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Abstract
This Bachelor thesis focuses on examining the Ghanaian state’s policies regarding inward 

Foreign Direct Investments and furthermore the policy implementation to attract and receive 

FDI, the question asked is What policy choices have been implemented by Ghana to attract 

Chinese FDI? This thesis employs a single case study design with a qualitative approach as it 

seeks to draw upon Liberal IPE and RAM to understand the policy choices in attracting FDI, 

more specifically how Ghana has shaped their policies. When conducting the analysis, the 

thesis assembles documents, both primary and secondary data to be able to answer the research 

question. The documents used for gathering data is from Ghana’s government as well as 

governmental organisations, governmental policies and official statistics to peer reviewed 

articles and organisational data. This enables the thesis to find empirical evidence to support 

the aims of the conducted research. Moreover, secondary data will be used to situate, 

contextualize and present the findings. The main problem seen is how the policy behaviour of 

governments is conducted to receive FDI in this trudge. The solution to the problem is 

presented to be the policy decision taken to open markets and welcoming Foreign Direct 

Investment, through reforms aimed at both domestic companies and market as well as to the 

global markets and actors. 

Keywords: Foreign Direct Investment (FDI), Liberal International Political Economy 

(IPE), Rational Actor Model (RAM), Ghana, China
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1. Introduction 
The world's economic history can be looked upon through the lens of human economic 

transformation, whereas the evolution goes as far back as to the first forms of people that 

developed and all the way until today.

As from the rise of scripture in 3000 BC a variety of scientific and technological discoveries 

evolved and ultimately led to the industrial revolution in Western Europe in the 18th century 

(Rosenberg & Birdzell, 1986). With the industrial revolution and by the time of the 20th 

century, people's standard of living improved noticeably and the new technologies significantly 

increased productivity. The strong productivity development in agriculture led to many parts 

of the world successfully being enabled to transform its focal point on labour to a focus on 

industry and services (Cameron, Neal & Schön, 2001).

When looking at Africa, it is seen as the world’s poorest continent whereas a whole, providing 

many assets of natural resources with its economy having its centre of activity in the 

agricultural sector. One of the first significant changes transpired under the colonial rule during 

the first half of the century, as the wage labour was introduced, communications and transport 

opportunities improved, as did the natural resources that were exploited in the colonial areas. 

The colonial legacy arguably has contributed to the export of two or three major agricultural 

products and minerals - such as oil, copper and peanuts - as the volume of export earnings 

increased for many African countries. However, the price fluctuations concerning these goods 

have made countries' economies both vulnerable and fragile as the self-sustaining agriculture 

is estimated to enlist more than 60 percent of the population (Macionis & Plummer, 2008). 

Africa as a continent is therefore seen as being dependent on the export of raw materials and 

agricultural products in order to obtain foreign currency to simply be able to pay for its own 

imports (Encyclopedia Britannica, 2019-01-23). The effects of this phenomena have meant that 

many places in Africa continues to pivot traditional agriculture of cash-crops with an 

international demand like coffee, cocoa, peanuts, tea, cotton, tobacco, oil palm, and sugar 

(ibid.). Another sizable sector is the mineral and oil sector which are two of Africa's largest 

assets. The turnover from the mining and drilling industries arguably is larger than any other 

sector in Africa, unfortunately, the sector only employs a total of about two million people of 

labour (ibid.). Ghana gained its independence in 1957 being one of the first states on the African 
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continent to do so, was considered to be one of the most thriving countries in Africa and was 

one of the fastest growing Sub-Saharan African countries in 2011 with a 14% level of 

percentage growth rate which evidently shows a great and interesting progress (Adams et. al, 

2014; 458). Unfortunately, it still had problems (Langer & Stearns, 2001). Despite its great 

natural resources, Ghana is unfortunately still dependent on both technical and international 

financial support. The industry is dependent on imported equipment, which has manifested to 

low capacity utilisation with electricity shortages and high raw material costs for the industry 

(ibid.).

During the second half of the 1990s, many African countries, including Ghana, suffered from 

enormous external debt which eventually became an obstacle for the continent’s economic 

growth. In response, lenders like China launched debt reduction programs to aid the continent. 

China's economy is one of the fastest growing economies in the world and is today seen as one 

of the world's second largest economy. In 2001-2005, China's economy passed France, Italy 

and Britain, and by 2008, China bypassed Germany. China therefore became the world's third 

largest economy and passed Japan in 2010 to become the world's second largest country. 

According to a report by Goldman Sachs, China is expected to take over as the world’s largest 

economy by 2030 and thereby advance and bypass the United States (Wayback Machine, 2019-

05-23). 

China's tremendous development and interest in the outside world has led to an increased 

investment, especially in the FDI sector. Foreign Direct Investment by definition is an 

investment done by either a firm or an individual in one country with business interests located 

in another country. The investment occurs when the investor establishes foreign business 

operations in a foreign company (Investopedia, 2019-02-21). The FDI “frequently involves 

more than just a capital investment” (ibid.), it may also include amenities of technology or 

management as well. Moverover, FDI can be argued to uphold a key feature to establish either 

“effective control of, or at least substantial influence over, the decision-making of a foreign 

business” (ibid.).

To say the least, there are vastly different views on Foreign Direct Investment. FDI has since 

the 1960s been a natural part of the global market, with arguments both supporting and 

opposing it. Many scholars have voiced arguments that it increases economic growth and 
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productivity in the host state. Others argue against it and assert that FDI can be destructive on 

the local level, with local resources diminished and the depletion of natural resources without 

a fair compensation to the host state. However, during the past few decades the view on FDI 

seems to have changed. Scholars such as te Velde (2006; 2) found that many “governments 

have become more favourable towards FDI”, shifting from not only relying on their natural 

resources and export. Amongst these, Ghana is no exception. Thus, when trying to understand 

the astounding reactions and effects of FDI, one important factor would be the policy changes 

done for the desirable economic development and prosperity. Thus, when trying to understand 

the impact of FDI, one can argue for the importance to understand policy choices and what the 

changes have meant for development. 

In choosing this topic, this thesis broadly draws on Liberal International Political Economy 

(IPE), with assistance of the Rational Actor Model as a framework for understanding policy 

choices for inward Foreign Direct Investment development in Ghana. Ghana is considered as 

a topic of interest due to the tremendous progresses occurring over time and their outstanding 

rapid growth rate. Additionally, this subject benefit academically and scientifically, as this is a 

very well-known theme in our history of time. For many years there has been enormous 

discussions about how China is growing and becoming an increasingly competitive force in the 

world we live in today. Getting to know China's history and how they have struggled for 

decades to grow is very interesting but something that has been written very much about, which 

makes it interesting to deal with the discussions about what is happening in our history today 

with China’s increasing power that can both affect and help other countries. By investing in 

other countries, China can help countries build up their communities, but it also means that 

China's influence / power is increasing. There are two ways of studying this subject, either from 

China’s perspective of investing, or the host state, Ghana, as the receiving country. This study 

has chosen to investigate Ghana’s actions in policy making in attracting Chinese FDI which 

also can give an insight of how they handle China’s increasing influence / power in their 

community. Therefore, both academically and scientifically, this is a very interesting subject 

to study as there are many approaches to study the subject from. This thesis believes that the 

lenses chosen to study the subject from will generate more discussions and an extended 

understanding of what is happening in the world we live in today. The contribution of this 

research will be to provide the academic community with deepened understanding through the 

chosen lenses and with additional knowledge and viewpoints of Ghana’s policy making 

through the political science with the lens of Liberal IPE and RAM, as no evidence were found 
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that these specific lenses had been used before in a study likewise. Thus, this thesis will aim to 

contribute to society and to the academia with additional perspectives and conclusions on this 

subject.  

The study will proceed as followed; First, we provide an overview of the existing literature on 

the topic, more specifically, discussions around Foreign Direct Investments, Chinese FDI in 

Africa and a section about the Foreign Direct Investments in Ghana. Secondly, we will discuss 

the theoretical approach that will be used to guide the empirical investigation. For the purpose 

of our study, a Liberal IPE approach is adopted. The logic behind such application is drawn 

from Paul’s (2010) assumption that Liberal IPE is “a marriage between mainstream 

international economics with its focus on markets and mainstream international relations with 

its emphasis on the state” (2010; 2). In relation to the latter, this thesis will clearly define the 

level of analysis as the state and the assistance of the Rational Actor Model framework to be 

used, as the government in this study, will be treated as a monolithic unit with purposive 

individuals in the background. In addition, the discussion proceeds to identify the key analytical 

indicators for conducting the research together with the specified aim and research question of 

this thesis. Thereafter, the methods chapter will be presented for gathering and analysing data 

to be able to answer the research question. These parts will afterwards lead to the analysis 

chapter, which empirically investigates policy implementations for inward FDI in Ghana, from 

China. A section of discussion will be presented and in the concluding chapter, the wider 

implications that follow from the case study findings are identified.
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2. The study of Foreign Direct Investments 
This thesis draws upon and seeks to contribute to various different, albeit often connected, 

literatures. Below an overview of the most relevant literature will be presented, followed by 

more explicit statements of this study’s contribution. The order of the discussion proceeds from 

the more general to the specific; that is, it first considers the broader relevant theoretical and 

empirical topics and themes for the study and then the discussion transitions to the more 

immediate with specific aspects related to the case study.  

2.1. Foreign Direct Investment (FDI) 

In the literature there is evidence that the attitude has changed towards a positive view of 

Foreign Direct Investments, te Velde (2006) argues that FDI could be capable of being 

beneficial for countries and explains how countries have recognised that they have the power 

to attract FDI, if desired, with the use of both general economic policies and specific FDI 

policies (te Velde, 2006; 4). The arguments in favour of FDI, such as economic growth, 

development and modernisation to name a few, has been very turbulent where Garret (2000) 

argues that “there is little dispute in the economic community that the effects of FDI are 

unambiguously positive from the standpoint of economic growth” (Garret, 2000; 226).  Crystal 

(2009) draws upon Garret and claims that these factors is something that many developing 

countries have acknowledged - some nation states have opened their markets for FDI through 

bilateral investment treaties, unilateral actions and regional initiatives (Crystal, 2009; 226). 

Brewer and Young argue that developing countries could therefore benefit with an international 

accord that could guarantee a stable environment for investors, that each country must set 

proper policies and regional agreements to eliminate the potential of discrimination. The 

agreements could help the poorest countries that receive little inward FDI (Brewer & Young, 

1998; 234). 

Furthermore, Eng (2007) discusses how businesses develop networks amongst themselves due 

to the possibility of increasing competitiveness and compete in international markets (Eng, 

2007; 1). At the same time some arguments, as te Velde (2006) explains, towards the idea of 

FDIs impact on economic growth can be seen as not positive nor negative. The arguments lay 

on the assumptions that the effects from FDI depends on the type of FDI, policies, firm 
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characteristics and economic conditions. Until recently, FDI has not yet been fully embraced 

by African leaders for economic growth due to the large fears that it might lead to the loss of 

political sovereignty and simply push domestic firms into bankruptcy. The increased 

competition on the market could be argued, if entered predominantly, accelerate the momentum 

of environmental degradation (Dupasquier & Osakwe, 2005). 

Moreover, an empirical study done by Faustino and Vali (2011) suggested that there could be 

a negative impact of FDI and positive impact of trade on income inequality. Their study 

conducted a sample of 24 OECD countries between 1995-2007 and confirmed that trade 

openness resulted in a decline in income disparities while FDI actually worsened the income 

inequality.  Kwaku Tsikata, Asante & Gyasi (2000; 8) on the other hand stands against this and 

discusses how Foreign Direct Investments “typically involve a transfer of technology and 

managerial skills from the source country to the recipient country”, which arguably will have 

a positive effect. It can also for the host country prove to create a greater access and expansion 

to the global markets where the benefits of FDI, can go further than only the crude economic 

and therefore have a spill-over on employment, income-generating effects and in the long-term, 

balance out historically imbalanced economic issues (ibid.). 

The shift towards efficiency and these strategic assets seeking FDI, te Velde (2006) argues to 

lead to a growing globalisation when it comes to the production processes. The phenomena of 

growth and modernisation through changes, Eng (2007) argues might have both positive and 

negative implications for the value of alliances and therefore affect countries in different ways 

(Eng, 2007; 13). Eng (2007) states that “the attractiveness of a location or host country for 

foreign investors often depend upon perceived strategic value, in that new locations or markets 

should provide investors with the opportunities to accumulate new network resources and forge 

new relationships” (Eng, 2007; 13). Eng (2007) therefore concludes that foreign firms are most 

likely to succeed by taking advantage of different heterogeneous resources from a variety of 

connections in one location (ibid.). Investors will try to exploit firm-specific assets through the 

clustering effects to be able to build up value-added linkages and to improve one’s economic 

performance, whereas Rodney (2012) tries to explain the phenomena of development by 

explaining that it is a dynamic condition where the relationship “expresses a particular 

relationship of exploitation: namely, the exploitation of one country by another” (Rodney, 

2012; 14).



7

2.2. Chinese Foreign Direct Investment (FDI) in Africa / Ghana 

Regarding Foreign Direct Investments in Africa, it seems almost impossible to discuss Africa’s 

development without taking Chinese investments into consideration. Houanye and Shen (2012) 

explains China’s growing role as an investor in Africa which includes their investment 

behaviour since their enterprises are being pressured to become more responsible global 

players, an action the government encourages. The claims from Houanye & Shen (2012) is that 

China’s economic and political presence has grown exponentially in the last few years whereas 

the argument lies in the assumption of China’s continuing strengthening ties to the African 

countries, exchanging views and positions on the global arena surrounding both the 

international and regional levels (Houanye & Shen, 2012; 106). Additional arguments done by 

Cheung (2012) finds that the investments done by China in Africa to be out of political stability 

and by simply having stronger prior economic ties to China. 

Akinlo (2003) explains the presence of China as being an economic interest to establish 

investment opportunities and new markets, whereas Zhou (2004) continuous to explain that 

the arguments for the Chinese products are well suited to the African market since they can 

assemble basic products at a low price which explains their growing development and 

increased investments. China’s presence in Africa can be argued to lay in the assumption of 

domestic development strategies, the strategies of creating new investment opportunities and 

markets and thereby establishing export markets for light manufacturers like agro-processing, 

apparel, services and communication offerings (Konings, 2007). Mary-Françoise (2011) states 

in alignment with Konings (2007) and Akinlo (2003), that Africa’s economic growth lies in 

the aspects of higher commodity prices while at the same time, the diversification into 

manufactured production being restricted (Mary-Françoise, 2011).

Moreover, discussions about the lack of success in manufacturing in African countries such as 

Ghana when comparing with Asia have been raised and how policies might be affected, 

especially the influence made on Africa’s governance and institutions since it is to a large 

extend weaker than in many Asian economies (Mary-Françoise, 2011). Houanye and Shen 

(2012) tries to explain this further with the argumentation from Karamo (1994) who states that 

Ghana can reduce its risks through macroeconomic stability, in other words through controlled 
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inflation, interest rates at a realistic level and through stable exchange rates. Karamo (1994) 

claims that the government has to introduce these macroeconomic changes to stimulate Foreign 

Direct Investment “through the removal of distortions in the incentive structure and to 

encourage a more efficient allocation of resources and factor inputs in line with supplies 

endowment and national development objectives” (Karamo, 1994; 105).

Ghana, with its independence in 1957, has been viewed as one of the most thriving countries 

in Africa and was one of the fastest growing Sub-Saharan African countries in 2011 with a 

14% level of percentage growth rate which evidently shows a great and interesting progress 

(Adams et. al, 2014; 458). Unfortunately, just like many other countries in Africa, Ghana relies 

deliberately on its natural resources when trying to attract foreign investors and is therefore 

only able to attract flows in few sectors within its economy, mostly in the areas of technology 

transfer, capital formation and employment generation (GIPC, 2007). The industry is 

dependent on imported equipment, which has manifested to low capacity utilisation with 

electricity shortages and high raw material costs for the industry (Langer & Stearns, 2001). 

