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1. Introduction

The current landscape of the world is changing so fast that innovation in technology stands as a
fundamental aspect for change throughout every sector, and accounting is no exception to it. The
evolution of new technologies, especially blockchain and artificial intelligence (Al), is changing
accounting standards globally by not only increasing transparency but also efficacy and decision-
making ability. Bangladesh has a budding economy and she is on the brink of this digital era.
Taking a deep dive into the nuances of blockchain and Al in Bangladesh's accounting practices,
this paper strives to address their capability as disruptive forces for traditional system.
Blockchain is an immutable decentralized ledger that fundamentally provides the promise of
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higher transparency and security in financial transactions. In the field of accounting, blockchain
has a wide range of practical applications from changing the way we record, verify and exchange
financial data to preventing fraudulent activities while reinforcing faith in financial disclosures
(Cheng et al., 2021). Meanwhile, the potential for automation milks cashes right out of Al's teats
when it comes to its game-changing capacity in performing accounting operations, predictive
analytics and advanced decision-making methods. Al with the ability to perform routine tasks
and assist in higher level analytics can enhance financial management operations, accuracy and
strategic decision making (Kokina & Davenport, 2022). For example, Indian and Thailand Global
case studies have said successfully integrated Al technologies within regulators designed to
support Technological innovation (Davenport & Ronanki 2018). Despite the many possibilities
that abound in adopting blockchain and Al in Bangladesh, this is still not without its challenges.
For example, regulatory uncertainties, infrastructural limitations and skills gap in the workforce
(Marr, 2020). Overcoming these barriers is essential to unlocking the full potential of these
technologies. This paper presents an overarching reflection on the applicability of blockchain and
Al into the accounting field in Bangladesh introducing what they are, how they work, their
necessity and yet better practices. The report also presents policy recommendations and ideas
for further research that would improve the diffusion of these innovations. This paper attempts
to address the local hiatus in usage of international trends at Bangladeshi level, to modernize
accounting practices to be more transparent, efficient and innovative financial landscape.

2. Literature Review

Introduction to Blockchain Technology

The genesis of blockchain technology is the decentralized digital ledger that records transactions
securely and transparently in a chain of blocks that are unchangeable, an idea first invented by
Nakamoto (2008). Every contract in a block is hashed with the hash of contracts from previous
block, giving an interwoven data structure which can be trusted due to cryptographic consensus
and open transparency (Narayanan et al, 2016). This pattern allows not to make changes by
unauthorized persons and thus preserves the integrity. More recently scalability features for
blockchain technology have been developed with the introduction of smart contracts—self-
executing, self-enforcing agreements, and programmatic logic software code that runs, directly
on a distributed ledger (YliHuumo et al. 2016). These benefits have broadened the scope of
blockchain possibilities as more than a cryptocurrency system to other fields like supply chain
management, finance auditing and so on.

Overview of Artificial Intelligence in Accounting

For another, the finance and accounting profession is being radically changed by a host of Al
technologies such as machine learning, natural language processing, robotic process automation
etc. Artificial intelligence supports automation of repeatable tasks, such as data entry and
transactions processing which increases efficiency and eliminates errors (Davenport & Ronanki,
2018). Nowadays, in the face of financial forecasting and risk management, the significance of
predictive analytics and real-time decision-making could not have been emphasized enough and
here Al stands out (Cheng et al., 2021). Al algorithms process an extensive amount of information,
helping in multiple dimensions like pattern identification, outlier recognition (even fraud
detection), and enhancing audit quality (Moffitt & Vasarhelyi, 2013). In addition, Al supports
higher level data analysis for improved strategic decision making (Marr, 2020).

Worldwide Adoption Trends in Blockchain and Al for Accounting

Third, at a global level, blockchain is being used in accounting will join Al even more rapid than
companies turn their backs to antiquated systems in order to find stronger governance and
savings. Specifically, blockchain technology has increased in relevance, more notably for financial
transactions providing improved transparency and audit trails (Tapscott & Tapscott, 2016).
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Recent surveys suggest that businesses are looking to blockchain as a way of achieving faster,
more efficient operations (Deloitte, 2023). Similarly, Al in accounting is experiencing a spike with
automated financial reporting to sophisticated fraud detection (Kokina & Davenport, 2022).
According to a report by McKinsey & Company (2023), Al has become crucial in the financial
sector due to its use state of the art models for more accurate operational risk estimation1 and
improved customer service, adding substantial benefits to its applications in the industry.

Relevance to Bangladesh: Key Studies and Data

Finally, Bangladesh is a rising economy where the blending of blockchain and Al in accounting
holds a massive opportunity adapting it into mainstream does fall within way forward trends.
Analyzing blockchain adoption in Bangladesh, Ahmed and Rahman (2024) explained that even
though this technology has been around for less than a decade, it is already being considered as
the “future” of financial accountability and compliance. The research stresses the importance of
better tech infrastructure and regulation to enable broader integration of blockchain. For
example, in the accounting sector of Bangladesh use of Al is also increasing and various start-ups
are working on developing Al-based tools related to financial analysis and process automation
(Hossain & Rahman, 2023). Nevertheless, obstacles including lack of technological skill and
inadequate infrastructure still hinder broad-based use. The Bangladesh Bank (2024) points out
that, while the benefits of these technologies are recognized, practical implementation is
hampered by resource and regulatory constraints.

3. Research Design

This paper adopts a qualitative research method and examines secondary data sources on such
blockchain and Al integration into accounting. A systematic literature review will be employed to
gather data prevailing literatures, academic journal and industry Reports, and case studies with
a special focus on Bangladesh (Saunders et al., 2019). This will enable a full-fledged analysis of
the field by going over use cases and best practices seen in blockchain and Al operations. To do
this, it compares the same selected factors of technologies with those in Bangladesh, and where
possible in other similar/inherently different settings to draw conclusions on efficacy and
reliability of these technologies. This study is implied from the secondary data and is relevant for
policy makers in accounting sectors those who are working or intended to work in Bangladesh.

