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Abstract 
Blockchain technology has emerged as one of the 

most transformative digital innovations with the 

potential to improve transparency, security, and 

operational efficiency in accounting and auditing. 

Despite these potential benefits, adoption among 

accounting firms in developing economies remains 

limited due to concerns regarding implementation 

costs, technological complexity, and regulatory 

uncertainty. This study examines the cost–benefit 

dynamics of blockchain adoption among accounting 

firms in Nigeria by investigating the influence of 

implementation costs and operational benefits on 

blockchain adoption and evaluating the effect of 

blockchain adoption on operational performance. A 

cross-sectional survey research design was adopted, 

and primary data were obtained from 220 

accounting professionals drawn from accounting 

and auditing firms in Lagos State, Nigeria. 

Descriptive statistics, Pearson correlation, and linear 

regression techniques were employed to analyse the 

data. The findings indicate that implementation 

costs significantly reduce the likelihood of 

blockchain adoption, whereas perceived operational 

benefits significantly enhance adoption. 

Furthermore, blockchain adoption exerts a positive 

and statistically significant effect on the operational 

performance of accounting firms through 

improvements in reporting accuracy, transparency, 

operational efficiency, and client confidence. The 

findings support the Technology Acceptance Model 

and Transaction Cost Economics by demonstrating 

that organisations evaluate emerging technologies 

based on the balance between expected benefits and 

associated implementation costs. The study 

concludes that although blockchain implementation 

requires substantial initial investment in 

infrastructure, integration, training, and regulatory 

compliance, its long-term operational benefits 

outweigh these costs. The study recommends phased 

implementation strategies, investment in digital 

competencies, and the development of supportive 

regulatory frameworks to accelerate blockchain 

adoption within the Nigerian accounting profession. 

 

Keywords: Accounting firms;  blockchain 

adoption; implementation cost; Nigeria; operational 

benefits; operational performance;  . 

 

I. Introduction 
1. Background to the Study 

The accounting profession is undergoing 

one of its most significant technological 

transformations since the introduction of 

computerized accounting systems. Emerging digital 

technologies—including artificial intelligence, cloud 

computing, big data analytics, robotic process 

automation, and blockchain—are fundamentally 

changing how accounting information is generated, 

processed, verified, and reported. Among these 

technologies, blockchain has attracted considerable 

attention because of its ability to provide a 

decentralized, immutable, and transparent ledger 

capable of recording transactions in real time while 

reducing information asymmetry and enhancing 
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trust among stakeholders (Dai & Vasarhelyi, 2017; 

Iansiti & Lakhani, 2017). 

Blockchain technology was originally 

introduced as the underlying infrastructure 

supporting Bitcoin but has evolved far beyond 

cryptocurrency applications into numerous business 

domains, including supply chain management, 

healthcare, public administration, banking, and 

accounting. Unlike conventional centralized 

databases, blockchain records transactions across 

distributed nodes where each validated transaction 

becomes permanently linked to preceding records 

through cryptographic mechanisms. Consequently, 

once information has been validated and recorded, 

unauthorized modification becomes extremely 

difficult, thereby enhancing data integrity, 

transparency, and auditability (Nakamoto, 2008; 

Yermack, 2017). 

The accounting profession appears 

particularly suited to benefit from blockchain 

because accounting fundamentally relies on 

recording, verifying, and reporting financial 

transactions. Traditional accounting systems often 

require multiple reconciliations across 

organizations, extensive manual verification 

procedures, and periodic audits to establish the 

credibility of financial information. Blockchain 

technology has the potential to transform these 

processes by creating a shared ledger that 

simultaneously records transactions for all 

authorized participants, thereby reducing 

reconciliation efforts, minimizing fraud 

opportunities, improving audit evidence, and 

facilitating continuous auditing (Dai & Vasarhelyi, 

2017; Coyne & McMickle, 2017).  

Blockchain technology has emerged as one 

of the most transformative digital innovations with 

the potential to improve transparency, security, 

operational efficiency and audit quality within 

accounting systems (Dai & Vasarhelyi, 2017; Iansiti 

& Lakhani, 2017). More recent evidence suggests 

that blockchain is increasingly being integrated into 

accounting and auditing through smart contracts, 

continuous auditing, automated verification and 

enhanced financial reporting transparency, although 

implementation remains constrained by 

organizational readiness, regulatory uncertainty and 

technological complexity (Toufaily et al., 2021; 

Rozario & Thomas, 2022; Georgiou et al., 2024; 

Zhang et al., 2025) 

These technological capabilities have 

generated increasing interest among accounting 

professionals, regulators, and researchers. Large 

international accounting firms have invested 

substantially in blockchain-related advisory 

services, digital assurance, and audit innovation. 

Professional accounting bodies have similarly 

acknowledged blockchain as one of the technologies 

likely to redefine accounting education and 

professional practice over the coming decades. 

Nevertheless, widespread organizational adoption 

remains considerably slower than technological 

development, particularly within developing 

economies where infrastructure constraints, limited 

digital capabilities, and regulatory uncertainty 

continue to impede digital transformation. 

 

1.2 Statement of the Problem. 

In Nigeria, digital transformation within 

accounting firms has accelerated in recent years 

following increased adoption of cloud accounting 

systems, electronic financial reporting, and 

computer-assisted auditing techniques. However, 

blockchain implementation remains relatively 

limited despite growing awareness among 

accounting professionals. Several factors explain 

this slow adoption. First, blockchain implementation 

requires considerable financial investment in 

hardware, software, cybersecurity infrastructure, and 

system integration. Second, organizations must 

invest substantially in staff training because 

blockchain technologies require specialized 

technical competencies that remain scarce within 

many developing economies. Third, uncertainty 

regarding regulatory treatment, accounting 

standards, taxation, digital asset reporting, and 

cybersecurity governance further discourages 

investment in blockchain-enabled accounting 

systems. 

