














across national borders further underscore the need for internationally
accepted standards for reporting the value of property for accounting, stock
exchange listing and secured lending purposes (IVSC, 2007: 311). Valuations
that would be trusted internationally can be produced only by a valuation
profession that conforms to international standards of professional education,
competence and integrity.

The Nigerian Institution of Estate Surveyors and Valuers has taken a bold step
in the right direction by replacing her highly deficient 1985 Valuation Standards
manual with a more IVSC-compliant version in 2006. However, the question
remains whether this document sufficiently and accurately integrated
international standards and best practice with the particular needs of the local
market place. How far does this set of standards represent the position or
perception of all economic stakeholders and related professions in Nigeria?
What is the use of standards that are little known among members talking less
of being understood and applied? What is the worth of standards that are
neither enforced nor enforceable?

In economics, the production process is not completed until the product gets to
the final consumer. The Institution must therefore not rest on its oars till
members as well as the ultimate consumers of valuations are adequately
informed and well educated on the contents of the document. Must the
ultimate consumer of valuation be informed? Certainly! Until valuation users
know that it is mandatory for Valuers to substantiate and accompany their
value opinions with rigorous statistical analyses based on tangible market data
and general eccnomic indices; justify the basis and method of valuation
adopted; the present mediocrity and lackadaisical approach to valuation will
not abate. If valuation consumers are educated on the minimum requirements
of valuation reports, and are encouraged to enforce them, practitioners wouid
be forced to achieve at least the minimum to stay in business.

Finally, it has been observed that some countries where the profession has
tried to enforce more rigorous mandatory standards backed by detailed
guidance notes, Valuers still fall below the required standards (Wyatt, 2003). It
goes without saying therefore that the disposition of individual Valuers and
Valuation firms would ultimately determine the full impact of the prescribed
standards. Unless the individuals and firms are willing to drop old practices
and adopt necessary changes, parochial, archaic, and questionable practices
will not cease. This will be detrimental to the future of this great profession!
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