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THE FEUTURE OF ACCOUNTING:
HOW ARTIFICIAL INTELLIGENCE
IS REDEFINING THE PROFESSION

BY ANDREA BONILLA, CPA & PETER J. MINAIAN, CPA
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STREAMLINING REPETITIVE TASKS

Among the most noteworthy impacts of Al on the
accounting realm is the automation of mundane
tasks. Duties like data entry, client information
requests, and reporting traditionally consume a
substantial amount of accountants’ time and are
now efficiently managed by the ability to manipulate
data from different sources and consolidate them.
Whether it be pulling data instantly from PDF files
to required fields on your software or automatically
importing data to another platform for visualizing
your financial information, this shift allows CPAs to
redirect their attention toward more value-added
responsibilities, consequently enhancing overall
work efficiency and accuracy.

REAL-TIME FINANCIAL INSIGHTS

The accounting profession has transcended the
constraints of periodic financial reporting. Al can
analyze historical financial data to predict future
cash flows. By considering factors such as sales
trends, payment histories, and economicindicators,
Al helps accounting professionals anticipate cash
flow challenges and opportunitiesin real time. It has
the capability to oversee this extensive data, often
surpassing the capacity of human accountants, and
in turn will facilitate the generation of real-time
insights, providing businesses with information
regarding their financial status. This empowers CPAs
to assist clients and provide timely advice, make
strategic decisions, and adapt swiftly to market
fluctuations that will contribute to the improving
quality of financial reporting.

STRENGTHENED FRAUD DETECTION

Accounting professionals play a pivotal role in
identifying and preventing financial fraud. Al
supplements this role by continuously processing
vast amounts of financial data quickly and
accurately by monitoring changes in user access
patterns, transaction frequency, and other
behavioral metrics to detect potentially fraudulent
activities. Al fraud detection systems have the
potential to significantly reduce the risk of financial
mismanagement and bolster the overall integrity of
financial records.
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COMPLIANCE

The accounting profession operates within a complex and evolving framework of regulations and compliance
standards. Al can serve as a valuable ally for CPAs, aiding them in staying updated with these requirements, thus
ensuring that financial practices abide by legal and ethical standards. This minimizes the risk of non-compliance
penalties.

In conclusion, the impact of artificial intelligence on the accounting profession is undeniable. The question is not
whether Al will alter the profession, but rather how CPAs will adapt to mobilize this powerful technology and
provide value-added services to their clients.

For any questions regarding Al and how it could address your needs, KROST has a dedicated team of finding
solutions to process automation. Contact us to learn more.

For more information about KROST’s Accounting services,

visit
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