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: International business in all its forms is extremely important for the 
economy of all the countries in the world. In recent decades its imperatives have 
been related to achieving economic growth through sustainable development. 
Integrating digital technology into all areas results in fundamental changes in the 
way businesses operate and deliver value to customers, while increasing their 
competitiveness. 

The diversification of the forms of international business leads to complex 
transactions for technology transfer, global outsourcing, offset operations, large-
scale investment projects, various types of public-private partnerships, as well as 
new directions in business, for example, green business, e-business, etc. Modern 
forms of international business such as franchising, foreign direct investments, 
public-private partnerships, etc. undergo some modifications in the context of 
environmental concerns. New financial instruments, e.g., green, and blue bonds 
have been developed. Green banks are working on the financial market, rules are 
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being introduced for financing green investment projects, etc. Traditional forms 
such as international sales of goods or supply chains are also changing under the 
influence of sustainable development and digitalization. 

This paper is dedicated to changes and trends of various forms of international 
business under the influence of environmental protection goals and digital 
achievements. It presents a holistic framework of the transformation of 
international business operations. The paper examines the role of green finance as 
well. A scientific and at the same time practically oriented approach through desk 
research and case studies is applied in the evaluation of the implementation of 
modern formats of international business. 

 digitalization, environmental protection, green bonds, green forms of 
international business. 
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New products as subject of international business 

Green procurements 

Green PPPs 
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Green franchising 

Source:
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Case 1. Green business and high technologies go together: the case of Josef 
Göbel GmbH, Austria. 
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Case 2. How to achieve “green” global success based on tradition and new 
technologies? The case of Corticeira Amorim, Portugal. 
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Case 3. Creation and development of systems and applications in the field of 
digital medicine: The "Digital Medicine” public – private project, Bulgaria 
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. Green Bond Principles

Demystifying Green Bonds

Ikonomiceski i Sotsialni Alternativi

New standards keep the greenwash off green 
bonds

. Green Bond Principles & Climate Bonds Standard

Impacts of the COVID19 pandemic on EU industries

European green bond standard

Buying Green! A Handbook on green public procurement

Climate Awareness Bonds

Green Bond Pricing and 
Greenwashing under Asymmetric Information

The green bond that wasn’t

Reserve management and 
sustainability: the case for green bonds

Climate Bonds Standard
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Global green taxonomy development, alignment, and 
implementation

Journal of 
Cleaner Production,

Financing the Energy Transition: The Role, 
Opportunities and Challenges of Green Bonds

Green bonds investors cite benefits of ESG 
sector

The green 
swan - Central banking and financial stability in the age of climate change

Green Bonds Primer

Lex in depth: how investors are 
underpricing climate risks.

PPPs for sustainable development in Asia and the Pacific

 International business

Book of Proceedings of First 
International Scientific Conference Covid-19 and Challenges of the Business 
World

Ecologica,

Journal of World Economy: 
Transformations & Transitions (JOWETT
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Zhejiang A&F University, China, lichunxiong@zafu.edu.cn

This paper explores a novel approach to integrated rural development: 
constructing entire value chains in rural areas. While integrated rural development 
has a strong theoretical foundation, past practical attempts have often fallen short. 
In contrast, this new concept, involving the establishment of secondary and tertiary 
sectors in rural areas, lacks a formal theoretical basis but is being implemented 
through China's recent agrarian policies. The implementation of this concept was 
made possible exclusively by the development of Information and Communication 
Technology (ICT) and mass digitalization. The research aims to identify and 
categorize obstacles to previous integrated rural development programs, assess 
how digitalization can overcome these challenges, and explore the potential of 
digitalization in creating rural value chains. The methodology involves content 
analysis of primary and secondary data, comparing and classifying implementation 
challenges, and examining how digitalization can address these issues. The findings 
demonstrate that digitalization offers solutions to all identified obstacles. Today, 
every stage in the field-to-market supply chain can benefit from digital support, 
bridging geographical gaps and facilitating the spontaneous relocation of economic 
activities, people, and capital to rural areas due to cost advantages. 
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1.2. Challenges and obstacles to the implementation

The project approach
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The problem of coordination

Inconsistency between top-down planning and bottom-up 
participation

access to finance
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2.1. Access to information relevant to agricultural production  
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2.2. Data collection and analysis of efficiency of value chain

2.3. Digital financial services
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2.2. Data collection and analysis of efficiency of value chain

2.3. Digital financial services

2.4. Market access and e-commerce

2.5. Remote education and skill development 
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2.6. E-governance and service delivery 
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The Effectiveness of Integrated Rural Development: a 
Synthesis of Research and Experience.

Integrated Rural Development - The Ethiopian Experience and the 
Debate
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National Rural Livelihoods Mission (NRLM), 

he state council 
o

Économie rural

World Bank Policy Research Working Paper
The Works of Akhter Hameed Khan: Rural development 

approaches and the Comilla model.

,

Integrated Rural Development 
Programme

Lancet

Report of on the promotion of the integrated development of the first, 
second, and third industries in rural areas.
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 The subject of the paper is analysis of the possibility of application of 
new digital technologies in all production and processing stages and sectors. The 
goal of paper is to show that digitalization in agriculture entails the changes that 
may be positive and negative. Positive changes are reflected in the shortening of the 
time required for submission of request for subsidies and their payment.  Negative 
changes refer to the age and level of education of the holder of agricultural 
holdings who should implement digitalization on their holding. Also, in paper has 
given comparative review of resulting legal changes in agriculture and rural 
development based on the two analysed Laws on Incentives in Agriculture and 
Rural Development in 2016 and 2023. The research used the following methods: 
induction, deduction, analysis, synthesis, description and desk research. The results 
of the research show that the application of new digital technologies has more 
advantages than disadvantages, which is why it is increasingly represented in all 
forms of society's functioning. 

digitalization, agriculture, subsidies, software solution.
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a) Precision planting – 

b) Precision fertilizer application – 

c) Drones – 

d) Data integration – 

.
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Source:

ALFA BK UNIVERSITY 

Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

55



Direct Payments/Milk Premium 
(quantity per quarter; milk premium 
amount)
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Technology in 
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Managing Digital Transformation
et al.
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eng.