Evidently, Ghana has made tremendous progresses through history which makes it out of great 

interest, as FDI in reality became a part of the economic development process in Ghana after 

the 1990s, due to the privatisation policy developed by Rawlings that aimed at shifting to a 

more ‘pragmatic capitalist system’ in alignment with the World Bank and IMF 

recommendations (ATPC P.3; Sarpong, 2015; 1440). Thus, securing FDI, and as Nyarku (n.d.) 

argues, attracting and securing Chinese FDI has been the goal with connecting with China 

(Nyarku, n.d; 8). In addition, China regards itself as being a part of the developing world and 

thus, their partnership with Ghana is seen as highly strategic since it is argued to be “based on 

political equality and mutual trust” (Zhiqun Zhu, 2010; 6-7). The relative political stability as 

well as the many different economic sectors in Ghana makes it an attractive state for FDI.  

The China-Ghana relation has developed considerably over the years, for example, by China’s 

development assistance with US$43.5 million between 1964 and 1970, the depreciation of 

US$25 million of debt and the substantial technical support with more than 700 Ghanaians 

been able to attend Chinese-funded training courses in education, communication, trading, 

auditing, energy, agriculture and fisheries operations (Dankwah & Valenta, 2019).
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Evidently, since the 2000s, Chinese investments and trade volume in Ghana has increased as 

China registered flows in 2014 that had increased to $1.6 billion (Dankwah & Valenta, 2019). 

Chinese investments have since 2004 had an impact in the trading sector and in 2015 the 

Building and Construction sectors of the Ghanaian economy emerged as one of the largest 

recipients of Chinese investment flows. This followed by both the Manufacturing and General 

Trade and some service sectors as from 2006 (ibid.). 

In 2009, during the first nine months, 14 projects were launched in Ghana by Chinese 

companies and China was on top of Foreign Direct Investors in Ghana. According to the 

Chinese Ministry of Commerce of the People’s Republic of China (PRC) during the same year 

the Chinese investments on the continent increased by 77,5% to $875 million 

(Ghanabusinessnews.com, January 6; Sarpong, 2015; 1439). Furthermore, an indication of the 

tremendous important economic relationship between China and Ghana was the decision to 

open the fourth office of the China-Africa Development Fund in Accra, which opened in 

November 2011 (Chinese Embassy in Ghana, 2011-11-16). Kwasi Boakye–Gyasi and Yao Li 

(2017) also concluded that between the year 2010 and 2012 the Chinese trade volume in Ghana 

increased by 163%, with ongoing statements that this can be seen as a long-term positive 

relationship for Ghana and China, beginning from the 1980’s (Abor & Havey, 2008). 

What can be argued for is that previously scholars have mostly focused on the economic 

aspects and therefore investigated Ghana with a focus on more economic theories and simply 

put numbers on the evidence conducted through the investments made. It is evident that 

through the literature the Chinese Foreign Direct Investments has played a large part for Ghana. 

The Chinese FDI is ever changing, usually involving more than just a capital investment and 

therefore also includes amenities of technology or management as well. Their FDI can be 

argued to uphold a key feature to establish either "effective control of, or at least substantial 

influence over, the decision-making of a foreign business” (Investopedia; 2019-02-21).
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2.3. The contribution of this thesis and GAP

In choosing this topic, this thesis draws upon and seeks to contribute to different, albeit 

connected, literatures and theoretical approaches to contribute to an answer to the research 

question by examining policies made by the host state, Ghana. Ghana is considered as a topic 

of interest due to the tremendous progresses occurring over time and their outstanding rapid 

growth rate as they are considered to be one of the outstanding countries when looking at 

African country’s development. Thus, this thesis will aim to contribute to society and to the 

academia with additional perspectives and conclusions on this subject as this is a very current 

theme in our history of time. The lens of Liberal International Political Economy (IPE), with 

assistance of the Rational Actor Model as a framework is used for understanding how Ghana 

as a state conduct itself with policy choices towards China as the powerful investor. This is a 

very interesting subject to study as there are many approaches to study the subject from whereas 

this thesis believes that the lenses chosen to study the subject from will generate more 

discussions and an extended understanding of what is happening in the world we live in today. 

These approaches and lenses are to be used through the thesis to help clarify Ghana's choices 

and actions through the policies implemented. The lenses of Liberal IPE and RAM are 

important to understand since it will aid as a tool for understanding Ghana’s viewpoints and 

actions. By understanding their choices through Liberal IPE and RAM, we have chosen to 

argue for a more in-depth understanding in the decision processes for development and 

becoming a bigger global actor.

The contribution of this research will be to provide the academic community with deepened 

understanding through these lenses, new knowledge and viewpoints of Ghana’s policy making 

to receive inward FDI from China through political science with the lens of Liberal IPE and 

RAM, as this thesis could not find any evidence that these specific lenses had been used before 

in a study likewise. Moreover, by looking at Ghana’s choices in policy implementations 

through the lens of Liberal IPE and RAM, one could arguably state that this is a study to be 

developed further by comparing other countries' methods in the search for increased inward 

FDI. Furthermore, when researching this topic, it came to be evident that many scholars before 

having viewed Ghana with a focus on more economic theories and simply put numbers on the 

evidence conducted. Other studies around Ghana could therefore be found, but this thesis will 

use a different approach as this study focuses on a more deepened understanding on the policies 
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itself and not the numbers. By looking at what the policies actually say and do than by just 

looking at the end result through purely economic factors from Ghana, this study argues for 

providing a deeper understanding of how Ghana choses to act towards a growing China. 

Although there has been a vast amount of research done on the topic of FDI in general, this 

thesis will bring forth Ghana’s visions and actions taken as a rational actor with policy choices 

through new perspectives in the use of different theoretical approaches, which opens the idea 

of further studies to be done on FDI and the policy choices made surrounding it, either in the 

same country, in others or by comparing policy choices done. As this is a subject that is not 

constant, but everchanging, this is immensely important to the field.
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3. Liberal International Political Economy (IPE) and Rational 

Actor Model (RAM) 

This thesis will broadly draw on Liberal International Political Economy (IPE) and Rational 

Actor Model (RAM) as a framework for understanding policy choices made for Foreign Direct 

Investment in Ghana. The theoretical orientation of this study will be re-interpreted in order to 

reflect the interpretations of the material and how this thesis have come to define and 

understand the liberal assumptions underpinning policy choices for FDIs.

 

As one can argue, the Liberal IPE is a large umbrella and a home to a wide range of theoretical 

combinations. Therefore, this thesis will have its theoretical foundation laid in close alignment 

with Paul’s assumptions about Liberal IPE. What Paul (2010) claims, is that Liberal IPE is “a 

marriage between mainstream international economics with its focus on markets and 

mainstream international relations with its emphasis on the state” (2010; 2). From this, our 

thesis will clearly define the level of analysis as the state, in other words, when examining and 

researching inward Chinese FDI in Ghana. 

 

Stemming from the works of Stein (2012), Allison & Zelikow (1999), Breuning (2017), and 

Shahryarifar (2016), et. al., this thesis will elaborate on some core assumptions since a 

theoretical paradigm is needed to illustrate how these assumptions are operationalised. 

Although the liberal approach shares some assumptions with other rationalist theorists like 

institutionalism and realism, the approaches chosen differs in some crucial ways.

 

Firstly, the thesis’s approach aims to explain how in a globalised world there is more to 

international anarchy than Hobbesian survival and ‘war of all against all’ (Hobbes, 1996; 

1652). It can be argued that realists are generally, but not always, pessimistic about cooperation 

(a) due to that you can never be certain about the true intentions of other states and (b) due to 

of relative gains (Mearsheimer, 2001). As realists explain, one actor’s gain is always relative 

to another, the question is not who gains what but rather who gains more. Liberals, on the other 

hand, can be argued to be more optimistic and viewing cooperation through the lens of absolute 

gains – a situation where actors try to maximise the possibilities where all parties benefit. 

Liberals accept that scarcity of material resources and divergent interests exists, but unlike 
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realists they do not view these matters as balancing or as zero-sum game (Burchill, 2005). It is 

acknowledged that such distinctions regarding cooperation and competition are specific 

technical terminologies within the context of the so-called “neo-neo debate” (Baldwin, 1993). 

Although this thesis is not analysing FDI in Ghana in terms of those theories, it does in fact 

find the distinction between absolute gains and relative gains particularly useful since it 

captures a key difference between realist and liberal approaches.

 

Secondly, Liberal IPE considers the material interests of states, whereas liberals focus more 

intensely on economic interests in managing state’s interdependence. Interdependence means 

that states actually conduct international economic and political relations since without the 

interdependence of state objectives, states will have an isolated existence. The argument is that 

liberals accept that each state seeks to realise its own distinctive interests and that it seeks it 

under varying constraints imposed by the interests of other states. But liberals clearly express 

that alliances, stable accommodation and mutually beneficial actions can solve the dilemma 

(Doyle, 2012). From a liberal perspective, this illustrates that states can and do cooperate, as 

they also illustrate that the notion of autonomous statehood, often propagated by realists such 

as Waltz (1979) and Mearsheimer (2001), is not realistic. It should be said, however, 

cooperation (in liberal eyes) does not mean there is an automatic ‘harmony of interests’, the 

elaboration clearly states that cooperation will be possible depending on the context, the extent 

of what is at stake, and the level of mutual gain, which therefore leads to the assumption that 

diverse interests can converge.

 

Thirdly, the assumption it that changes in the international and domestic economy alter the 

costs and benefits of transnational economic exchange (Moravcsik, 2010; 8). In other words, 

what Liberal IPE stresses is the impact on state behaviour of gains and losses from transnational 

economic interchange. At the core of this approach lies the notion that trade between states is 

vital (but not necessarily a guarantee) for fostering peaceful relations. Doyle (2012) asserted 

that the deeper “cause of the zone of liberal peace [is] commerce” (Doyle, 2012; 67). The 

assumption thus explains how economic cooperation can be an appropriate starting point for 

building broader types of cooperation, like, cooperation on political and security issues (Press-

Barnathan, 2006; 262).
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As with many variations of liberalism, this thesis’s approach will stress the importance of (a) 

human progress through economic prosperity, (b) material forces formed around technological 

innovation and market dynamics, and (c) states in pursuit of their rational self-interest. Porter 

(1998) explains, from a broadly liberalist perspective, that in order to achieve economic 

growth, a nation and its economy must constantly upgrade, which requires persistent 

improvements and innovations. In order to stimulate such growth, government policies must 

facilitate or block commercial exchange through appropriate domestic and foreign economic 

policies. Porter (1998), amongst others, discusses how government policies play a crucial role 

through the use of mechanisms such as exchange and regulations on Foreign Direct 

Investments and the like (Porter, 1998; 657), policies which actively encourage strategies with 

a modernisation outlook. The importance of having these government policies lay in the 

necessity to compete and cooperate.

 

More specifically, Porter (1998) specifies that, government policy should seek to circumvent 

restrictions on foreign investments that impede internationalisation, as it is assumed that 

without open competition, firms will lose their dynamism and therefore become preoccupied 

with protectionism (Porter, 1998; 664). Porter’s (1998) conclusion is that deregulation and 

competition can be seen as spurs to national advantages, which can stimulate rivalry and 

increase growth. Thus, Foreign Direct Investments might help to raise the national productivity 

by encouraging improvements, and government policies therefore have a chance to influence 

national advantage in factor- and investment-driven stages (ibid.).

 

When deliberating upon RAM, the government will be treated as a monolithic institution with 

the purposive individuals in the background, which this thesis argues to be an approach that 

will provide a useful shorthand in the understanding of policy choices. Furthermore, it is of 

importance for this thesis to explain one of the main organising principles underlying our 

approach, which is that the state generally behaves in a rational manner. The investigation will 

treat the state as a unitary national entity facing a strategic set of choices with the assistance of 

an approach broadly characterised as the Rational Actor Model (RAM).

 

The primary assumption of RAM is fittingly captured by Allison and Zelikow (1999; 2) as they 

give an explanation that, “when we are puzzled by a happening in foreign affairs the source of 
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our puzzlement is typically a particular government action or set of actions”. Consequently, 

when searching for an explanation of an event (or series of events) “one typically puts himself 

or herself in the place of the nation, or national government, confronting a problem of foreign 

affairs and tries to figure out how one might have chosen the action in question” (ibid.). Hence, 

when analysing choices, and in trying to explain the reasons for how choices were made, the 

government is viewed in much the same way as an individual when making choices based on 

reason and logic (Breuning, 2007; 4). The government in this model is therefore treated as if it 

were a single individual.

 

At the core of the RAM lies the concept of homo economicus, which assumes that actors are 

self-interested and goal-oriented individuals who calculate the costs, benefits, and possible 

losses of a situation (O’Conor & Sandis, 2010). O’Conor and Sandis (2010) assert that actors 

are primarily interested in value maximisation, and tend to rank preferences, which will 

influence the actions and behaviour of national governments. The actions of governments can 

be seen as carefully calculated solutions to a problem (usually a strategic problem), as these 

actions tend to have a purpose and intention. Hence, the analyst will therefore be aiming to 

explain what goal the government was pursuing and what the objective was at the time (Allison 

& Zelikow, 1999). Burgelman (2015) explains how the RAM can be seen as a rational top 

management approach in which the organisation simultaneously engages in the alignments 

between strategy and action.

 

This thesis acknowledge that rationality is a contested and elusive concept (Stein, 2012), but 

in the context of the RAM, rationality is something that is intentional, and “what rationality 

ads to the concept of purpose is consistency: consistency among goals and objectives relative 

to a particular action; consistency in the application of principles in order to select the optimal 

alternative” (Allison & Zelikow, 1999; 17). Allison and Zelikow (1999) discusses that in order 

to choose in a rationally consistent manner is to choose the most efficient alternative in a well-

defined situation. Rationality requires that the decision-maker have a purpose in mind, and the 

choices that are made are designed to achieve specific ends (Breuning, 2007). However, 

Breuning (2017), along with Shahryarifar (2016), importantly points out is that it is not only 

the act itself that calls for this positioning, it is the circumstances surrounding it as well.
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The assumptions made above are widely shared by scholars who analyse the liberalist (broadly 

defined) rationale driving government policies and inward FDI in developing countries. For 

example, Balasubramanyam (et. al., 1996) state clearly that the best climate to foster economic 

growth through FDI in developing countries is achieved by having government policy that 

focuses on promoting a free competitive market. Mencinger (2003) supports this argument by 

stating that open trade policies are crucial for ‘receiving’ countries (especially developing 

economies) in order to gain access to international trade and therefore become part of the global 

economy. 

 

Hence, an increase in FDI can lead to a rapid integration into international trade due to the 

assumption that when a country attracts and accepts inward FDI, it automatically ‘opens itself 

up’ for more international trade which in turn will generate economic growth (Mencinger, 

2003). Ford et. al. (2008) points out, that it is not just the multinational companies that reap the 

benefits of investing, but also the local suppliers as Ford et. al. (2008) explains with his study. 

The study shows that multinationals often include their suppliers in the big international 

networks and allowing them to trade and create relationships within those networks. Yet, for 

these aspects to flourish, the assumption is that the receiving country is required to have a 

functional and healthy financial market. Developing countries with good financial systems can 

therefore exploit Foreign Direct Investment more successfully and thereby achieve higher 

economic growth (Ozturk, 2007; Olofsdotter, 1998). 
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3.1. Analytical framework

With the broader theoretical orientation set out above, this section of the thesis will focus on 

presenting the analytical framework that will be used to conduct the empirical study. The 

analytical framework is essential for the research since it specifies how concepts are used to 

guide the study.  The framework will aid in navigating the thesis through the empirical material 

gathered in order to answer the research question. The overall aim of the analytical framework 

in this thesis is to examine policies implemented by the host state, Ghana, to receive Chinese 

FDI. More specifically, how the state has shaped its policies to enable attracting Foreign Direct 

Investment from China. The analytical indicators this thesis have chosen to investigate broadly 

align with previous research in the Liberal IPE framework on inward FDI strategies of 

developing economies.