From an organizational perspective, 

blockchain adoption represents an important 

strategic investment decision involving both costs 

and expected benefits. Initial implementation costs 

include infrastructure acquisition, software 

customization, system integration, employee 

training, maintenance, cybersecurity enhancement, 

and regulatory compliance. Conversely, anticipated 

benefits include improved transaction transparency, 

reduced reconciliation costs, stronger internal 

controls, enhanced audit quality, lower fraud risk, 

greater operational efficiency, faster reporting 

cycles, and improved stakeholder confidence. 

Consequently, organizations considering blockchain 

adoption must evaluate whether the long-term 

operational benefits justify the significant initial 

investments required. 

Technology adoption decisions have long 

been explained through the Technology Acceptance 

Model (TAM), which argues that individuals and 

organizations adopt technologies based primarily on 

perceived usefulness and perceived ease of use 

(Davis, 1989). Similarly, Transaction Cost 
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Economics suggests that organizations embrace new 

governance mechanisms and technologies when 

they reduce the total costs associated with economic 

transactions (Williamson, 1985). Within the context 

of blockchain, these theories imply that adoption 

will occur when perceived operational 

improvements outweigh implementation costs and 

technological complexity. 

Although blockchain adoption has attracted 

increasing scholarly attention, much of the existing 

literature has concentrated on conceptual 

discussions, technological capabilities, 

cryptocurrency applications, or theoretical 

implications for auditing and financial reporting. 

Empirical evidence remains relatively limited, 

particularly within developing economies where 

institutional environments differ considerably from 

those of developed countries. Furthermore, many 

existing studies emphasize either the technological 

benefits or the implementation challenges of 

blockchain rather than examining both dimensions 

simultaneously through a cost–benefit perspective. 

This study addresses this gap by 

investigating the cost–benefit dynamics of 

blockchain adoption among accounting firms in 

Nigeria. Specifically, the study examines whether 

implementation costs influence blockchain adoption, 

evaluates the contribution of perceived operational 

benefits to blockchain adoption, and investigates the 

effect of blockchain adoption on firms' operational 

performance. By integrating implementation costs, 

operational benefits, blockchain adoption, and 

organizational performance into a single empirical 

framework, the study provides a more 

comprehensive understanding of the economic 

rationale underpinning blockchain adoption 

decisions within accounting firms. 

The study contributes to the emerging 

literature on digital transformation in accounting in 

three important ways. First, it provides empirical 

evidence from Nigeria, where blockchain adoption 

remains relatively underexplored despite increasing 

digitalization within financial services. Second, it 

extends technology adoption literature by jointly 

examining implementation costs and operational 

benefits as complementary determinants of 

blockchain adoption. Third, the findings offer 

practical insights for accounting firms, regulators, 

software developers, and professional accounting 

bodies seeking to promote effective blockchain 

implementation while minimizing adoption barriers. 

The remainder of the paper is organized as 

follows. The next section reviews the relevant 

literature and develops the study hypotheses. This is 

followed by the methodology, empirical results, 

discussion of findings, and concluding remarks. 

 

II. Literature Review and Hypotheses 

Development 
2.1 Blockchain Adoption in Accounting 

Blockchain technology has become one of 

the most important digital innovations influencing 

accounting and auditing practice. A blockchain is a 

distributed ledger that records transactions in a 

decentralized, transparent, and immutable manner, 

thereby reducing the need for centralized 

verification while enhancing data integrity 

(Nakamoto, 2008). Recent systematic reviews 

indicate that blockchain has evolved beyond 

cryptocurrency applications into a foundational 

technology supporting accounting information 

systems, financial reporting, continuous auditing 

and corporate governance. However, the literature 

consistently identifies regulatory uncertainty, 

scalability, cybersecurity, interoperability and 

organizational readiness as the principal constraints 

limiting widespread adoption within accounting 

practice (Georgiou et al., 2024; Ariciu et al., 2025; 

Zhang et al., 2025).  

Unlike conventional accounting systems, 

blockchain enables multiple authorized users to 

access a synchronized version of financial records, 

making unauthorized alterations extremely difficult 

and improving the credibility of accounting 

information (Dai & Vasarhelyi, 2017). 

The accounting profession depends heavily 

on reliable financial information, transaction 

verification, and audit assurance. Consequently, 

blockchain technology offers substantial 

opportunities for improving accounting operations 

through real-time transaction recording, automated 

reconciliation, enhanced traceability, and continuous 

auditing. Smart contracts further automate 

contractual obligations and transaction execution, 

reducing manual intervention and improving 

operational efficiency (Coyne & McMickle, 2017). 

Despite these advantages, blockchain 

adoption within accounting firms remains relatively 

slow, particularly in developing economies. Several 

institutional and organizational barriers continue to 

limit implementation. These include high 

implementation costs, inadequate digital 

infrastructure, shortage of skilled professionals, 

cybersecurity concerns, interoperability challenges 

with legacy accounting systems, and uncertainty 

regarding regulatory standards governing 

blockchain-enabled financial reporting (Schmitz & 

Leoni, 2019). 

Within Nigeria, blockchain implementation 

is still at an emerging stage. Although awareness has 

increased among accounting professionals, practical 

adoption remains limited because many firms 
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continue to rely on conventional accounting 

information systems. The decision to adopt 

blockchain therefore involves balancing the 

substantial initial investment against expected 

improvements in operational efficiency, 

transparency, and audit quality. 