Zakon o podsticajima u poljoprivredi i ruralnom razvoju,
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eng.

eng.
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 Data and analytics are changing the basis of competition. Leading 
insurance companies use data and analytics not only to improve their core 
processes and operations, but also to drive entirely new business models. 
Traditionally, insurers have valuable historical data and statistics. However, will 
they be able to keep up and still provide added value when competing with 
innovative companies, who often have new data at their disposal in real time. 
Another question is how to organize the implementation of digitization in insurance. 
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In this paper, we will propose a digitalization model in an insurance company 
based on ChatGPT. 

 digitization, insurance, ChatGPT, model. 
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3.1. Model 
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Sustainability

Risks
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The aim of this paper is to present the Blockchain technology as a digital 
tool that can be used in the development of organic production at the level of the 
Republic of Serbia. Although blockchain is used in cryptocurrencies, according to 
data from the EU in previous years it has been successfully applied in the food 
supply chain. In the Republic of Serbia, the area under organic agriculture amounts 
to 0.5%, while in the territory of the EU 15, that area is significantly larger and 
amounts to 18.6%. Non-transparency, high administration and certification costs, 
and short trust of end customers are the main culprits for the slow expansion of 
organic agriculture. This can be changed by using Blockchain technology through 
the creation of electronic databases with the possibility of easy access to all stages 
of organic production. Control of organic farming will be facilitated and improved, 
ultimately resulting in a transparent market for organic products in which 
consumers have full confidence.

blockchain technology, digitalization, organic production, Republic of 
Serbia.
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and short trust of end customers are the main culprits for the slow expansion of 
organic agriculture. This can be changed by using Blockchain technology through 
the creation of electronic databases with the possibility of easy access to all stages 
of organic production. Control of organic farming will be facilitated and improved, 
ultimately resulting in a transparent market for organic products in which 
consumers have full confidence.

blockchain technology, digitalization, organic production, Republic of 
Serbia.
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The clinical trials industry plays a vital role in developing and 
evaluating new medical treatments, therapies, and interventions. High costs, 
lengthy processes, and strict regulatory requirements contribute to the burdensome 
nature of conducting clinical trials. Patient recruitment and retention difficulties 
and data quality and integrity issues further complicate the process. The COVID-19 
pandemic has highlighted the need for alternative approaches, such as 
decentralized and remote participation, to overcome traditional barriers in clinical 
trials. Additionally, using artificial intelligence and machine learning (AI/ML) in 
drug development presents opportunities to enhance the availability of safe and 
effective drugs, improve health equity, and enable personalized treatments. 
Regulatory complexities and the importance of maintaining data reliability and 
security must be considered when implementing AI/ML solutions. This paper 
provides an overview of the current settings and challenges of the clinical trials 
industry based on the latest Food and Drug Agency (FDA) guidance, highlighting 
the need for innovative solutions and a shift towards decentralized and patient-
centric approaches in clinical trial design and execution. Paper concludes by 
emphasizing the potential benefits of AI/ML in drug development and the 
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importance of regulatory compliance and data management through 
decentralization.

clinical trials, decentralized trials, patient recruitment and retention, 
data integrity, artificial intelligence, regulatory compliance, digital health 
technologies.

Industrija klini kih ispitivanja igra vitalnu ulogu u razvoju i evaluaciji 
novih medicinskih tretmana, terapija i intervencija. Visoki troškovi, dugotrajni 
procesi i strogi regulatorni zahtevi doprinose optere uju oj prirodi sprovo enja
klini kih ispitivanja. Poteško e u regrutovanju i zadržavanju pacijenata, zajedno sa 
problemima kvaliteta i integriteta podataka, dodatno komplikuju proces. Pandemija 
COVID-19 istakla je potrebu za alternativnim pristupima, kao što je 
decentralizovano i daljinsko u eš e, kako bi se prevazišle tradicionalne barijere u 
klini kim ispitivanjima. Pored toga, koriš enje vešta ke inteligencije i mašinskog 
u enja u razvoju lekova predstavlja mogu nosti da se pove a dostupnost bezbednih 
i efikasnih lekova, poboljša zdravstvena jednakost i omogu i personalizovani 
tretman. Regulatorna složenost i važnost održavanja pouzdanosti i sigurnosti 
podataka moraju se uzeti u obzir prilikom implementacije rešenja vešta ke 
inteligencije. Ovaj rad daje pregled trenutnih postavki i izazova industrije klini kih
ispitivanja, baziranih na najnovijim vodi ima Agencije za hranu i lekove iz SAD 
(FDA), naglašavaju i potrebu za inovativnim rešenjima i pomeranjem ka 
decentralizovanim pristupima usredsre enim na pacijenta u dizajnu i izvo enju
klini kih ispitivanja. U radu se zaklju uje sa potencijalnim prednostima vešta ke 
itneligencije u razvoju lekova i važnosti uskla enosti sa propisima i upravljanja 
podacima kroz decentralizaciju. 