3.1.1. The Rational Actor Model Framework

As mentioned previously, this thesis will elaborate on some core assumptions based on Liberal 

IPE as a theoretical paradigm is needed in order to illustrate how the assumptions are 

operationalised. The thesis firstly approached the aims to explain how in a globalised world, 

one needs to have a more optimistic view of cooperation through the lens of absolute gains – 

a situation where actors have to try to maximise the possibilities where all parties benefit. 

Secondly, the thesis explained the material interests of states, with the focus on economic 

interests of interdependence. Interdependence by definition was argued to mean that states 

actually conduct international economic and political relations as that will define the state’s 

existence.  Thirdly, the core approach explained the notion that trade between states is vital 

(but not necessarily a guarantee) for fostering peaceful relations. Thus, explaining how 

economic cooperation can be an appropriate starting point for building broader types of 

cooperation, like, cooperation on political and security issues (Press-Barnathan, 2006; 262).

 

When trying to explain the behaviour of governments and the basic assumptions from Liberal 

IPE, the Rational Actor Model examines how governments is captivated with issues such as 

foreign affairs and foreign policy and how the state strategically makes selections as assumed 
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unitary rational actors (Allison, 1969; 1971). The state will therefore be treated as a unitary 

national entity facing a strategic set of choices that assumes a self-interested and goal-oriented 

purpose and therefore calculates the costs, benefits, and possible losses of the choices made. 

The model can be seen as a rational top management in which the organisation simultaneously 

engages in the alignments between strategy and action (Burgelman, 2015). The rationality as 

a concept is seen as both contested and elusive (Stein, 2012), so when implementing the 

Rational Actor Model, Allison and Zelikow (1999) argues that rationality is international and 

“what rationality ads to the concept of purpose is consistency: consistency among goals and 

objectives relative to a particular action” (Allison & Zelikow, 1999; 17). It is evident when 

analysing choices, and in trying to explain the reasons for how choices were made, the 

government is viewed in much the same way as an individual when making choices based on 

reason and logic (Breuning, 2007; 4). The government in this model is therefore treated as if it 

were a single individual and the framework presented will guide the study to understand the 

formally modelling economic and social behaviour of Ghana when aiming to receive Chinese 

FDI.

 

The state is therefore transformed and explained in the model as followed:

The model assumes that an individual, in this case, the state, will have preferences and amongst 

the available alternatives of choices, the state will utter the option most preferred. Those 

preferences are then assumed to be completed and transitive as the options are argued to be 

carefully calculated (option A is preferred over option B and option B is preferred over option 
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C, then A is also preferred over C). It is assumed that the rational agent, the state, have taken 

into account all available information, potential costs, probabilities of events and benefits in 

determining its preferences. It is also assumed that the state acts consistently when choosing 

the self-determined best choice of action (Allison & Zelikow, 1999). 

 

To simplify the study further, what will be looked upon when analysing the data is as followed:

Rational Actor Model Ghana

Value maximisation / Goal setting “..assumed that the rational agent, the state, 
have taken into account all available 
information, potential costs, probabilities of 
events and benefits in determining its 
preferences” =  What are their goals and 
visions to maximise their benefits. 

Rational actor / Preference ranking
“..the state will utter the option most 
preferred” = What policy choices they have 
chosen as most preferred. 

This thesis will therefore investigate goals and visions as a key indicator and as the state will 

utter the option most preferred, the key indicators concerning the rational choice and preference 

ranking will be the policy choices Ghana have chosen connected with the goals for value 

maximisation and goal setting. 



20

4. Specified Aim and Research Question 

With the lens of Liberal International Political Economy (IPE) and the assistance of Rational 

Actor Model, the framework developed will be used for understanding how Ghana as a state 

conducts itself towards China as the powerful investor. This study therefore aims to shed light 

on policies implemented by the host state, Ghana, to enable receiving Chinese FDI with 

additional perspectives and conclusions on this subject as this is still a very current process, 

and in being so, holds great significance for the global economy. What is interesting about our 

study is that it focusses on finding which policies are implemented as it can give us an insight 

into what could be done by others especially in this new geopolitical situation. It is through 

studying and analysing events that we can learn. So, by looking at the policies that have been 

implemented, other countries can access that information and potentially see what they can / 

should or simply should not do to develop with the aid from inward Chinese FDI. 

As told in chapter 2, it came to be evident that many scholars before having focused on more 

economic theories and simply put numbers on the evidence conducted, whereas this study 

focuses on a more deepened understanding on the policies itself and not the numbers. The 

knowledge this thesis tries to accumulate is a more in-depth knowledge about how the state 

has acted through its policy implementations towards China as the investor. This thesis will 

bring forth Ghana’s visions and actions taken as a rational actor with policy choices and new 

perspectives in the use of different theoretical approaches in the hope of bringing forth 

additional viewpoints and discussions throughout the investigation in the aspiration of 

answering the research question. 

Considering the broader aims of the study, this thesis seeks to answer the following research 

question:

What policy choices have been implemented by Ghana to attract Chinese FDI?
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5. Methodology

From a methodological point of view, this thesis has been carried out with the aim to shed light 

on what policy choices that have been implemented by the state, Ghana, to enable attracting 

FDI from China. Ghana being one of the first African continents to gain independence in 1957 

and being considered one of the most thriving countries in Africa. It was one of the fastest 

growing Sub-Saharan African countries in 2011 and this thesis therefore argues for the country 

to be out of great interest, sincerely when viewing the enormous development done through 

history (Adams et. al, 2014; 458). The more research about the country and its development 

made, the more interesting it became. Being a country that has been under colonial rule and 

which now shows incredibly promising signs of development, makes it interesting to study. 

What has the country done to develop, is it something that other countries can benefit from by 

doing the same etc. Moreover, while at the same time looking at China and their development 

and how they invest in other countries, this thesis continued asking itself what Ghana have 

done when China as the investor turned their direction towards them. 

The knowledge this thesis tries to amass is therefore a more in-depth knowledge about how the 

state has acted through its policy implementations towards China as the big investor which 

arguably fits satisfactory with the investigation through a case study when searching for an 

answer to the research question. The use of a case study was applied since it “involves a deep 

understanding through multiple types of data sources” (MeasuringU, n.d), whereas the design 

is significantly appreciated due to the value of the case study when explaining an entity, 

organisation, company or event. The case study is a study used as a tool for investigating trends 

or specific situations in numerous of scientific disciplines and in this case, the design was used 

when trying to test the theoretical framework and lens chosen as a model by using them in real 

world situations (ibid.). The real-world situations being the policies implemented / chosen by 

the host state, Ghana. 

One of the common stumbling blocks associated with a case study is the tendency for 

researchers to attempt to answer a question with too many objectives for one study or that it 

might be too broad. Several authors including Yin (2003) and Stake (1995) have therefore 

suggested to simply place boundaries to the case to prevent the explosion to occur. Those 
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suggestions include: (a) by time and place (Creswell, 2003); (b) time and activity (Stake); and 

(c) by definition and context (Miles & Huberman, 1994). The case study therefore has set the 

boundaries (a) to be Ghana and their policy implementations updated to present time, that being 

from the 1990s and forward, (b) activity being the policy choices itself and (c) being the context 

of the policy choices chosen. 

This thesis considered using other research designs and methods but when comparing the 

options, this option was considered the most suitable with the amount of information reachable 

and conductible for investigating and finding an answer to the research question. The historic 

research design was considered as one of the other designs to be applicable, but the amount of 

time needed to conduct that kind of study seemed to be overwhelming for the investigation 

(Halperin & Heath, 2017; 155-157). As with the historic research design, a comparative 

research design was valued to be too overwhelming in the data collection and analysis of data, 

as a comparative design holds a large number of cases with significant amounts of data for 

each case, in distinct contrast to the single case design in which the gathered data is only for 

the single case and therefore less time consuming. A comparative design would be applicable 

to a study where a comparison between host states or different investor states are studied, but, 

as mentioned this is a very time-consuming design and therefore not chosen for this particular 

study (Halperin & Heath, 2017; 153-155). 

Furthermore, this thesis posed a method for conducting the analysis, as the thesis determined 

to assembled documents and information, both primary and secondary data to be able to answer 

the research question. The method of data collection was therefore decided to be a content 

analysis to examine texts and policy documents of Ghana. The primary data gathered was 

policy documents and policy statements from the Ghanaian government and its governmental 

organisations. Secondary data was also used to situate, contextualize and present the findings. 

The secondary data gathered and used was collected from research done on Ghana, FDI and 

China, as well as organisations not directly linked to the Ghanaian government. The reason 

why texts was chosen as an investigation tool was due to the fact that it felt the most suited and 

researchable. The thought of doing interviews with government officials or the local population 

was considered but seemed as being more problematic as reaching out to a stumbling amount 

of people and getting enough information felt tremendously difficult. 



23

The data collection was gathered from Ghana’s government as well as governmental 

organisations, governmental policies and official statistics to peer reviewed articles and 

organisational data from governmental organisations. The policy documents were collected 

through research of all policies and programmes of the Ghanaian government where the 

selection was made on what governmental policies in the primary data material had any linkage 

to either investments, economic policy or development, from the Ghanaian government. In 

total 10 Acts were selected (The Free Zone Act 1995 & 2002, The Ghana Investment 

Promotion Centre Act 1994 & 2013, Mineral and Mining Act 2006, Ghana Geological Survey 

Authority Act 2016, Export and Import Act 1994, Foreign Exchange Act 2006, Exchange 

Control Act 1961), 7 programmes such as GPRS I & II, SDG’s and the 2030 Agenda that has 

had an effect in pushing for policy changes and changes of previously mentioned Acts; all 

written by the Ghanaian government, government institutions, governmental organisations or 

in partnership with the previously mentioned. The version of the Act, policy or programme 

was chosen by the most recent and if a previous one existed, it was included to be able to detect 

changes, thus, the time period from 1990 till present day was determined by the publication of 

the Acts. All other policies, Acts org governmental documents that did not mentions 

investments, economic policies or development was left out as it was not seen to be able to aid 

in answering the research question. The Acts are legislations that have been passed by the 

government and therefore seen to be the best selection to be able to detect what policy choices 

Ghana has implemented as a rational actor through RAM and through economic gain and value 

maximisation with the lens of Liberal IPE. The gathered data enabled the thesis to find 

empirical evidence to support the aims of the conducted research. 

The methods of analysis have been conducted in combination with the specified aim, research 

question, theory, framework and method of data collection. By looking at the expressed 

incentives in the analytical framework around policy choices in the government’s policy 

choices regarding receiving FDI from China, the research question was answered. 

As shown in the theory chapter and analytical framework, the approaches and assumptions 

introduced was argued to complement each other to present a much clearer picture of the 

conclusions drawn. Moreover, as a case study, this thesis employed a qualitative analysis since 

it offered a more in-depth study than a quantitative, as one is able to study the smaller number 
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of cases, the qualitative analysis calls for the thesis to provide its reader with detailed 

information about how the operationalised indicators and conclusions were drawn upon 

(Altheide, 1996; 25-33). What the gathered data analysed concluded from the study was that 

the case studied showed us what has occurred with policies regarding Foreign Direct 

Investments. The reason why a qualitative analysis was chosen and not a quantitative was due 

to the quantitative research prone to be based on “statistical analysis of carefully coded 

information for many cases or observations” (Halperin & Heath, 2017; 458), which with this 

research is argued to be difficult to collect. This thesis argues for a quantitative analysis being 

more demanding for answering the research question as the question itself asks for a more in-

depth analysis. A qualitative analysis, suited the topic of research more prominently as the 

analysis observed what was going on beneath the surface to be able to expose meanings, 

motives and purposes to the texts analysed, thus, enabled the research to detect underlying 

meanings that were embedded (Halperin & Heath, 2017; 346). 

The gathered empirical evidence was analysed by implementing the analytical framework 

stemming from the approach of Rational Actor Model, whereas this thesis posed a set of 

methods for conducting the analysis. The segments of the text that contained what the thesis 

was looking for was operationalised in the analytical framework and therefore made sure to 

identify which documents that was considered as being relevant for the study. That is, goals 

and visions was explored as the first indicator to value maximisation and goal setting and the 

second indicator was the policy implementations of rational actor and preference ranking 

through RAM. The collected evidence was gathered, read and placed under each of the two 

categories to build a clearer picture of how to answer the research question through the use of 

the analytical framework. To make sure that we did not miss any important document, an 

impressive amount of time was spent on searching through different web searches and 

government documents to assemble as much as possible. 

After placing the collected material under each category with both information and web link 

in the framework, the selection process took place. The search for locating where the indicators 

were discovered was firstly done by using a shared document with all information and links 

and secondly by reading through all of the information and placing it in another shared 

document. In order to make sure that the information was read through and understood 
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correctly, both researchers read through the collected material and had a discussion about the 

findings. This thesis argues for the findings and evidence to be more reliable when both 

members read through each of the gathered material. Moreover, to make sure to embrace both 

sides of the interpretations of the texts, both researchers had to make their own notes to bring 

forth during the discussions in the hope of going against a biased interpretation. When the 

indicators were found and a discussion was finished, the gathered material that contained the 

indicators was once again placed in the shared document and put into words to define the 

findings. The findings / evidence was then written with the same structure as the analytical 

framework to create a clear picture as possible for the investigation to answer the research 

question. Furthermore, the research then presented its result by have a discussion at the end to 

explain and show the findings.

Given the design and methods, the thesis is argued to be  measuring what it is intended to 

measure due to the clarification on the theoretical framework being consistent with the model 

and the information found could aid the thesis to provide a rich source of information to answer 

the research question. The conclusions that can be drawn from the questions asked the material 

was argued to bring about an answer to the research question since the questions asked shows 

the Ghanaian state’s policy choices to enable attracting FDI from China. In other words, the 

validity of the thesis was argued to be of good character as the questions asked the material 

stems from studying the Liberal IPE, in looking at Ghana as the rational actor of RAM when 

making policy choices, and therefore, measures what it intends to measure. It measures in 

reality what the thesis claims to measure with the straightforward and clear analytical 

framework used as a guidance throughout the investigation with the lens of Liberal IPE 

interlinked. When contemplating the external validity, this thesis is argued to be seen as reliable 

through the lens of Liberal IPE with the assistance of RAM, as the assumption is that the state 

will strive for an open market, development and economic prosperity through preferences 

when making choices, in this case, policy choices. The rational choices of the state in achieving 

this through these lenses would create an external validity, as the approaches combined argues 

that states will act according to set principles. Thus, this thesis considers the findings of the 

study to be applicable to other cases. What this thesis would argue for, is when doing a research 

like this and looking at our historical evolvements in time, the research method is argued to hit 

the heart of the research aim and where the repeated attempts when using similar cases would 

hit in the heart as well due to the strategic thinking explained through the theory chapter and 
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analytical framework. However, as this is a case study done with limited resources over a 

limited period of time, greater studies and comparative studies are needed, nonetheless, the 

findings hold a great probability to align with the result of this study. 

The study conducted will hopefully give a better understanding of what strategic thinking one 

state, Ghana, has to receive Chinese FDI, which later can be brought up in bigger studies on 

forward, that is; can we see the same implications in other countries, is it different due to other 

preferences, or the same etc, it extends a gap for further studies done with a broader population 

on the same topic.
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6. Analysis

In the analysis chapter, this thesis will with the aim to shed light on policies implemented by 

the host state, Ghana, to receive Chinese FDI, try to find an answer to the research question; 

What kinds of policies Ghana has implemented to attract Chinese FDI?

As this thesis broadly draws on Liberal International Political Economy (IPE) for 

understanding Foreign Direct Investment in Ghana, with the assistance of the framework of 

Rational Actor Model, the results will be identified and presented below. With the broader 

theoretical orientation set in chapter three, the analytical framework was developed to conduct 

the empirical study which was essential for the research since it specified how concepts were 

used to guide the study. The analysis will therefore be presented with the same outline as the 

analytical framework in order to present sufficient evidence to answer the research question in 

a clear manner.

