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Chapter 2: Theory and Literature Review 

 

2.1 Introduction 

 

Reviewing literature of international business (IB), institutional theory (IT), and resource 

based theory (RBT), this paper attempts to offer a theoretical understanding of why 

Ghanaian companies may not be pursuing regional growth strategies. An analysis of 

foreign direct investment (FDI) theories by Amal et al determined that due to the 

complexity of international business, a single model or theory would not result in an 

understanding of FDI decision making (Amal, Raboch, & Tomio, 2009). Using the 

eclectic paradigm developed by John Dunning (1980), they posit that it allows different 

theoretical and analytical dimensions to be examined. They further argue that strategic 

decisions to pursue internationalization are determined by both Firm Specific and 

Country Specific advantages.  

 

 

Figure 5: Analytical model: FDI determinants.  

Source: (Amal, Raboch, & Tomio, 2009) 

This study uses resource-based theory (RBT) to analyse the firms in the Ghanaian 

economic environment and institutional theory (IT) to explore the macro environment, 

with the overall aim being to explore how certain factors may be influencing the 

strategic decision to pursue regional growth.  
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competitive advantage by obtaining and leveraging financial, human and other 

resources capabilities for their organizations and business activities. 

Family businesses in African economies face rapidly changing institutional and 

business environments, making it difficult to obtain the resources needed for their 

business activities (Boateng & Glaister, 2003). Although little research has been done 

on the regional growth strategies of family businesses, Harris, Martinez & Ward (1994), 

citing work by Gallo, argue that these firms are less likely to pursue international 

strategies due to inward orientation.   

Harris et al claim that in SMEs and family-owned entities in particular, certain factors 

such as a focus on local customers, limited access to capital, poor information and an 

unsupportive board, act as constraints to the pursuit of regional growth by local firms 

(Harris, Martinez, & Ward, 1994). 

Hoffman et al (2006) argue that the unique characteristic distinguishing a family 

business from other businesses is the influence of the family relationships on the 

business. They suggest that family-owned businesses can be looked at in three stages 

characterised by ownership and generation (Harris, Martinez, & Ward, 1994): 

1) Founder-managed firm 

2) Sibling-partnership owned and managed firm 

3) Cousin-run firm with many family owners not active in management 

4) Publicly traded but family controlled firm 

The formulation and implementation of strategy is heavily influenced by owning family 

considerations (Harris, Martinez, & Ward, 1994). The level of risk tolerance, the 

financial capacity and the long term goals of the family business owners, directly 

influence the strategic decisions of the firm (Xiao, Alhabeeb, Hong, & Haynes, 2001). 

Families may control their businesses by giving priority to family members for top 

management and other sensitive positions, and may be selective in their recruitment 

procedures (Schoa, 2006). 
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more active in public life and influence public policy formation and implementation 

(Kraus, 2002). 

 However, as these economies become more developed, there is a corresponding 

increase in the rate of institutional change. The more these economies develop, the 

less relevant their network and relationships will be in helping to maintain a competitive 

advantage and in guiding their behaviour (Wright, Filatotchev, & Hoskisson, 2005). 

Firms in the new institutional environment find legitimacy in new strategic practices 

such as investing abroad (Guillen, 2002). 

2.5 Internationalization 

 

Traditional theorist conceptualize the internationalization process using five stages; a 

Domestic marketing stage (where firms achieve a certain market size locally), Pre 

Export stage, and experimental involvement stage, an active involvement stage and a 

committed involvement stage (Gankema, Snuif, & Zwart, 2000). 

Researches argue that internationalization is a gradual process in which firms gain 

knowledge of foreign markets and operations and slowly increase their commitment to 

enter a target foreign market (Johanson & Vahlne, 1977).  

Resource commitment is argued to include investments in personnel, marketing, 

organization, technology amongst others. However one area of debate amongst 

researchers is the concept of if all commitment can be measured. Hadjikhani argues 

that commitment can be intangible and that experiences and interactions with various 

players can be viewed as contribution to knowledge to develop an internationalization 

strategy (Hadjikhani, 1997). 
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3.3 Research Question 3: 

 

Do leaders of these organisations see regional expansion as an opportunity to grow 

their business relative to competing in their local markets?  

Finally question 3 sought to understand whether regional growth had been recognised 

as an opportunity for growth and the likelihood of the firm pursuing it in the short to 

medium term.  

Theory suggests that knowledge is an important obstacle to development of an 

internationalization strategy (Johanson & Vahlne, 1977). Knowledge of opportunity and 

challenges leads to decisions to commit resources in pursuit of a regional strategy. 
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Chapter 4: Research Design and Methodology 

4.1 Proposed Research Method 

 

This study is a qualitative research study aimed at exploring some of the underlying 

reasons why, as data suggest, regional growth strategies are currently not being 

strongly pursued by Ghanaian companies. The hypotheses will be tested against data 

collected from Chief Executives Officers (CEO) or Managing Directors (MD) of 

businesses operating in Ghana in 2011. In Ghana, the terms Chief Executive Officer 

and Managing Director are used interchangeably. The Registrar General of Ghana 

defines a Ghanaian company as a business registered in Ghana. Additionally, for the 

purpose of this study, a Ghanaian business is defined as a business that is majority-

owned by Ghanaian nationals. The sample consists of 100 businesses selected from 

the Ghana Club 100, the Ghana Stock Exchange, the Ministry of Trade and Industry 

and various Business Associations.  

