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Æ‚u?��« w� …bzU?��« r^�?C?²�«  ô]b?F?Ô�Ë —UF?Ýú� ÎU?I?�Ë p�– b¹b?%
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¨w�U?*« qOK?×???²�«Ë —U???L???¦???²???Ýô« W???O???×Ð— q?OK% U???L¼ q?OK×???²?�« s�
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q¹u9 i�— Ë√ ‰u??³?� b?¹b?×?²?� WKO?ÝË d??³?²??FÔ¹ p�cÐ u¼Ë ¨…b?¹b?'«

rO?OIð w� w�U*« qOK×?²�« W?¾O?N�« Âb�?²�ð U?L� ¨…b¹b?'«  UŽËd?A*«
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s� d??¦??�√ w� Âb??�??²?�?Ô¹ U?� ÎU??³�U??ž Íc�«Ë ¨W??Ý«—b�« l{u??� W??�d??A�«

 ÆW�dý Ë√ ŸËdA�

 «—b??Ô�Ë W???O??−??NM?� ·ö??²??šUÐ n?K²??�ð Ã–U???LM�« pK?ð ]Ê_ Î«dE½Ë
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21 2005 Y�U¦�« œbF�« ≠ wŽ«—e�« —UL¦²Ýô« WK−�

wŽ«—e�« ¡U/ù«Ë —UL¦²Ýö� WOÐdF�« W¾ON�«

Íc�« qJA?�UÐ Ë√ W?łU??(« V�?Š Ã–U??LM�« ¡UM?Ð w� W½Ëd*«    ≠

ÆqOK×²�« s� ÷dG�« Âb�¹

…—uD*«Ë qO??�?�≈ vK?Ž W?OM³*« w?�U*« qOK×?²?�« Z�«dÐ   U?O??³KÝ   æ

∫©2005 ¨ÊËdš¬Ë wÐu³(«® ÎUOð«–

b?� w²?�«Ë U?N?�U?A??²?�« WÐu?F??~Ë ¡UDš_« ÀËb?Š W??O½UJ�≈    ≠

w�U?*« qOK?×???²?�« ZzU???²?½ vKŽ Íd?¼u???ł d????OŁQð U????N� Êu?J¹

ÆUNOKŽ wM³*« Í—UL¦²Ýô« —«dI�« vKŽ w�U²�UÐË

qO??�?�≈ Z�U?½dÐ Â«b?�??²?Ý« w� W??O�U??Ž …—U?N??� v�≈ ÃU?²??%    ≠

Æ5KK;« lOL' WŠU²� ÊuJð ô b� Íc�«Ë

qK×??� s� nK²?�?ð w²�«Ë W?�b?�??²?�??ÔL‡�« Ã–U?LM�« s?Ô¹U?³ð    ≠

Ædšü w�U�

w�U?� q?OK% W?OKL??Ž qJ� qOK×??²K� Ã–u/ œ«b?Ž≈ V?KD²ð    ≠

Ë√ ¨X�u?�«Ë b????N????'« s� b?¹e????� VK?D²?¹ U2 ¨Áb????Š v?KŽ

s� b¹e¹ U2 ŸËdA� s� d¦�_ bŠ«u�« Ã–uLM�« Â«b�²Ý«

Æ¡UDš_« ÀËbŠ ‰UL²Š«

W?????O�U*« r?z«u????I?K� b?????]Šu????Ô� ÷d?????Ž »uK?Ý√ œu????łË Âb?????Ž    ≠

W??]L??N??Ô� s� V?=F??BÔ¹ b??� Íc�« d??�_« W??O�U?*«  «d??=ýR??ÔL‡�«Ë

Æ5O�U*« dOG� UNLN�

qÓ³???� s?� w�U*« q?OK×????²�« rO???O????IðË W???F???ł«d???Ô� W?Ðu???F???~    ≠

Æs¹dšü« 5O�U*« 5K=K×ÔL‡�«

…b¹b?'«  «—^uD²�« »UF?O²Ýô d?L²?�*« d¹uD²K� W?łU(«    ≠

Æw�U*« qOK×²�« Z¼UM�Ë VO�UÝ√ ‰U−� w�

w�U*« qOK×²�« w� ÎUO*UŽ WŠU²*« Z�«d³�«
qN?�ð …b?ŽU�?�  «Ëœ√ sŽ …—U?³?Ž w¼ w�U*« qOK×?²�« Z�«dÐ ]Ê≈   æ