6.1. Value maximisation / Goal setting

Stemming from Liberal IPE and RAM, the first step for this analysis is to employ the 

assumption and key indicator of Ghana’s goals and visions to maximise their benefits when 

assuming that the state have taken into account all available information, potential costs, 

probabilities of events and benefits in determining its preferences. The analysis in this section 

will therefore look at Ghana’s recent updated goals and visions as a state through the lens on 

RAM where actors are self-interested and goal-oriented individuals. The state is assumed to be 

primarily interested in value maximisation, and therefore rank preferences, which will 

influence the actions, these actions can be seen as carefully calculated solutions to a problem 

(usually a strategic problem), as the actions tend to have a purpose and intention. Hence, the 

analysis will therefore be aiming to explain what goal the government is pursuing. When 

analysing the data, primary data gathered is policy documents and policy statements from the 

Ghanaian government and its governmental organisations together with the United Nations 

Sustainable Development Partnership, which is strengthened by using secondary data in the 

aspiration of finding an answer to the research question. 
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In general, all countries will strive for development and a sustainable growth. Ghana as a state 

is for example known for its active membership of the United Nations and African Union which 

favours regional and international political and economic cooperation. Therefore, one of 

Ghana’s long-term visions is to aim at becoming a middle-income country by the year of 2020 

(Government of Ghana, n.d; 6a). The Ghanaian Ministry of Foreign Affairs and Regional 

Integration stats that;

“the current foreign policy goal of Government is to achieve good neighbourliness and pursue economic 

diplomacy. To this end the policy interventions to be implemented over the medium- term is aimed at 

achieving the following broad objectives: accelerate economic and social integration with regional and 

sub-regional states; promote international peace and sustainable development; and leverage the 

economic and technological opportunities for sustainable development” (Ministry of Foreign Affairs and 

Regional Integration, n.d.)

However, it is evident that for countries to achieve the desired development and growth, 

essential efforts are significantly important. The efforts being to plan, control, regulate, guide 

and steer the process in the right direction (Abubakaril, Kitson Baffour Asamoah, Okoh 

Agyemang, 2018; 24).

Moreover, many Ghanaian economists accepts the idea of Foreign Direct Investments and 

agrees that its impact might be positive, since it brings to the country a package of foreign 

exchange, technology, capital, skills, managerial expertise, and other inputs (Mmieh & Owusu-

Frimpong, 2004; 594). That being the case, when seeking to attract business and economic 

growth, the Ghanaian state strives with the goal of increasing investment opportunities in the 

development of infrastructure - electricity, roads, airports and ports (GIPC, 2014; 4). In 

addition, by having services that can add to a climate that is more favourable to invest, the 

argument states that “in a developing country it is clear that much more needs to be done and 

the development of the infrastructure is one of the priorities of the national development 

strategy” (ibid.). The Ghanaian state through the lens of the analytical framework is assumed 

to act consistently with its goals when choosing the self-determined best choice of action when 

explaining to actively trying to open up its market to new investment opportunities with the 

aim to enhance its development and presence in the international market. 

The Ghanaian state have gone through and implemented adjustments and regulations in its 

hope of making its country flourish, for example the Ghana Poverty Reduction Strategy (GPRS 
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I), 2003- 2005 which held key objectives to “realign the distorted macroeconomic environment 

and improve the conditions for implementation of sectoral policies designed to promote 

sustainable economic growth”. The basic goal is to establish an open and liberal market that 

will focus on optimising the rate of economic development and ensuring the maximum benefits 

of material well-being and welfare of all Ghanaians (Mmieh & Owusu-Frimpong, 2004; 594). 

One key objective to ensure that is to make it easier for investors to invest, as “the faster new 

investors can open their doors in Ghana, the faster their employees and the communities in 

which they operate can thrive” (GIPC, 2014; 12). Once again, this arguably is considered as 

being suited under the analytical framework category of value maximisation and goal setting 

as the state specifically explains their focus and aims. 

Another goal for the Ghanaian government is the mission to provide ICT-based solutions in 

the pursuit to foster trade development and by that, ensuring effective mobilisation of trade-

related revenue (Government of Ghana, 2018). By focusing on integrating Ghana into the 

world economy, the goal is to create a platform for the country to simply be able to compete 

both domestically and in the international market (Nyarku, n.d; 8). Foreign Direct Investment 

and the active participation in the global market is argued to bring about a higher growth rate 

for the country (Mmieh & Owusu-Frimpong, 2004; 594). 

Financially, programmes are therefore launched to help businesses in sectors that traditionally 

is not part of the export market, with the vision to expand the goods and services exported from 

Ghana. In order to support exports of goods and services, the infrastructure surrounding both 

export and import is positioned in focus to arguably be a way to attract businesses and 

investments further (Laryea & Akuoni, 2012; 20). As previously mentioned, the argumentation 

is that the state has taken into account all available information, potential costs, probabilities 

of events and benefits in determining its preferences. It is therefore assumed when having a 

goal to focus on the infrastructure surrounding both export and import, all information e.t.c 

have been calculated when stating this goal, which stems in line with the framework 

constructed in chapter 3.

In addition, the corporation with China, Ghana’s Foreign Minister Shirley Ayorkor Botchwey, 

states to be remarkably good since Ghana thinks highly of China's foreign policy toward 

Africa. Botchwey explains that “Ghana supports the Belt and Road Initiative and is willing to 

carry forward bilateral friendship, learn from China's development experience and strengthen 
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varied cooperation with China” (Chinadaily, 2018-06-12). The Chinese President Mr. Xi 

Jinping moreover stated during his visit in Ghana that the joint leadership will “enrich our 

friendship, take our bonds of co-operation to new heights, and, thereby, deliver greater benefits 

to our two peoples” (Government of Ghana, n.d.b). The Chinese president further indicated 

that China would assist with a grant of $30 million to Ghana to aid in the effective 

implementation of economic policies to favour both parties (Government of Ghana, n.d.b).

To be able to achieve their development goals, the government experiences strengths as well 

as weaknesses in implementation as the government needs to go through systematic changes 

in order to convert policies and laws into reality (UNSDP, 2018; 3). The investments for 

development can put a strain on the national resources where corruption can also be seen as a 

main weakness as well as high inequality (ibid.). Ghana has therefore as a goal made a 

commitment to protect human rights and the implementation of human rights obligations under 

international treaties. Therefore, fitting under the analytical framework category, as the 

Ghanaian government has through landmark initiatives aimed to boost private-sector 

transformation and industrialisation in the agricultural sector to create more productive work 

opportunities for more Ghanaians (UNSDP, 2018; 14). 

To overcome low processing capacity, red-tape in administration, enhance the availability of 

capital and to develop and make electricity available are some steps the Ghanaian government 

has sought to make the private sector competitive to be able to generate jobs to increase 

opportunities for economic growth (UNSDP, 2018; 15). The Ghanaian government as a result 

of trying to maximise its benefits strives to deliver “equitable, quality and financially-

sustainable social services” (UNSDP, 2018; 16). The vulnerable population demand and 

exploit social services which the Ghanaian state recognise when stating;

“For impact and long-term sustainability, improved quality and accessibility of public services must be 

matched by greater citizen education and awareness. Social mobilisation to maintain accountability for 

the delivery of key public services, by citizens who are aware of their rights to essential public services 

and of the SDG commitments to decrease inequality, is an enabling condition of self-reliant 

development” (UNSDP, 2018, 19). 

This, to enhance that the marginalised and vulnerable parts of the population to have access to 

the social services, all in line with the aim as a monolithic actor under RAM, that a population 

that holds a high wellbeing will create economic prosperity. 
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In the Ghanaian economy, natural resources have been the backbone and can of course 

therefore continue to be an important tool for future growth. In strengthening the institutional 

capacities and equip an adequate legislative and policy framework increased prosperity can be 

reached in logging, mining, oil exploitation, and fishing. Steps to diminish resource depletion, 

public health risks in line with diminishing loss of government revenue the potential for 

investment in development can be lifted and achieved (UNSDP, 2018; 20). Pressure on natural 

resources is increasing due to population growth and shortage of available trained personnel in 

relation to Ghana's commitments to global environmental agreements such as is Agreement on 

Climate Change, the Minamata Convention on Mercury, to name a few,

“the Government will need to be successful in mobilising the needed financial resources, in particular 

by creating an enabling environment to facilitate private investment and the growth of green jobs and 

enterprises, as well as by accessing global climate and environmental funds. Government will also need 

to build capacity to implement policies and to enforce regulations consistently and transparently, not 

only at the national but also at the local level” (UNSDP, 2018; 20). 

If there is environmental governance at all levels - local, regional and national, effectiveness, 

efficiency and coherency increase (UNSDP, 2018; 20). 

As previously mentioned, when analysing Ghana’s choices, and in trying to explain the reasons 

for why and how choices are made, the government is viewed in much the same way as an 

individual when making choices based on reason and logic (Breuning, 2007; 4). The host state, 

Ghana, is therefore treated as if it is a single individual with the key indicator of goals and 

visions as the first step for understanding how they as a state conducts itself towards China as 

the powerful investor when looking at the policy choices that have been implemented. In 

addition, it is assumed that the rational agent, the state, have taken into account all available 

information, potential costs, probabilities of events and benefits in determining its preferences. 

It is also assumed that the state acts consistently when choosing the self-determined best choice 

of action. 

As the gathered material shows, Ghana is evidently making statements in the strive for growth, 

for example when stating; 
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“Economic growth and development cannot be sustained without inclusive, equitable and sustainable 

human development. The 2030 Agenda is premised on meeting first the needs of those that are furthest 

behind and most vulnerable, and on reducing inequalities” (UNSDP, 2018; 16). 

This thesis finds Ghana’s visions and goals being focused on more general ideas with visions 

for making its country to flourish. The more specific goals found related to China was their 

idea of opening up the Ghanaian market for investors where Ghana specifically have 

recognised China’s potential when stating that “Ghana supports the Belt and Road Initiative 

and is willing to carry forward bilateral friendship, learn from China's development experience 

and strengthen varied cooperation with China” (Chinadaily, 2018-06-12). China as an investor 

being the preferred outcome, and thus, the goal setting holds the aim of economic prosperity 

and development with the means of Chinese investments to be able to achieve value 

maximisation.

6.2. Rational actor / Preference ranking

The basic goal and aim for Ghana is to establish an open and liberal market that will focus on 

optimising the rate of economic development and strive at becoming a middle-income country 

by the year of 2020 (Government Of Ghana, n.d; Mmieh & Owusu-Frimpong). One of the key 

objectives is therefore to ensure that it is easier for investors to invest as “the faster new 

investors can open their doors in Ghana, the faster their employees and the communities in 

which they operate can thrive” (GIPC, 2014; 12). The second step for this analysis is therefore 

to employ the assumption and key indicator of how the host state, Ghana, utter the options 

most preferred, which will be the policy choices made and implemented. Stemming from 

Liberal IPE and the framework of RAM, the second step will view the monolithic states’ focus 

on its policy choices through acts implemented and programmes set up to reach their desired 

aims and goals with a specific focus on the choices made towards Chinese cooperation. The 

timeframe of the analysis is as stated previously, the acts and programmes updated to present 

time, that being from the 1990s and forward. The acts and programmes analysed will be 

presented with the same procedure as in previous section, the primary data gathered is policy 

documents and policy statements from the Ghanaian government and its governmental 

organisations together with the additional programmes set as pushing factors for policy 
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implementations, which is strengthened by using secondary data in the aspiration of finding an 

answer to the research question.

The government of Ghana has acknowledged that there might be some systematic challenges 

in translating policies and laws into action but their the goal to alter Ghana from a low-income 

country to a middle-income country is something scholars argues can be done by achieving a 

long-term average rate of economic growth of GDP over 8% yearly. The Ghanaian government 

states that “the target rate of economic growth required increased productivity in all sectors of 

the economy, especially agriculture, and an expansion of the range of goods and services, 

produced at internationally- competitive prices” (Government Of Ghana, n.d; 9-10a). With 

those goals and aims, policies have been implemented as a set of decisions when calculating 

the benefits through cooperation to strive for economic growth with the aim of deepening the 

ties of cooperation and friendship between Ghana and China (GhanaWeb, 2018).

The Ghana Investment Promotion Centre Act (GIPC), 2013 (Act 856) was first established in 

1994 (Act 478) but has since then been developed further to enhance the economic climate in 

Ghana. GIPC plays a big role in promoting and facilitating investments into and within Ghana 

with purposes such as formulating policies and plans for promoting investments with strategies 

for attracting investments. Hence, the Center is responsible for attracting investments as well 

as making sure that investors are pleased and kept interested in Ghana as a market for 

development, import and export as it also holds prohibitions against discrimination, guarantees 

against expropriation, monetary guarantees of investments, transfer of capital etc. (GIPCA 

2013: 565). 

The Ghana Investment Promotion Centre Act (ACT 856) holds a focus as the option most 

preferred on markets and mainstream international relations, all in accordance with Liberal 

IPE, the market focus, profit maximisation and cooperation for economic gain and 

development;

a. Petroleum and Mining Companies are now required to register with GIPC under the new 

ACT.  Increase in minimum capital. 

b. Manufacturing companies are exempted from minimum capital thresholds.  

c. Areas reserved for Ghanaians has been given a wider scope.  
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d. Requirement for Renewal: Section 24 (3) of the GIPC Act 865, 2013 - an enterprise in which 

foreign participation is permitted under the act shall renew its registration with the Centre 

every two years (GIPCA, 2013). 

As China remains Ghana’s largest trading partner and its main source for investments 

and Foreign Direct Investment, this highly affects China. In Chinese investments to 

Ghana, China in turn supports Ghana's economic development initiatives. 

… in 2017, the bilateral volume of trade between the two countries reached 6,675 billion US 

Dollars, registering a year on year growth of 11.69 percent, and ranking Ghana seventh among 

all African countries … Ghana's exports to China also increased by 41.3 percent last year, 

[2016] and China's non-financial direct investment to Ghana reached 3.213 billion US Dollars 

by the end of 2017 (GIPC, 2019e).

Since 1972, China have been aiming at rehabilitating some projects and therefore started 

providing financial and technical assistance in forms of grants and loans in order to 

support the socio-economic development efforts in Ghana. These financial assistances 

and monetary packages were formed as bilateral cooperation including food and 

agriculture, health, education, culture, defence and the roads and building industry 

(Nyarku, n.d; 6).

From a liberal perspective, this illustrates that states can and do cooperate, as shown as China 

was selected by the Ghana Investment Promotion Centre (GIPC) for focused and increased 

investment generation activity under its Investor Targeting Strategy which benefited China due 

to its ‘going global’ strategy and its ‘open reform’ policy that encouraged firms to invest abroad 

(africapractice, 2007). This led to Chinese investments in Ghana increasing significantly over 

the past decade, whereas most of the investments are in agriculture, manufacturing, general 

trading, tourism, construction and engineering works (ibid.).  

Securing Chinese investments has been at the core of every presidential and official Ghanaian 

delegation that has visited China ….  China is one of ten countries selected by the Ghana 

Investment Promotion Centre (GIPC) for increased and focused investment generation activity 

under its Investor Targeting Strategy (Nyarku, n.d; 8-9)

The Ghanaian state with their goals has been very active tying to open up to new 

investment opportunities to enhance its economic growth, several policy regulations and 

adjustments have been put to place to advance the country forward. One of those actions 
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have been the Mineral and Mining Act of 2006 (Act 703) who made significant changes 

to the commercial law in the sector. These changes amounted to a set of new regulations 

highly applicable to the economic growth; 

a. Expenditure on exploration and development may be capitalized in accordance with regulated 

amortization provision for tax relief

b. Capital allowances have been designed to shorten the pay-back period and include 75% write 

off of capital in the first year and 50% annually thereafter on a declining balance

c. Retention of a proportion of revenue in foreign currency account for use in acquiring essential 

equipment and spare parts required for mining operations which would otherwise not be readily 

available without the use of such earnings

d. Exemptions from import duties on imported plant and equipment (GIPC, 2019) 

Additionally, in 2015 another amendment was made to the Minerals and Mining Act, (Act 

900), that further focused on the provisions of royalty payments and penalising illegal mining. 