4.2 Rationale for Proposed Method  

 

The research is exploratory in nature. Important variables in this area many not be 

known or fully understood. Exploratory studies have the objective of discovering future 

research (Blumberg, Cooper, & Schindler, 2008). There is a gap in the area of research 

on regional growth strategies of companies in Sub-Saharan Africa, and specifically 

Ghana. Exploratory research helps in furthering this research area and shedding 

further light on this management dilemma.  

Research on strategies in emerging markets faces several challenges including the fact 

that theories developed in the context of a developed market may not be appropriate 

for an emerging economy (Yiu, Bruton, & Lu, 2005). Researchers also face data 

collection and sampling problems and difficulty in measuring the financial performance 

of firms (Page & Velde, 2004). Local companies may be concerned that information 

they share may be used by government for taxation purposes or could be used as part 
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Of the 70 respondents, 66 were majority-owned by Ghanaian nationals. Of these 66, 

65 were confirmed as being top tier in their industry. Seventeen were in the 

manufacturing sector, four in the resource sector, forty one in the services sector and 

three in the agricultural sector. 

The research notes that the sample has a bias towards the manufacturing and services 

sectors. It is important to note that the agricultural sector is the largest contributor to 

GDP in Ghana and is also the largest employer. However, the agriculture sector, 

defined as primary farming, is largely informal subsistence small scale farming. 

Historically, government policy was largely to help support and promote exports in this 

sector rather than local processing; thus explaining why the sector formed a small part 

of the sample. 

Although a relatively high response rate was achieved, further segmenting the 

respondents along the lines of whether they currently exported or not, resulted in fewer 

respondents per segment. When analysing the data on the companies that are not 

pursuing regional growth strategies, the sample size was reduced to five companies in 

some cases. 

The data recorded from the questionnaire was analysed for common themes cited by 

different respondents. This research analysis presents the data as findings as opposed 

to being representative of the population. The research is mindful that these findings 

are not representative of all Ghanaian companies, but rather reveals the 

demographics, the perception and strategies undertaken by companies that are top in 

their sectors. 

5.3.1 Profile of Firms  

The following tables describe the profile of respondents, capturing elements such as 

the age, ownership structure, industry, management exposure to the region and 

involvement of family owners in management.  
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5.4 Characteristics of the Sample 

 

5.4.1 Distribution of Industry Sector 

 

 

Figure 6: Firm Industry Sectors 

Sixty three percent of the companies that responded to the survey were in the services 

sector. Twenty six percent were in manufacturing, six percent were in the resources 

sector and five percent were in the agriculture sector. 
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5.4.2 Demographics- Overview of Observed Factors: 

 

Figure 7 : General Respondent Profile 

 

Ninety three percent of the companies that responded to the survey were majority 

owned by Ghanaian nationals. Of that sample, independent industry association 

representatives confirmed that ninety eight percent were in the top tier of their 

respective industry. 

Of the sample that qualified for the study, ninety four percent were members of their 

local industry association, and. And seventy percent were family owned companies, 

majority owned by one family as defined by the study. 
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5.4.3 Age Profile of Sample 

 

Figure 8 : Age of Respondents 

Of the respondents, thirty five percent of the companies had been in existence for ten 

years or less, twenty seven percent for more than fifteen years, twenty two percent had 

been in business for between ten and fifteen years,  and five percent for five years or 

less. 
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5.4.4 Employee Profile of Respondents 

 

 

Figure 9 : Number of Employees 

Of the firms surveyed, thirty two percent had between forty and sixty employees, 

twenty three percent had over one hundred employees, twenty two percent had 

between twenty and forty employees, fourteen percent had between sixty and one 

hundred employees and nine percent had less than twenty employees. 

5.4.5 Profile of Senior Management 

 

 

Figure 10 : Senior Management Profile 
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Of the respondents that qualified to part take in the study, i.e. top tier Ghanaian 

companies, eighty two percent confirmed that the remuneration of senior executives 

was linked to profit performance. Ninety percent of these senior executives had 

travelled to more than two African countries. Of the companies that were majority-

owned by one family, seventy one percent had at least one member of the family in a 

senior management position. 

5.4.6 Profitability Profile of Firms 

 

 

Figure 11 : Annual Level of Profitability 

 

Twenty six percent of all the respondents were not prepared to answer a question on 

their level of profitability. Of those that did answer, nineteen percent of the firms made 

profits of between one and a half million to three million dollars annually. Fifty two 

percent made between one and a half and three million dollars profit annually, and 

twenty nine percent made more than three million dollars profit per anum. 
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5.4.7 Firms Currently Exporting 

 

Figure 12 : Firms Currently Exporting 

 

Of the companies surveyed, sixty one percent were currently exporting goods or 

services to the region, and thirty nine percent were not pursuing any type of regional 

strategy. 
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Figure 14 : Age of Firms Exporting Versus Not Exporting 

 

One can conclude that the companies that were exporting into the region were 

marginally older. 

5.6.2 Ownership Structure 

 

The ownership profile of companies not pursuing regional growth versus those 

currently pursuing regional growth was distributed as follows: 

 

Figure 15 : Ownership Profile of Firms Exporting Versus Not Exporting 
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Over eighty percent of the companies that were currently exporting were family-owned 

companies as opposed to sixty percent of the companies that were not currently 

exporting. Possibly indicating that the more mature companies were largely family 

owned companies. 