4. Blockchain Technology in Accounting

4.1 Functions of Blockchain in Accounting

At its core, blockchain technology changes how accounting records are maintained and
confirmed. Basically, in its essence blockchain is a distributed ledger that maintains an ever-
growing list of transactions called as blocks. Each block stores a cryptographic hash of the
previous block, a time stamp, and data of transactions (Narayanan et al,, 2016). This design
secures that as soon as data is written to the ledger, it cannot be changed without altering all
following blocks, which in turn depend on consensus from the network (Yli-Huumo et al,, 2016).
This means better precision & accuracy in the financial records from an accounting context. The
simplified transaction platform that blockchain affords allows for real-time records and
automated reconciliations, which means fewer manual processes that have allowed this
criminality to exist. Blockchain simplifies accounting workflows by automating record-keeping
and verification thereby reducing the likelihood of human error and fraud (Peters & Panayi,
2016).

4.2 Specific Applications in Financial Reporting and Auditing

There are some key applications for blockchain technology in financial reporting and audit. One

common use case is to produce a non-repudiable audit trail. Moreover, Blockchain is transparent

by design and all transactions are recorded, available for verification, which makes audit easier

(Tapscott & Tapscott, 2016). For example, Deloitte (2023) makes the point that blockchain may

allow for complete audit trails of a financial transaction process to be easily recorded from
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initiation to final settlement. Blockchain also enables smart contracts, which are basically self-
executing contracts where the terms are written in code. Through automatic compliance and
transaction execution under conditions programmed in advance, so as to reduce the human error
level of financial records (Buterin 2014).

4.3 Benefits of Blockchain for Transparency and Security

For one thing, blockchain technology has a lot to offer in term of transparency and security for
accounting. Because blockchain is decentralized, each peer on the network has identical copies of
the ledger, resulting in transparency and trust (Narayanan et al., 2016). When a new transaction
occurs, it is linked to a block that is cryptographically secured and near-impossible alter historical
data without detection (Zheng et al., 2018). This is a feature that really helps to reduce the
possibility of fraud and financial misstatement. Blockchain, furthermore, increases security by
removing the central authority that could be a target for attack. Therefore, the consensus
mechanism only allows to be appended in the shared ledger for transactions that have been
validated and verified, which minimizes unauthorized access and tampering (Peters & Panayi,
2016).

4.4 Challenges of Blockchain Adoption in Bangladesh’s Accounting Firms

Despite the large appealing advantages of the blockchain technology, its adoption in an
accounting firm having many boundaries in Bangladesh. One of the most common barriers that
prevent publishers from monetizing is lack of tech infrastructure and alike. It may be impossible
for small and medium-sized businesses to acquire the resources that a blockchain system will
require to operate effectively. Less-trained personnel is also frequently cited as an adoption
dilemma due to the vast increase in systems that have very sophisticated management
requirements. Ahmed and Rahman (2023) mention that this skills gap is particularly pronounced
in Bangladesh, where education on areas like blockchain is still lacking. A second challenge is the
regulatory and legal structure. Take the case of India which has commenced working on extensive
regulations on how blockchain and Al should be applied in the financial services whilst pending
Bangladesh is still to get there. It is critically important to have such guidelines and the possible
regulations that can help in development of blockchain into our financial, accounting system of
the country. The World Bank (2024) states that regulatory certainty is necessary to ensure
sufficient certainty so as not stifling innovation, but at the same time to prevent potential
damages and risks due to blockchain technologies. Besides, the cost of establishing a blockchain
system is very costly as well as it would be unpractical for SMEs who can hardly afford to pay out
runcible sums on adopting slightly new technologies. According to Hossain & Rahman (2023) this
is a cost barrier and with no clear return on investment, most of the firms are still not ready for
blockchain implementation. While India has taken new measures like the Reduce Digital
Transformation policies to lighten company expenses in switching over to more advanced
technologies, Bangladesh has introduced no such incentives. Thailand — blockchain is already
being successfully introduced across several industries, so that provides some lessons to be
learned in this respect as well. Another instance that shows how governments can exploit the
blockchain technology in maintaining their records clearly and efficiently, is the use of a
blockchain-based system for land registries by Thailand. These are just a few examples of how
blockchain use cases extend beyond financial accounting, suggesting policy work in Bangladesh
should be that response to these needs by facilitating blockchain experimentation across sectors.
Closing these road bumps will take combined action from across governments and the private
sector, including policy interventions for infrastructure building, talent development and to
reduce the hefty investment costs involved in adopting technology. Using the knowledge shared
by countries like India, and Thailand, Bangladesh can establish a roadmap for the implementation
of blockchain in accounting as well as money.
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5. Artificial Intelligence in Accounting

5.1 Al in Financial Management and Decision-Making

The role of Al in the financial management and accounting has become more significant day by
day. Artificial intelligence systems use machine-learning algorithms and predictive analytics to
analyze enormous volumes of financial data in order to help traders make sense of this data.
These can analyze historical data to foresee future financial trends which helps in optimizing
investment strategies and risk management (Davenport & Ronanki, 2018). Al-driven tools, for
example, can help create dynamic financial models that are responsive to changes in the market
(Cheng et al., 2021), allowing for better decisions. In fact, Al use cases including advanced
analytics and Lim models can continuously detect patterns and aberrations which may simply be
overlooked rules-based methods, hence providing a more nuanced view of financial performance
o risks (Marr, 2020).

5.2 Automation of Routine Tasks with Al

One of the most important factors in Al is its knack to automate repetitive chores used in
bookkeeping. These systems can efficiently and accurately perform certain kinds of repetitive
work like data entry, invoice processing, or matching with the power of Al behind them. This
automation substantially frees accounting professionals from routine work and provides more
opportunities to be responsible for strategic and value-add activities (Kokina & Davenport, 2022)
For instance, Robotic Process Automation (RPA) can automate the retrieval and processing of
data from different sources thus facilitating workflows in order to drastically reduce the time
taken for processing as well as avoid errors (Lacity & Willcocks, 2016). Leveraging Al to handle
repetitive and mundane tasks not only speeds up operational efficiency but also ensures integrity
of data for maintaining credible financial books of records.