klini ka ispitivanja, decentralizovana ispitivanja, regrutovanje i 
zadržavanje pacijenata, vešta ka inteligencija, uskla enost sa propisima, digitalne 
zdravstvene tehnologije. 
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Recently, artificial intelligence (AI) has been developing faster than ever. 
As a result, there is a discussion about the future of the legal business and whether 
AI will kill it. The legal business will continue to exist, but it will be changing year 
by year. Online legal services are created and lawyers use them; some programs, 
ChatGPT and others, were announced as almost a fully-fledged substitute for 
lawyers. AI can draw up some legal documents, and, as many argue, formulate 
legal positions to resolve disputes. There are cases where judges recognized the 
conclusions made by the AI; supporters replacing lawyers with AI cite three 
reasons: cheaper, faster, easier for people. However, there are controversial 
arguments and their weight cannot be ignored, as there is nothing to would 
undoubtedly prove that AI will be better than lawyers, and none of the well-known 
law firms or prominent lawyers have yet lost their jobs due to AI. There are legal 
principles that are the basis of all legal systems and they cannot work without 
lawyers, compared to whom, AI-services do not have free will, a human brain and 
human logic, and are based only on mathematics. Finally, it would now be unfair to 
deny the positive experience of using AI in legal practice; however, a negative 
aspect also exists, which does not allow us to hastily abandon the business schemes 
which have become familiar to people due to their connection with justice and 
legitimate expectations. As a result, the legal business cannot avoid using AI, but AI 
also cannot kill the legal business. In fact, an important part of legal actions will 
shift from humans to AI, and the sooner we recognize this, the sooner we can 
prepare for the new reality which will provide a clear competitive advantage for 
law firms. 

Artificial intelligence, legal business, legal activities, positive and 
negative experience, law firms. 
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The world is standing at a historical crossroads facing with two main 
impacts. On one side, business and social environment are under influence of 
multiple crisis trials from the COVID-19 pandemic, through geopolitical 
challenges, to economic stagflation and environmental disturbances. On the other 
hand, the new round of technological revolution and industrial transformation is 
gaining momentum owing to new technological breakthroughs in artificial 
intelligence, big data technologies, cryptocurrencies, block chain and other more 
sophisticated digital technologies.  

How should humanity navigate such turbulent times is a crucial issue of shared 
concern for all. This paper gives an attempt to consider the main challenges and 
benefits that fast development of AI can bring to business, consumers and economy 
more generally. AI’s possibilities and potential impacts differentiate in sectors and 
regions. Some sectors and regions are set to gain more and some less depending on 
their economic and digital development level. There is also the pressing concern 
that it might exacerbate the digital divide by leading to an unequal distribution of 
opportunities and resources. 

In the same time AI is a type of technological breakthrough that raises challenges 
and fears about reaching hypothetical future in which technology becomes 
uncontrollable. It poses potential risks including job displacement, malicious 
exploitation and misalignment with human values, and it raises questions about 
ownership and intellectual property rights, open vs. closed models, the balance 
between innovation and safety, and more.  

These uncertainties highlight the urgency to create robust AI governance 
frameworks to ensure responsible and beneficial outcomes for all. AI governance 
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These uncertainties highlight the urgency to create robust AI governance 
frameworks to ensure responsible and beneficial outcomes for all. AI governance 

strategies must evaluate the opportunities and risks and propose ways forward that 
strike a balance between harnessing AI’s potential and safeguarding ethical and 
economic considerations. The world has to enable that AI development and 
deployment remains firmly aligned with human-centric principles, driving societal 
and economic progress at every turn. 

 artificial intelligence, development, digital technology, economic 
transformation, progress. 

ALFA BK UNIVERSITY 

Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

135



Source:

narrow AI

artificial general intelligence (AGI),

Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

ALFA BK UNIVERSITY 136



Source:

narrow AI

artificial general intelligence (AGI),

ALFA BK UNIVERSITY 

Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

137



Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

ALFA BK UNIVERSITY 138



Source:

ALFA BK UNIVERSITY 

Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

139



Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

ALFA BK UNIVERSITY 140



ALFA BK UNIVERSITY 

Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

141



Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

ALFA BK UNIVERSITY 142



ALFA BK UNIVERSITY 

Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

143



Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

ALFA BK UNIVERSITY 144



Source:

ALFA BK UNIVERSITY 

Proceedings Book from Second International Scientific Conference 
”Challenges of Digitalization in the Business World” Belgrade

145



Artificial Intelligence Market to Hit $1,811.75 
Billion by 2030: Grand View Research, Inc.

.Chat of the Week: 54% of EU jobs at risk of 
computerization

Artificial Intelligence, definition

Artificial Intelligence for Europe.
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Artificial intelligence (AI) market size worldwide in 2021 with a 
forecast until 2030(in million U.S. dollars