5.6.3 Senior Management Representation 

 

Family representation at senior levels in companies not pursuing regional growth 

versus those currently pursuing regional growth was distributed as follows: 

Fifty six percent of firms not currently exporting had family members of the majority 

shareholder in senior management, versus eighty nine percent of firms that currently 

export. 

 

Figure 16 : Family in Senior Management. Exporting Firms Versus Non Exporting Firms. 
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5.6.4 Number of Employees 

The size (number of employees) of the companies not pursuing regional growth versus 

those currently pursuing regional growth was distributed as follows: 

Eight percent of companies not currently exporting had between one and twenty 

employees versus eleven percent of companies that were exporting. Of those not 

exporting, twenty four percent of them had between twenty and forty employees versus 

those exporting that had nineteen percent in the same category. Of the firms that were 

exporting, forty two percent had between forty and sixty employees. Those that were 

not exporting had twenty four percent of firms in the same category. Twelve percent of 

firms not exporting had between sixty to hundred employees versus those that 

exported that had eleven percent of respondents in the same category. Thirty two 

percent of firms that do not currently export had over hundred employees versus firms 

that are currently exporting that had seventeen percent of respondents in the same 

category. 

 

Figure 17 : Firm Employee profile, Exporting Versus Not Exporting 
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5.6.5 Opportunity for continued local Growth

 
Figure 18 : Management View on Continued Opportunity for Local Growth - Exporting 
Versus Not Exporting 

Sixty eight percent of companies not currently pursuing regional growth indicated that 

there was continued opportunity of organic growth within their local market, whereas 

fifty five percent of the companies that were currently pursuing regional growth agreed 

that there was opportunity for organic growth in their markets. 

0% 

10% 

20% 

30% 

40% 

50% 

60% 

70% 

80% 

90% 

100% 

Not Currently Pursuing 
Regional Growth 

Currently Pursuing 
Regional Growth 

Continued Opportunity For Organic 
 Growth 

Strongly Agree 

Somewhat agree 

Neither disagree nor agree 

Somewhat disagree 

Strongly Disagree 



51 
 

5.6.6 Primary Motivation to Pursue Regional Growth 

 

 

Figure 19 : Primary Reason to Pursue Regional Growth 

 

The primary reason given for pursuit of regional expansion was as follows: 

Twelve percent of companies not currently pursuing regional growth indicated they had 

no reason to pursue such growth. Seventy two percent of companies that were not 

currently pursuing regional growth indicated that their reason for regional expansion 

would be in pursuit of larger markets and eight percent indicated that they would 

pursue regional growth if it was to diversify their business.  

Of the companies that were currently pursuing regional growth, they all indicated that it 

was in pursuit of larger markets. 
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5.7 Institutional Framework, network, environment  

5.7.1 Respondent Industry Association 

 

Figure 20 : Levels of Industry Association  

Ninety two percent of companies not currently pursuing regional growth indicated that 

they were members of their local industry association. Ninety seven percent of the 

companies that were currently pursuing regional growth indicated that they were 

members of their local industry association. 

 

5.7.2 Level of Interaction with Industry Association 

 

 

Figure 21 : Level of Interaction with Industry Association 
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When it came to levels of interaction with their local industry association, there was a 

heavier weighting of industry interaction of companies that were not currently pursuing 

regional growth, with over fifty two percent strongly agreeing they interacted with their 

industry association frequently. Twenty percent of the companies that were currently 

pursuing regional growth indicated that they interacted with their industry association 

frequently.  

5.7.3 Witnessed Increasing Change in Legislative Environment 

 

 

Figure 22 : Witnessed Change in Policy and Regulation 

 

The majority of firms not currently pursuing regional growth were neutral on the 

question regarding whether they had witnessed increasing changes in policy and 

legislation. When it came to companies currently pursuing regional growth, a few had 

very strong views on the rate of change of policy and legislation - two percent strongly 

disagreed and three percent strongly agreed. Of the remaining respondents, twenty 

eight percent disagreed that they had witnessed increasing change, twenty four 

percent felt they had witnessed increasing change  and forty three percent were 

neutral. 
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5.7.4 Level of Interaction with Political Leaders 

 

 

Figure 23 : Level of interaction with Political Leaders 

 

With companies not currently pursuing regional growth, there seemed to be less 

interaction with government and political leaders, although four percent of this sample 

strongly agreed with the statement that they interacted frequently with political leaders. 

Sixty five percent of companies currently pursuing a regional growth strategy agreed 

that they interact frequently with government and politicians.  
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5.7.5 Witnessed Increasingly Competitive Environment 

 

Figure 24 : Witnessed Increasingly Competitive Environment 

 

Over seventy three percent of companies not pursuing a regional growth strategy 

indicated that they believed there was increasing competition in their industry. Of the 

companies that are currently exporting, sixty three percent indicated that they had 

witnessed increased competition. 
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5.7.6 Witnessed New Market Entrants 

 

 

Figure 25 : Witnessed New Market Entrants 

 

Ninety six percent of companies not currently exporting indicated that they had 

witnessed new market entrants in their industry. All the respondents currently exporting 

indicated that there had been new market entrants in their industry. 

5.8 Opportunity Recognition 

 

Due to the fact that their mode of export was not direct but rather informal, the next 

section of the data analysis focuses on whether these firms as a whole see regional 

expansion as an opportunity to grow their business. 
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Figure 26 : Management Regional Travel 

 

5.8.2 Role of the Decision Maker 

Within the sample, there were many instances where executives had prior international 

experience. This is confirmed by the fact that eighty nine percent indicated that they 

had travelled to more than two countries in the region. 