The amendment was also aimed at shedding light to lesser known minerals and to further ties 

between the mining sector and other sectors of the economy. In correlation with the Ghana 

Geological Survey Authority Act, 2016 (Act 928) dealing with enhancement of new mineral 

discoveries to prosper the mining and minerals industry in Ghana (GIPC, 2019). This, to 

expand export possibilities and in doing so, increase the potentiality for economic growth as 

the market expands, in accordance with Liberal IPE’s assumptions and the assistance of the 

analytical framework from RAM, an open market and further market achievability through 

cooperation will enhance economic development. The rationality of choice is seen as 

international and the rationality ads the concept of purpose and consistency among goals and 

objectives that is relative to these particular actions. “Most recently, in the summer of 2017 

Ghana signed $19bn worth of deals with China for infrastructure and mining projects focused 

on Ghana’s bauxite reserves” (Oxford Business Group, 2019). Hence, China benefits from 

these acts due to the creation of more business opportunities for their operators in the contract 

mining service provisions (Idun-Arkhurst, 2008; 11).  

The Ghanaian state have also implemented some other adjustments and regulations in its hope 

of making its country flourish. The Ghana Poverty Reduction Strategy (GPRS I), 2003- 2005 

held key objectives to “realign the distorted macroeconomic environment and improve the 

conditions for implementation of sectoral policies designed to promote sustainable economic 
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growth”. Thus, they are combining the enabling of reducing the high level of poverty in Ghana 

with improving the populations access to essential services for basic needs with market 

possibilities to achieve the sought-after economic growth (Ewusi, 2013; 8-9). In these 

programmes’ basic education, safe water supplies, improvement of health and environmental 

sanitation was included. GPRS I was aimed at Ghana’s anti-poverty objectives in alignment 

with the United Nations Millennium Development Goals (MDGs) whereas the strategies ended 

up with results shown of GDP growing in both 2004 and 2005 (ibid.).

Correspondingly, the real per capita GDP growth rate increased from 2.9 percent in 2003 to 3.5 

percent in both 2004 and 2005. For the fiscal year of 2005, the overall budget balance (including 

divestiture receipts) showed a reduced deficit of 2.4 percent of GDP compared with 3.2 percent 

in 2004 and 3.4 percent in 2003 (Ewusi, 2013; 9). 

The Chinese President Mr. Xi Jinping clearly stated during his visit in Ghana that the joint 

leadership will “enrich our friendship, take our bonds of co-operation to new heights, and, 

thereby, deliver greater benefits to our two peoples” (Government of Ghana, n.d.b). The 

Chinese president indicated that China would assist with a grant of $30 million to Ghana to aid 

in the effective implementation of economic policies to favour both parties (Government of 

Ghana, n.d.b). In addition, the Chinese government embarked to construct 1,000 boreholes to 

ensure potable water for Ghana which stems with The Ghana Poverty Reduction Strategy 

(GPRS I) programme for safe water supplies (ibid.). This, again, clearly shows the result of 

goal oriented thoughts and when trying to explain the behaviour of the government, the 

Rational Actor Model examines how the government is captivated with issues such as foreign 

affairs and foreign policy and strategically makes selections most preferred with the aim to 

maximise its benefits. 

The progresses made from GPRS I made the Ghanaian government continued its policy work 

in creation of Growth and Poverty Reduction Strategy (GPRS II), 2006-2009. Its central 

objective to accelerate economic growth to achieve middle-income status, GPRS II held more 

emphasis on growth as a mean to increase poverty reduction, to eliminate the worst 

manifestations of poverty, social deprivation and economic injustice, from the society. This, 

by implementing growth-inducing policies and programmes to reform the structure of the 

economy to be able to maximise the benefits of the accelerated growth. The agricultural sector 
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was thought to be the leading sector in attaining the middle-income status but the Chinese 

investments in this sector was quite small;  

…. constituting about 4 percent of total investments. Until 2006 they constituted about US$10.4 

million, of which the largest share has been spent on irrigation projects at Nobewam and Afefe. 

The Chinese government has also sponsored Chinese volunteers to teach agriculture at the 

University of Ghana (African Center for Economic Transformation 2009; Amanor, 2013; 2). 

The policy implementations for growth-inducing policies actually stemmed over all 

areas. Social protection policies implemented to empower many that previously were 

vulnerable and excluded, especially women, enabling them to contribute to and share in 

the benefits of economic growth, thus, ensuring that the poverty reduction sustained 

(Ewusi, 2013; 10). If the population is lifted from poverty to decent living standard, they 

can contribute to the labour, with a higher education have better opportunities on the 

labour market and as a result, increase the economic growth. Implementing such policies 

that enables a strong and willing workforce for investors, maximises the possibilities for 

investments, such as FDI from actors alike China, and mutual beneficial agreements 

which stems from a Liberal IPE perspective and analytical framework category of 

preference ranking (Porter, 1998; 664, 657). 

GPRS II held several themes, including ‘continued macroeconomic stability’, 

‘accelerated private-sector led growth’ and ‘vigorous human resource development’. The 

‘Continued macroeconomic stability’ was developed by fiscal policy management, 

monetary policy and trade policies to create a hospitable environment to support 

businesses and investments. The Bank of Ghana introduced reductions in bank reserve 

requirements and lowering the cost of credit to business on a broad front (Ewusi, 2013; 

11-12). 

“Accelerated private sector-led growth’ was implemented as policies to ‘strengthen the 

capacity of the private sector” (Ewusi, 2013; 12-14). This to improve the local, regional 

and global markets in efficiency and accessibility, strengthen the private sectors 

competency, capacity and to flourish technological innovation and entrepreneurship. The 

agricultural sector and its growth were in need of efficient market possibilities to prosper 

accordingly. Moreover, the “Vigorous human resource development” is a part of GPRS 
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II that dealt with creating a labour force that is well-trained and knowledgeable enough 

to sustain the sought after private sector-led growth, this includes education, healthcare, 

housing projects and population management (Ewusi, 2013; 12-13). 

To ensure the wellbeing of the workforce, aimed projects to decrease illness and sick 

days of the workforce amongst them decreasing the spread of HIV/AIDS was 

implemented. All in accordance with creating favourable environment and development 

over all sectors and aspects that is applicable to the sought-after economic market. The 

Growth and Poverty Reduction Strategy (GPRS II) led to results showing a marginal 

increase in real GDP (ibid.).

Moreover, programmes were financially launched to help businesses in sectors that 

traditionally had not been part of the export market, to expand the goods and services 

exported from Ghana. To aid the exports the infrastructure surrounding export and import 

was also a focus and a way to attract business and investments. To do so, modernisation 

was needed, in the infrastructure, technology and in the labour force which was set up as 

a goal to be reached. The government, therefore, as the rational agent, with all 

information, potential costs and probabilities calculated, uttered the option most 

preferred as an action of its goals. This included the customs and efficiency to shorten 

the handling time of all imports. Ghana's trade policy has undergone a lot of changes 

since the states independence to be more market oriented and more outward focused 

(Laryea & Akuoni, 2012; 20). The UN Development Programme in support of the 

development programmes in Ghana is helping to start and run the Information 

Technology Business Incubator Centre where financial, advisory and entrepreneurship 

is trained to help the young start IT-related businesses. In connection to this, China is 

assisting with the necessary infrastructure, such as fibre optic cable from north to south 

in Ghana and supporting the rural areas to gain electricity. In addition to the programmes, 

the Ghanaian government has signed a memorandum of understanding (MoU) with the 

Chinese government to evolve the Rural Technology Project to not only supply the rural 

areas with electricity but with telecommunications (Idun-Arkhurst, 2008; 8).

Moreover, Chinese aid projects have been tremendously important for Ghana’s 

development, for example the energy sector, the BUI Hydroelectric power dam project 

for continuous support of rural electrification as
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$562 million mixed credit financing from China Exim Bank; 42% concessionary from Exim, the 

rest supplier’s credit; concessionary component repayable over 20 years at 2% interest rate per 

annum, while commercial component with 17 years with five-year moratorium; Ghanaian 

Ministry of Finance to establish escrow account with China Exim Bank to avoid default (Idun-

Arkhurst, 2008; 10).

The significantly big investment benefits China with their energy giant Sinohydro undertaking 

the project and where much more workforce is needed, and more jobs are created which assists 

in Ghana’s growth (ibid.). One key agreement for the parties was the $2 billion Sino-Sure 

Framework Agreement that enabled further Sinohydro Corporation, a subsidiary of Power 

China, which enabled financing and participating in major investments in infrastructure such 

as road and railway construction projects that demands a skilled and educated workforce 

(Government of Ghana, n.d.b). 

Another project in action for Ghana’s economic growth can be seen in the agriculture and 

fishing sector where the project's goal has been to support farming and the construction of 

landing sites for more fishing communities. The option most preferred and action taken can be 

seen as China’s impact have been to support with a $99 million interest free loan for the 

construction of the landing sites which China benefits from by getting improved access rights 

for their fishing (Idun-Arkhurst, 2008; 11). Furthermore, projects supporting the bamboo and 

rattan industry as well as the fishing industry by technical assistance, grants and establishing 

demonstration centres for training from China has as a result given improved access to Chinese 

fishing companies as the Chinese government seeks to establish offshore processing (ibid.). 

As Ghana’s goals for growth lies in the assumption of how in a globalised world, the view of 

cooperation through the lens of absolute gains is necessary by having a situation where actors 

have to try to maximise the possibilities where all parties benefit. China’s investments in Africa 

keeps growing as for example can be seen in 2009 when Chinese companies launched fourteen 

project which ended up being on the top of the list of foreign firms being registered as FDIs 

investing in Ghana. “According to the Ministry of Commerce of the People’s Republic of 

China (PRC), in 2009 Chinese investments in Africa rose 77.5 percent to $875 million” 

(Sarpong, 2015; 1439). 
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The Ghanaian government henceforth signed agreements of a total of $13 billion with the 

China ExIm Bank and the China Development Bank and therefore representing 33 percent of 

Ghana’s GDP in 2012. This serves as a yearning for economic growth and modernisation for 

both parties and further development for Ghana. As the industry grows, so does the 

development of it which from a Liberal IPE perspective is necessary since it must constantly 

upgrade with persistent improvements and innovations (Porter 1998; 657). The signed 

agreements were divided as a $9 billion deal with the China ExIm Bank for railway, road and 

dam projects, $3 billion from China’s Development Bank facility for the Western Corridor gas 

commercialisation project and a $250 million deal for rehabilitation of the Kpong water works 

(Sarpong, 2015; 1440). 

This creates as a boost not only in the economy as gained profit, but as a development in 

infrastructure, a key investment form in Foreign Direct Investment, in order to make the 

country flourish (Paul, 2010; 2). Being a rational actor explain through the analytical 

framework of RAM, the Ghanaian government are interested in value maximisation, and tend 

to rank preferences, which in this case is shown in the policy choices made. In this, the actions 

taken by the governments in policy implementation can serve as solutions to a problem with 

carefully calculated actions, as the actions tend to have a purpose and intention, thus, with the 

intention of economic growth and cooperation. 

The attempt to prop up the Ghanaian economy further can arguably be seen with the Economic 

Recovery and Structural Adjustment programme of 1983 (ERP & SAP), whereas the key 

among those policies were trade liberalisation. The trade policies under ERP and SAP included 

import liberalisation, tariff adjustments, liberalisation of foreign exchange, controls and 

institutional reforms and deregulation of domestic market prices that particularly affected 

revenue generating bodies such as the Customs, Excise and Preventive Service (CEPS). The 

intention with those reforms was to restore incentives in the production of exports in order to 

be able to improve foreign exchange allocation, increase the overall availability of foreign 

exchange and thereby channel it into various selected, high-priority areas. Reforms to ease the 

liberal prices and restrictions involving reforms of exchange rate, tariffs and quotas was made 

(Republic of Ghana, 1983; Ackah & Aryeetey, 2012; 12-13). 
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During the 1990’s the Ghanaian government together with its aims and goals established 

several programmes under the Ministry of Trade and Industry to “enhance the supply 

capabilities of exporters by assisting them with incentives”, sponsored by the USAID and the 

World Bank (Laryea & Akuoni, 2012; 19). As previously explained, one of the core approaches 

lies in the notion that trade between states is vital (but not necessarily a guarantee) for fostering 

peaceful relations. Thus, programmes were initiated to expand export and gain economic 

growth, creating an investment attracting environment as infrastructure development including 

roads, energy and telecommunications as well as technical cooperation and machinery has been 

the main source of assistance from China (Idun-Arkhurst, 2008; 2-3). At the end of 1999, the 

Trade and Investment Reform Programme was initiated as a follow up from the USAID, and 

the Trade alongside the Investment Programme for a Competitive Export Economy of 2004-

2009. These programmes and others were built to enable a stronger export economy, providing 

technical enhancement and assistance (Laryea & Akuoni, 2012; 20). 

According to the Export and Import Act, 1994 (Act 503), being another preferred option to 

take into action, the traditional exports consist of lumber and logs, unprocessed gold, cocoa 

beans, yams and other minerals and electricity. Apart from the general form of liberalisation, 

policies were adopted in order to target the category, whereas the main objective of policy can 

to be about increasing the foreign exchange earnings (Laryea & Akuoni, 2012; 22). A new 

trade policy document was adopted in February 2004 within Ghana’s strategic vision of 

achieving a middle-income status by 2020, the General Agreement on Trade in Services 

(GATS). The policy thereby provides a clear and transparent guideline when implementing 

government’s domestic and international trade agenda with two strategies: “an export-led 

industrialisation strategy and a domestic market-led industrialisation based on import 

competition”. The aspects of promoting competitiveness both on the domestic and international 

market. Seven underlying themes were targeted: 

• International Trade: relating to multilateral trade issues; 

• Import-Export Regime: dealing with tariff and non-tariff measures.;

• Trade Facilitation: covering customs clearance and related issues;

• Enhancing Production Capacity: addressing bottleneck issues such as investment finance, 
production inputs, infrastructure and access to land; 

• Domestic Trade and Distribution: dealing with domestic trade; 
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• Consumer Protection and Fair Trade: dealing with issues of health and safety of consumers; 

• Intellectual Property Rights. 

• It is hoped that this comprehensive approach will enable the country to take advantage of 
opportunities offered by trade” (Laryea & Akuoni, 2012; 23) 

Another strategic plan evolved from the goals and visions to maximise their benefits, 

transitioned into a preferred policy choice was the Trade Sector Support Programme (TSSP) 

launched in 2006 to implement the policy prescriptions in the Ghana National Trade Policy. 

Essentially this consists of a series of projects aimed at improving the legal and regulatory 

environment for business and consumers (Laryea & Akuoni, 2012; 23-24).

Furthermore, in April 2007 Jia Qinglin, the chairman of CPPCC granted a US$30 million 

concessional loan to foster a closer security and military tie between China and Ghana. The 

Dedicated Communications Project was further granted a grant of US$7.5 million for the 

construction of the Ghana’s Ministry of Defence (Idun-Arkhurst, 2008). 

In addition, one radical tax reform made was in the 1990s with the replacement of the sales tax 

with the Value Added Tax (VAT) in 1998. The argument for replacing the sales tax with VAT 

was due to it stemming in line with the Economic Community of West African States 

(ECOWAS) protocol and since the taxation system was argued to be more efficient (Ackah & 

Aryeetey, 2012; 15). The current structure of the Ghanaian tariff comprises four brands of 0 

percent, 5 percent, 10 percent and 20 percent whereas the; 

finished/consumer goods attract the highest rate of 20 percent while raw materials and 

intermediate goods are either zero-rated or attract a tariff of 10 percent. This applies to all goods 

except for some petroleum products which face specific tariffs. The average applied tariff is now 

12.7 percent, down from 14.7 percent in 2000 (Ackah & Aryeetey, 2012; 17).

