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Abstract: 
This paper is devoted to the identification of the contribution of the digital transformation of 

education to training personnel for the transition to financial reporting according to IFRS. Based on the 
leading experience of the top 15 digital economies of the world in 2023, we compiled an econometric 
model, which disclosed the dependence of the accessibility of digital personnel in the economy on 
robots in education. The model also explained the influence of the accessibility of digital personnel on 
the effectiveness of financial practices, credit and investment attractiveness of the economy, and the 
flow of venture investments in the economy. The main author’s conclusion is that the digital 
transformation of education makes a significant contribution to training personnel, thus supporting the 
transition to financial reporting according to IFRS. This conclusion was the basis for the newly 
developed approach to the management of the transition to financial reporting according to IFRS, in 
which management is performed not only in the business environment but also in the system of 
education, i.e., the university environment. Applied recommendations for the application of the author’s 
approach in dynamically developing digital economies, including the Republic of Uzbekistan, are 
offered. 

Keywords: digital transformation of education, training personnel, digital personnel, financial 
reporting, International Financial Reporting Standards (IFRS), Republic of Uzbekistan. 

 
For contacts: Department "Financial Accounting", Tashkent State University of 

Economics, Tashkent, Republic of Uzbekistan, shahloer@gmail.com 

 
INTRODUCTION 
Transition to the International Financial Reporting Standards (IFRS) is important for 

an increase in the investment attractiveness of business and economy (De Luca et al., 
2024). The inflow of foreign investments strengthens the financial support for economic 
initiatives, which are implemented by businesses and the economic system on the 
whole. The attraction of foreign investments is very topical for the Republic of 
Uzbekistan, as a dynamically developing country (Ergasheva et al., 2023). 

The need to receive foreign investments is explained by the fact that this allows the 
Republic of Uzbekistan to overcome the limited character of its financial resources, 
which is peculiar to all countries of the world, and enter a new level of financial support 
for innovative projects in the economy, including socially significant ones. The economy 
of the Republic of Uzbekistan is very progressive, but insufficient financial support 
restrains its innovative development, which is a widespread phenomenon in the world 
economic system. 

By now, the Republic of Uzbekistan has achieved large results in the transition of 
financial reporting of business to IFRS. But not all Uzbek business structures, which are 
interested in this, made a transition to IFRS. The approach to the management of 
transition to financial reporting according to IFRS, which is applied in the Republic of 
Uzbekistan, involves the use of corporate management as the basis. The essence of 
this approach consists in the change in the organisation of financial management of 
business structures. As the practice shows, this approach does not allow Uzbek 
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business structures to make a mass transition to financial reporting according to IFRS, 
which points to the limitations of this approach (Tulakhodjaeva and Khodjaeva, 2021). 

This determines the urgency of developing a new approach, which will ensure a 
larger effect and will fit a larger number of Uzbek business structures. Certain literature 
sources, including Akisik et al. (2020) and Golshan et al. (2023), present assumptions 
that the success of the transition to financial reporting according to IFRS largely depends 
on staffing. Troshani et al. (2019) and Wahyuni (2022) note that automatization of 
financial accounting and preparation of financial reporting allows simplifying and 
accelerating the transition to IFRS.  

This allows supposing that a restraining factor on the path of transition of Uzbek 
business structures to IFRS could be insufficient provision of digital personnel. Training 
of digital personnel is performed in the system of education. In universities of the 
Republic of Uzbekistan, certain digital technologies are used, while Balić et al. (2024), 
Maltese (2024), Patrício and Ferreira (2024), Popkova (2023), Popkova and Sergi 
(2023), and Zarubina et al. (2024) state, based on the international experience, that 
training of digital personnel requires the active application of digital technologies in the 
educational process. 

However, the existing publications are fragmented and narrowly focused, due to 
which the general contribution of the digital transformation of education to training 
personnel for the transition to financial reporting according to IFRS remains unknown. 
This is a literature gap. Based on the above-mentioned scientific literature, this paper 
offers a hypothesis that the digital transformation of education makes a significant 
contribution to training personnel, thus supporting the transition to financial reporting 
according to IFRS. The goal of this paper consists in identifying the contribution of the 
digital transformation of education to training personnel for the transition to financial 
reporting according to IFRS. 

 
STATEMENT 
Since the digital economy of the Republic of Uzbekistan is at the intermediary stage 

of its formation and is not fully covered by statistical accounting yet, in this research we 
should dwell on the experience of the leading digital economies of the world. The 
empirical basis of this research is the statistics of IMD (2024) on the topic of digital 
competitiveness. The timeframe of the research is 2023. The sample includes the top 
15 digital economies of the world in 2023, which are leaders in the IMD World Digital 
Competitiveness Ranking (2024). 