5.3 Benefits of Al for Accounting Accuracy and Efficiency

One of the great advantages of Al in accounting is that it has a record of increased accuracy and
proficiency. This gives a greater degree of precision in financial reporting and analysis for
businesses who adopt Al technologies. Financial Data Accuracy — Utilizing Machine learning
algorithms in the detection of discrepancies and errors within financial data often proved more
effective than traditional manual methods (Moffitt & Vasarhelyi 2013). It also enables the
processing and analysis of financial information in real-time, which supports timely decision-
making and improving currency in financial management (Davenport & Ronanki, 2018). Al can
reduce routine tasks, and its improved data crunching power enables more stringent and
effective financial oversight governance - resulting in cost containment and efficient
management.

5.4 Challenges and Risks of Al Implementation in Bangladesh’s Accounting Sector
Bangladesh accounting sector has a good number of benefits to develop using artificial
intelligence (AI), but the risks and challenges are yet at far amount. One of the particular concerns
is that accounting specialists are extremely techo dexterous and need a specific level of skill since
they are not being trained on new technological advancements. This large skills gap, as Hossain
and Rahman (2023) explain, is a major obstacle in the way of realizing wide adoption and
successful use of Al technologies within the industry. Therefore, a lot of the accounting firms
cannot utilize Al to its full capabilities since they do not have enough human resources who can
handle the systems and work on them. There are also considerable expenses involving installing
Al one of the biggest hurdles. For one, the significant investment needed for both infrastructure
and technology can be a major hurdle for companies especially small and medium-sized
businesses (SMEs). SMEs, being a significant chunk of the economy in Bangladesh (Ahmed &
Rahman, 2023), typically suffer shortness of financial resource to adopt Al solutions, putting them
behind larger firms that can afford necessary infrastructure upgrades. There are also significant
data privacy and security concerns with Al; these models have to process highly sensitive
financial data, which only adds an extra layer to the issue. This raises questions about the
115



IJSB 2024, 41(1), 111-127

availability of data and also potential cyber security vulnerabilities. Kokina and Davenport (2022)
argue that the large-scale use of Al without strong cybersecurity protocols as well as lax
legislation could potentially leave organizations vulnerable to cyber incidents—emphasizing the
need for action. While global regulations like the European General Data Protection Regulation
(GDPR) and the Indian Personal Data Protection Bill could provide a sensible blueprint in that
context. The implementation of Al and blockchain technologies is made safe even in terms of data
security through the GDPR, which has an emphasis on data privacy by limiting access to personal
and financial information thus preventing misuse or unauthorized disclosures. Furthermore,
India's Personal Data Protection Bill targets the personal data protection that in turn effect on
companies to go for Al and blockchain technology with data compliance consequence is more
important when it deals with a critical financial data (Prakash & Nair, 2021). These challenges
can be overcome through targeted strategies that involve an investment in training programs,
developing regulatory frameworks, and improving the technological infrastructure crucial for Al
adoption in Bangladesh. This includes partnerships between educational institutions and
technology companies. Like, the Institute of Chartered Accountants of Bangladesh (ICAB) can
partner with tech companies and develop targeted courses regarding Al or blockchain for
accounting professionals. These partnerships may hold workshops and seminars so that higher
education students can get hands-on experience in Al tools, and for professionals to stay synced
with the recent developments in these technologies. In addition, it would create certification
programs and thus a track for upskilling. To stay in the field, professionals could seek
certifications for Al-driven financial analysis, blockchain for accounting or data security
management. These certifications will play a big role in addressing the global skills shortage and
ensure that accounting professionals in Bangladesh are ready to be competitive when using Al
and blockchain technologies for automating processes, ensuring accuracy and enhancing
decision-making capabilities independently into the future. In a nutshell, aligning many
challenges and risks in Bangladesh accounting sector with the adaptation of Al will be a challenge
that involves multiple-pronged approach. This involves investing in human capital - education,
supporting the financial needs of SMEs for infrastructure development - and accurately
implementing legal frameworks that prioritize data privacy and cybersecurity. Taking cues from
international frameworks like the GDPR and India's Personal Data Protection Bill, Bangladesh
will be able to establish policy guidelines with respect to safety while also facilitating innovation
and data protection — putting it in a better place to leverage Al into its accounting practices.

6. Case Studies on Blockchain and Al Implementation in Bangladesh

6.1 Large Corporations

In Bangladesh, some of the biggest corporations have now started exploring and using blockchain
and Al technologies to boost their accounting practices and streamline jobs. One of the most
common examples is that of Grameenphone, which is one of Bangladesh's largest telecoms.
Grameenphone is implementing a blockchain solution to enhance the transparency of its supply
chain and financial transactions (Hossain & Rahman, 2023). The company has also leveraged
blockchain to verify supplier invoices, creating a trustless system that can support accurate and
transparent financial reporting. This onboarding has helped Grameenphone to strengthen their
financial controls and also simplifying their audit processes. Likewise, the multinational
conglomerate Beximco Pharmaceuticals adopted A.L. technologies to streamline its financial
management and reporting duties. They have presently utilized Al tools for forecast analysis and
financial forecasting at Beximco Pharmaceuticals (Cheng et al., 2021). The company has been
using these tools to analyze terabytes of financial data to better predict market trends and help
make smarter investment decisions. Al as transformed entire finance forecasting accuracy and
business intelligence capabilities.

