. Procedia Computer Science, 50, 643-652.

Se¢me, N. Y., Bayrakdaroglu, A., & Kahraman, C. (2009). Fuzzy performance evaluation in Turkish banking
sector using analytic hierarchy process and TOPSIS. Expert systems with applications, 36(9), 11699-11709.
Sazu, M. H., & Jahan, S. A. (2022). Impact of blockchain-enabled analytics as a tool to revolutionize the banking
industry. Data Science in Finance and Economics, 2(3), 275-293.

Schroeck, M.J., (2001), Financial Analytics: The New Role of Finance, Information Management Magazine,
April 2001

Tangsucheeva, R., & Prabhu, V. (2014). Stochastic financial analytics for cash flow forecasting. International
Journal of Production Economics, 158, 65-76.

Yu, W., Wong, C. Y., Chavez, R., & Jacobs, M. A. (2021). Integrating big data analytics into supply chain
finance: The roles of information processing and data-driven culture. International journal of production
economics, 236, 108135.

Web References:

https://www.techtarget.com/searcherp/definition/financial-analytics [accessed 2022 december25] 11; 34pm
https://www fintibi.com/history-and-the-development-of-financial-
analysis/#:~:text=How%?20fundamental%20analysis%20was%20invented,now%20in%20its%20fifth%20editi
on. [Accessed 2022 december25] 12:38am
http://economice.ulbsibiu.ro/revista.economica/archive/RE%205-58-2011.pdf#page=22 [accessed 2023 jan05]
11;54
https://www.toppr.com/guides/accountancy/analysis-of-financial-statements/meaning-significance-objectives-
financial-analysis/ [accessed 2023 jan07] 9.00 am
https://corporatefinanceinstitute.com/resources/accounting/types-of-financial-analysis/ [accessed 2023 jan10]
11.00 am
https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/introduction-
financial-statement-analysis [accessed 2023 jan10] 1.00 pm

Available online on - WWW.IJRCS.ORG Page 7


https://ijrcs.org/
https://www.techtarget.com/searcherp/definition/financial-analytics
https://www.fintibi.com/history-and-the-development-of-financial-analysis/#:~:text=How%20fundamental%20analysis%20was%20invented,now%20in%20its%20fifth%20edition
https://www.fintibi.com/history-and-the-development-of-financial-analysis/#:~:text=How%20fundamental%20analysis%20was%20invented,now%20in%20its%20fifth%20edition
https://www.fintibi.com/history-and-the-development-of-financial-analysis/#:~:text=How%20fundamental%20analysis%20was%20invented,now%20in%20its%20fifth%20edition
http://economice.ulbsibiu.ro/revista.economica/archive/RE%205-58-2011.pdf#page=22
https://www.toppr.com/guides/accountancy/analysis-of-financial-statements/meaning-significance-objectives-financial-analysis/
https://www.toppr.com/guides/accountancy/analysis-of-financial-statements/meaning-significance-objectives-financial-analysis/
https://corporatefinanceinstitute.com/resources/accounting/types-of-financial-analysis/
https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/introduction-financial-statement-analysis
https://www.cfainstitute.org/en/membership/professional-development/refresher-readings/introduction-financial-statement-analysis