In the case of one of the respondents, case 18, the manager had lived in Nigeria and 

had an extensive knowledge of the market which led him to consider targeting this 

market. To conclude, there seemed to be a general knowledge and understanding of 

the region.  
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5.8.3 Do These Firms See the Regional Market as an Opportunity to Grow 

 

 

Figure 27 : Recognise Regional Growth as a Growth Opportunity 

 

Nine percent of firms did not see regional growth as an opportunity.  Twenty one 

percent somewhat disagreed that it was an opportunity to grow their business. Thirty 

six percent neither agreed nor disagreed with the statement. Twenty percent of 

respondents somewhat agreed that they saw regional growth as an opportunity to grow 

their business and twelve percent strongly agreed that regional growth as a growth 

opportunity.  
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5.8.4 The Discussion at Board Level of Regional Growth and Knowledge of 

Others Pursuing Regional Growth

 
Figure 28 : Regional Growth discussed at board level and knowledge of others pursuing 
Regional Growth 

 

Eighty two percent of respondents indicated that regional growth had been discussed 

at board level versus eighteen percent that indicated that regional growth had not been 

discussed at senior management or board level. 

Seventy four percent of the respondents were aware of others in their industry pursuing 

a regional growth strategy versus twenty six percent that were unaware of others 

pursuing a regional growth strategy.  
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5.8.5 Do Firms Believe Local Government Agencies are a Source of Assistance in 

Regional Growth? 

 

 

Figure 29 : Local Government as a Source of Assistance in Regional Growth 

 

Forty three percent of firms indicated that they did not believe local government was a 

source of assistance when it came to regional growth, whereas forty eight percent were 

neutral on the issue. 
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5.8.6 Do Firms have the Financial Resources to Pursue Regional Growth?  

 

Figure 30 : Financial Resources to Pursue Regional Growth 

 

Thirty four percent of respondents believed they did not have the financial resources to 

pursue regional growth versus eighteen percent of respondents who believed they had 

the financial resources to pursue a regional growth strategy. 

5.8.7 Do Firms Have the Human Resources to Pursue Regional Growth? 

 

 

Figure 31 : Human Resources to Pursue Regional Growth 
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Forty two percent of respondents believed they did not have the human resources to 

pursue regional growth versus nineteen percent of respondents who did. 

5.8.8 Cultural Differences as a Barrier to Regional Growth  

 

 

Figure 32 : Perception of Cultural Barriers to Regional Growth 

 

Forty seven percent agreed with the statement that cultural differences were a barrier 

to regional growth. Thirty two percent were neutral and thirty seven percent disagreed 

with the statement.  
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5.8.9 Regional Political Environment as a Barrier to Regional Growth 

 

Figure 31: Perception of Regional Political Environment as Barrier to Regional Growth 

 

Fifty percent of firms agreed with the statement that they saw the regional political 

environment as a barrier to regional growth versus fifteen percent that disagreed. 

5.8.10 Board Support for Regional Growth 

 

 

Figure 32: Board Support for Regional Growth by the Board 
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6.2.2 Ownership  

 

For the purpose of this study, it was important to look at ownership as a specific 

resource in regards to how it relates to mode of strategic growth.  

Institutional theory says firms behave differently in different contexts in order to adapt 

and survive. Resource based theory argues that ownership is a resource that does 

have an impact on strategic behaviour of firms. To address this enquiry, the 

questionnaire specifically asked whether the firm was family owned. As is common in 

many emerging market economies, the majority of respondents were family-owned 

firms. Evidence from the data further supports earlier findings that small / medium sized 

family-owned companies dominate the Ghanaian economy.  

Proportionally, the firms that indicated they were currently exporting had a significantly 

higher rate of being family-owned compared with those not currently exporting. It is 

important to note here that the mode of exporting was predominantly indirect, and as 

such the research does not believe a strong distinction can be made in between those 

exporting and those not. 

However the influence of family ownership must be studied in various contexts to make 

a clearer distinction with regards to the nature of its influence. For the purpose of this 

study the impact of family ownership will be further analysed in the context of its impact 

on the board, management and resource constraints. 

In the context of internationalization, earlier studies have suggested that family firms 

are more conservative and therefore less likely to pursue internationalization. However 

other studies indicate the contrary showing that that family firms in certain instances 

are more likely to pursue international activities (Harris, Martinez, & Ward, 1994).   
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by Bell et al, it was found that critical events such as change of ownership and/or 

management can have a significant impact on the pace of internationalisation (Bell, 

McNaughton, Young, & Crick) 2003.  

In the context of human resources, firms that are very locally focused they would not 

have procured or developed the talent needed to pursue regional growth. It is however 

insightful that the respondents recognize a different type of human resource to what 

they currently have will be needed in order to pursue a regional growth strategies. 

6.2.4 Governance 

 

Although the majority of respondents indicated that regional growth had been 

discussed at senior levels, the research found that there was little or no board support. 

Family ownership and control may indicate the singularity of decision making in 

management when it comes to focusing on local markets rather than looking further 

afield. The high levels of family members found to be in senior level management, 

coupled with the lack of support for regional growth at a senior level, supports this view.  

6.2.5 Remuneration 

 

Incentives and remuneration form part of the structured framework of an organisation. 

It was important to look at remuneration and its influence on management behaviour to 

understand if senior management were impacted by the growth of these businesses. 

