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Corporate governance (CG) encompasses the structures and practices governing strategic 

direction and control of organisations (Raut, 2003). CG lacks a unified paradigm and widely 

accepted definition (Tricker, 2021). Evolving definitions, theories, and principles enrich the field, 

focusing on board independence, ethical decision-making, stakeholder engagement, integrity in 

financial reporting, timely disclosures, respect for shareholder rights and maximising shareholder 

value (Clarke, 2004; Bhagat and Bolton; Oruh and Dibia, 2020; Alodat et al., 2022). 

Definitions of CG can be viewed from operational (Cadbury Code, 1992), relationship-oriented 

(Tricker, 2019), stakeholder-focused (Demb and Neubauer, 1992; Shleifer and Vishny, 1997), and 

societal (Tricker, 2019) perspectives, though they overlap (Tricker, 2021). Despite the advantages 

associated with good CG, challenges persist due to corporate disclosures, transparency, integrity, 

accountability, and stakeholder engagement (Nuhu and Ahmed, 2017), ownership, conflicts of 

interest, and difficulties in measurement and monitoring (Hunjra et al., 2021). Traditional CG 

frameworks - prescriptive regulation (Sugeno, 2023) and the principles-based model (Tricker, 2019) 

- have faced challenges in Nigeria (Nakpodia et al., 2018).  

This research explores how culture, beyond traditional CG aspects, influences CG practices in 

Nigeria (Tricker, 2019). National culture significantly shapes CG approaches, influencing the 

adoption of CG practices by Boards of Directors (BoD) (ibid.). 

Cultural perspectives notably influence CG adaptation in Nigeria, where indigenous cultural values 

conflict with Western governance models (Nwokah et al., 2009). The study of cultural dimensions 

is crucial for understanding Nigeria's CG challenges (Tricker, 2019). 

Cultural dimensions theory, particularly Power Distance, provides insights into how cultural values 

affect decision-making (Hofstede, 1980; 2011). Nigeria exhibits High Power Distance (HPD), 

promoting hierarchical relationships and power inequalities (The Culture Factor Group – Country 

Comparison Tool; Oruh and Dibia, 2020; Umar and Hassan, 2014). HPD culture can undermine 

stakeholder accountability where a CG breach occurs (Oruh and Dibia, 2020; 2022). 

Nigerian culture emphasises collectivism, impacting decision-making within BOD (Adegbite, 2015). 

Bourdieu's practice theory explains how social realities influence executive decision-making 

concerning CG compliance (Nakpodia et al., 2023). 

Indigenous laws, capital market requirements, and executive decisions shape CG structures deeply 

influenced by political, social, and legal macro-institutions (Filatotchev et al., 2013; Armitage et al., 

2017). It is argued that weak institutional arrangements in developing economies impact effective 

CG (Nakpodia et al., 2023; Nakpodia et al., 2018; Kumar and Zattoni, 2016; Adegbite, 2010). 

Bourdieu's (1984; 2004) practice theory assists in identifying situational and cultural influences (field 
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factors) that inform the attitude of executives toward CG regulation and impact decision-making 

(Nakpodia et al., 2023). 

The assumption is that CG reflects and embodies national culture (Bebchuk and Roe, 1999). Licht 

et al (2005) posits that the yardstick for assessing if CG incorporates national culture is by confirming 

if the different values of each society are incorporated (ibid.). National culture plays a pivotal but 

overlooked role in CG (refer to conceptual model below). It shapes an organisation’s adherence to 

CG principles (Hofstede, 1980) and influences organisational practices (McRay, 2015). Effective 

CG requires a balance of the interests of stakeholders and comprehensive approach to social and 

environmental issues (Anis et al. 2024). 

 

 
Aims and Objectives (approx.. 250 – 500 words) 
 

Research Aim 

This research aims to explore the balance of power and decision-making among stakeholders in 

public quoted companies within Nigeria's corporate governance context. 

Research Objectives 

1. To analyse historical antecedents of shareholding structure and culture, and their impact on 

corporate governance in Nigeria. 

2. To identify the key stakeholders involved in Nigerian corporate governance, delineating their 

roles and responsibilities. 
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3. To analyse the distribution of power among stakeholders and its implications for decision-

making processes. 

4. To investigate how power distance affects stakeholder interactions and decision-making 

within the Nigerian context. 

5. To explore the influence of practice theory on board practices and decision-making within 

the Nigerian context. 