6.2 Small and Medium Enterprises (SMEs)
Blockchain and Artificial Intelligence (Al) foster unique challenges as well as opportunities for
the Small and Medium Enterprises (SMEs) in Bangladesh, compared to large corporations. The
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SME category, however, has been slower in adopting these technologies because of resource
constraints and less technical knowledge. Supported by a few good examples of SMEs using Al for
accounting to strengthen their practices. Introducing Al in the retail sector, companies as Aarong
have made it a part of their subsystems to automate many tasks related to finance. The inventory
Automation along with Automatic Financial Reconciliation process has already been initiated at
Aarong through Al-powered Inventory Management Systems that tracks the local Garment orders
centrally. The introduction of this technology has allowed Aarong to modernize its stock
management methods, minimize the number of human errors and dramatically improve
efficiency (Ahmed & Rahman, 2023). A company like Bengal Meat, for instance, is using Al to
predict sale and demand that has increased the background of their financial planning as well
inventory control. In Agriculture sector, SMEs such as AgriTech startups are using Artificial
Intelligence for automating finance work related to crop management and sales forecasting.
These are companies that utilize Al-driven platforms which they use to analyze market
movements and recommend the most profitable pricing strategies for their member farmers —
all helping them make data-driven decisions while minimizing financial risks. SMEs on the
blockchain side have already begun utilizing blockchain technology, Dhaka-based startup
Seedstars to secure transactions and manage supply chain data (Davenport & Ronanki, 2018).
One of the ways blockchain will improve transparency in supply chain management for small
businesses is by offering a decentralized ledger that records every transaction. This makes sure
everyone involved from suppliers to distributors and customers are dealing with the same
information which results in trust and accountability. A blockchain may be used, for example, by
a small organic farm to record the whole way its goods are tested from ground to desk, so
consumers can make sure of that what they have bought is true and stable. To sum up, although
SMEs in Bangladesh struggle to transition to blockchain, Al has proven how it could automate
financial tasks and improve the transparency in supply chain management. SMEs have the
opportunity to increase operational efficiency, demonstrate trust to customers by using Al and
blockchain - giving them an edge over others residing in that space.

6.3 Success Stories and Challenges Faced

Success stories and challenges have followed the implementation of blockchain and Al in
Bangladesh accounting sector. The Chittagong Port Authority uses blockchain as an example of a
success story. The port authority has deployed blockchain technology to monitor cargo shipping
and authenticate transactions (Peters & Panayi, 2016). It brings about air-tight port operations,
prevents port scams and paves a way for traceable shipment accountability. But blockchain and
Al had faced challenges towards its implementation in Bangladesh. The major difficulty is the lack
of proper tech-infrastructure and man power. Technology Adoption Cost: It is often too high for
most organization, especially Small and medium-sized enterprises (SMEs), to overcome as well
recruiting skilled professionals to manage and maintain those systems is also a challenge
(Hossain & Rahman, 2023). Innovators are furthering stymied by these rapid changes and the
dearth of well-defined rules of engagement for blockchain and Al applications, as supported in
Figure 6 (World Bank, 2024). It requires that all government bodies, industry stakeholders as
well as educational institutes come together to create a healthy ecosystem of technology
adoption. In general, while technological adoption of blockchain and Al in Bangladesh is well
under way with several successful case studies within large businesses and SMEs, major obstacles
including infrastructure limitation, high costs and regulatory obscurities are still the topmost
cause of concern. Tackling these challenges is vital to drive greater adoption and unlock the
potential of these technologies in reshaping our practices accounting practice.

7. Comparative Analysis: Blockchain and Al Integration in Bangladesh vs. Global Practices

7.1 Adoption in Other Emerging Economies

Emerging economies have adopted blockchain and Al technologies at different speeds, depending

on the particular contexts and challenges each has. For example, in India, Blockchain sits on the

verge of taking off and has made considerable advancements specifically in the banking &
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financial sectors. The Reserve Bank of India has looked at using blockchain to improve payments
systems., streamline cross-border transactions (Kumar, Belur and Patnaik, 2023). Companies like
Infosys, and Wipro from India for example, are using Al powered tools to analyze financial data
or detect any risks- A big boost in their operational efficiencies (Sood, 2023). According to the
report Vietnam, and Thailand in South Asia are also making progress adopting Blockchain & Al to
their financial ecosystem. The land registry and identity verification initiatives on blockchain
have been developed by the Thai government to increase transparency and reduce fraud
(Pongsaparn et al,, 2023). CP Vietnam has begun using Al-based tools to enhance financial
processes and decision-making in its fast-growing economy (Nguyen et al. 2023). These cases
demonstrate that the emergence of blockchain technology and Al is finally being taken seriously
by more and more developing countries as tools to grow their economic base. The degree of
adoption is dependent on regional regulatory environments, existing technology infrastructure
and the specific needs of each industry.

7.2 Key Differences and Similarities

On the other hand, it also identifies the dissimilarities and similarities of this integration from
those in other emerging economies as well. An additional similarity is the ubiquitous obstacle of
technology infrastructure. In particular, Bangladesh as an emerging economy faces constraints in
the technological infrastructure that influence the diffusion of state-of-the-art technologies
arogno9 (Hossain & Rahman, 2023). For example, other developing economies such as India and
Vietnam are also impeded by infrastructure hindrance, however they have come a long way
toward breaking these barriers (Sood, 2023; Nguyen et al, 2023). There is a structural
discrepancy in the regulatory landscape, developed regulatory frameworks around blockchain
and Al applications in countries like India and Thailand, implementation has little or no friction
point, with the guidelines being clear for businesses (Pongsaparn et al,, 2023). By contrast, the
regulatory environment in Bangladesh is still evolving and therefore there are a number of
uncertainties surrounding its adoption (World Bank 2024). This lack of regulations in the field
could potentially bottleneck blockchain and higher rates of suppression for technology adoption.
A differentiator is the degree of investment and backing from both structures, public and private.
Moreover, emerging markets like India have more significant technology infrastructure and R&D
investment than the US to support Blockchain and Al and therefore are likely to embrace these
technologies faster across various sectors (Kumar et al., 2023). In Bangladesh, there is a growing
inclination towards these future tools yet the magnitude of investment and supports are still
inadequate — thus significantly influencing on various strides and efforts taken for its application
(Hossain & Rahman, 2023).

7.3 Lessons Learned from International Experiences

Bangladesh has much to learn from international experiences as it moves forward in its process
towards embracing blockchain and Al. It offers some important lessons on what it takes to create
a robust and enabling regulatory environment. Detail regulations and policies have been shown
to facilitate adoption which applied in countries such as India and Thailand (Pongsaparn et al,,
2023). It can be a boon for Bangladesh in creating an overarching regulatory landscape that
acknowledges the peculiarities of blockchain and Al. The other point to be learnt is investment in
technological infrastructure and human resource. In this regard, the significance of adopting
blockchain and Al in emerging economies is that this adoption has been immensely strengthened
with huge investment towards technology infrastructure and training programs (Kumar et al.,
2023; Sood, 2023). Therefore, more investments in these areas by Bangladesh can act as a
stepping stone for its effective integration with technology. Last but not least, international cases
emphasize the importance of public-private partnerships with regards to promoting technology
take-up. Coordinated efforts between government agencies, private sector companies and
academic institutions have led to the promotion of innovation in parallel with accelerating access
tackle with many challenges in other emerging countries (Nguyen et al; 2023). Through such
partnerships, Bangladesh could expedite the adoption of blockchain and Al technologies as well
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as take steps to bridge the gap that exists within its tech ecosystem. To conclude, challenges in
Bangladesh are on the same scale as similar geographies of like type, including infrastructure
ready power plants and ambiguities in regulations but we also have a chance to learn from world
case studies. To further improve the incorporation of blockchain with Al by following supportive
polices and infrastructure, investing in human resources and promoting public-private
partnerships would help Bangladesh.