ZzU??²MK� q~u?²?K� qOK×??²�« W?OKL??Ž ¡«d?ł≈ w�U*« q?K;« vKŽ

–U??�ðUÐ —«d??I?�« Íc?�??²?* W??O??~u?²?�« sJ1 U¼¡u??{ vK?Ž w²�«

 ÆW¾ON�« w� WF³]²ÔL‡�« dO¹UFLK� ÎUI�Ë Í—UL¦²Ýô« —«dI�«

lO???L??' b???]Šu??Ô� Íd???×??Ý Z?�U½dÐ „UM?¼ ]ÊQÐ ‰u??I?�« sJ1 ô   æ

p�–Ë w?�U*« qOK?×??²�« ÷«d???ž√ lO???L??'Ë W???O�U?*«  U??�???ÝR*«

W???HK?²???<« W??O?�U*«  U???�???ÝR???ÔL‡?�« 5Ð ·«b¼_« w�  ËU???H???²?K�

¨ÊËdš¬Ë VO³(«® W?�]ÝRÔ� q� w� W�b�²�?ÔL‡�«  UO−NMLK�Ë

Æ©2004
W??O�U?�  U??�??ÝR?� WDÝ«u?Ð U¼d¹uDð - …e¼U??ł Z�«dÐ b??łuð   æ

pKð U?NO?�  dL?¦²?Ý« b�Ë W?~U)« U?N{«d?ž√ W�b?) ¨WN?O³?ý

b??N?'« s?� d?O??¦??� U?N??O??� X�cÐË W??L‡‡‡�??{ m�U??³?�  U??�??ÝR*«

—U??H??�u???� Z�U½dÐ q¦???� ¨U¼d¹uDð d?ÞU??�??� XKL???%Ë X�u�«Ë

ÆEase Risk Z�U½dÐË COMFAR
∫ COMFAR —UH�u� Z�U½d³� W¾ON�« —UO²š« »U³Ý√

∫wK¹ U� ÁU¹«e� ]r¼√ s�Ë ¨w�U*« qOK×²�« Z�«dÐ eO�√ s� d³²F¹

w� W�u?N?��«Ë User friendliness ‰U?L?F?²?Ýô« W�u?N?Ý    ≠

ÆEasy to set up VO�d²�«

Z�«dÐ Ë√ …e??N?ł√ ¡«d??A� W??O?�U??{≈ ‰«u?�√ a?C� ÃU?²??×¹ ô    ≠

Æ2000 “ËbM¹Ë vKŽ qLF¹ t]½_ W³ŠUBÔ� Èdš√

sŽ dE?M�« iGÐ w�U*« q?OK×??²�« ¡«d??ł≈ W??I¹dÞ b??O??Šuð    ≠

ÆqOK×²�UÐ ÂuI¹ Íc�« w�U*« qK;«

W¾ON�« w�   UŽËdA*« —UO²š«  dO¹UF�Ë fÔÝÔ√
1978 ÂU?Ž w� ©Ê«œu?��«® d??I*« W�Ëœ w� U?NÞU?A½ W??¾?O?N�«  √bÐ