Beyond the status quo: How generative 
AI will transform industrial operations.
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How generative AI could add trillions to the global economy.
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The future of jobs in the age of AI, sustainability and 
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Belgrade, Serbia; vladimir.ristanovic@ies.rs
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Chamaru de Alwis, PhD, Associate Professor 
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The "twin transitions" have become more current than the "twin deficits." 
The number one theme of sustainable development today is the double transition – 
green and digital transition. Discussions and debates about their contribution to the 
economy, sustainable development, circular economy, the environment, and the 
social community are already well known. Discussions now dominate about when 
the results and outcomes of the digital and green transition will be real. Figures in 
many countries that have seriously addressed these issues show significant 
economic, societal, and environmental progress. The goal is to analyse how long it 
takes to put the dice together - to achieve economic benefit and community 
adaptation with acceptable environmental costs. The experiences of countries that 
have already begun to realize the values of sustainable development and promote 
the circular economy have shown that the economic environment must be 
accompanied by social support - changes in awareness, habits, and approaches of 
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individuals, then education, culture, as well as social networks, and even politics. 
Also, the legislation should support the economic and social sphere with timely, 
adequate, and concrete provisions. The transformation of society and sustainable 
development implies the contribution of all partners - government, companies, 
finance, and civil society. The faster the pace of adoption of digitization, the 
stronger the transformation of society. Although the "twin transitions" generally 
reinforce each other, they also conflict. These conclusions should help to examine 
the opportunities and pitfalls of the twin transitions - green and digital transitions, 
to facilitate policymakers to make adequate decisions regarding a sustainable 
economy.

digitalization, green finance, green-digital solutions.
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The paper deals with the problem of interruption of the flow of 
information about the state of the environment caused by the human factor. 
Withholding data or providing false information about the environment, the authors 
recognized as a big and serious problem. Lack of information necessary for 
environmental risk assessment will certainly lead to delayed reaction of authorities 
and major environmental incidents with unforeseeable consequences. Society's 
interest in the environment is increasing due to the fact that the degree of pollution 
of air, water and other crucial sources of life is constantly increasing. The research 
question that the paper deals with is how much the violation of the right to 
information, which is marked as a criminal offense against the environment in the 
legislation of the Republic of Serbia, can affect the development of the green 
economy and awareness of the importance of a healthy living environment, on the 
one hand, and the undertaking of timely protective measures to prevent 
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environmental disasters, on the other hand. Through the conducted research, the 
authors came to the conclusion that this type of careless behavior negatively affects 
the growth and development of society, damages the image of the rule of law and 
undermines citizens' trust in institutions. The paper uses scientific database search 
methods, general scientific statistical and comparative methods, as well as 
document content analysis methods. The primary goal of the work is to observe the 
trend and tendency of the development of this phenomenon and propose corrective 
measures to suppress it through the conducted research on the criminal offense of 
violation of the right to information about the environment in the territory of the 
Republic of Serbia, including adult perpetrators of the criminal offense, in the past 
ten-year period. The secondary goal of the work is the analysis of the state of court 
practice in the sphere of completed criminal proceedings, the length of those 
proceedings and the amount and type of criminal sanctions imposed. 

environment, information, violation of the right to information. 
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 The digital economy, as a global technological network of economic 
activities, commercial transactions and professional connections, has a key 
importance for the development of the entire economy and society. Digitalization 
has enabled rapid penetration in foreign markets, the development of e-commerce 
and the internationalization of companies, leading to revolutionary business models 
and processes. This paper is dedicated to studying the state and scope of the digital 
economy of Serbia as one of its fastest growing economic sectors. During 2021, 
investments in the domestic information technology (IT) market had a value of 736 
million euros, which represents an annual growth of around 11%, reaching its 
historical maximum levels. In this way, Serbia recognized the fact that the rise of its 
educational, innovative, developmental, infrastructural, service and especially 
export capacity depends on the dynamics of its digital transformation. The 
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 The digital economy, as a global technological network of economic 
activities, commercial transactions and professional connections, has a key 
importance for the development of the entire economy and society. Digitalization 
has enabled rapid penetration in foreign markets, the development of e-commerce 
and the internationalization of companies, leading to revolutionary business models 
and processes. This paper is dedicated to studying the state and scope of the digital 
economy of Serbia as one of its fastest growing economic sectors. During 2021, 
investments in the domestic information technology (IT) market had a value of 736 
million euros, which represents an annual growth of around 11%, reaching its 
historical maximum levels. In this way, Serbia recognized the fact that the rise of its 
educational, innovative, developmental, infrastructural, service and especially 
export capacity depends on the dynamics of its digital transformation. The 

conducted analysis indicates that the domestic Computer programming sector 
records far higher earnings and growth rates than the national averages, that in the 
period from 2011 to 2021 the share of its Gross Value Added (GVA) in the country's 
GDP was in constant rise, as well as that from 2018 to 2022 its total turnover also 
increased. In this period, there was also an increase in harmful greenhouse gas 
(GHG) emissions from this sector, as well as in all categories of environmentally 
taxes paid related to its activities. All these data imply the rise of the digital sector 
of Serbia, making it an important cornerstone of the development of the national 
economy. In the future, Serbia should unequivocally encourage investments and 
stimulate the further growth of this sector in order to catch up with the 
contemporary world and thus contribute to the modernization of its economy. 

 Computer programming sector, digital economy, environmental taxes, 
information technologies (IT), Republic of Serbia (RS). 
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The aim of this paper is to examine and analyze the current state of 
intelligent organizations and their usage of digital technologies in building and 
nurturing customer experience in the digital age. Intelligent organizations use 
digital technologies with the aim to gather, process and use data from various 
sources more effectively than other organizations. They are able to monitor the 
environment, have the capacity to diagnose early market signals and signs and are 
flexible and agile to proactively prepare themselves for the changes in the customer 
demands and expectations. Intelligence is considered to be the only thing that can 
help organizations to survive and succeed in the time of unpredictable, rapid and 
radical changes. In the digital age, ever-growing competition and extremely high 
pace of technological developments position customer experience as the factor that 
should be taken in the process of decision making regarding products and services. 
The paper provides a valuable summary to understand the current state of 
intelligent organizations and their usage of digital technologies in building and 
nurturing customer experience.

customer experience, intelligent organizations, digital technologies, 
digital age
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This paper addresses a prevalent issue in the legal domain, which also 
concerns the broader society: environmental pollution resulting from various 
behaviors. Although some of these behaviors are identified as unacceptable and 
punishable by the Republic of Serbia's legislator, not all have been addressed. The 
indispensable role of state authorities in this context is underscored. The primary 
objective of this research is to examine if the eight types of criminal offenses, as 
defined in the Criminal Code of the Republic of Serbia and directly related to the 
topic, encompass all illicit actions targeting the environment. 