 

2.2 Implementation Cost and Blockchain 

Adoption 

Implementation cost represents one of the 

most significant determinants of technology 

adoption. Blockchain implementation requires 

substantial investment in computing infrastructure, 

software acquisition, cybersecurity architecture, 

system integration, employee training, technical 

support, and continuous maintenance. These 

expenditures are particularly challenging for small 

and medium-sized accounting firms operating under 

financial constraints. 

Transaction Cost Economics suggests that 

organizations adopt new technologies only when 

expected efficiency gains exceed implementation 

and transaction costs (Williamson, 1985). High 

implementation costs therefore reduce organizations' 

willingness to invest in emerging technologies 

despite their potential long-term benefits. 

Empirical evidence consistently identifies 

implementation cost as a major obstacle to 

blockchain adoption. Empirical evidence 

consistently identifies implementation cost, 

technological complexity and organizational 

readiness as major barriers to blockchain adoption. 

Toufaily et al. (2021) developed a comprehensive 

blockchain adoption framework and found that 

expected value, implementation challenges and 

organizational readiness jointly influence adoption 

decisions. Similarly, Rozario and Thomas (2022) 

argued that although blockchain can transform 

auditing, organizations continue to face 

implementation challenges related to systems 

integration, skills development and technological 

complexity. Recent accounting research by Schmitz 

and Leoni (2021) further concludes that blockchain 

implementation requires significant organizational 

investment, regulatory adaptation and professional 

capability development before its benefits can be 

fully realized. 

Empirical evidence consistently identifies 

implementation cost as one of the principal 

determinants of blockchain adoption. Toufaily et al. 

(2021) found that organizational readiness and 

expected business value jointly determine 

blockchain adoption decisions. Similarly, Schmitz 

and Leoni (2019) argued that implementation costs, 

technological capability and institutional 

preparedness remain major barriers to adoption 

within accounting environments. Evidence from 

Nigeria also indicates that technology acquisition 

costs, infrastructure limitations and training 

requirements continue to discourage widespread 

implementation among accounting professionals 

(Adedoyin Lukman et al., 2025; Gambo et al., 

2025). 

These findings imply that organizations evaluate 

blockchain not only from a technological 

perspective but also from an economic perspective, 

where investment costs significantly influence 

adoption decisions. 

Accordingly, the following hypothesis is proposed: 

H1: Implementation cost has a significant negative 

effect on blockchain adoption among accounting 

firms in Nigeria. 

 

2.3 Operational Benefits and Blockchain 

Adoption 

The expected operational benefits of 

blockchain constitute another important driver of 

adoption decisions. Organizations generally invest 

in new technologies when they expect 

improvements in operational performance, 

productivity, transparency, and cost efficiency. 

Blockchain provides several operational 

advantages within accounting practice. These 

include improved transaction transparency, reduced 

reconciliation efforts, enhanced fraud detection, 

improved data integrity, faster audit procedures, 

continuous auditing, and greater stakeholder 

confidence (Dai & Vasarhelyi, 2017; Yermack, 

2017). Smart contracts further reduce manual 

processing and improve workflow automation, 

thereby increasing organizational efficiency. 

Technology Acceptance Model (TAM) 

argues that perceived usefulness significantly 

influences users' intention to adopt new technologies 

(Davis, 1989). Consequently, organizations that 

perceive greater operational benefits from 

blockchain are more likely to implement the 

technology. 

Previous empirical evidence demonstrates 

that blockchain improves transparency, auditability, 

financial reporting quality and operational 

efficiency. Rozario and Thomas (2022) showed that 

blockchain facilitates continuous auditing through 

enhanced data integrity and automated verification 

processes. Likewise, Schmitz and Leoni (2021) 

argued that blockchain fundamentally changes 

accounting and auditing by improving transaction 

transparency and reducing reconciliation activities. 

These findings complement those of Dai and 

Vasarhelyi (2017), who proposed that blockchain-

based accounting systems enhance information 
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reliability, strengthen assurance processes and 

improve decision usefulness. 

Recent evidence further indicates that 

blockchain enhances accounting quality through 

improved audit evidence, continuous assurance, 

transaction traceability and automated verification 

processes. Systematic reviews similarly conclude 

that blockchain increases financial reporting 

transparency while reducing reconciliation costs and 

strengthening organizational accountability (Rozario 

& Thomas, 2022; Georgiou et al., 2024). Nigerian 

evidence also suggests that accounting professionals 

perceive blockchain as improving reporting quality, 

transparency and fraud prevention (Onuegbu et al.).  

Based on these theoretical and empirical 

arguments, firms that perceive greater operational 

benefits are expected to demonstrate stronger 

willingness to adopt blockchain technology. 

Therefore, the study hypothesizes that: 

H2: Operational benefits have a significant positive 

effect on blockchain adoption among accounting 

firms in Nigeria. 

 

2.4 Blockchain Adoption and Operational 

Performance 

Beyond influencing adoption decisions, 

blockchain implementation is expected to improve 

organizational performance. Operational 

performance reflects improvements in efficiency, 

reporting quality, cost reduction, service delivery, 

customer satisfaction, and overall organizational 

effectiveness. 

Blockchain enhances operational 

performance by improving financial reporting 

accuracy, minimizing reconciliation activities, 

strengthening internal controls, reducing fraud risk, 

and facilitating faster transaction processing. These 

improvements enable accounting firms to provide 

more timely and reliable services while reducing 

operational inefficiencies. 

Resource-based theory suggests that 

organizations gain sustainable competitive 

advantage when they successfully deploy valuable 

technological resources that competitors find 

difficult to imitate (Barney, 1991). Blockchain 

therefore represents a strategic technological 

capability capable of improving organizational 

performance. 

Empirical findings generally support this 

relationship. Onuegbu et al. (2025) reported that 

blockchain adoption significantly enhanced 

accounting reliability and organizational efficiency. 