8. Technological Integration: Framework for Bangladesh’s Accounting Sector

8.1 Proposed Strategies for Blockchain Implementation

Several strategic points should be there in order to successfully integrate Blockchain technology
with the accounting sector of Bangladesh. First, it is important to develop a complete regulatory
framework. The framework should cover the legal as well as operational aspects of blockchain,
including data privacy, smart contracts and digital asset management. To help bring blockchain
technology into practice in Bangladesh, the country would do well to draw on best practices for
e-payment systems from India and Thailand where establishing clear guidelines and standards
has worked well (Pongsaparn et al., 2023). Second, we must invest in technology infrastructure.
In order to implement blockchain, you need a solid IT infrastructure with safe networks and data
reservoirs. The government of Bangladesh and the private sector will need to work together to
develop the technical capacity needed for blockchain linkage. These would also underpin
blockchain applications of infrastructure investment in supply chain, finances transactions and
auditing (World Bank, 2024). Third, accelerating public-private partnerships can spur blockchain
proliferation. Where government agencies work together with technology providers and industry
players, they can use blockchain to develop locally suited solutions. Collaboration across
industrial and functional lines can drive learnings, experiments and boots-on-the-ground
experiments that launder the novelty from blockchain (Davenport & Ronanki, 2018). The fourth
is the importance of providing training and capacity building to ensure successful
implementation of policies. Blockchain technology and its practicability on accounts and finance
professionals, the development of training programs and workshops also have the potential to
prepare professionals with the needed skillset for using blockchain in daily operations and
decision making (Cheng et al., 2021).

8.2 Roadmap for Al Integration

While artificial intelligence (Al) is being fused into the accounting scenario of Bangladesh a
structured roadmap needs to be there in order to assure that integration will take place
efficiently. In order to do this, aroadmap can be laid out using the following few major steps which
are itself made from collaboration and training such that it in return helps accounting
professionals to have the required knowledge for the skill. Step one is to evaluate what already
exists and assess needs. The first step for organizations is to assess their current technology
landscape and data management practices, as well as overall readiness for Al. This evaluation will
assist in identifying any missing elements and where Al can be applied for the maximum output
(Marr, 2020). For example, accounting firms can get public, and private university to conduct a
technology audit across their organization (e.g., University of Dhaka in BD), where they would
have a clear visibility about the place Al can be effective for their process intervention. The second
key step is to define specific goals and priorities. Organizations must set clear goals for Al
incorporation, such as increasing accuracy of financial reporting, automation of everyday tasks,
or enhancing decision making capabilities. Prioritization helps companies concentrate on what is
important and relevant in relation to their key organizational goals (Kokina & Davenport, 2022).
For example, [one option is] to then hold a series of collaborative workshops with universities to
generate and refine what these mission objectives need to be in order to be tangible or achievable

Third key step is Select and Deploy Al Solutions: These kind of Al tools and platforms should be
used by Organizations to meet their requirements through Al. This includes what software to use
in order to perform analysis, automation and decision support. Al solutions should start with pilot
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projects to demonstrate their effectiveness before full-scale deployment (Lacity & Willcocks,
2016). A technology provider, for instance, may partner on a pilot project to trial Al tools
sophisticated through the research initiatives of universities. Then should the attention be on
integrating Al into our existing workflows. The Solution: Al systems must dovetail into existing
accounting practices so the least amount of change is required. Such integration includes
embedding Al tools in our software solutions, deploying well-designed models as a part of
business processes and using the outputs of machine learning to support decision making in the
organization (Moffitt & Vasarhelyi 2013). Working with university teams or local tech companies
to integrate the device could help in this process and make sure it happens smoothly. Accounting
professionals must constantly test the performance of Al in order to improve their own sKills as
well. Impact on operations: A thorough evaluation of what an Al solution may have the biggest
potential to improve, including efficiency increases, accuracy improvements and quality
enhancement. Anti-Forgery Token Protection Organizations must periodically test Al systems to
identify necessary improvements and ensure that the technology remains applicable (Cheng et
al, 2021). For example, collaboration with international institutions (e.g., Association of
Chartered Certified Accountants (ACCA)) delivering Al application-oriented training programs
can provide real-time benefit in upskilling accounting professionals for catering these tools as
routine practices within accounting. The universities and training centers themselves could
potentially collaborate in offering of curated courses around Al and data analytics focusing on
accounting. These include establishing joint programs with institutions such as North South
University or the Institute of Chartered Accountants of Bangladesh (ICAB) to offer certifications
focusing on Al-driven financial analysis, ethical considerations in the use of Al and practical
applications of blockchain in accounting. In addition, collaborations with foreign educational
institutions can even lead to an exchange programs/online courses introduced by the
Al/blockchain technology experts. In addition to sharing insight into global best practices, this
would enable Bangladeshi’s accounting professionals to gain the competences they require to
integrate artificial intelligence with ease. So, to sum up, educational tie ups, both national &
international can strengthen the roadmap for Al inclusion. These partnerships will add to the
accounting skills of professionals, leading to a workforce ready for efficient application of Al
technologies in the accounting sector, in Bangladesh.