Utilizing methods such as scientific database searches, general scientific statistical 
and comparative methods, and document content analysis, the authors conclude 
that a swift revision of the procedures of state authorities responsible for the 
environment is imperative. A secondary objective is to identify the most frequent 
environmentally harmful behaviors in the Republic of Serbia and recommend 
countermeasures. The pivotal role in environmental protection is undertaken by 
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state bodies, and it is crucial to evaluate their operations, potential enhancements 
in procedural implementation concerning illegal construction, and the 
commissioning of pollutant facilities. This also pertains to the destruction, damage, 
export, and import of protected natural assets, the introduction of hazardous 
substances, and illegal handling, disposal, storage, or nuclear facility construction. 
Addressing these behaviors—through prevention, monitoring, or prohibition—is 
paramount, highlighting the central role of state authorities. 

 environmental pollution, state authorities, abuse of authority. 
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The extremely rapid development and spread of information and 

communication technologies (ICT), internet users, online communication worldwide 
and global competition, have forced companies to put marketing at the center of 
their business in order to launch more active sales and their online presence in the 
market emerging a new field of marketing: digital marketing. Digital marketing and 
marketing communication represent a complex business process with numerous 
aspects and online activities, which requires  the necessity of a holistic and 
integrated approach of all traditional and digital marketing efforts and other 
operational functions of the company and efficient management of the entire 
process. It offers great opportunities for companies in boosting the sales, increasing 
the profits and business success. From the other side, digital transformation has 
brought numerous challenges to the companies in managing business and digital 
marketing activities and the need for the application of all technological 
innovations and permanent adaptation to new business conditions and customer 
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demands. The aim of this research is to analyze the aspects of marketing and 
marketing communication in companies in the era of digital transformation, i.e. 
digital marketing through relevant literature and to give an insight into the 
advantages and challenges in managing those processes in the business practice of 
companies, emphasizing their importance for any company as a key field in 
achieving competitive advantage in the market and business success. 

digital marketing, marketing communication, company, managing, 
technology 
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revolution (Industrial Revolution 4.0) is recognized as a key global trend in modern 
business. The digital transformation of business is stimulating changes in 
accounting practice. The accounting profession faces numerous challenges in the 
era of digitization. This paper contributes to the spread of knowledge about 
European trends of changes in the digitization of accounting and provides a view of 
the current digitization of accounting in Germany, Austria, and Switzerland. 
Changes are moving towards the automation and digitization of financial reporting 
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progress in the implementation of the fundamental elements of digitalization in 
accounting and current digitalization technology trends in European countries. The
most commonly used digital technologies are Cloud, Blockchain, Big Data, 
Artificial Intelligence, etc. The research is based on a review of relevant 
professional and academic literature, and a case study of European companies 
regarding the digitization of accounting. 
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Proces digitalizacije u okvirima etvrte industrijske revolucije 
(industrijska revolucija 4.0) prepoznat je kao klju ni globalni trend u savremenom 
poslovanju. Digitalna transformacija poslovanja stimuliše promene u praksi 
ra unovodstva. Ra unovodstvena profesija se suo ava sa brojnim izazovima u eri 
digitalizacije. Ovaj rad daje doprinos širenju znanja o evropskim trendovima 
promena u digitalizaciji ra unovodstva i daje pogled na aktuelnu digitalizaciju  
ra unovodstva u Nema koj, Austriji i Švajcarskoj. Promene se kre u ka 
automatizaciji i digitalizaciji finansijskog izveštavanja, nefinansijskog izveštavanja, 
izveštavanja o održivom razvoju. Tako e, ovaj rad pokazuje napredak u primeni 
osnovnih elemenata digitalizacije u ra unovodstvu i aktuelne trendove digitalnih 
tehnologija u evropskim zemljama. Naj eš e koriš ene digitalne tehnologije su: 
oblak, blok ejn, veliki podaci, vešta ka inteligencija, itd. Istraživanje se zasniva na 
pregledu relevantne stru ne i akademske literature, studije slu aja evropskih 
kompanija u pogledu digitalizacije ra unovodstva. 

digitalna transformacija, digitalne tehnologije, finansijsko 
izveštavanje, nefinansijsko izveštavanje, izveštavanje o održivom razvoju. 
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 Digital technologies have influenced the development of economy and 
business processes in different ways requiring from enterprises digital 
transformation. Working in digital environment has changed types of work 
organization from labour-intensive to more technology intensive. The adoption of 
digital technologies is related to the concern about the possible substitute of wide 
range of occupation at an accelerating rate. The digital transformation could cause 
polarization of labour market taking over primary routine, repetitive jobs 
performed by low-skilled workers and increasing employment of highly skilled 
workers. The aim of this paper is to examine the impact of digitalization on 
employment and employees’ skills in the European Union. More than half of 
enterprises in the EU use social media in their business processes while the share of 
enterprises, which use artificial intelligence is very small. There are significant 
differences between large enterprises and small and medium sized enterprises in 
using digital technologies. Accelerating digitalization in business could cause the 
labour market disparities needed to provide necessary skills for working with 
digital technologies. Almost a third of individuals in the EU have the above basic 
overall digital skills. The problem-solving skills and creating digital contention 
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skills have the half of individuals. For achieving the digital leadership and 
preparing labour force for working in digital environment, it is necessary to provide 
appropriate training for ICTs skills development by enterprises. This type of 
training provides the quarter of all enterprises in EU countries. The challenge for 
policy makers is to create ways for stimulating all enterprises (particularly SMEs) 
to invest more assets in adopting digital technologies in business processes and 
ICTs skills upgrading programs.