Likewise, Adedoyin et al. (2025) found that 

blockchain improved both audit quality and 

operational efficiency through increased 

transparency and immutable financial records. 

Similar evidence has been documented by Coyne 

and McMickle (2017), who argued that blockchain 

transforms accounting processes through automation 

and continuous verification. 

Consequently, organizations with higher 

levels of blockchain adoption are expected to 

experience superior operational performance. 

The findings also align with recent 

international evidence demonstrating that 

blockchain adoption improves accounting efficiency 

through automation, real-time verification and 

continuous auditing. Georgiou et al. (2024) 

concluded that blockchain is transforming 

accounting and auditing practice by improving 

transparency and enabling more reliable financial 

reporting. Likewise, Zhang et al. (2025) observed 

that blockchain significantly enhances audit 

efficiency through automated transaction 

verification while reducing reconciliation time, 

although implementation challenges remain 

significant. 

The third hypothesis is therefore stated as follows: 

H3: Blockchain adoption has a significant positive 

effect on the operational performance of accounting 

firms in Nigeria. 

 

2.5 Theoretical Framework 

This study is underpinned by the Technology 

Acceptance Model (TAM) and Transaction Cost 

Economics (TCE). 

The Technology Acceptance Model 

developed by Davis (1989) explains technology 

adoption through two principal constructs: perceived 

usefulness and perceived ease of use. Blockchain 

adoption is expected when accounting professionals 

believe that the technology improves organizational 

performance while remaining sufficiently 

manageable to implement. Within this study, 

operational benefits represent perceived usefulness, 

whereas implementation costs reflect perceived ease 

of adoption. 

Transaction Cost Economics (Williamson, 

1985) complements TAM by explaining 

organizational technology investment from an 

economic perspective. Organizations adopt 

innovations when expected reductions in transaction 

costs exceed implementation expenditures. 

Blockchain's capacity to reduce verification costs, 

reconciliation expenses, fraud losses, and 

information asymmetry supports its adoption despite 

relatively high initial investment costs. 

Together, these theories provide a robust 

framework for explaining why accounting firms 

evaluate blockchain adoption by balancing 

implementation costs against expected operational 

benefits and performance improvements. 
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III. Methodology 
3.1 Research Design 

This study employed a quantitative cross-

sectional survey design to examine the cost–benefit 

dynamics of blockchain adoption among accounting 

firms in Nigeria. The cross-sectional design was 

considered appropriate because it enabled the 

collection of primary data from accounting 

professionals at a single point in time to assess their 

perceptions of blockchain implementation costs, 

operational benefits, adoption, and organizational 

performance. The design is widely used in 

technology adoption studies because it facilitates the 

examination of relationships among variables using 

standardized measurement instruments and 

inferential statistical techniques. 

 

3.2 Population, Sample and Data Collection 

The target population comprised registered 

accounting and auditing firms operating in Lagos 

State, Nigeria, which serves as the country's 

principal financial and commercial centre and hosts 

the largest concentration of accounting firms. 

Consistent with the sampling frame developed for 

the study, firms of different sizes—including small, 

medium-sized, and large firms—were represented to 

ensure adequate coverage of the Nigerian 

accounting profession.  

A stratified sampling technique was 

adopted to ensure proportional representation across 

firm categories. Based on Yamane's (1967) sample 

size determination procedure, 242 questionnaires 

were distributed electronically to accounting 

professionals, auditors, managers, partners, and 

information technology specialists. A total of 220 

properly completed questionnaires were retrieved 

and retained for analysis, representing a response 

rate of approximately 90.9%, which is considered 

adequate for survey-based empirical research.  

Primary data were collected using a 

structured questionnaire administered through 

electronic survey platforms. Participation was 

voluntary, and respondents were assured of 

anonymity and confidentiality throughout the data 

collection process. 

 

3.3 Measurement of Variables 

The study examined four principal 

constructs: implementation cost, operational 

benefits, blockchain adoption, and operational 

performance. All constructs were measured using 

multiple questionnaire items adapted from prior 

blockchain and technology adoption literature and 

contextualized to the Nigerian accounting 

environment. Responses were recorded on a five-

point Likert scale ranging from 1 (Strongly 

Disagree) to 5 (Strongly Agree). Composite mean 

scores were computed to represent each construct. 

Implementation cost captured respondents' 

perceptions of the financial and organizational 

resources required for blockchain implementation, 

including infrastructure investment, employee 

training, system integration, maintenance, and 

regulatory compliance costs. Operational benefits 

measured the perceived efficiency gains associated 

with blockchain implementation, including 

improvements in audit quality, data reliability, fraud 

reduction, reconciliation efficiency, and client 

confidence. Blockchain adoption assessed the extent 

to which firms had implemented blockchain 

technology within their accounting processes, while 

operational performance evaluated perceived 

improvements in reporting quality, operational 

efficiency, cost reduction, client satisfaction, and 

overall organizational effectiveness.  

 

3.4 Model Specification 

To examine the relationships among the 

study variables, three simple linear regression 

models were estimated. The first model examined 

the effect of implementation cost on blockchain 

adoption, the second investigated the influence of 

operational benefits on blockchain adoption, while 

the third evaluated the effect of blockchain adoption 

on operational performance. The models are 

specified as follows: 

BAi=β0+β1ICi+εi 

BAi=β0+β1OBi+εi 

OPi=α0+α1BAi+μi 

where: 

• BA = Blockchain adoption  

• IC = Implementation cost  

• OB = Operational benefits  

• OP = Operational performance  

• β₀ and α₀ = Intercepts  

• β₁ and α₁ = Regression coefficients  

• ε and μ = Random error terms  

 

3.5 Data Analysis 

Data analysis was conducted using the 

Statistical Package for the Social Sciences (SPSS). 