Studies have shown that employee incentives have a direct impact on the growth 

aspirations of firms (Tosi, Katz, & Gomez-Mejia, 1997).This study found that the 

majority of respondents indicated that their remuneration was linked to profit. The 

implications of this finding requires further research but could imply that managers, in 

this case, are adverse to taking risky initiatives such as the pursuit of regional growth in 

the event it impacts on profits. This risk aversion could also be linked to the high level 
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of family ownership of these firms and the participation of family members in senior 

management. 

Therefore in answering question 1, one can infer that size (as it relates to resources) 

and family ownership does seem to play a role in the internationalization of these local 

firms. Despite the mode of export, the older, more established firms were the ones that 

indicated they were currently exporting. 

The influence of ownership was less direct. However, based on the data in regards to 

board mandate and financial resource constraints, it is possible to make certain 

inferences.  

Despite remuneration of senior managements being linked to profits, these local firms 

appear to be more conservative in their growth. Looking at the leadership structure of 

these firms, a large proportion of these firms was family-owned and had family 

members in senior management positions. One would expect that were the 

management aggressive and purely profit-driven, they would look for ways of pursuing 

larger regional markets, despite acknowledging resource constraints. The data 

indicates that management and their boards were largely unsupportive of a regional 

growth strategy. With family members in senior management and the board 

representing the wishes of the owners, one can conclude that the behaviour of these 

firms is related to the desires and aspirations of the family owners. This is elaborated 

upon later in this chapter. 
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whether regional growth been identified as an opportunity to grow these firms. The 

following section attempts to consolidate and explain the findings. 

6.5.1 Resource Based Theory 

 

In the context of internationalization the decision to commit resources is based on 

perceived problems and recognition of opportunities. This knowledge is a resource that 

is developed through experience, interactions with formal and informal networks. This 

knowledge helps to determine the resources firms acquire over time.  

Earlier research by Andersena et al. argues that resources based theory can be used 

to predict the direction of a firm based on available resources and market opportunity in 

the environment. They go on to argue that firms enter new markets where their 

resource requirements match their resource capabilities. (Andersena & Kheamb, 

1998).  

This study supports earlier research which claim firm internationalisation is influenced 

by multiple factors. Based on the research findings of this study, firm size, ownership, 

age, management, and political environment do seem to have some influence on the 

internationalisation or not of local Ghanaian companies.  

The study suggests that firm specific and local country specific advantages are not 

enough to explain internationalisation in the context or regional growth; and regional 

conditions also need to be taken into account.   

As per the literature, companies embark on internationalisation in stages (Bell, Crick, & 

Young, 2004). The findings suggest local firms are at the very early stage of 

internationalization. However it is debatable whether the gradual process of 

international business, as stated in the literature will be followed.  

Research suggests that beginning with exports, firms go on to internationalise through 

investing abroad (Guillen, 2002). Other research (Luo 2007) suggests that for emerging 
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market firms constrained by certain resources, joint ventures might be the way forward 

to internationalise and gain skills and support.  

The findings suggest that local firms have no intention of formally pursuing a regional 

growth strategy and that they intend to grow by having a local market focus. The 

findings suggest that little or no tangible resource is being committed to a regional 

growth strategy although knowledge is being developed through early interactions with 

regional agents. 

The research findings suggest that at firm level, ownership and market knowledge has 

some influence on the firms desire to pursue formal internationalisation. This may not 

fully hold over time as a company can be pulled into regional growth by new ownership, 

by joint ventures, and by management changes. 

These determinants, seen in the context of resource capabilities, raise major 

challenges for Ghanaian management looking to compete in an ever more competitive 

environment.  

6.5.2 Institutional Theory 

 

The finding in the context of institutional theory also supports earlier research. On a 

wider level, it appears that firm behaviour is not only due to firm specific factors or local 

institutional factors; but that rather the decision to expand internationally is influenced 

negatively by the unattractiveness of the domestic conditions of the target market. The 

findings also suggest that unattractive conditions specifically political and economic 

instability, in regional markets can have a positive effect on the growth of export 

markets of a firm. The research finding seems to suggest that the firms that are 

exporting are doing so due to the current negative circumstances of other regional 

countries. Due to difficulties in their own markets, agents are increasingly coming into 

the Ghana to source products or services not available in their own local markets. 

External environment conditions can therefore be a driver of local firm exports. 
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The following chapter discusses the conclusions and recommendations as drawn from 

the research findings.  
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The research was exploratory by nature and sought to discover whether or not regional 

growth strategies were being pursued by local Ghanaian companies. The data was 

collected through a structured questionnaire (See Appendix 1) which was analysed 

using content analysis and the frequency distribution method (See appendix 3 & 4). 

The sample consisted of 65 Ghanaian owned companies. 

7.2 Summary of Results and core Findings 

The section below consolidates the key findings against the research objective, and 

discusses some of the interesting outcomes. 

7.2.1  Relevant to Resource Based Theory 

 

The key finding in this study was that local firms did not believe there was a need to 

pursue a regional growth strategy. They believed there was continued opportunity to 

grow their businesses locally and as a result their resource has been focused on 

serving the local market. 

Local firms recognized the regional market opportunity but were unlikely to commit 

resources to pursue it in the near future. Local firms conceded that did not believe they 

had the necessary resources to pursue a regional growth strategy but in the context of 

the decision to remain locally focused, this is understandable. 