8.3 Key Stakeholders Involved and Their Roles

The flawless integration of blockchain and Al in accounting in Bangladesh comprises a number of
stakeholders and everyone who is part of the chain must perform its role to make sure the
technologies are being adopted. Creating an enabling regulatory environment allowing the use of
blockchain and A.l. requires policy intervention, which must be subsequently granted by
government organizations like the Ministry of Finance and Bangladesh Bank; alongside dealing
with various issues, including those relating to data privacy and security. They have to make
massive investments on the infrastructure side including high-speed internet connectivity as well
as cybersecurity systems to enable these technologies successfully enter into banking and other
non-banking financial services. In addition, to relieve the financial burden of implementing Al and
blockchain technologies at an exorbitantly high price for small and medium-sized enterprises
(SMESs). A third vital group of actors are the technology providers, who will develop blockchain
and Al tools as needed for the Bangladeshi accounting sector. In order to do so, these providers
will need to collaborate with local accounting firms and financial institutions — tailoring their
solutions, providing technical support, and delivering training for end-users. For optimal
integration of emerging technologies, collaboration by means of technology provider and
accounting firm partnerships to build these technologies locally will mean they adhere strictly
with local requirements and regulatory standards (Davenport & Ronanki 2018). Education is a
critical way educational institution can help fill the skills gap in the accounting industry. These
include the need for universities and training centers to develop distinctive programs on
blockchain as well Al in order to give right to future accountants with technical expertise
necessary for successful technology adoption. They should collaborate with industry
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stakeholders like accounting firms and even tech companies to create relevant curriculums for
the changing needs of the sector. Moreover, providing blockchain and Al professional
certifications aimed at accountant could also help accountants to have a clear and formal pathway
of upskilling for assisting them to be ready in managing this technology satisfactorily (Hossain &
Rahman, 2023). In addition, professional associations also play a large role in enabling blockchain
and Al implementations. For example, the Institute of Chartered Accountants of Bangladesh
(ICAB). ICAB can share the best practice, define standards and increase knowledge of these
emerging technologies. Workshops, seminars and continuing education ICAB offers accountants
to keep up with most contemporary ways. These associations are critical intermediaries between
government, accountants, universities and technology suppliers (Moffitt & Vasarhelyi, 2013).
Banks and other financial institutions are placing greater emphasis on blockchain and Al in
transaction securing and data management. They create industry benchmarks through the early
adoption that many other sectors subsequently follow. Such institutions may, in return, range
from cooperation with smaller companies such as an implementation based on a shared platform
up to joint development projects that enable small companies to benefit from the technology
without having the full costs for implementation - (Cheng et al., 2021). The collaboration among
them is facilitated by integrating the stakeholders in Public-Private Partnerships (PPPs). Joint
task forces should consist of relevant government officials, ICAB regulators, blockchain and Al
vendors and educational institutions that can keep track of the adoption trends by blockchain and
Al technology as Innovation Hubs should act as shared workspace whereby tech companies
partner with audit firms to develop tailored solutions. Public-private funding programs can also
provide financial support to enable SMEs and others to undertake such investment in research,
development and pilot implementations of blockchain and Al technologies (World Bank, 2024).
With blockchain and artificial intelligence technologies being implemented into the accounting
sectors of Bangladesh, in cooperation with these groups of stakeholders it is enabling financial
transactions to be conducted programmatically through innovations to make this sector more
transparent, efficient and creative. For the public and private sectors to realize the promise of
these advanced technologies, it will take public-private partnerships that drive collaboration
among government, industry and education.

9. Challenges and Opportunities in the Context of Bangladesh
9.1 Legal and Regulatory Challenges
The real issue is the absence of an appropriate regulatory framework for new technologies, and
this is a huge gap since in Bangladesh there are not jurisdiction regulated, at least not complete
with all fields around blockchain technology (Al included), such as data privacy (use in smart
contracts case) or digital assets management. The regulatory gap acts as a source of ambiguity
for businesses and investors, thus preventing the effective use of these transformative
technologies (World Bank, 2018). This is where data privacy and security come into picture. Now,
blockchains themselves — in theory, the immutability and transparency of blockchain have some
benefits but also leave open questions as to how (mainly) very-old privacy laws will be applied
to protect sensitive financial data. Hence, rules and regulation of Bangladesh may need again in
relation to the blockchain transparency privacy or unlock private & financial information
(Hossain & Rahman, 2023) Besides this, Al system for large volume financial data handling must
also obey with the privacy law to avoid misuse and harm (Cheng et al., 2021). Generalizable
policies of blockchain and Al are virtually nonexistent, which only further reveals the labyrinthian
nature of policy enforcement. Without the proper guidelines, organizations can run into problems
with interoperability and abide by international standards. Standard processes need to be built
and mandated to ensure the use and implementation of blockchain technology with Al across
accounting (Davenport & Ronanki, 2018). Renowned examples in India and Thailand can provide
lessons on how to write rules that are permissive enough to promote investment of this
technology. However, in India, with Personal Data Protection Bill being brought into the scene
this has allowed organizations to apply Al while having no control over user data (Kumar, 2021).
Moreover, the government of India has implemented programs that foster blockchain technology
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across various industrial spheres especially finance promoting innovation in a structured
approach. In Thailand, there are clear rules when it comes to blockchain technology, especially
related to finance. Thai Securities and Exchange Commission (SEC) has issued suggested rules to
incentivize the use of blockchain in fundraising and initial coin offerings (ICOs), promoting an
environment for the growth of blockchain technology. Such regulations have made it more
transparent and secure and even pushed businesses to innovate around blockchain which enable
them for operational efficiency. To sum up, Bangladesh can learn from the successful frameworks
in countries like India and Thailand in a bid to overcome the regulatory challenges the country
faces trying to integrate blockchain and Al Through the formulation of robust regulations
surrounding data privacy, standardization and innovation practices, Bangladesh can thus place
itself strategically in reaping the benefits of these technologies while ensuring compliance and
security in its accounting sector as a result.