To check the offered hypothesis, we used the method of regression analysis and 
modelled the dependence, first, of accessibility of digital personnel in the economy 
(DTS) on robots in education (RBE). Second, the dependence of the indicators of the 
financial system – effectiveness of financial practices (BFS), credit and investment 
attractiveness of the economy (CCR), and the flow of venture investments in the 
economy (VTC) – on DTS. The collected statistics were systematised in Table 1. 
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Table 1. The digital transformation of education, training personnel, and financial 
system of the top 15 digital economies of the world in 2023, positions 1-64 

 

Country 

Digital/ 
Technological 

skills 

Robots in 
Education 
and R&D 

Banking 
and 

financial 
services 

Country 
credit 
rating 

Venture 
capital 

DTS RBE BFS CCR VTC 

USA 9 3 29 22 3 

Netherlands 5 23 16 1 4 

Singapore 12 30 6 1 10 

Denmark 4 24 1 1 9 

Switzerland 16 16 8 1 18 

Republic of 
Korea 

48 4 50 16 44 

Sweden 10 20 10 1 6 

Finland 2 25 2 12 8 

Canada 18 9 17 10 12 

UAE 19 41 26 16 7 

Norway 20 26 20 1 17 

Belgium 17 18 4 20 1 

Australia 39 20 29 1 34 

Ireland 27 27 25 23 14 

Estonia 38 48 27 26 24 

Source: Compiled by the author based on the materials 
 
As a result of the regression analysis of data from Table 1, the following system of 

equations of linear regression was obtained: 
 
 
 
 
 
Model (1) means that with an increase in the level of robots in education by 1 

position, the accessibility of digital personnel in the economy grows by 0.0349 positions. 
The model has also demonstrated that with an increase in accessibility of digital 
personnel in the economy by 1 position, the effectiveness of financial practices grows 
by 0.7772 positions, the credit and investment attractiveness of the economy grows by 
0.2484 positions, and the flow of venture investments in the economy grows by 0.7654 
positions. The results obtained proved the offered hypothesis.  

Based on the compiled econometric model, we have established that due to isolated 
(“cleared” of other management practices) implementation of such promising 
management measure as maximisation of the level of robots in education (achievement 
of the 1st position in the world, +95.51% compared to the 2023 level) in the top 15 digital 

DTS=18.1556+0.0349*RBE, 
BFS=3.2849+0.7772*DTS, 
CCR=5.4296+0.2484*DTS, 
VTC=-0.4249+0.7654*DTS. 

 

(1) 



ВТОРА НАЦИОНАЛНА НАУЧНО-ПРАКТИЧЕСКА КОНФЕРЕНЦИЯ 
ДИГИТАЛНА ТРАНСФОРМАЦИЯ НА ОБРАЗОВАНИЕТО – 

ПРОБЛЕМИ И РЕШЕНИЯ 

- 241 - 
 

economies of the world, there will be an increase in accessibility of digital personnel in 
the economy by 3.92%. In turn, this will ensure an increase in the effectiveness of 
financial practices by 3.21%, an increase in the credit and investment attractiveness of 
the economy by 1.82%, and an increase in the flow of venture investments in the 
economy by 4.04%. 

 
CONCLUSIONS  
The results obtained allow for a conclusion that the digital transformation of 

education does make a significant contribution to training personnel, thus supporting the 
transition to financial reporting according to IFRS (the hypothesis posed was proven). 
This formed the scientific arguments in favour of the transition to the new approach to 
the management of the transition to financial reporting according to IFRS, in which 
management will be conducted not only in the business environment but also in the 
system of education, i.e., the university environment. 

The considered leading experience of the top 15 digital economies of the world is 
useful for dynamically developing digital economies, including the Republic of 
Uzbekistan. The econometric model, which is based on this, showed that developed 
digital economies actively use the educational potential of support for the transition of 
business to IFRS. Though this potential is large, it has been largely exhausted in these 
countries.  

Unlike them, this potential has not yet been spent in dynamically developing digital 
economies. Therefore, it is expedient to start a large-scale national programme of 
robotization of higher education to improve the practice of training digital personnel in 
support of the transition of the Uzbek business to financial reporting according to IFRS. 
Attention should be also paid to other digital technologies, which will be useful in higher 
education during digital personnel training. 

This is artificial intelligence, technologies of virtual and alternate reality, the Internet 
of Things, machine vision, machine learning, etc. Even in the top 15 digital economies 
of the world, the above technologies are used in the system of higher education only to 
a small extent. These technologies are very promising, and their potential is far from 
being exhausted. The expansion of the use of these technologies by Uzbek universities 
will allow them to significantly increase the contribution of the digital transformation of 
education to digital personnel training for the transition to financial reporting according 
to IFRS and to accelerate this transition in the Republic of Uzbekistan. 
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