Descriptive statistics, including frequencies, 

percentages, means, and standard deviations, were 

first employed to summarize respondents' 

demographic characteristics and perceptions 

regarding blockchain adoption. Thereafter, Pearson 

correlation analysis was used to examine the 

direction and strength of the relationships among the 

study variables. Finally, ordinary least squares 
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(OLS) regression analysis was employed to test the 

proposed hypotheses at the 5% level of significance. 

The combined use of descriptive and inferential 

statistics provided a comprehensive assessment of 

the cost–benefit dynamics influencing blockchain 

adoption and operational performance among 

Nigerian accounting firms.  

 

3.6 Ethical Considerations 

The study adhered to accepted ethical 

standards for social science research. Participation 

was voluntary, informed consent was obtained from 

all respondents before questionnaire administration, 

and confidentiality and anonymity were maintained 

throughout the research process. Respondents were 

informed that the data would be used solely for 

academic purposes and that they could withdraw 

from the study at any stage without any adverse 

consequences.  

 

IV. Results and Discussion 
4.1 Descriptive Statistics 

A total of 220 valid responses were 

obtained from accounting and auditing 

professionals, representing a response rate of 

approximately 90.9% (220 out of 242 distributed 

questionnaires). The respondents were drawn from 

accounting firms of different sizes operating in 

Lagos State, Nigeria. The sample consisted of 

accountants, auditors, managers, partners and 

information technology specialists with varying 

years of professional experience, thereby providing 

a broad representation of the Nigerian accounting 

profession. The majority of respondents were male 

(59.5%), aged between 30 and 39 years (40.9%), 

possessed either a bachelor's degree or professional 

accounting qualification, and had between six and 

ten years of professional experience. Medium-sized 

firms accounted for the largest proportion of 

participating organizations (40.0%), followed by 

large firms (36.8%) and small firms (23.2%). These 

characteristics indicate that the respondents 

possessed adequate professional experience and 

organizational exposure to evaluate blockchain 

implementation within accounting practice.  

Descriptive statistics further reveal that 

respondents exhibited relatively high awareness of 

blockchain technology despite comparatively low 

levels of practical implementation. Most 

respondents agreed that blockchain improves record 

immutability, transaction transparency and data 

security, with mean scores exceeding 3.50. 

However, actual organizational implementation 

remained considerably lower, suggesting that 

awareness has developed faster than organizational 

adoption. Respondents also perceived 

implementation costs—including infrastructure 

investment, employee training, system integration 

and regulatory compliance—as major barriers to 

adoption, while acknowledging operational benefits 

such as improved audit quality, stronger data 

reliability and enhanced client confidence.  

 

4.1.1 Reliability and validity of the measurement 

instrument 

Prior to hypothesis testing, the reliability of 

the measurement instrument was assessed using 

Cronbach's alpha coefficient. The results indicate 

that all measurement scales exceeded the minimum 

acceptable threshold of 0.70 recommended by 

Nunnally and Bernstein (1994), confirming 

satisfactory internal consistency of the questionnaire 

items. The reliability statistics therefore suggest that 

the instrument consistently measured the constructs 

of implementation cost, operational benefits, 

blockchain adoption, and operational performance. 

These results provide confidence that the 

measurement scales were appropriate for subsequent 

descriptive and regression analyses.  

 

4.2 Correlation Analysis 

Table 1 presents the Pearson correlation coefficients among the principal study variables. 

Table 1. Correlation Matrix 

Variables 1 2 3 

1. Implementation Cost 1.000   

2. Operational Benefits -0.455*** 1.000  

3. Operational Performance -0.453*** 0.995*** 1.000 

**p < 0.01 

The correlation analysis demonstrates that 

implementation cost is negatively associated with 

both operational benefits (r = −0.455, p < 0.01) and 

operational performance (r = −0.453, p < 0.01), 

indicating that higher implementation costs tend to 

reduce firms' perceptions of blockchain's operational 

value. Conversely, operational benefits exhibit an 

exceptionally strong positive association with 

operational performance (r = 0.995, p < 0.01), 

suggesting that organizations perceiving greater 

benefits from blockchain also report superior 

operational outcomes.  
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Although the correlations are statistically 

significant, the extremely high correlation between 

operational benefits and operational performance 

suggests that these constructs are closely related in 

respondents' perceptions. This finding should 

therefore be interpreted cautiously because 

perception-based survey data may naturally generate 

strong associations between conceptually related 

variables. 

 

4.3 Hypotheses Testing 

Effect of Implementation Cost on Blockchain Adoption 

The first hypothesis examined whether implementation cost influences blockchain adoption among accounting 

firms. 

Table 2. Regression Results: Implementation Cost and Blockchain Adoption 

Variable Coefficient (B) Beta t-value p-value 

Constant 24.613 — 47.613 <0.001 

Implementation Cost -0.155 -0.439 -7.222 <0.001 

Model statistics: 

• R = 0.439  

• R² = 0.193  

• Adjusted R² = 0.189  

• F = 52.154  

• p < 0.001  

• Durbin–Watson = 2.471  

The regression results indicate that implementation 

cost exerts a statistically significant negative 

influence on blockchain adoption (β = −0.439, p < 

0.001). The coefficient of determination (R² = 

0.193) indicates that implementation cost explains 

approximately 19.3% of the variation in blockchain 

adoption. The negative coefficient implies that 

increasing implementation costs reduce the 

likelihood of blockchain adoption among Nigerian 

accounting firms. Consequently, Hypothesis 1 is 

supported, confirming that implementation cost 

represents an important barrier to blockchain 

adoption.  