9.2 Technological Infrastructure Gaps

The lack of technological infrastructure also serves as a significant barrier in implementing
blockchain and Al together into the accounting sector of Bangladesh. Primary concern is limited
availability of advanced IT infrastructure. In order to deploy them efficiently and in non-
destructive way the access to high-speed internet or/and faster data storage solution (or even
High-Performance Computing) will be pivotal. However, in many parts of Bangladesh, the
infrastructure needed to carry these technologies is still missing (Marr 2020). When the farmers
were asked by their level of technical skills plus the expertise, there is a barrier in using the
technology. So talented people in each sector, for blockchain and Al are missing. In addition to
technology itself, failure to ensure the skills required to properly implement and manage these
technologies can also be crippled. In order to alleviate for this, extensive training programs and
educational efforts are essential so that we can have a workforce with the skills necessary to
utilize blockchain and Al in accounting (Kokina & Davenport, 2022). For one thing, new
technologies need to be integrated with current systems and for another; different integration
challenges spring up. Most companies operate via legacy systems that are not compatible with
blockchain and Al In the process of integrating new technologies into the existing infrastructure,
businesses may wind up with a bill for millions of dollars and can face several technical challenges
in the way (Lacity & Willcocks, 2016).

9.3 Opportunities for Growth and Innovation

With these difficulties notwithstanding, prospects for development and innovation exist in
Bangladesh's accounting industry when it comes to blockchain and Al. Financial transactions and
reporting are major use cases where blockchain technology may substantially improve
transparency and efficiency. With blockchain, it can be used for real-time auditing and to
minimize fraud and speed up cross-border transactions. More trust and accordingly efficiency on
financial transaction (Pongsaparn et al., 2023). Al offers the potential to transform accounting —
automating routine tasks while streamlining decision-making. Featured Technologies Sources
said new Al-powered tools can enhance financial analysis, fraud detection and risk management.
These developments enhance efficiency for organizations at reduced expenses on operations,
reduced errors and also enable wider strategic choices (Moffitt & Vasarhelyi, 2013). For example,
public-private partnerships can pave the way for faster technology adoption and innovation. The
process of collaboration between government bodies, technology firms and the academic sectors
can create an enabling environment to encourage blockchain and Al developments. To achieve
these benefits such partnerships can fuel research and development, pilot projects and
collaborative learning between stakeholders (Davenport & Ronanki, 2018). The development of
emerging technology hubs and innovation centers can help foster growth as well. Dedicated
Centers for Innovation, If Bangladesh were to establish dedicated innovation centers supporting
blockchain and Al initiatives, it can accelerate the rate of technological innovation by attracting
investment in associated vertical markets. They can act as hubs doing incubation of startups,
research facilities, collaboration platforms (Cheng et al.,, 2021). To sum up, although there are
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some legal, regulatory and infrastructural barriers for Bangladesh if the nation decides to
combine its accounting sector with blockchain and Al capabilities, lots of new gateways will open
up to grow the industry. Addressing these challenges through regulatory development,
infrastructure investment and skill-building initiatives might just enable the unlocking of the
whole potential of these technologies and bring a new wind into accounting.

10. Recommendations for Policy and Practice

This manuscript provides specific policy recommendations, training and capacity building among
accountants, and technology firms and accounting bodies collaboration to facilitate successful
adoption of blockchain & artificial intelligence (Al) in the countries accounting sector by taking
into consideration its context Bangladesh.

Policy Recommendations for Blockchain and Al Integration

For blockchain and Al to grow symbiotically in Bangladesh, the country must create a well-
rounded institutional framework that would cover the peculiarities of both technologies.
Develop Specific Regulations: Policy enacted by lawmakers should develop regulations around
the application of blockchain and Al to serve in line with local needs. It also covers protocols
related to data privacy, smart contracts and digital asset governance to secure and bring
transparency into the deployment of these technologies. Special focus will need to be on ensuring
that the regulations relate to the socio-economic context of Bangladesh, and facilitate rather than
obstruct innovation (World Bank, 2024).

Provide Incentives for Adoption: The government can put forward financial incentives like tax
breaks ways or business subsidization that deploys blockchain] /Al stuff. The above measures will
help in promoting demand led early adoption and innovation, which is the lifeline for economic
growth of the country, especially in SME segment. In addition, creating innovation grants for
blockchain and Al-related R&D projects may also spur advancements in these areas (Davenport
& Ronanki, 2018).

Establish Standardized Practices: There is a need for standardized practices and certification
programs in blockchain & Al technologies especially customized to the Bangladeshi market. This
will promote the implementation some consistent and reliable across the practices of the
accounting sector and also ensure that they comply with international practice. This will in turn
make blockchain and Al applications more credible and effective, and support stakeholders to
accept such technologies at a broader level (Cheng et al., 2021).]

Training and Capacity Building for Accountants
One of the most important facts about integrating blockchain and Al into accounting functions is
that it requires professionals in the field, so you need to hire Blockchain enthusiasts as well as, in
your Accounts Department. In order to meet this need, extensive trainings have to be organized
where the training programs must be developed in accordance with the Bangladesh scenario.
Implement Comprehensive Training Programs: Training initiatives should address the
foundational and practical frameworks of blockchain & Al as it applies to financial reporting,
auditing or decision making. These offerings must cater to professionals across industries,
specifically SMEs in order gain the scale and momentum that will be critical (Kokina & Davenport,
2022).
Partnerships with Educational Institutions: Institutions that have an accounting curriculum can
prepare the necessary resources and materials to discuss blockchain and Al in their introduction
courses through academic cooperation with local universities or educational institutions,
including vocational training centers. The University of Dhaka and North South University can
develop special courses and certifications which equip students and professionals with
knowledge-based skills preparing the industry for future needs (Hossain & Rahman, 2023).
Encourage Continuous Professional Development: Another vital thing that you must instill in the
minds of accountants is the necessity of continuous professional development. By providing
workshops, seminars, and digital courses for blockchain & Al of tech professionals can keep
123



IJSB 2024, 41(1), 111-127

themselves abreast of the cutting-edge developments in technology. Partnership with
international organizations might also offer access to up-to-date training materials and
knowledge (Marr, 2020).