Until 2006, when the Foreign Exchange Act (Act 723) passed, the foreign exchange market 

was steered in accordance with the Exchange Control Act of 1961, (Act 71) and subsequent 

amendments to that Act. Through cooperation with the Bank of Ghana (under the authority of 

the 1961 Act), the Exchange Control Act was “operationally amended to a very large extent, 

thereby substantially liberalising current account transactions” (Ackah & Aryeetey, 2012; 19)
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The Foreign Exchange Act in close connection to the Free Zone Act, Export and Import Act, 

Trade Sector Support Programme was implemented to liberalise trade, attract investments and 

create a beneficial economic market for international actors as that is considered as preferred 

option taken into action due to the goals and visions to maximise benefits. In this, the actions 

taken by the governments can be seen as solutions to a problem, usually a strategic problem, 

that are carefully calculated, as the actions tend to have a purpose and intention, thus, with the 

intention of trade liberalisation and integration. 

With the Free Zone Act (Act 504) of 1995 investors are offered incentives to encourage 

production of services and goods that are primarily produced for export markets. This is done 

by utilising and attracting FDI in connection to the local sector, private sector and the market 

(GhanaWeb, 2019). The Acts purpose is to enable establishment of ‘free zones’ in Ghana for 

trade, where certain regulations are put in place to prosper the economic development 

(GhanaWeb, 2019). The Free Zone “means an area or building declared as a free zone by 

publication in the Commercial and Industrial Bulletin and includes single factory zones, free 

port, free airport, free river or lake port;” (Free Zone Act, 1995). 

The Free Zone Act is most beneficial for developers and enterprises since they are exempted 

from income tax on profits for the first ten years, following that the tax does not exceed 8%. 

Within the Free Zone all foreign and domestic investors have equal status (Free Zone Act, 

1995: 504). The Act was amended in 2002 (Act 618) with a subsection about tax legislation 

for employees working in the Free Zone, whereas there has not been any amendments that has 

a negative effect on the incentives the Free Zone offers to developers and enterprises (Free 

Zone Act, 2002: 618). This act creates an attractive investment environment for foreign 

investors. It also creates incentives for actors such as China to choose Ghana for their 

investments. Incentives such as the Free Zone Act, tax reliefs combined with the efforts from 

the GIPC are all aimed towards attracting FDI. Chinese investments in Ghana grew 

exponentially from these implementations until 2013, 

“China-Ghana bilateral trade volume hit US$2.056 billion, breaking through US$2 billion for the 

first time. Within a mere two years, the bilateral trade volume between China and Ghana rocketed 

to $5.4 billion in 2012, with an increase of 163 per cent over 2010. Stepping into 2013, the 

cooperation on economy and trade between Ghana and China continued the good momentum. 

According to the Chinese statistics, the trade volume between both countries in the first nine 

months of 2013 reached $3.8 billion” (Sarpong, 2015; 1440).
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Thus, the implementations of legislations, acts and programmes has had a positive impact on 

Ghana attracting investments and trade with China. Ghana’s external trade from 2000-2006 

increased exponentially in the trade to and from China (Sarpong, 2015; 1440). Onwards the 

investments from China to Ghana continued to grow, as shown in Figure 1, peaking in 2016 

(Statista, 2019).

When analysing the gathered material, it is evident that Ghana has set up numerous of strategic 

choices in the making of their value maximisation and goal setting. The state after taken into 

account all available information, potential costs, probabilities of events and benefits in 

determining its preferences have put forward numerous changes of choice and the options most 

preferred has therefore been presented in this chapter. Hence, as a result, China’s export and 

import to Ghana shown in Figure 1 shows the annual flow of Foreign Direct Investments from 

China to Ghana between 2007 and 2017 (in million U.S. dollars), and thereby clearly shows 

the development done by the trade liberalisation and international trade integration (Statista, 

2019). Following this, in 2017, Ghana signed agreements with China worth 19 billion USD in 

projects of infrastructure and mining (Oxford Business Group, 2019).

The expected value of projects announced by the Ghana investment promotion center strands at 

828.44 million cedis representing about 92% as a piece of the foreign direct invest component 

of China-Ghana investment and trade (Sarpong, 2015; 1440). 

Nonetheless with the agreements made in 2017, that by extension means that Ghana’s 

economy will continue to develop and thus, their strive for becoming a middle-income 
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country is not at all out of reach. The basic goal for Ghana has been to establish an open 

and liberal market and therefore focus on optimising the rate of economic growth to 

ensure the maximum material well-being and welfare of all Ghanaians. By making sure 

to favour an open market, trade liberalisation and international trade integration for 

growth, the country can thrive which is shown in Ghana’s aim at ensuring that it is easier 

for investors to invest. This has been achieved through the policy implementations like 

the Export and Import Act 503, the Trade Sector Support Programme (TSSP), the 

Foreign Exchange Act 723, the Free Zone Act 504, 618 et. al. Accordingly, the rational 

influences and choices made have sincerely been to push for an open liberal market 

through the policy choices done and shown above in order to strive for increasing inward 

Chinese FDI. Evidently, as the gathered material and assumptions explained, trade 

between states is vital (but not necessarily a guarantee) for fostering peaceful relations, 

and thus, both China and Ghana have agreed upon this statement. China as an investor is 

the sought-after outcome, and therefore the preference ranking as well as the goal setting 

holds the aim of economic growth and development with the means of Chinese 

investments to be able to achieve value maximisation through the policy implementations 

previously discussed. 

Furthermore, in the following section this thesis concludes the findings and seeks to 

answer the research question.
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6.3. Discussion

As acknowledged previously, this thesis has elaborated on the core assumptions based on 

Liberal IPE and RAM as a framework for understanding policy choices to receive inward 

Chinese FDI. Those assumptions dealing with cooperation through the lens of absolute gains 

– a situation where actors have to try to maximise the possibilities where all parties benefit, the 

material interests of states, with the focus on economic interests of interdependence and how 

trade between states is vital (but not necessarily a guarantee) for fostering peaceful relations. 

The government was through RAM treated as a monolithic institution to provide a useful 

shorthand in the understanding of policy choices. 

As explained in the first part of the analysis, Ghana has had a tremendous drive and willingness 

to develop and has shown a great interest in creating good relations between different parties. 

This is something that was clearly defined in the statement; 

“the current foreign policy goal of Government is to achieve good neighbourliness and pursue economic 

diplomacy. To this end the policy interventions to be implemented over the medium- term is aimed at 

achieving the following broad objectives: accelerate economic and social integration with regional and 

sub-regional states; promote international peace and sustainable development; and leverage the 

economic and technological opportunities for sustainable development” (Ministry of Foreign Affairs and 

Regional Integration, n.d.)

It was also clear to see that they have had comprehensible goals that they believe will drive the 

country forward, such as with their long-term vision of aiming at becoming a middle-income 

country by the year 2020 (Government of Ghana, n.d; 6a). However, the arguments would like 

to point out that no direct targets could be found targeting China itself, except when Ghana 

specifically declared that they had recognised China’s potential when stating that “Ghana 

supports the Belt and Road Initiative and is willing to carry forward bilateral friendship, learn 

from China's development experience and strengthen varied cooperation with China” 

(Chinadaily, 2018-06-12).

During the course of the analysis, we would like to highlight a thought that made us ponder 

exceedingly. Since Ghana has strived so much to simply open up its country to investors and 
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make it easier for investors to invest, it has also emerged that a lot of policies have been 

implemented to benefit foreign investors. Ghana, together with GIPC plays a big role in 

promoting and facilitating investments into and within Ghana with purposes such as 

formulating policies and plans for promoting investments with strategies for attracting 

investments. Some of those strategies for example being with regulated amortisation provision 

for tax reliefs, capital allowances designed to shorten the pay-back period and also include a 

75% write off of capital in the first year and with the exemptions on imported plants and 

equipment (GIPC, 2019). It is in this situation that we become a little thoughtful of Ghana’s 

choices in choosing this route in terms of their goals. When viewing their choices through 

Liberal IPE and RAM, it seems fittingly, but we have seen that many policy’s dealing with 

restrictions have been 'weakened' which could cause some problems. In this case, the thought 

surrounding sovereignty awakens, where the question further arises about the consequences of 

FDI; what happens when the host-state is unable to provide their part of the agreement, 

everything comes with a price, something is rarely actually without a cost (BBC, 2017). Could 

this cost then be the ties to the investor in future conflicts? Could those changes undergone, 

give the investor too much power over the host-state that it loses its sovereignty? As shown in 

the analysis chapter, Jia Qinglin granted a loan to foster closer security and military ties 

between China and Ghana. This is something that clearly shows that the countries are trying to 

cooperate in more ways, but it also entails greater responsibility, a responsibility to be able to 

help each other when needed. Depending on how much they choose to cooperate, that can lead 

to heated debates on the day when one of the countries does not want to enter into an ongoing 

conflict and so forth. 

Prior scholars have examined whether the effects of FDI are beneficial enough for states to 

erode their sovereignty. In this, Crystal (2009) discusses the change in how states regard FDI, 

the fear of the state of losing their sovereignty due to FDI’s, the lack of knowledge about the 

implications of FDI and how it may affect the state’s economic stance. Crystal (2009; 228) 

continues with “the most obvious reason for the reluctance of developing countries to sign an 

international agreement on FDI involves sovereignty costs”, in that, that the states by signing 

a FDI agreement implements a foreign states control over the state’s economic assets, and thus 

even though it might be beneficial financially and in development, the cost in sovereignty and 

influence by another state is seen as too grave. One phenomenon that can be linked to this is 

Ghana’s way of changing the capital allowances and writing off of capital etc., thus, giving 
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China more room to invest where FDI arguably can uphold effective control of or influence 

over, the decision-making processes of businesses. China therefore has the possibility to take 

advantage of the relationship and foster exploitation of the country, thereby Ghana losing its 

sovereignty. 

Furthermore, government policies strive the furthest to ensure the future economic success of 

a resource endowed country. It is particularly important to do so when the resource is 

exhaustible (e.g. oil, gold, etc) as in the case of Ghana. Appropriate government policies and 

the establishment of relevant institutional structures could ensure the appropriate utilisation of 

resource revenues for a sustained economic growth. The expansion and increased competition 

of the market in a high speed can have environmental degradation effects, which the Ghanaian 

market evidently through our findings, has (Dupasquier & Osakwe, 2005). Thus, the need for 

environmental protection arises with the expansion of the market, another area that the 

Ghanaian government is concerned with but arguably need to address further with its 

cooperation with China. What happen if, as stated before, China as the big investor establish 

either effective control of the decision-making of their foreign business as Ghana lowers its 

restrictions to gain more FDI? 

With the Free Zone Act and GIPC, Ghana has created significantly beneficial tax regulations 

for foreign investors as one of the benefits for the investors. One worrying factor this thesis 

wants to elaborate on is the question of Ghana being able to sustain these attractions made for 

investors if they experience a decrease in investments. In that, will China and other investors 

find it as lucrative to continue to invest in Ghana or will the investors simply move their 

investments elsewhere, a place that can hold and guarantee the same or even better investment 

opportunities. That is a phenomenon that could result in Ghana losing the investments and 

therefore experience enormous loses in tax revenue. Our hypothesis stemming from what we 

have learned during this research is that China as well as other investors, behaving as a rational 

actor, will indeed seek profits from other investment places if these benefits are not kept in 

place, however this is something only time will be able to tell. In the coming years it will 

therefore be interesting to see if investments continues to grow despite the small decline, or if 

the grand era of FDI in Ghana is coming to an end and thereafter, what affects the outcomes 

will have on the Ghanaian and other host-states economies in the long-term.
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7. Conclusion

The aim of this study has been to examine the policy choices made by the Ghanaian state 

regarding inward Chinese FDI through the lens of Liberal IPE and the assistance of Rational 

Actor Model.  

It is interesting to assess inward Chinese FDI to Ghana from a liberal perspective when viewing 

the aspect of cooperation as a way for Ghana to grow as their former president Kwame 

Nkrumah stated with the words of “We face neither East nor West; We face forward” (A-Law 

International, 2015). What makes it even more interesting can be argued to be the fact that 

China with its impressive development trajectory driven by local-level growth patterns have 

evolved to the extent of being better off now than in its history, working its way from a 

developing country to be able to increase FDI and be one of the bigger investors. It is evident 

that China’s footprint in Ghana through FDI is, by many, seen as a major catalyst to economic 

growth and modernisation as countries on the African continent are benefiting from China’s 

economic cooperation. With the use of China’s collaboration to build productive infrastructure 

and expanding the access to new technologies, one positive argument for China's investments, 

is their role as being an assistant in combating poverty by investing in the Ghanaian state. As 

the main goal and liberal assumption of cooperation lays in the belief of economic gains and 

welfare, the relationships through resource exchanges can coordinate investors to gain some 

sort of economies of scale and scope.

Determinants of Foreign Direct Investment have changed over time with the use of more 

specific policy interventions in order to affect FDI for long periods of time. The arguments lay 

in the assumption of FDI increasingly looking for ‘sticky’ places that can offer good economic 

fundamentals in areas such as infrastructure, market size and growth, good quality and with 

appropriate skills. By integrating Ghana into the world economy with the goal to create a 

platform for the country to be able to compete both domestically and in the international market 

through trade liberalisation, the Ghanaian goals and aims, chooses to act upon its preferred 

options when making its policies to implement. Those policy choices being seen as a set of 

rational decisions to strive for economic growth and development with the aim of deepening 

the ties of cooperation and friendship between the states. Through the goals of the Ghanaian 
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state and by implementing growth-inducing policies and programmes to reforms for 

development, the structure of the economy maximises the benefits of the accelerated growth 

whereas China have been providing financial and technical assistance in forms of grants and 

loans in order to support the socio-economic development efforts in Ghana. 

Considering the policies, acts and programmes studied, one can deduct that FDI to Ghana is 

still ever-growing. Ghana acting as a rational actor considered in the analytical framework of 

RAM is an interesting case, both as an actor by RAM and as an actor through the lens of Liberal 

IPE. The assumptions taken of Ghana acting through the lens of Liberal IPE with rational 

actions calculating the benefits is argued to be represented through the policy implementations 

taken to open its markets for investments, which in this case is Chinese investments. 

Ghana as an international actor has made tremendous progress in positioning itself as a middle-

income country on the global arena, much due to FDI. It is evident through the policy 

implementations and reforms such as the Free Zone Act, rigorous policy implementations and 

GIPC that Ghana’s rational goal has been to, through attracting FDI, develop as an economic 

entity and as a nation state. In order to attract any investments, especially Foreign Direct 

Investments, an attractive and favourable investment climate is needed. This thesis finds it 

evident that Ghana through policy choices has been successful in achieving this since incoming 

Chinese FDI to Ghana have been increasing (as shown in figure 1), in correlation to Ghana’s 

increasing development. As Ghana sought to transition itself into a middle-income country, 

and through analysis of the reforms that the state has undergone, an economic development is 

indisputable, Ghana is unmistakably on the right track to achieve their goals. But what came 

to be evident was the challenge to follow-through the actual development and policy 

implementation plan. Some of the translation of policies and plans to be converted into actions 

remains uneven due to financial constraints as the capacity to take action had some gaps. But 

evidence shows that supporting institutions has the capacity to aid in the implementation and 

enforcement of programmes and policies and in simply promoting investment in development. 