 

Effect of Operational Benefits on Blockchain 

Adoption 

The second hypothesis investigated whether 

perceived operational benefits influence blockchain 

adoption. 

 

Table 3. Regression Results: Operational Benefits and Blockchain Adoption 

Variable Coefficient (B) Beta t-value p-value 

Constant 2.073 — 7.501 <0.001 

Operational Benefits 1.207 0.983 79.689 <0.001 

Model statistics: 

• R = 0.983  

• R² = 0.967  

• Adjusted R² = 0.967  

• F = 6350.385  

• p < 0.001  

• Durbin–Watson = 2.260  

Operational benefits exhibit a strong positive and statistically significant effect on blockchain adoption (β = 

0.983, p < 0.001). The model explains approximately 96.7% of the variation in blockchain adoption, indicating 

that perceived operational benefits are a dominant predictor of adoption decisions among the surveyed firms. 

Accordingly, Hypothesis 2 is supported.  

 

Effect of Blockchain Adoption on Operational Performance 

The third hypothesis evaluated whether blockchain adoption improves operational performance. 

Table 4. Regression Results: Blockchain Adoption and Operational Performance 

Variable Coefficient (B) Beta t-value p-value 

Constant -0.847 — -6.167 <0.001 
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Variable Coefficient (B) Beta t-value p-value 

Blockchain Adoption 0.505 0.986 88.335 <0.001 

Model statistics: 

• R = 0.986  

• R² = 0.973  

• Adjusted R² = 0.973  

• F = 7803.056  

• p < 0.001  

• Durbin–Watson = 2.130  

The results indicate that blockchain adoption significantly enhances operational performance (β = 0.986, p < 

0.001). The model explains 97.3% of the observed variation in operational performance, demonstrating a strong 

positive relationship between blockchain implementation and organizational outcomes. Therefore, Hypothesis 3 

is supported.  

In summary, table 5 shows these results in a precise way for proper understanding of the relationship. 

 

Table 5. Summary of Hypotheses Testing 

Hypothesis Relationship Expected Sign Decision 

H1 Implementation Cost → Blockchain Adoption Negative Supported 

H2 Operational Benefits → Blockchain Adoption Positive Supported 

H3 Blockchain Adoption → Operational Performance Positive Supported 

 

V. Discussion of Findings 
This study examined the cost–benefit 

dynamics of blockchain adoption among accounting 

firms in Nigeria by investigating the influence of 

implementation cost and operational benefits on 

blockchain adoption and assessing the effect of 

blockchain adoption on operational performance. 

The empirical findings demonstrate that both 

economic considerations and perceived 

organizational value significantly influence 

blockchain adoption decisions within the Nigerian 

accounting profession. Overall, the results support 

the propositions of the Technology Acceptance 

Model (TAM) (Davis, 1989) and Transaction Cost 

Economics (Williamson, 1985), suggesting that 

organizations evaluate emerging technologies by 

balancing expected benefits against implementation 

costs. 

The first objective of the study was to 

examine the effect of implementation cost on 

blockchain adoption. The regression analysis 

revealed a statistically significant negative 

relationship between implementation cost and 

blockchain adoption, indicating that increasing 

implementation costs reduce the willingness of 

accounting firms to adopt blockchain technology. 

This finding confirms that financial investment 

remains one of the most significant barriers to 

digital transformation within Nigerian accounting 

practice. Blockchain implementation requires 

substantial expenditure on information technology 

infrastructure, software acquisition, cybersecurity 

architecture, systems integration, employee training, 

technical support, and continuous maintenance. For 

many accounting firms, particularly small and 

medium-sized practices, these initial investments 

represent considerable financial commitments that 

may delay or discourage technology adoption. 

This finding is consistent with the 

propositions of Transaction Cost Economics, which 

argues that organizations invest in new technologies 

only when expected efficiency gains exceed 

implementation and transaction costs (Williamson, 

1985). Where implementation costs are perceived to 

be excessively high, organizations become reluctant 

to replace existing systems despite recognizing the 

potential long-term benefits of technological 

innovation. The finding also supports empirical 

evidence reported by Schmitz and Leoni (2019), 

who identified implementation cost, technological 

complexity, and institutional uncertainty as major 

barriers to blockchain adoption within accounting 

practice. Similarly, recent studies conducted within 

emerging economies have consistently identified 

infrastructure investment, shortage of technical 

expertise, and regulatory uncertainty as critical 

constraints affecting blockchain implementation 

among accounting professionals. 

From a practical perspective, this result 

suggests that the relatively slow adoption of 

blockchain technology in Nigeria is not necessarily 

due to resistance to innovation but rather reflects 

rational economic decision-making by firms facing 

limited financial resources and uncertain investment 

returns. Consequently, reducing implementation 

costs through affordable cloud-based blockchain 
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solutions, phased deployment strategies, industry 

collaboration, and government-supported digital 

transformation programmes could significantly 

accelerate adoption across the accounting 

profession. 

The second objective investigated the 

influence of perceived operational benefits on 

blockchain adoption. The findings reveal a strong 

positive and statistically significant relationship 

between operational benefits and blockchain 

adoption, indicating that firms are considerably 

more willing to implement blockchain when they 

expect improvements in operational efficiency, 

transparency, audit quality, fraud prevention, 

reporting accuracy, and client confidence. This 

finding demonstrates that perceived organizational 

value constitutes one of the strongest drivers of 

blockchain adoption among accounting firms. 

The result strongly supports the 

Technology Acceptance Model (Davis, 1989), 

which posits that perceived usefulness is one of the 

primary determinants of technology acceptance. 