 The strategic direction of a firm can be determined by the resources available to it 

(Andersena & Kheamb, 1998). Stage research suggests that firms must achieve 

significant market share before pursuing regional growth. In the context of a rapidly 

changing emerging market environment, it is important to examine resources in the 

context of ownership of local firms and its influence on strategy. The study found that 

the majority of firms were family owned. The study found that the majority of firms had 

a member of the family in senior management and although management recognized 

the regional growth opportunity, the board of these companies were not supportive of 
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regional growth. It could be argued that this is reflective of a culture of risk aversion 

brought about by the influence of the family owners. 

One can argue that ownership had more subtle influences on resources as evidenced 

by the fact that managers of these firms conceded that they did not have the financial 

resources to pursue regional growth. This could be a result of the constrained capital 

base of the family. 

Choice of local market focus and the resources associated in pursuing it is therefore a 

major reason for helping explain why local firms may not be pursuing regional growth. 

7.2.2  Institutional Theory  

 

A key finding of the study was that the Institutional framework was impacting negatively 

on the perception of risks in the region. Although the majority of firms see opportunities 

in pursuing a regional growth strategy, the perception of cultural and political barriers 

seems to have impacted negatively on their desire to further explore this opportunity.  

Being part of business network (both formal and informal) is important in an emerging 

market because they help overcome the institutional voids that exist. They also allow 

firms to benefit from resources such as the knowledge and experience of others in the 

network. In this case however, with all the members of these networks being largely 

locally focused, there will be little regional experience to be shared to help to overcome 

these negative perceptions. 

The study found that Local government was not perceived as a source of support in 

pursuing regional growth. This contributes to firms developing a purely local focus. 

Although the research was exploratory in nature, and as a result, does not allow causal 

inferences to be drawn from the results; the study recorded a high level of business 

network association and a high level of local market focus. The findings therefore 
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7.3.3 Implications for Family Business 

 

There is a lack of research studies dedicated to the understanding of the problems 

specific to family businesses in the context of globalization (Cortés, García, & Ortega, 

2004). 

However in an ever increasing competitive environment, family owners need to 

recognise that the local landscape is changing rapidly and that to remain profitable and 

competitive in the long term, their strategies need to adapt and change (Cummings & 

Worley, 2010). Globalization presents the continued risk of increased competition, not 

just from local firms, but from new market multinational entrants that may be better 

resourced, more innovative and able leverage it for their competitive advantage.  

In order to survive, local family owned businesses must grow, and one avenue of 

growth is to internationalize. To fuel their international growth, a recent study 

conducted by INSEAD found that European family businesses turned to equity 

markets, opened up to public ownership, and explored mergers and acquisitions 

(Suisse, 2007). Various joint venture and agency options also exist but in a rapidly 

changing environment and an increasingly competitive local market, growth beyond 

national borders is an option that must be explored..  

7.4 Future Research Areas 

 

Based on the findings of this exploratory study, a few potential areas for further study 

are suggested below:   

Changes in ownership and its impact on growth strategies - Given the fact that most of 

the companies indicated they did not have the necessary resources; growth could 

occur through the raising of third party funding of some sort. This most likely will involve 

management and ownership changes. Typically, ownership and/or management 
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the exclusion of developing a regional focus is risky in the context of a rapidly changing 

developing economy. 
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9. Appendix 

9.1 Informed Consent Letter: 

 

I am conducting research on Regional Growth Strategies of Ghanaian 

Companies. Empirical evidence suggests that regional growth is not a strategy 

that is largely being pursued by Ghanaian companies, and I am trying to find if 

this is the case, and if so, what factors may help to explain this. Our interview is 

expected to last no longer than half an hour, and will help me understand the 

structure of Ghanaian companies, whether they are pursuing regional growth 

and, if not, how likely they are to pursue regional growth as a strategy. 

Your participation is voluntary and you can withdraw at any time without 

penalty. Of course, all data will be kept confidential. If you have any concerns, 

please contact myself or my supervisor. Our details are provided below. 

 

Researcher name: Richard K. Jonah   

Research Supervisor Name: Dr Lyal White 

Email: rkjonah@gmail.com                  Email: whitel@gibs.co.za 

Phone: 011 589 2000                           Phone: 011 771 4211 

 

 

Signature of participant: ________________________________  

Date: ________________ 
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9.2 Survey Questionnaire: 

 

 

 

Growth Strategies of Ghanaian Companies 
 

Profile of Firm 

 
 

1. Is your company majority owned by Ghanaian nationals? 

 

fec Yes fec    No 

 

*2. In your view, is your company in a top tier company within your industry? 

 
fec 

 
Yes 

 
fec    No 

 

*3. Is your company a member of an industry Association? 

 
fec 

 
Yes 

 
fec    No 
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Growth Strategies of Ghanaian Companies 
 

Control Variables 
 

 

*4. Which industry sector do you fall in? 

 
fec 

 
MANUFACTURING 

 
fec 

 
SERVICE BUSINESS 

 
fec 

 
RESOURCE BUSINESS 

 
fec 

 
AGRICULTURE BUSINESS 

 

BUSINESS 

 

*5. How old is your company? (Number of years since incorporation?) 

 
fec 

 
5 YEARS OR LESS 

 

fec 10 YEARS OR LESS 
 

fec 15 YEARS OR LESS 
 

fec MORE THAN 15 YEARS 

 

*6. How many employees do you employ? 

 
fec 

 
1 ­ 20 

 

fec 20 ­ 40 
 

fec 40 ­ 60 
 

fec 60 ­ 100 
 

fec 100 + 

 