Ghana as a nation state has aimed at shaping their policies to enable attracting FDI from China 

through implementation of policies which makes it easier for investors to invest. Simply by 

opening its market for investors as shown in the Ghana Investment Promotion Centre Act (ACT 

856), the Mineral and Mining Act (ACT 900; ACT 928), the Export and Import Act (ACT 

503), the Free Zone Act (ACT 504; ACT 618) et. al.  
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This research has recognised that Ghana, as a state, has through trade liberalisation and opening 

up their market in addition to rational policy choices in all areas regarding trade, corporations, 

production and economic issues made significant actions to attract FDI. However, it is evident 

in the literature that China is a major player on the FDI playfield, these changes cannot be 

directly linked to only attracting FDI from just China. Opening up for FDI, of course, opens 

up to all states willing to invest. But those changes seen specifically between Ghana and China 

have been granted loans in many areas, bilateral trade agreements, financial and technical 

assistance or the embarked decision to construct 1,000 boreholes to ensure potable water for 

Ghana which stems with The Ghana Poverty Reduction Strategy (GPRS I) programme for safe 

water supplies. The Ghanaian government also signed a memorandum of understanding (MoU) 

with the Chinese government to evolve the Rural Technology Project to not only supply the 

rural areas with electricity but with telecommunications as well, the BUI Hydroelectric power 

dam project for continuous support of rural electrification was also supported by China, a 

subsidiary of Power China, which enabled financing and participating in major investments 

where the countries signed agreements to be divided as a $9 billion deal with the China ExIm 

Bank for railway, road and dam projects. Additionally, China guaranteed to assist with a grant 

of $30 million to aid in the effective implementation of economic policies to favour both 

parties. By being one of the big global players as China is, it also indicates that their footprint 

will be seen, thus shown when Ghana decided upon China being one of ten countries selected 

by the Ghana Investment Promotion Centre (GIPC) to get and increased and focused 

investment generation activity under the Investor Targeting Strategy (Nyarku, n.d; 8-9). 

Through the study of Chinese FDI in Ghana this thesis finds that Chinese FDI is still crucial in 

the continued development for Ghana. The continuation of the projects surrounding FDI and 

the policy implementations made to attract FDI to abide opening up the market and economic 

cooperation to bring the country forward. Thus, the state has to continue on its path, as 

evidently shown to be out of good character to be able to reach the set goals and aims. But one 

must not forget previous discussions about the state lowering its barriers for China to invest, 

that it also makes the country more vulnerable since China’s influences and control increases 

with its increased investments.  
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As stated previously, since the 1960s, Foreign Direct Investment has been a natural part of the 

global market, with exceedingly different views supporting and opposing FDI. Scholars have 

voiced arguments that it increases economic growth, productivity and boosts development as 

well as opposing arguments, that FDI in fact can be destructive on the local level. To say the 

least, there are vastly different views on FDI and therefore, in conducting further, more 

extensive research this needs to be taken into consideration. Further studies can indeed benefit 

from the criticism that this research has been too limited to be able consider. For examples 

studies like how FDI affects the sovereignty of the host-state, or if there are other security 

aspects that can be of interest for the academia and society to be studied. If a state is willing to 

change their governmental policies to attract investments from another state, does that 

implicate sovereignty? Can the host-state still claim absolute sovereignty as it is actively 

seeking another state’s aid for development, economic prosperity, infrastructure etc., if one is 

to assume that everything comes with a price. Additional studies on China's motives, rationales 

and actions regarding FDI, as well as effects on security policy and sovereignty, would be an 

extremely interesting topic to study and therefore add another dimension to the research. Or 

maybe by studying Faustino and Vali (2011) research with the possibility of a negative impact 

of FDI and positive impact of trade on income inequality. In their study from 2011, a sample 

was taken of 24 OECD countries between 1995-2007 and their findings confirmed that trade 

openness resulted in a decline in income disparities while FDI actually worsened the income 

inequality. As, our study has not focused on elaborating on the income inequality which 

absolutely could be an interesting topic for further studies.

As mentioned throughout the thesis, there are vast opportunities to continue the research on 

FDI from different angles, stemming from this research we would encourage continued studies 

of the case of Ghana; Is Ghana’s policy implementation aimed differently towards China than 

to Western institutions and corporations? What implications does that hold? Why?; How FDI 

implicates sovereignty of the host-state; Gathered throughout the numerous scholars and 

literature available, FDI is something that is still very present and therefore very present in 

politics and economics at all levels, thus, not something that we see ceasing as a research topic, 

something we as researchers have learned a great deal from and something we see a value in 

continuing to study.



53

8. Bibliography

Abor, J. and Harvey, S. (2008). Foreign direct investment and employment: Host country
experience. [Electronic) Macroeconomics and Finance in Emerging Market
Economies, 1(2), p.213-225. Available: Taylor & Francis Online [2019-04-20]

Abubakari, M., Kitson Baffour Asamoah, P. & Okoh Agyemang, F. (2018) Ghana and
Sustainable Development: The 40-Year National Development Plan in Retrospective
[Electronic] Journal of Human Resource and Sustainability Studies, (6) 24-36.
Available at: Scientific Research Publishing DOI: 10.4236/jhrss.2018.61024 [2019-07
-29]

Ackah, C. & Aryeetey, E. (2012) Globalisation, Trade and Poverty in Ghana. Legon-Accra:
Sub-Saharan Publications

Adams, K. et al. (2014) ‘Causes of Financial FDI Inflows into Sub-Saharan Africa (SSA):
Evidence from Ghana’, Thunderbird International Business Review, (5), p. 439. DOI:
10.1002/tie.21636.

Adamson P. (2013) A measure of progress [Electronic] New internationalist. 460. p12-14.
Available: Academic Search Elite [2019-04-18] 

Africapractice (2007) in Nyarku, F.A. (n.d.) Ghana - China Bilateral relations: A treasured
fifty years of diplomatic, cultural, economic and trade relations [Electronic] Cape
Town: University of Cape Town. Available:
https://www.academia.edu/9572990/Ghana_China_Bilateral_Relations_A_Treasured
_Fifty_Years_of_Diplomatic_Cultural_Economic_and_Trade_Relations [2019-05-07]  

Akinlo A. E. (2003), Foreign direct investment and economic growth in Sub-Saharan Africa
[Electronic] International Review of Economics and Business. Vol 50. p. 569-80
Available: RiSEC [2019-04-22]

A-Law International (2015). Ghana. [Electronic]. Available:

https://www.a-
law.eu/nl/taxonomy/term/176?fbclid=IwAR20l4BpU63YUdOI9pQPeGaV-
q6QSC5h8OwGiyfZXDwdI2L9gqhDlPHQb8s. [2019-02-12].

Allison, G.T. (1969) Conceptual Models and the Cuban Missile Crisis. [Electronic] The
American Political Science Review, Vol 63 (3). p. 689-718. Available: Jstor [2019
-03-10] DOI: 10.2307/1954423

Allison, G.T & Zelikow, P. (1999). Essence of Decision: Explaining the Cuban Missile
Crisis, 2ed. [Electronic] London: Pearson Longman

Allison, Graham (1971). Essence of Decision: Explaining the Cuban Missile Crisis, 1ed.
[Electronic] New York:Little Brown

Altheide, D.L (1996) Reflections: Ethnographic Content Analysis. [Electronic] Qualitative
Sociology 10 (1). p. 65-77. Available: Springer [2019-02-20]

Amanor, K. (2013) Expanding Agribusiness: China and Brazil in Ghanaian Agriculture. IDS
Bulletin, Vol. 44 (4) Available: Future Agricultures [2019-05-16] 

https://www.academia.edu/9572990/Ghana_China_Bilateral_Relations_A_Treasured_Fifty_Years_of_Diplomatic_Cultural_Economic_and_Trade_Relations
https://www.academia.edu/9572990/Ghana_China_Bilateral_Relations_A_Treasured_Fifty_Years_of_Diplomatic_Cultural_Economic_and_Trade_Relations
https://www.a-law.eu/nl/taxonomy/term/176?fbclid=IwAR20l4BpU63YUdOI9pQPeGaV-q6QSC5h8OwGiyfZXDwdI2L9gqhDlPHQb8s
https://www.a-law.eu/nl/taxonomy/term/176?fbclid=IwAR20l4BpU63YUdOI9pQPeGaV-q6QSC5h8OwGiyfZXDwdI2L9gqhDlPHQb8s
https://www.a-law.eu/nl/taxonomy/term/176?fbclid=IwAR20l4BpU63YUdOI9pQPeGaV-q6QSC5h8OwGiyfZXDwdI2L9gqhDlPHQb8s


54

Balasubramanyam, V.N., Salisu, M., Sapsford, M. (1996). Foreign Direct Investment and
Growth in EP and is Countries, The Economic Journal, Vol. 106 (434), p. 92–105.
Available: JSTOR [2019-04-10]

Baldwin, D. (1993) (ed.), Neorealism and Neoliberalism: The Contemporary Debate. New
York: Columbia University Press

BBC; Limaye, Yogita (2017-05-26). Sri Lanka: A country trapped in debt. [Electronic].
Available: https://www.bbc.com/news/business-40044113. [2019-08-05].

Burchill, S. (2005). The national interest in international relations theory. Basingstoke:
Palgrave Macmillan

Burgelman, A.R. (2015) Learn more about Rational Actor Model - Strategic management
[Electronic] Available: ScienceDirect [2019-04-14]

Burley (1993) in Cohen, B.J. (2008) International Political Economy: An Intellectual
History. Princeton, NJ: Princeton University Press.

Brewer, T.L & Young, S. (1998) in Crystal, J. (2009) Sovereignty, Bargaining, and the
International Regulation of Foreign Direct Investment, [Electronic] Global Society:
Journal of Interdisciplinary International Relations, 23(3), p. 225–243. Available:
Academic Search Elite. [2019-04-02] DOI: 10.1080/13600820902957974.

Breuning, M. (2007) Foreign Policy Analysis - A Comparative Introduction. [Electronic]
New York: Palgrave Macmillan [2019-04-15]

Cameron, R. E., Neal, L. & Schön, L. (2006) Världens ekonomiska historia: från urtid till
nutid. 2., [updated] ed. Lund: Studentlitteratur

Cheung, Y. W., de Haan, J., Qian, X., & Yu, S. (2012). China's’ outward direct investment in
Africa. [Electronic] Review of International Economics, 20(2), p. 201–220. 
Available: Wiley Online [2019-04-15] 

Chinadaily (2018-06-12) China, Ghana to increase cooperation [Electronic] Available:
http://www.chinadaily.com.cn/a/201806/12/WS5b1fbbc9a31001b82571ff92.html
[2019-07-29]

Chinese Embassy in Ghana (2011-11-16) "The Fourth Office of China-Africa Development
Fund Inaugurated in Ghana" [Electronic] Available:
http://gh.china-embassy.org/eng/xwdt/t877567.htm [2019-08-05]

Cohen, B.J. (2008) International Political Economy: An Intellectual History. [Electronic]
Princeton, NJ: Princeton University Press.

Cohen, B.J. (2008) in Paul, D. (2010) Liberal Perspectives on the Global Political Economy.
[Electronic] Oxford University Press. p. 1-30. Available: Oxford Research
Encyclopedia. [2019-05-02] DOI: 10.1093/acrefore/9780190846626.013.32

Creswell, J. (1998). Research design: Qualitative, quantitative, and mixed methods
approaches (2nd ed.). Thousand Oaks, CA: Sage. 

https://www.bbc.com/news/business-40044113
http://www.chinadaily.com.cn/a/201806/12/WS5b1fbbc9a31001b82571ff92.html
http://www.fmprc.gov.cn/eng/wjb/zwjg/zwbd/t877568.htm
http://www.fmprc.gov.cn/eng/wjb/zwjg/zwbd/t877568.htm
http://gh.china-embassy.org/eng/xwdt/t877567.htm


55

Crystal, J. (2009) Sovereignty, Bargaining, and the International Regulation of Foreign
Direct Investment, [Electronic] Global Society: Journal of Interdisciplinary
International Relations, 23(3), p. 225–243. Available: Academic Search Elite. [2019
-04-02] DOI: 10.1080/13600820902957974.

Dankwah, K.O. & Valenta, M. (2019) Chinese entrepreneurial migrants in Ghana:
Socioeconomic impacts and Ghanaian trade attitudes [Electronic] Journal of Modern
African Studies 57 (1) p. 1-29 DOI: 10.1017 [2019-08-05]

Doyle, M. (1997) Ways of War and Peace: Realism, Liberalism and Socialism. 1 ed. New
York:  W.W. Norton

Doyle, M.W. (2012). Liberal peace: selected essays. London: Routledge

Dupasquier, C. & Osakwe, P.N. (2005) Foreign direct investment in Africa: Performance,
challenges and responsibilities [Electronic] Journal of Asian Economics, 17(2) p.
241-260. Available: Science Direct [2019-07-15] DOI: 10.1016/j.asieco.2005.07.002

Encyclopedia Britannica (2019-01-23) Africa Continent [Electronic] Available:
https://www.britannica.com/place/Africa/The-Cenozoic-Era [2019-07-11]

Eng, T-Y. (2007). Relationship value of firms in alliance capitalism and implications for FDI
[Electronic] International journal of business studies, 15 (1), 43-68. Available:
Business Source Premier [2019-04-12]

Ewusi, K. (2013) Policies and options for Ghana’s economic development [Electronic] Legon:
Institute of Statistical, Social & Economic Research (ISSER). 

Faustino, H.C. & Vali, C. (2011) The effects of globalisation on OECD income inequality: a
static and dynamic analysis. DE working papers; (12)

Ford, N. (2008). Record FDI for Africa. African Business, Vol. 338 (12), p. 24 – 25. 

The Free Zone Act 1995. (504). Accra: The Parliament of the Republic of Ghana 

The Free Zone Act 2002. (618). Accra: The Parliament of the Republic of Ghana 

Garret, G. (2000) in Crystal, J. (2009) Sovereignty, Bargaining, and the International
Regulation of Foreign Direct Investment, [Electronic] Global Society: Journal of
Interdisciplinary International Relations, 23(3), p. 225–243. Available: Academic
Search Elite. [2019-04-02] DOI: 10.1080/13600820902957974.

Ghana Investment Promotion Centre (2014). Investing in Ghana - Doing business [Electronic]
Accra: GIPC.

Ghana Investment Promotion Centre (2019) Investment opportunities [Electronic] Available:
https://www.gipcghana.com/invest-in-ghana/sectors/78-mineral-processing.html
[2019-04-20]

Ghana Investment Promotion Centre (2019) Laws & Regulations Doing business and
applicable laws in Ghana [Electronic] Available: 

http://www.gipcghana.com/invest-in-ghana/doing-business-in-ghana/laws-
regulation.html [2019-03-24]

https://www.britannica.com/place/Africa/The-Cenozoic-Era
https://www.gipcghana.com/invest-in-ghana/sectors/78-mineral-processing.html
http://www.gipcghana.com/invest-in-ghana/doing-business-in-ghana/laws-regulation.html
http://www.gipcghana.com/invest-in-ghana/doing-business-in-ghana/laws-regulation.html


56

Ghana Investment Promotion Centre (2019) Doing business in Ghana [Electronic] Available:
http://www.gipcghana.com/invest-in-ghana/doing-business-in-ghana.html 
[2019-03-23]

Ghana Investment Promotion Centre. (2019). Invest In Ghana. [Electronic] Available:
http://www.gipcghana.com/invest-in-ghana/why-ghana.html [2019-03-15]

Ghana Investment Promotion Centre (2019e) China Would Continue To Support Ghana's
Development Initiatives. [Electronic] Available: 

http://www.gipcghana.com/press-and-media/645-china-would-continue-to-support-
ghana-s-development-initiatives-ambassador.html [2019-05-17]

The Ghana Investment Promotion Centre Act 2013. (565) Accra: The Parliament of the
Republic of Ghana 

Ghana Web (2019) New Free Zones Act expected to be ready by third quarter [Electronic]
Available at: 
https://www.ghanaweb.com/GhanaHomePage/business/New-Free-Zones-Act-
expected-to-be-ready-by-third-quarter-721635# [2019-05-08]

Ghana Web (2018) Ghana-China relations: Be alert; Chinese are very smart – Lloyd Amoah
cautions Gov’t [Electronic] Available:

https://www.ghanaweb.com/GhanaHomePage/NewsArchive/Ghana-China-relations-
Be-alert-Chinese-are-very-smart-Lloyd-Amoah-cautions-Gov-t-682309 [2019-05-17]

Global Times (2018) Ghana-China relations: forging ahead in the spirit of Belt and Road
[Electronic] Available: http://www.globaltimes.cn/content/1117704.shtml [2019-05
-10]

Government of Ghana (n.da) Ghana vision 2020 [Electronic] Accra: The Government Printer
Assembly Press.