 artificial intelligences, digitalization, employment, European Union, 
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 Digitalne tehnologije su na razli ite na ine uticale na razvoj privrede i 
poslovnih procesa zahtevaju i od preduzetnika digitalnu tranformaciju. Rad u 
digitalnom okruženju promenio je vrste organizacije rada od radno-intenzivnih ka 
više tehnološko intenzivnim. Primena digitalnih tehnologija povezana je sa 
zabrinutoš u o mogu oj ubrzanoj zameni ve eg broja zanimanja. Digitalna 
transformacija može uzrokovati polarizaciju tržišta rada preuzimaju i pre svega 
rutinske, ponavljaju e poslove koje obavljaju niskoobrazovani radnici i 
pove avaju i zaposlenost visokoobrazovanih radnika. Cilj rada je da ispita uticaj 
digitalizacije na zaposlenost i veštine zaposlenih u Evropskoj uniji. Više od polovine 
preduzetnika u EU koriste socijalne medije u poslovnim procesima dok je udeo 
preduzetnika koji koriste vešta ku inteligenciju veoma mali. Postoje zna ajne 
razlike izme u velikih preduzetnika i grupe malih i srednjih preduzetnika u 
koriš enju digitalne tehnologije. Ubrzana digitalizacija biznisa mogla bi 
prouzrokovati nejednakosti na tržištu rada usled ega je potrebno ste i veštine 
neophodne za rad sa digitalnim tehnologijama. Skoro tre ina pojedinaca u EU ima 
digitalne veštine iznad nivoa osnovnih. Veštine rešavanja problema i kreiranja 
digitalnog sadržaja poseduje polovina pojedinaca. Za postizanje digitalnog 
liderstva i pripremu radne snage za rad u digitalnom okruženju neophodno je da 
poslodavci obezbede odgovaraju e obuke razvoja IKT veština. Ovu vrstu obuke 
obezbe uje etvrtina preduzetnika u zemljama EU. Izazov za kreatore politike je da 
prona u na ine stimulisanja svih preduzetnika (posebno malih i srednjih) da ulože 
više sredstava u primenu digitalne tehnologije u poslovnim procesima, kao i u 
programe usavršavanja IKT veština. 

 vešta ka inteligencija, digitalizacija, zaposlenost, Evropska unija, 
IKT veštine.  
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Digital transformation radically changes the basic assumptions of the 
functioning of modern society and the economy. The intensive growth of the scope 
of digital technologies in the last decade has led to structural changes in the 
economic activities of numerous countries in the world. Digital technologies enable 
companies to gain a competitive advantage, improve their products and services, 
and expand their markets. It has become very important for countries around the 
world to plan and successfully lead digital transformation in order to maintain the 
competitiveness of their economies and improve the living standards of their 
populations. The process of digital transformation leads to numerous problems and 
challenges in the world and in Serbia, which require research and answers. The 
authors research the digital transformation of the economy of Serbia. The paper 
considers and analyzes the challenges of digital transformation faced by the 
domestic economy. The aim of the paper is to determine the state of the domestic 
digital economy and identify the problems that stand in the way of a successful 
digital transformation in Serbia. In particular, the position of domestic digital 
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considers and analyzes the challenges of digital transformation faced by the 
domestic economy. The aim of the paper is to determine the state of the domestic 
digital economy and identify the problems that stand in the way of a successful 
digital transformation in Serbia. In particular, the position of domestic digital 

economics in relation to Europe is analyzed. The authors suggest the main 
directions for the digital transformation of the economy of Serbia. 
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communication technologies, Serbia.
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 This paper will address the different challenges that media is facing in a 
digital environment today. New media encompasses digital channels of 
communication like the Internet and social media platforms. While new media 
offers numerous advantages and opportunities, it also deals with a variety of 
problems and uncertainties in the modern digital sphere. 

Individuals are increasingly turning to new media as their primary source of news, 
simultaneously becoming new sources of information themselves. This dynamic 
enables information to be disseminated at an unprecedented pace. This active 
audience represents a fresh type of public and consumer; they possess a clear 
understanding of the information they seek and where to locate it. They will 
customize their preferences on their respective new media accounts, ensuring they 
receive news tailored to their interests. 

This implies that both media outlets and consumers will need to find a way to: a) 
deal with the overuse of digital platforms; b) address the issues surrounding 
privacy and confidence; and c) recognize fake news and misinformation. The 
process of digitalization is amplifying the number of information sources and giving 
rise to a wave of citizen journalism. This brings disparity in the types of news that 
will capture the audience's attention. Additionally, the public plays a more active 
role and has influenced many aspects of the media business. 