*7. Is your company family­owned (majority owned by one family)? 

 
fec 

 
Yes 

 
fec    No 

 

*8. Is the remuneration of senior executives linked to profit­performance? 

 
fec 

 
Yes 

 
fec    No 

 

*9. Are any family members of the major shareholder in management positions? 

 
fec 

 
Yes 

 
fec    No 



100 
 

 

Growth Strategies of Ghanaian Companies 
 

Pre­Internationalization activity 
 

 

*10. I have traveled to more than two countries in the Africa? 

 
fec 

 
Yes 

 
fec    No 

 

 

11. I have witnessed increased competition from existing players in my industry. 
 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*12. I have witnessed new market entrants in my industry. 

 
fec 

 
Yes 

 
fec    No 

 

*13. I believe the rate of changing government regulations is increasing. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*14. I see continued opportunity for sustainable organic growth in the market. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*15. I export services or products to other African countries. 

 
fec 

 
Yes 

 
fec    No 

 

*16. I interact frequently with my industry association. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*17. I interact frequently with political leaders. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 
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Growth Strategies of Ghanaian Companies 
 

Early internationalization decisions 

 
 

18. What if any would be the primary reasons for regional expansion if any? 

 

 
fec Access to Larger Markets fec Access to Cheaper Inputs and/or fec No reason 

 
fec 

 
Diversification 

 

financing 

 
fec 

 
Scale 

fec 

 
fec 

Political Risk 

 
Regulatory 

 
fec Other (please specify) 

 
 
 

*19. Regional growth has been discussed at senior/board levels in my organization. 

 
fec 

 
Yes 

 
fec    No 

 

*20. I am expecting to pursue regional exports or setup a regional operation within the 

next five years. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*21. I see the regional market as an opportunity to grow my business. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*22. I am aware of others in my industry pursuing regional business opportunities. 

 
fec 

 
Yes 

 
fec    No 

 

*23. I believe cultural differences are a barrier to regional growth. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*24. I believe the regional political conditions are a barrier to regional growth. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*25. I believe there is substantial support for regional growth at board level 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*26. I believe local government agencies are a source of assistance in regional growth. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 
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Growth Strategies of Ghanaian Companies 
 

*27. I believe I have the financial resources to pursue a regional growth strategy. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 

 

*28. I believe I have the human resources required to pursue a regional growth strategy. 

 Strongly Disagree 2 3 4 Strongly Agree 

I nmlkj nmlkj nmlkj nmlkj nmlkj 
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Growth Strategies of Ghanaian Companies 
 

Profitability 

 
 

Voluntary disclosure of profitability 

 

29. Are you prepared to answer a question on your level of profitability? 

 

fec YES fec    NO 
 

 

30. Which range best describes your level of annual profitability? 

 

fec US$1.5Million or Below fec Greater than US$1.5 but less than fec Greater than US$3 Million 
 

$US3Million 
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9.3 Response Summary: 
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1. Summary - overview 
of companies

Surveyed?
Surveyed 65 81%
No response 12 15%
Refused survey 3 4%
Total  surveys prepared 80 100%

Majority GH national 
owned?

Column Labels
No Yes Grand Total

Count of RespondentID 4 61 65

Column Labels
No Yes Grand Total % of total

Count of RespondentID 6% 94% 100% 

Top tier?
Column Labels
No Yes Grand Total

Count of RespondentID 1 64 65

Column Labels
No Yes Grand Total % of total

Count of RespondentID 2% 98% 100%

Industry sector?

Column Labels
AGRICULTURE BUSINESS MANUFACTURING BUSINESS RESOURCE BUSINESS SERVICE BUSINESS Grand Total

Count of RespondentID 3 17 4 41 65

Column Labels

AGRICULTURE BUSINESS MANUFACTURING BUSINESS RESOURCE BUSINESS SERVICE BUSINESS Grand Total % of total
Count of RespondentID 5% 26% 6% 63% 100%

QUESTION 1 - What do 
those involved/not involved 
in regional growth look 
like: STRUCTURE, AGE, 
EMPLOYEES, 
OWNERSHIP

Regional growth - export of 
product or services 
(YES/NO)

Top tier f irms - Ghanaian owned?
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total

Majority GH owned? No 1 2 3
Yes 25 36 61
Grand Total 26 38 64

In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column

Majority GH owned? No 4% 5% 5%
Yes 96% 95% 95%
Grand Total 100% 100% 100%

PRIMARY REASON- Ghanaian 
owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total

3 2 5
Access to Larger Markets 16 34 50
Access to Larger MarketsScale 1 1
Diversification 2 2
No reason 3 3
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column

12% 6% 8%
Access to Larger Markets 64% 94% 82%
Access to Larger MarketsScale 4% 0% 2%
Diversification 8% 0% 3%
No reason 12% 0% 5%
Grand Total 100% 100% 100%

FAMILY OWNED - Ghanaian 
owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 10 6 16
Yes 15 30 45
Grand Total 25 36 61

colette
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9.4 Pivot Analysis:



Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column
No 40% 17% 26% 
Yes 60% 83% 74% 
Grand Total 100% 100% 100% 

AGE - Ghanaian owned & top tier 
only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
5 YEARS OR LESS 3 4 7
10 YEARS OR LESS 11 12 23
15 YEARS OR LESS 4 10 14
MORE THAN 15 YEARS 7 10 17
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column
5 YEARS OR LESS 12% 11% 11%
10 YEARS OR LESS 44% 33% 38%
15 YEARS OR LESS 16% 28% 23%
MORE THAN 15 YEARS 28% 28% 28%
Grand Total 100% 100% 100% 