Fostering Collaboration between Tech Firms and Accounting Bodies

Therefore, there is a needful integration of digital massive technologies like blockchain and Al in
Bangladesh, for which the collaboration between technology firms and accounting bodies is
inevitable. Build Strong Partnerships: Creating cross-technology firm and accounting body
partnerships will further collaboration, breakthrough innovation and large-scale deployment of
this technology. Technology firms can provide customizable solutions to cater to the specific
requirements of Bangladeshi accounting firms and accounting bodies can share valuable insights
into local industry demands and its problems (Moffitt & Vasarhelyi, 2013). Create Collaborative
Platforms: Enabling more of the voice and partnership of stakeholders through building
collaborative platforms and forums These platforms can host discussions around best practices,
experiences, and development of projects. By engaging in regular forums, conferences and
working groups, it is possible to align technological solutions with accounting practices and
create consensus between the two sectors on common goals (Lacity & Willcocks, 2016).
Encourage Joint Research and Pilot Projects: Encouraging joint research efforts and pilot projects
can propel the real-world applications of blockchain and Al in accounting. Thus, through working
together on these projects, it will not only enable tech companies to validate and test new use
cases for current solutions but also show the potential of these technologies. Examples of pilot
projects that have worked could pave the way for broad implementation undertaken by the
industry (Pongsaparn et al. 2023). In short, successful integration of blockchain and Al into the
accounting industry in Bangladesh involves targeted policy recommendations to address local
issues, training & capacity building needed for Bangladeshi pros while encouraging collaboration
among firms working on technology developments & accounting bodies. This would assist to
capitalize the innovation fabric and pave path for the successful adaptation of upcoming
technologies in accounting drive across Bangladesh, which will eventually lead overall economic
augmentation and transformation.

11. Future Research Directions

This is a rapidly developing field that will have many more nuances to uncover, and potential to
embrace as the possibilities in accounting and the blockchain meet artificial intelligence (Al). A
notable point for further investigation is how regulatory environments affect the diffusion and
effectiveness of blockchain and Al in accounting. This would include exploring the challenges and
opportunities regarding compliance with these technologies in various regulatory jurisdictions.
Understanding the impact of different regulatory approaches can help to inform policy-makers
on how to design efficient, adaptable regulatory measures that contain innovation while
protecting security and transparency (World Bank, 2024). The examination of the socio-
economic consequence on SMEs is another crucial sphere. In particular, discussing how
blockchain and Al technologies affect operational effectiveness, financial performance and
competition ability of the SMEs is important. Further studies to examine the needs and limitations
that exist among smaller organizations, and the ways in which these technologies can be adapted
to suit their requirements would be essential. A review of its implications on job creation, linkage
to economic growth and industry transformation in a global sense needs to be further explored
in the context of Bangladesh (Marr 2020). The creation of targeted treatments is also an
important question for future research. The introduction of blockchain and Al in the Bangladeshi
accounting industry means that solutions should be created and tested to help overcome these
unique issues. At the same time, it is looking into way to adjust technology for making changes in
response to unique challenges of Bangladesh as may come out from infrastructure constraints
and skill gaps. Towards that end, research should concentrate on developing and testing context-
adapted tools and apps for ICT solutions (Kokina & Davenport, 2022). Analysis of trends and
advances in the world of blockchain and Al Instead, with these potential developments,
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researchers should be continuously tracking where this research is heading. This involves
keeping up with tech advances across highly-specific domains such as better blockchain
scalability, smarter Al algorithms and novel applications. Knowing these trends will be helpful in
designing accounting practices for the future and in laying a foundation towards integrating them
into current systems (Cheng et al., 2021). Lastly, I encourage future papers that study the
application and advances of blockchain and Al in accounting. It means, understanding the use
cases that might new technologies (like AR) enable, and how they can potentially grow to offer
new functionalities. Researchers and practitioners will be better equipped to take advantage of
new innovations and respond effectively to new challenges by monitoring emerging
developments (Davenport & Ronanki, 2018). Conclusively, more focused research is needed on
the implications of blockchain and Al on SME operational efficiency and competitiveness.
Moreover, research the overall economic impact of these technologies in terms of job creation
and new industries being developed in Bangladesh which will help us comprehend, develop
solutions more effectively. This makes research like Pikes all the more important: it can help
guide how these technologies are best implemented, to optimize impact.

12. Conclusion

To sum up, adoption of blockchain and Artificial Intelligence (AI) in accounting practice in
Bangladesh has both transformational opportunities and challenges. Blockchain technology
applied in financial transaction and record keeping is to enhance the transparency and security
of digital transactions. Blockchain also has the advantage of offering an unchanging ledger
thereby decreasing any possibilities on frauds and accounting errors. This technology has
enabled verification and traceability in real-time which is essential to preserving data integrity
and building trust with stakeholders (Cheng, Li, & Wang, 2021). By contrast, Al has the potential
of transforming finance departments as it is in a position to handle mundane activities like data
entry, reconciliation and financial analysis. This reduces not only the operational efficiency but
through this automation, financial reporting and decision-making accuracy is also significantly
increased. The data-sifting capacity of Al can help us make smarter decisions from our strategic
to predictive ability in financial planning (Kokina & Davenport, 2022). No doubt there are several
challenges to overcome for these technologies to be adopted perfectly in Bangladesh. These
include uncertainties around regulations, infrastructural technology gaps and workforce
challenges to develop the right skillsets within the already founded accounting framework. This
has serious implications for the future of accounting in Bangladesh. Blockchain and Al could
revolutionize current accounting standards here, facilitating accurate financial transactions in a
more secure way. With less manual intervention and better data consistency, these technologies
can go a long way to increase the reliability of financial statements and audit processes.
Notwithstanding, their incorporation may juice innovation in the accounting industry which
makes Bangladesh an aspiring frontier for financial technology. While developing a
comprehensive strategy to overcome the current barriers to adoption will be key for Bangladesh
in order to fully capture the overt benefits. This could involve creating enabling regulatory
ecosystems, investing in technology and skilling opportunities for accountants. Furthermore, it
will be important to promote collaboration between these tech providers and accountants in
order to develop solutions that are genuinely tailored for local demand. In conclusion, accounting
practices will soon be revolutionized by new technologies like blockchain and Al. Together they
have the power to significantly improve both the efficiency and quality of financial operations by
providing unique advantages. While the adoption of these technologies in Bangladesh will be
challenging, it is important not to be left behind and to learn from the rise of these new
technological horizons. And the future in Bangladesh will similarly benefit & rely upon these
advancements to enable stronger, and innovative accounting practice.
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