Accounting firms appear willing to invest in 

blockchain technology when they believe that the 

technology will improve the quality of professional 

services, reduce operational inefficiencies, 

strengthen internal controls, and generate long-term 

competitive advantages. The finding is also 

consistent with the resource-based view of the firm 

(Barney, 1991), which argues that organizations 

achieve sustainable competitive advantage through 

the effective acquisition and deployment of valuable 

technological resources. Blockchain therefore 

represents a strategic organizational capability 

capable of enhancing accounting operations beyond 

traditional record-keeping functions. 

The finding corroborates earlier studies that 

identified transparency, immutability, enhanced 

audit evidence, automation through smart contracts, 

and improved financial reporting quality as major 

organizational benefits associated with blockchain 

implementation (Coyne & McMickle, 2017; Dai & 

Vasarhelyi, 2017). These studies similarly conclude 

that accounting organizations increasingly perceive 

blockchain not merely as a technological innovation 

but as an integrated business solution capable of 

improving efficiency across multiple accounting and 

assurance processes. 

Interestingly, the exceptionally strong 

relationship observed between perceived operational 

benefits and blockchain adoption suggests that 

Nigerian accounting firms place considerable 

emphasis on expected organizational value when 

evaluating investment decisions. This finding 

reflects the economic realities of developing 

economies, where limited organizational resources 

require technology investments to demonstrate clear 

operational and financial returns before 

implementation. 

The third objective examined the 

relationship between blockchain adoption and 

operational performance. The results indicate that 

blockchain adoption significantly improves the 

operational performance of accounting firms. This 

finding suggests that organizations implementing 

blockchain technology experience improvements in 

service quality, operational efficiency, reporting 

accuracy, internal control effectiveness, 

transparency, and stakeholder confidence. These 

improvements collectively enhance the ability of 

accounting firms to deliver timely, reliable, and 

high-quality professional services. 

This result is consistent with Resource-

Based Theory, which proposes that organizations 

obtain superior performance when they successfully 

integrate valuable, rare, and difficult-to-imitate 

resources into their operations (Barney, 1991). 

Blockchain technology possesses several 

characteristics—including decentralization, 

immutability, transparency, and cryptographic 

security—that distinguish it from conventional 

accounting information systems. These 

characteristics enable firms to strengthen 

governance, improve information quality, reduce 

operational risk, and enhance decision-making 

capabilities. 

The finding also supports the conceptual 

arguments advanced by Dai and Vasarhelyi (2017), 

who argued that blockchain has the potential to 

fundamentally transform accounting and auditing 

through continuous verification, automated 

reconciliation, and enhanced assurance processes. 

Likewise, Coyne and McMickle (2017) observed 

that blockchain significantly reduces manual 

verification activities and improves audit 

effectiveness by providing immutable transaction 

records that increase confidence in financial 

information. 

The positive relationship between 

blockchain adoption and operational performance 

has important implications for the future 

development of the accounting profession in 

Nigeria. As digital technologies continue to reshape 

financial reporting and assurance services, 

accounting firms that delay blockchain adoption 

may experience increasing competitive disadvantage 

relative to organizations that successfully integrate 

digital innovations into their operations. Early 

adopters are likely to benefit from improved 

operational efficiency, enhanced service quality, 

stronger client relationships, and greater 
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organizational resilience in an increasingly 

technology-driven business environment. 

Taken together, the findings indicate that 

blockchain adoption among Nigerian accounting 

firms is fundamentally driven by a cost–benefit 

evaluation process. While high implementation 

costs discourage adoption, substantial perceived 

operational benefits encourage firms to embrace 

blockchain technology. Once implemented, 

blockchain contributes positively to organizational 

performance by improving efficiency, transparency, 

reliability, and service delivery. These findings 

therefore suggest that successful blockchain 

diffusion within the Nigerian accounting profession 

will depend not only on technological advancement 

but also on reducing adoption costs, strengthening 

digital competencies, developing supportive 

regulatory frameworks, and demonstrating 

measurable organizational benefits to potential 

adopters. 

Overall, the study contributes to the 

growing literature on digital transformation in 

accounting by providing empirical evidence from an 

emerging economy where blockchain adoption 

remains relatively limited. Unlike many previous 

studies that have focused primarily on the technical 

features of blockchain or its conceptual implications 

for accounting, this study demonstrates empirically 

that adoption decisions are influenced by the 

interaction between implementation costs and 

perceived operational benefits. Consequently, the 

findings provide both theoretical support for 

established technology adoption models and 

practical guidance for accounting firms, regulators, 

software developers, and professional accounting 

bodies seeking to promote the effective integration 

of blockchain technology into accounting practice. 

 

VI. Conclusion and Implications 
6.1 Conclusion 

This study examined the cost–benefit 

dynamics of blockchain adoption among accounting 

firms in Nigeria by investigating the influence of 

implementation cost and operational benefits on 

blockchain adoption and assessing the effect of 

blockchain adoption on operational performance. 

The findings demonstrate that blockchain adoption 

decisions are primarily influenced by organizations' 

evaluation of the economic trade-off between 

implementation costs and expected operational 

benefits. While implementation costs significantly 

discourage adoption, perceived operational benefits 

substantially increase firms' willingness to invest in 

blockchain technology. Furthermore, the results 

indicate that blockchain adoption contributes 

positively to operational performance by improving 

efficiency, transparency, reporting quality, and 

organizational effectiveness. 

These findings reinforce the argument that 

blockchain is no longer merely an emerging 

technological innovation but an increasingly 

important strategic resource for modern accounting 

practice. The evidence suggests that accounting 

firms adopting blockchain technologies are better 

positioned to improve financial reporting processes, 

strengthen internal controls, enhance audit quality, 

reduce operational inefficiencies, and increase 

stakeholder confidence. Conversely, firms that 

postpone digital transformation may gradually lose 

competitiveness in an increasingly technology-

driven professional environment. 