Government of Ghana (n.db) China Ghana relationship must take the the lead in Africa
[Electronic] Available: 

http://www.ghana.gov.gh/index.php/news/4958-china-ghana-relationship-must-take-
the-lead-in-africa [2019-05-17]

Greenwood et al., (2008) in Burgelman, A.R (2015) Learn more about Rational Actor Model
- Strategic management [Electronic] Orlando: University of Central Florida

Halperin, S. & Heath, O. (2017). Political research: methods and practical skills. Second
edition. Oxford: Oxford University Press

Houanye, P. & Shen, S. (2012) Foreign direct investment in Africa: securing Chinese
investment for lasting development, the case of west Africa [Electronic] Review of
business & finance studies, Vol 3 (2). p. 103-117 Available: EBSCO

Hobbes, T. (1996). Leviathan. Rev. student ed. Cambridge: Cambridge Univ. Press

Hudson, V.M. (2005) Actor-Specific Theory and the Ground of International Relations
in Foreign Policy Analysis, [Electronic] Foreign Policy Analysis, Vol. 1 (1) p. 1-30.
Available: Oxford Academic

http://www.gipcghana.com/invest-in-ghana/doing-business-in-ghana.html
http://www.gipcghana.com/invest-in-ghana/why-ghana.html
http://www.gipcghana.com/press-and-media/645-china-would-continue-to-support-ghana-s-development-initiatives-ambassador.html
http://www.gipcghana.com/press-and-media/645-china-would-continue-to-support-ghana-s-development-initiatives-ambassador.html
https://www.ghanaweb.com/GhanaHomePage/business/New-Free-Zones-Act-expected-to-be-ready-by-third-quarter-721635
https://www.ghanaweb.com/GhanaHomePage/business/New-Free-Zones-Act-expected-to-be-ready-by-third-quarter-721635
https://www.ghanaweb.com/GhanaHomePage/NewsArchive/Ghana-China-relations-Be-alert-Chinese-are-very-smart-Lloyd-Amoah-cautions-Gov-t-682309
https://www.ghanaweb.com/GhanaHomePage/NewsArchive/Ghana-China-relations-Be-alert-Chinese-are-very-smart-Lloyd-Amoah-cautions-Gov-t-682309
http://www.globaltimes.cn/content/1117704.shtml
http://www.ghana.gov.gh/index.php/news/4958-china-ghana-relationship-must-take-the-lead-in-africa
http://www.ghana.gov.gh/index.php/news/4958-china-ghana-relationship-must-take-the-lead-in-africa


57

Idun-Arkhurst, I. (2008). Ghana’s relations with China. [Electronic] Johannesburg: The South
African Institute of International Affairs

Investopedia (2019-02-21) Foreign Direct Investment (FDI) [Electronic] Available:
https://www.investopedia.com/terms/f/fdi.asp [2019-07-11]

Kali, R. & Reyes, J. (2007) The architecture of globalization: a network approach to
international economic integration [Electronic] J. Int. Bus. Studies, Vol 38 p. 595–620.
Available: ResearchGate [2019-05-25]

Konings, P. (2007) China and Africa: Building a Strategic Partnership [Electronic] Journal of
Developing Societies, Vol 23 (3) p. 341-367 Doi: 10.12691 

Kwaku Tsikata, G., Asante, Y. & Gyasi, E.M. (2000) Determinants of Foreign Direct
Investment in Ghana [Electronic] Nottingham: Russell Press Ltd

Kwasi, B., Gyasi, Yao, L. (2015) The Impact of Chinese FDI on Employment Generation in
the Building and Construction Sector of Ghana [Electronic], Eurasian Journal of
Social Sciences, Vol 3, (2), p.1-15. doi: 10.15604/ejss.2015.03.02.001.

Kwasi, B., Gyasi, Yao, L. (2017) FDI Trends in Ghana: The Role of China, Us, India and
South Africa [Electronic], Eurasian Journal of Economics and Finance, Vol 5 (2), p.
1-16 doi: 10.15604/ejef.2017.05.02.001.

Lake, D.A. (2006) International Political Economy: A Maturing Interdiscipline. In B.R.
Weingast, and D.A.Wittman (eds.) The Oxford Handbook of Political Economy. New
York: Oxford University Press, pp. 757–77.

Langer, W.L. & Stearns, P.N. (2001) The encyclopedia of world history: ancient, medieval,
and modern chronologically arranged. [Electronic] 6th ed. Cambridge: James Clarke

Laryea, A. & Akuoni, S. (2012) in Ackah, C. & Aryeetey, E. (2012) Globalisation, Trade
and Poverty in Ghana. Legon-Accra: Sub-Saharan Publications

Macionis, J. J. & Plummer, K. (2008). Sociology: a global introduction. 4. ed. Harlow:
Prentice Hall

Mary-Françoise R. (2011), China’s Trade and FDI in Africa, [Electronic] Tunis: African
Development Bank

Mearsheimer, J.J. (2001). The tragedy of great power politics. New York: Norton

Mearsheimer, J.J. (1995). The false promise of international institutions. International
security. Vol. 3 (19) p. 5-49.

MeasuringU (n.d) 5 types of qualitative methods [Electronic] Available:
https://measuringu.com/qual-methods/ [2019-07-15]

Mencinger, J. (2003). Does Foreign Direct Investment Always Enhance Economic Growth?
[Electronic] Kyklos, Vol. 56 (4), p. 491– 508 Available: Academic Search Elite
[2019-04-10] Doi: 10.1046/j.0023-5962.2003.00235.x

https://www.investopedia.com/terms/f/fdi.asp
https://measuringu.com/qual-methods/


58

Miles, M.B., & Huberman, A.M. (1994). Qualitative data analysis: An expanded source book
(2nd ed.). Thousand Oaks, CA: Sage. 

Ministry of Foreign Affairs and Regional Integration (n.d) International Relations for
Development [Electronic] Available: 

https://mfa.gov.gh/index.php/foreign-policy/growth-development-agenda/ [2019-08-
17]

Mmieh, F & Owusu-Frimpong, N (2004). State Policies and the Challenges in Attracting
Foreign Direct Investment: A Review of the Ghana Experience [Electronic]
Thunderbird International Business Review, 46(5). p. 575 - 599. Available:
ResearchGate [2019-05-05]

Moravcsik, A. (2003). The origins of human rights regimes: Democratic delegation in
postwar Europe. [Electronic]  International Organization. 54 (2): 217–52. Available:
Cambridge Core [2019-05-01] DOI: 10.1162/002081800551163

Moravcsik, A. (2010). Liberal theories of international relations: a primer [Electronic
Princeton University. Available: www.princeton.edu/~amoravcs/library/primer.doc 

[2019-04-11]

MSB - Myndigheten för Samhällsskydd och Beredskap (2015-08-18). Det internationella 
systemet [Electronic] Available:

http://www.sakerhetspolitik.se/Sakerhetspolitik/Internationell-sakerhet/Det-
internationella-systemet/ [2019-04-25]

Nyarku, F.A. (n.d.) Ghana - China Bilateral relations: A treasured fifty years of diplomatic,
cultural, economic and trade relations [Electronic] Cape Town: University of Cape
Town. Available:

https://www.academia.edu/9572990/Ghana_China_Bilateral_Relations_A_Treasured
_Fifty_Years_of_Diplomatic_Cultural_Economic_and_Trade_Relations [2019-05-07] 

O’Conor, T. & Sandis, C. (2010) A Companion to the Philosophy of Action. [Electronic] West
Sussex: Blackwell Publishing Ltd 

Olofsdotter, K. (1998). Foreign direct investment, country capabilities and economic growth
[Electronic]. Review of World Economics, 134 (3), p. 534-547. Available: Springer
[2019-04-20]

Oxford Business Group (2019) Ghana strengthens its international trade ties [Electronic]
Available:  

https://oxfordbusinessgroup.com/analysis/matters-import-trade-ties-strengthen-
relations-foreign-partners [2019-05-17]

Ozturk, I. (2007) Foreign direct investment - growth nexus: a review of the recent literature
[Electronic] International Journal of Applied Econometrics and Quantitative Studies,
Vol. 4 (2) Available: SSRN [2019-04-09]

Paul, D. (2010) Liberal Perspectives on the Global Political Economy. [Electronic] Political
Economy Online Publication 

http://www.princeton.edu/~amoravcs/library/primer.doc%20%5b2019-04-11%5d%0d
http://www.princeton.edu/~amoravcs/library/primer.doc%20%5b2019-04-11%5d%0d
http://www.sakerhetspolitik.se/Sakerhetspolitik/Internationell-sakerhet/Det-internationella-systemet/
http://www.sakerhetspolitik.se/Sakerhetspolitik/Internationell-sakerhet/Det-internationella-systemet/
https://www.academia.edu/9572990/Ghana_China_Bilateral_Relations_A_Treasured_Fifty_Years_of_Diplomatic_Cultural_Economic_and_Trade_Relations
https://www.academia.edu/9572990/Ghana_China_Bilateral_Relations_A_Treasured_Fifty_Years_of_Diplomatic_Cultural_Economic_and_Trade_Relations
https://oxfordbusinessgroup.com/analysis/matters-import-trade-ties-strengthen-relations-foreign-partners
https://oxfordbusinessgroup.com/analysis/matters-import-trade-ties-strengthen-relations-foreign-partners


59

Porter, M.E. (1998) The comparative advantage of nations - with a new introduction. New
York: Palgrave

Press-Barnathan, G. (2006) The Neglected Dimension of Commercial Liberalism: Economic
Cooperation and Transition to Peace [Electronic] Journal of Peace Research, Vol. 43
(3) p. 261–278 Available: Academic Search Elite  [2019-04-11]

Rodney, W. (2012) How Europe underdeveloped Africa, Oxford: Pambazuka Press

Rogers, G. A., Lawson, J., George, Filmer, R., Ward, S. & Bayle, P. (ed.) (1996[1657]).
Early responses to Hobbes. An examination of the political part of Mr. Hobbs his
Leviathan.

Rosenberg, N. & Birdzell, L.E. (1986) How the West grew rich: the economic transformation
of the industrial world. London: Tauris

Sachs, J. & Warner, A. (1995), Economic Reform and the Process of Global Integration
[Electronic] Brookings Papers on Economic Activity, Vol. 1995 (1) 25th Anniversary
Issue p. 1-118. Available: Brookings [2019-04-11]

Sarpong, L.A. (2015) Ghana-China Bilateral Relations (Figures of Controversy) [Electronic]
Advances in Economics and Business Management (AEBM). Vol. 2 (14); p. 1438-1442
Available: ResearchGate [2019-05-07]

Schelling, T.C. (1963). The strategy of conflict. [New ed.] New York: Galaxy Books
Schelling, T.C. (1963) in Allison, G.T & Zelikow, P. (1999). Essence of Decision:
Explaining the Cuban Missile Crisis, 2ed. London: Pearson Longman

Shahryarifar, S. (2016) A Defence on the Prominence of Rational Actor Model within Foreign
Policy Analysis. [Electronic] Khazar Journal of Humanities and Social Sciences, Vol
19 (1), p. 22-29. Available: Khazar [2019-03-13]

Stake, R. E. (1995). The art of case study research. Thousand Oaks, CA: Sage. 

Statista (2019) Annual flow of foreign direct investments from China to Ghana between 2007
and 2017 (in million U.S. dollars) [Electronic] Available:

https://www.statista.com/statistics/720494/china-outward-fdi-flows-to-ghana/ [2019-
05-11]

Stein, J.G. (2012) “Foreign policy decision making: rational, psychological, and neurological
models‟, in Smith, S, Hadfield, A, Dunne, T (eds.), Foreign Policy Theories,

Actors Cases. Oxford: Oxford University Press, 2012, p. 130-146. 

Trade Economics (2017) Ghana Exports to China [Electronic] Available:
https://tradingeconomics.com/ghana/exports/china [2019-05-11]

UN Communications Group and CSO Platform (2017) The Sustainable Development Goals
(SDGs) in Ghana [Electronic] Available:

https://www.undp.org/content/dam/unct/ghana/docs/SDGs/UNCT-GH-SDGs-in-
Ghana-Avocacy-Messages-2017.pdf [2019-04-24]

https://www.statista.com/statistics/720494/china-outward-fdi-flows-to-ghana/
https://tradingeconomics.com/ghana/exports/china
https://www.undp.org/content/dam/unct/ghana/docs/SDGs/UNCT-GH-SDGs-in-Ghana-Avocacy-Messages-2017.pdf
https://www.undp.org/content/dam/unct/ghana/docs/SDGs/UNCT-GH-SDGs-in-Ghana-Avocacy-Messages-2017.pdf


60

United Nation in Ghana (n.d) Strengthen the means of implementation and revitalize the global
partnership for sustainable development [Electronic] Available: 

http://gh.one.un.org/content/unct/ghana/en/home/global-agenda-in-ghana/sustainable-
development-goals/SDG-17-partnerships.html [2019-05-08] 

UNSDP (2018) United Nations Sustainable Development Partnership [Electronic] UN
Resident Coordinator’s Office (RCO): Accra. Available:
https://www.undp.org/content/dam/unct/ghana/docs/Delivering%20as%20One/UNCT
-GH-UNSDP-2018.pdf [2019-07-30]

te Velde, D. W. (2016). Foreign Direct Investment and Development An historical
perspective [Electronic] ‘World Economic and Social Survey for 2006’, 1-29.
Available: Science and Education [2019-03-13]

Waltz, K.N. (1979). Theory of international politics. New York: McGraw-Hill, Inc.

Wayback Machine (2019-05-23) Brazil, Russia, India and China -A Road in 2050 by
Goldman Sachs [Electronic] Available:
https://web.archive.org/web/20190710000102/https://www.goldmansachs.com/ 
[2019-07-11]

Wells, T., Wint, A. (1990) Marketing a country: promotion as a tool for attracting foreign
investment [Electronic] Washington DC: The International Finance Corporation and
the Multilateral Investment Guarantee Agency [2019-05-09]

WTO (1996) Trade and Foreign Direct Investment [Electronic] Available:
https://www.wto.org/english/news_e/pres96_e/pr057_e.htm [2019-04-19] 

Yin, R. K. (2003). Case study research: Design and methods (3rd ed.). Thousand Oaks, CA:
Sage. 

Zhou N, Belk RW (2004). Chinese consumer readings of global and local advertising appeals
[Electronic] Journal Advertising 33 (3). p. 63-73. Available: Taylor & Francis Online
[2019-05-05] DOI:  https://doi.org/10.1080/00913367.2004.10639169

http://gh.one.un.org/content/unct/ghana/en/home/global-agenda-in-ghana/sustainable-development-goals/SDG-17-partnerships.html
http://gh.one.un.org/content/unct/ghana/en/home/global-agenda-in-ghana/sustainable-development-goals/SDG-17-partnerships.html
https://www.undp.org/content/dam/unct/ghana/docs/Delivering%20as%20One/UNCT-GH-UNSDP-2018.pdf
https://www.undp.org/content/dam/unct/ghana/docs/Delivering%20as%20One/UNCT-GH-UNSDP-2018.pdf
https://web.archive.org/web/20190710000102/https://www.goldmansachs.com/
https://www.wto.org/english/news_e/pres96_e/pr057_e.htm
https://doi.org/10.1080/00913367.2004.10639169


61

9. Appendix

Appendix 1 

(Statista, 2019)