The influence of new media permeates every aspect of how people consume news 
and shape their preferences, both in their professional and personal lives. This 
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relationship between the public and media has unlocked new ways for businesses 
and organizations to connect and interact with their audiences. 

active audience, digitalization, interdependence, new media. 
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Petar Milutinovi
Institute of European Studies, Trg Nikole Paši a 11, Belgrade, 
Serbia, petar.milutinovic@ies.rs

Power depends upon context, and the rapid growth of cyber space is an 
important new context in world politics. Changes in the information ecosystem have 
always had an important impact on power, but the cyber domain is a new type of 
environment. Having this in mind, the paper will examine the challenges of the 
European Union’s support for a new policy approach designed to enhance Europe's 
strategic autonomy in the digital field.  

EU policymakers have started to design policies to enhance the bloc's digital 
strategic autonomy. The EU is increasingly seen as a standard-setter in privacy and 
data protection and has already undertaken an important legislative effort in the 
field of cybersecurity and 5G network security. Furthermore, ensuring transparency 
and trust has become the hallmark of the EU approach to digital matters. Also, 
proposals have been made to push further initiatives at EU level to accelerate the 
digitalization process and to build a data framework for a trustworthy digital 
environment and adapt competition and regulation rules.  

By using the analytical deductive method and a method of empirical analysis, the 
paper will examine the challenges in achieving a full technological autonomy of the 
European Union. This would require the Union to update and adapt a number of its 
current legal, regulatory and financial instruments, and to promote more actively 
European values and principles in areas such as data protection, cybersecurity and 
ethically designed artificial intelligence (AI). Building a secure pan-European data 
framework and adopting new standards and practices to provide trustworthy and 
controllable digital products and services would ensure a safer digital environment. 
Furthermore, in the competition and regulatory framework, a shift towards more 
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defensive and prudential mechanisms, including new rules to address foreign state 
ownership and large tech companies' distortive practices, would seem desirable to 
achieve more technological autonomy. 

cyber power; digital sovereignty; digital transformation; European 
Union. 
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PhD Marijana Joksimovi , Full Time Professor 
Alfa BK University, Faculty of Finance, Banking and Audit, 
Belgrade, Serbia, joksimovicmarijana80@gmail.com

PhD Drinka Pekovi , Assistant Professor
Alfa BK University, Faculty of Finance, Banking and Audit, 
Belgrade, Serbia, drinka.pekovic@alfa.edu.rs

Milorad Stamenovic, Research Fellow 
Universite Cote D’Azur, France, Milorad.stamenovic@univ-
cotedazur.fr

Thanks to the fast lifestyle, the rapid improvement of financial 
technology, and the inevitable connection of the financial sector with virtual 
transactions and the increase of opportunities for cybercriminals, led to the 
introduction of artificial intelligence, in order to find a way to improve protection 
mechanisms in the fight against money laundering. The previous AML approach 
has been upgraded to a new risk-based approach.  

In the paper, the authors explore the importance of artificial intelligence in the fight 
against money laundering. A new risk-based approach to AML that uses artificial 
intelligence can reduce costs in retail banking, insurance services, and 
correspondent banking. In order to investigate the importance of artificial 
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intelligence in the fight against money laundering, the paper used authorized data 
from national and international financial organizations that deal with the fight 
against money laundering. The time series used in the paper include data related to 
the period from 2016 to 2022. All data used in the work from 2018 to 2022 were 
processed on an annual basis. 

Artificial Intelligence, money laundering, New risk-based approach to 
AML, risks.

Zahvaljuju i brzom na inu života, rapidno unapre enje finansijske 
tehnologije, i neminovne veze finansijskog sektora sa virtuelnim transakcijama i 
pove enjem mogu nosti za sajber criminal, dovelo je do uvo enja vešta ke 
inteligencije, kako bi se pronašao na in unapre enja  mehanizama  zaštite u borbi 
protiv pranja novca. Dosadašnji AML pristup je unapre en u nov pristup zasnovan 
na riziku. 

Autori u radu istražuju zna aj vešta ke inteligencije u borbi protiv pranja novca. 
Nov pristup AML, zasnovan na riziku koji koristi vešta ku inteligenciju, može 
smanjiti troškove u bankarstvu na malo, uslugama osiguranja, kao i 
korenspodentskom bankarstvu. Kako bi se istražio zna aj vešta ke inteligencije u 
borbi protiv pranja novca, u radu su koriš eni ovlaš eni podaci nacionalnih i 
me unarodnih finansijskih oraganizacija koje se bave borbom protiv pranja novca. 
Vremenske serije koriš ene u radu obuhvataju podatke koji se odnose na period od 
2018. do 2022. godine. Svi su koriš eni podaci u periodu od 2018. do 2022. godine 
u radu obra eni na godišnjem  nivou. 

Vešta ka inteligencija, pranje novca, Nov pristup borbe protiv pranja 
novca zasnovan na riziku, rizici
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Vesna Aleksi , PhD, Associate Professor 
Faculty of Law, University of the Academy of Commerce in Novi 
Sad, Novi Sad, Serbia, valeksic08@gmail.com

After three industrial revolutions, a fourth is underway in the world, 
which will completely eliminate the gap between technology and people and will 
affect everything we do. Digital transformation or digitization is a global 
phenomenon, so it has not bypassed Serbia either. The Government of the Republic 
of Serbia has recognized the importance of digitization and the development of 
electronic administration, thus transformed public administrations will change the 
way they work, will become more economical, better performing their tasks and 
more transparent in their work.

The tax administration in Serbia, like other administrations in the state apparatus, 
saw the need to improve its operations and adapt to the development of 
technology. The tax administration has taken significant steps in the digitization 
process, which relate to the transition from paper to digital data, the creation of the 
e-taxes portal. This portal is a set of electronic services of the Tax Administration of 
the RS, which give all taxpayers the opportunity to submit electronically signed tax 
return forms, to monitor the status of sent returns, and to have insight into the state 
of the taxpayer's accounts. The introduction of the e-taxes portal achieves the goal 
of easier and simpler fulfillment of obligations towards the tax administration. This 
system meets high security standards and enables secure data transmission 
electronically.