The study therefore concludes that 

although blockchain implementation requires 

considerable financial investment and organizational 

commitment, the long-term operational and strategic 

benefits outweigh the initial implementation costs. 

Consequently, successful blockchain adoption 

within the Nigerian accounting profession depends 

on creating an enabling environment that reduces 

implementation barriers while maximizing the 

technology's operational value. 

 

6.2 Theoretical Implications 

The study contributes to the growing 

literature on accounting digitalization by extending 

the application of the Technology Acceptance 

Model and Transaction Cost Economics to 

blockchain adoption within the accounting 

profession. While the Technology Acceptance 

Model explains adoption through perceived 

usefulness, the present findings demonstrate that 

implementation cost remains an equally important 

organizational consideration influencing technology 

investment decisions. The study therefore shows 

that blockchain adoption should be understood not 

only from a behavioural perspective but also 

through an economic lens in which organizations 

simultaneously evaluate expected benefits and 

implementation costs. 

The findings also support the Resource-Based View 

by demonstrating that blockchain constitutes a 

valuable technological capability capable of 

improving organizational performance when 

effectively integrated into accounting processes. The 

study therefore contributes empirical evidence from 

a developing economy, thereby enriching the 

predominantly conceptual and developed-country 

literature on blockchain adoption in accounting. 

 

6.3 Practical Implications 
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The findings have important implications 

for accounting firms, technology providers, and 

professional accounting bodies. 

For accounting firms, the study 

demonstrates that blockchain adoption should be 

viewed as a long-term strategic investment rather 

than merely an additional technology expense. 

Firms should develop phased implementation 

strategies that begin with selected accounting 

functions before extending blockchain applications 

across broader operational activities. Such 

incremental implementation can reduce financial 

risk while allowing organizations to develop the 

technical competencies necessary for successful 

digital transformation. 

Professional accounting bodies, including 

the Institute of Chartered Accountants of Nigeria 

and the Association of National Accountants of 

Nigeria, should strengthen blockchain education 

through continuing professional development 

programmes, certification courses, and curriculum 

reforms that equip accounting professionals with the 

knowledge and technical skills required for 

blockchain-enabled accounting and auditing. 

Technology developers should prioritize 

the development of affordable, scalable, and user-

friendly blockchain solutions tailored to the 

operational requirements of small and medium-sized 

accounting firms, which often face greater financial 

constraints than larger firms. 

 

6.4 Policy Implications 

The findings also have important 

implications for policymakers and regulators 

responsible for promoting digital transformation 

within Nigeria's financial reporting ecosystem. 

Government agencies and financial 

regulators should develop clear regulatory 

guidelines governing blockchain implementation in 

accounting, auditing, financial reporting, data 

protection, and digital record management. Greater 

regulatory clarity would reduce organizational 

uncertainty and encourage wider investment in 

blockchain technologies. 

In addition, government should promote 

digital infrastructure development and provide 

targeted incentives that encourage technology 

adoption among professional service firms. Such 

incentives may include tax credits for digital 

investments, innovation grants, subsidized 

technology training programmes, and public-private 

partnerships supporting digital transformation 

within the accounting profession. 

Higher education institutions should 

equally revise accounting curricula to incorporate 

blockchain technology, smart contracts, distributed 

ledger systems, and digital auditing. Developing 

blockchain competencies at the undergraduate and 

postgraduate levels will improve workforce 

readiness and facilitate future adoption across the 

profession. 

 

6.5 Limitations of the Study 

Despite its contributions, this study has several 

limitations that should be acknowledged. 

First, the study employed a cross-sectional survey 

design, which captures respondents' perceptions at a 

single point in time. Consequently, the findings do 

not establish causal relationships or account for 

changes in blockchain adoption behaviour over 

time. 

Second, the study relied on self-reported 

questionnaire data obtained from accounting 

professionals. Although the reliability analysis 

confirmed satisfactory internal consistency of the 

measurement scales, perception-based responses 

may be subject to social desirability bias and 

common method bias. 

Third, the study focused exclusively on accounting 

firms located in Lagos State. Although Lagos 

represents Nigeria's largest commercial and 

financial hub, the findings may not fully reflect 

blockchain adoption experiences among accounting 

firms operating in other geopolitical regions of the 

country. 

Finally, the study examined blockchain adoption 

primarily from a cost–benefit perspective. Other 

organizational, technological, and institutional 

factors—including organizational culture, leadership 

support, cybersecurity readiness, regulatory quality, 

and technological infrastructure—may also 

influence blockchain adoption and warrant further 

investigation. 

 

6.6 Suggestions for Future Research 

Future studies should employ longitudinal research 

designs to examine how blockchain adoption 

evolves over time and to establish stronger causal 

relationships between implementation decisions and 

organizational performance. 

Researchers should also extend the geographical 

scope beyond Lagos State by conducting nationwide 

studies or comparative analyses across different 

African countries to improve the generalizability of 

empirical findings. 

In addition, future research should integrate broader 

theoretical perspectives and examine moderating 

variables such as organizational size, digital 

capability, cybersecurity readiness, regulatory 

support, and organizational culture. Comparative 

studies between accounting firms, commercial 

banks, public sector organizations, and multinational 
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corporations would also provide deeper insights into 

sector-specific blockchain adoption dynamics. 

Finally, future studies could employ structural 

equation modelling (SEM) or partial least squares 

structural equation modelling (PLS-SEM) to 

simultaneously evaluate measurement validity and 

the complex relationships among implementation 

cost, perceived benefits, blockchain adoption, and 

organizational performance. 
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