X‡‡?‡‡‡Ž]u?MðË XF??]Ýu?ð ¨ÎU??�U??Ž 28   ]b??²???�« w²�« U??N???²Ðd??& Èb???� vKŽË

s¹U‡?‡‡³??²ð w²�« ¨¡U??C??Ž_« ‰Ëb�« s?� W�Ëœ d??A??Ž W??²?Ý w?� U??N?²?DA½√

v�≈ W?�U?{ùUÐ ¨Í—U?L?¦²?Ýô« ŒUML‡?�«Ë W¹œU‡‡‡‡‡B?²?�ô« ŸU?{Ë_« U‡‡‡‡‡‡‡‡N?O?�

¨wL‡�UF�«Ë wL?OK�ù« 5¹u²�ÔL‡�« vKŽ W¹œU?B²�ô«  «d=OG?²ÔL‡�« ŸÔ—U�ð

…b??ÓL???²??F??ÔL‡?�« d??O¹U??F???L‡�«Ë f‡‡?‡‡ÝÔ_« w� d?‡‡‡‡‡?‡‡‡E?M�« …œU‡‡?‡‡‡‡‡?‡‡Ž≈ V]K?Dð U2

qO‡‡‡?‡‡‡‡‡‡‡‡‡‡?‡JAð Òr‡‡‡‡‡‡?‡‡‡ðË ¨W?¾?O?N�« U?N?O?� r¼U?�Ôð w?²�«  U?ŽËd?A?L‡�« —U?O?²?šô

ÎU?O�UŠ W?I]³DÔL‡�« d?O¹U?F*«Ë fÔÝÔ_« wK¹ UL?O�Ë U?N‡‡‡‡‡‡‡‡?²F?ł«dÔL‡� W‡‡‡?‡‡‡‡‡‡‡‡M'

∫©2000 ¨bOý—®

5 5Ð ŸËd??A??L?K� W??OKJ�« W?¹—U??L??¦??²??Ýô« W??HKJ?²�« ÕË«d??²ð Ê√   æ

Æ—ôËœ ÊuOK� 350Ë —ôËœ ÊuOK�

W¹—U?L?¦²?Ýô« W?HKJ�« s� %50 sŽ ÷Ëd?I�« W³?�½ b¹eð ô√   æ

ÆŸËdALK�

WHKJ²�«® W?¹—UL¦?²Ýô« WHKJ²�« vKŽ wKš«b?�« bzUF�« qI¹ ô√   æ

U?L??N¹√ %10 Ë√ qł_« WK?¹uÞ ÷Ëd?I?�« W?HK?Jð sŽ ©W??OKJ�«

ÆvKŽ√

W????HK?Jð sŽ V?z«d????C�« q?³???� ‰U?*« ”√— vK?Ž bzU????F�« q?I¹ ô√   æ

7 g�U?¼ Î«bz«“ ŸËd???A???LK� W???H???O???C?*« W�Ëb�« w� q?¹u???L???²�«

ÆvKŽ√ ULN¹√ %15 W³�MÐ W½—UI*« ÊuJð Ë√ W¹u¾�  «bŠË

W????HK?Jð sŽ V?z«d????C�« b????FÐ ‰U?*« ”√— vK?Ž bzU????F�« q?I¹ ô√   æ

4 g�U?¼ Î«bz«“ ŸËd???A???LK� W???H???O???C?*« W�Ëb�« w� q?¹u???L???²�«

ÆvKŽ√ ULN¹√ %13 W³�MÐ W½—UI*« ÊuJð Ë√ W¹u¾�  «bŠË

sŽ W??OKJ?�« W¹—U??L??¦??²?Ýô« W??HK?J²�« œ«œd??²??Ý« …d??²??� b¹eð ô√   æ

Î«—U?³?²?Ž«  «uMÝ ÊU?LŁ Ë√ ÷d?� ‰u?Þ√ œ«b?�� W?�“ö�« …d?²?H�«
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Summary
Financial Analysis is an important component of feasibility studies for new projects, expansion and/or rehabilitation of ex-

isting companies. Financial analysis tools use historic data and future information and crystallize them into meaningful indi-
cators that help in decision making i.e. Financial Analysis is the art of transforming data and less meaningful financial infor-
mation into meaningful information. Financial analysis software programs previously used by AAAID were based on
Microsoft excel. These models were not uniform and differ from one financial analyst to another. Such differences create var-
iability in measurement and presentation of financial analysis results. AAAID has adopted COMFAR Expert III as a uniform
model for financial and economic analysis to be adopted by all financial analysts in order to overcome the shortcomings of
Excel based models.
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