Increasing the collection of public revenues is the main goal of every tax 
administration, and in order to achieve it, it is necessary to increase the efficiency 
of the tax administration through the redesign of existing business processes. This 
implies optimization of existing, introduction of new and exclusion of outdated 
business processes. The aim of the paper is to show how using new 
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return forms, to monitor the status of sent returns, and to have insight into the state 
of the taxpayer's accounts. The introduction of the e-taxes portal achieves the goal 
of easier and simpler fulfillment of obligations towards the tax administration. This 
system meets high security standards and enables secure data transmission 
electronically.

Increasing the collection of public revenues is the main goal of every tax 
administration, and in order to achieve it, it is necessary to increase the efficiency 
of the tax administration through the redesign of existing business processes. This 
implies optimization of existing, introduction of new and exclusion of outdated 
business processes. The aim of the paper is to show how using new 

technologies, affects the reduction of costs and the time required for the fulfillment 
of tax obligations, which makes the tax administration more efficient and present 
for the taxpayer in any place and at any time. Therefore, by using the possibilities of 
various digital platforms, the state would have stable revenues for a longer period 
of time, and taxpayers a predictable tax system. 

tax administration, digitization, e-taxes, new technologies.
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Vladimir Pavi evi , PhD student 
Alfa BK University, Faculty of Finance, Banking and Auditing, 
Palmira Toljatija no. 3, Belgrade 11070, Serbia and Investment 
company Sasa Capital JSC, Sheik Zaed Street no. 2, Podgorica 
81000, Montenegro, vladimirvpavicevic@gmail.com

This paper investigates the characteristics and current as well as 
possible innovative applications of blockchain technology. A blockchain is an 
encrypted record of all previous transactions and settlements that each linked 
computer constantly synchronizes. Theoretically, blockchain data is absolutely 
reliable because there are thousands of copies of the data. The main characteristic 
of blockchain technology is that there is no specific entity in charge of the 
Distributed Ledger Technology (DLT). This is the main reason why blockchain 
technology has a stimulating effect on innovative solutions in many areas of human 
activity. Blockchain technology also has a positive impact on the different fields of 
business activities, so in this paper will be presented possible application of this 
technology. There is no doubt that blockchain technology, in addition to being the 
basis of Bitcoin as the leading cryptocurrency, is above all the fundamental 
infrastructure of modern and future economic development, innovation, 
entrepreneurial ventures, and ultimately social reforms. In this context, during last 
decade, and especially in the last few years, the development of a whole series of 
new technological, financial and we can say monetary products, is making the 
world more productive, more efficient and more inventive in every business aspect. 
Existing and future entrepreneurs and innovators face a huge number of business 
opportunities, but also challenges to make the best use of the opportunities provided 
by blockchain technology. The analytical approach applied in this paper points to 
the comprehensive impact of blockchain technology on achieving the goals of 
business development in the closest future. 

Bitcoin, blockchain technology, DLT, innovative solutions. 
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Banks

capital markets
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     2.4. Supply Chain Management

     2.5. Government
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     2.8. Artificial Intelligence 

     2.9. Media and Entertainment 

     2.10. Secure personal information 
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     2.8. Artificial Intelligence 

     2.9. Media and Entertainment 
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Kovalev Alexey Evgenievich 
Novosibirsk State University of Economics and Management, 56 
Kamenskaya str., Novosibirsk, 530099, Russia, 
a.e.kovalev@edu.nsuem.ru

The purpose of the work is to reveal the possibilities of domain 
ontologies in information technologies that could contribute to the development of 
accounting theory and methodology. The current state of ontologies in information 
technologies is considered. The main approaches to the construction of ontologies 
are studied. The REA model (“Resources", “Events", “Agents") developed by 
William McCarthy in 1982 is considered. The REA William McCarthy model is able 
to claim the role of accounting information ontologies. It is noted that, despite the 
high potential, ontologies have not met expectations and interest in them is 
declining. The hypothesis is put forward that the reason for the decline in interest in 
ontologies is that they do not sufficiently elaborate the category of "events" as the 
main unit for constructing ontologies. The author's ontological model of an event as 
a change in the values of observed attributes (OMECVA) is described. According to 
OMECVA, the information reflection of objects is considered as a cluster of 
attributes and the meanings of these attributes. Information about economic 
processes is made up of event records corresponding to OMECVA. It is shown that 
the double entry of accounting is a special case of OMECVA. Based on OMECVA, 
a model of accounting in a multidimensional data environment OLAP 
(multidimensional accounting (MDA) is shown. It is shown that the ontological 
model of accounting concretizes and formalizes accounting terms. This applies to 
accounting accounts, accounting transactions, debit, credit, balance sheet. Several 
unexpected conclusions were obtained. For example, according to OMECVA, a 
credit in a double entry reflects the completed state of economic relations as a 
result of an event, and a debit means the state of economic relations that has 
occurred as a result of an event. In this case, the sequence should be as follows: 
Credit – Debit for the accounting record. Also, in accordance with the time flow, 
the balance structure looks more accurate, where the Liability is on the left and the 
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unexpected conclusions were obtained. For example, according to OMECVA, a 
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Asset is on the right.  The features and advantages of the MDA model for 
organizing a system for informing users of accounting information are studied. 

Accounting, event, economic process, ontology, multidimensional 
accounting
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