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7. Conclusion

This paper fundamentally examined the origins and development of accounting in Nigeria, particularly
examining how environmental factors have influenced the development of financial accounting regulation in 
Nigeria. The study has established that accounting has been practiced as early as the pre-independence era and that 
Nigeria’s accounting system was based on British accounting policies. It further observed that accounting and 
reporting practices in Nigeria are directly influenced by regulatory and institutional framework and also indirectly 
affected by political factors especially during democratic dispensations. It was also found that privatization has 
greatly influenced Nigeria’s accounting regulations by prompting the government to enact new disclosure 
regulations. Despite a number of positive measures taken by the government and regulatory bodies to improve 
accounting and the compliance regime, some Nigerian institutions are still weak in monitoring and enforcing 
compliance. Thus, this study recommends the strengthening of the capacity of accounting regulatory bodies for 
issuing, monitoring and enforcing accounting standards. Building the capacity of professional accounting bodies to 
function as modern professional organizations and to comply with IFAC statement by putting in place 
arrangements for high-quality practice review of practicing auditors is also recommended. 
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