Research Questions 

1. What are the historical antecedents of shareholding structure and culture, and how do they 

impact corporate governance in Nigeria? 

2. What is the level of stakeholder engagement in decision-making processes within the 

Nigerian context?  

3. How do power distance and practice theory impact and influence decision-making in 

Nigerian corporate governance practices? 

4. How can culture be applied to regulation to establish good corporate governance practices 

in the Nigerian context? 

Justification 

This research adopts a multidimensional approach to understanding the phenomenon. By 

integrating both theories, practice theory on the one hand offers a lens to understand how social 

realities and indigenous laws in Nigeria shape CG practices, highlighting the role of political, social, 

and legal macro-institutions. Power distance on the other hand, considers the impact of cultural 

dynamics (evidenced by high-power distance - HPD) on stakeholders in particular minority 

shareholders and regulators within the CG matrix.  

Combining these theories will assist public quoted companies in Nigeria understand cultural 

dimensions and their influence on decision-making, teamwork, and relationships within 

organisations, and impacting business outcomes. 

 

 
Proposed plan of work including timetable 
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Proposed methodology (approx. 500 words): 

To select an appropriate methodology and methods, the researcher must justify their choices and 

explain how the philosophical approach informed these decisions. Furthermore, the researcher 

must understand how the assumptions linked to a research philosophy will shape research 

questions, the methods used and the findings. Grix (2002) emphasises that a researcher's 

methodological approach, rooted in specific ontological and epistemological assumptions, shapes 

the chosen approach and research methods.  

This research adopts a qualitative approach from the philosophical standpoint of interpretivism 

(Denscombe, 2010) and utilises a phenomenological methodology (Given, 2008; Creswell and 

Creswell, 2018). Phenomenology allows the researcher to understand reality through the narratives 

of individuals' lived experiences concerning the phenomena (Moustakas, 1994; Cilesiz, 2009), 

which in this context, involves understanding how stakeholders perceive the balance of power and 

decision-making in Nigeria’s corporate governance context. 

Building upon this philosophical stance, an inductive approach is adopted (Ozuem et al., 2022). 

Qualitative research, dealing with human experiences and contextual nuances (Denzin and Lincoln, 

2000), is expected to reveal emergent themes and patterns from data collected from Nigerian 

stakeholders. 

A non-probability purposive sampling method will be adopted by selecting respondents with a sound 

understanding of the research questions (Denscombe, 2010; Creswell and Creswell, 2018). The 

sample size will reflect the target population for the research (Kumar, 2019). 

The primary research approach will involve one-to-one semi-structured interviews, offering insights 

into respondents' experiences and opinions (Denscombe, 2010). This method allows for obtaining 

additional insights based on the research area's assumptions, enabling respondents to share their 

lived experiences (Creswell and Creswell, 2018). Detailed information garnered from respondents' 

experiences will provide rich data for the research (Ma and Xie, 2023; Easterby-Smith et al., 2021). 

Respondents reflect the target population and will include various stakeholders such as the chair of 

the BOD, non-executive and independent non-executive directors, regulators, shareholder 

representatives, and company secretaries (Easterby-Smith et al., 2021; Kumar, 2019). 

Semi-structured in-depth interviews will commence in Q4-2024, and will include predetermined, 

open-ended questions based on the researcher's engagement with academic literature and 

practitioner knowledge. Approximately 15 interviews will be conducted, with follow-up clarifying 

interviews where necessary after transcription and initial data analysis. 
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Thematic analysis (TA) will be employed to analyse the emerging data, providing a description of 

social facts (Boyatzis, 1998; Ozuem et al., 2022). TA assists in identifying, analysing, and reporting 

themes within the data (Braun and Clarke, 2006; 2021), and exploring connections between 

respondents' statements to understand their meanings (Attride-Stirling, 2001). 

Additionally, document analysis will assist the researcher and will involve reviewing the Nigeria 

Corporate Governance Code (NCCG) 2018, enabling legislation, annual reports of public listed 

companies, and regulatory circulars from relevant authorities. 

Ethical considerations, including anonymity, confidentiality, and informed consent, will be carefully 

addressed throughout the research process to ensure the integrity and ethical conduct of the 

research and necessary approvals obtained before commencing data collection. In compliance with 

GPDR, and extant Nigerian regulations on data protection, all communication will be kept 

confidential, and identities of respondents anonymised. 
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