EMPLOYEES - Ghanaian owned & 
top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
01 - 20 2 4 6
20 - 40 6 7 13
40 - 60 6 15 21
60 - 100 3 4 7
100 8 6 14
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column
01 - 20 8% 11% 10%
20 - 40 24% 19% 21%
40 - 60 24% 42% 34%
60 - 100 12% 11% 11%
100 32% 17% 23%
Grand Total 100% 100% 100%

FAMILY ON BOARD - Ghanaian 
owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 11 4 15
Yes 14 32 46
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column
No 44% 11% 25%
Yes 56% 89% 75%
Grand Total 100% 100% 100%

PROFITABILITY - Ghanaian 
owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total

9 6 15
Greater than US$1.5 but less than 
$US3Million 8 16 24
Greater than US$3 Million 4 9 13
US$1.5Million or Below 4 5 9
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column

36% 17% 25%
Greater than US$1.5 but less than 
$US3Million 32% 44% 39%
Greater than US$3 Million 16% 25% 21%
US$1.5Million or Below 16% 14% 15%
Grand Total 100% 100% 100%



SENIOR EXEC REMUNERATION - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 8 3 11
Yes 17 33 50
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column
No 32% 8% 18%
Yes 68% 92% 82%
Grand Total 100% 100% 100%

CONTINUED OPPORTUNITY 
FOR ORGANIC GROWTH - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
2 2 6 8
3 6 10 16
4 8 17 25
Strongly Agree 9 3 12
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total % of column
2 8% 17% 13%
3 24% 28% 26%
4 32% 47% 41%
Strongly Agree 36% 8% 20%
Grand Total 100% 100% 100%

QUESTION 2 - institutional 
framework, network, 
environment

INDUSTRY ASSOCIATION - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 2 1 3
Yes 23 35 58
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 8% 3% 5%
Yes 92% 97% 95%
Grand Total 100% 100% 100%

Increasing change in goverment 
policy - Ghanaian owned & top 
tier only (drive to being part of an 
associat ion)

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
Strongly Disagree 1 1
2 16 16
3 2 25 27
4 1 14 15
Strongly Agree 2 2
Grand Total 3 58 61

Government agencies (source of 
assistance)- Ghanaian owned & 
top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
Strongly Disagree 1 2 3
2 11 13 24
3 11 19 30
4 1 2 3
Strongly Agree 1 1
Grand Total 25 36 61



Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
Strongly Disagree 4% 6% 5%
2 44% 36% 39%
3 44% 53% 49%
4 4% 6% 5%
Strongly Agree 4% 0% 2%
Grand Total 100% 100% 100%

Interaction with industry 
association - Industry 
associat ion, Ghanaian owned & 
top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes
Is your company a member of an 
industry Association? (combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
Strongly Disagree 1 1 2
2 3 11 14
3 7 16 23
4 10 6 16
Strongly Agree 2 1 3
Grand Total 23 35 58

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes
Is your company a member of an 
industry Association? (combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
Strongly Disagree 4% 3% 3% 
2 13% 31% 24% 
3 30% 46% 40% 
4 43% 17% 28% 
Strongly Agree 9% 3% 5% 
Grand Total 100% 100% 100% 

Polit ical leaders interactions - 
Industry association, Ghanaian 
owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes
Is your company a member of an 
industry Association? (combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
Strongly Disagree 2 2 4
2 8 10 18
3 8 18 26
4 4 5 9
Strongly Agree 1 1
Grand Total 23 35 58

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes
Is your company a member of an 
industry Association? (combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
Strongly Disagree 9% 6% 7%
2 35% 29% 31%
3 35% 51% 45%
4 17% 14% 16%
Strongly Agree 4% 0% 2%
Grand Total 100% 100% 100%



Competit ive environment 
( increasing competit ion) - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
2 5 5
3 6 8 14
4 8 14 22
5 11 9 20
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes
Is your company a member of an 
industry Association? (combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
2 0% 14% 9%
3 26% 23% 24%
4 30% 37% 34%
5 43% 26% 33%
Grand Total 100% 100% 100%

Competit ive environment (new 
entrants) - Ghanaian owned & top 
tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 1 1
Yes 24 36 60
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes
Is your company a member of an 
industry Association? (combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 4% 0% 2%
Yes 96% 100% 98%
Grand Total 100% 100% 100%

Competit ive environment (new 
entrants) - Ghanaian owned & top 
tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 6 9 15
Yes 19 27 46
Grand Total 25 36 61

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

Count of RespondentID Column Labels
Row Labels No Yes Grand Total
No 24% 25% 25%
Yes 76% 75% 75%
Grand Total 100% 100% 100%



QUESTION 3 - factors that 
influence (seeing it as an 
opportunity)

PRIMARY REASON- Ghanaian 
owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

2 1 3
Access to Larger Markets 10 5 1 16
Access to Larger MarketsScale 1 1
Diversification 1 1 2
No reason 3 3
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

12% 0% 0% 100% 12%
% of 
columns

Access to Larger Markets 59% 100% 50% 0% 64%
Access to Larger MarketsScale 6% 0% 0% 0% 4%
Diversification 6% 0% 50% 0% 8%
No reason 18% 0% 0% 0% 12%
Grand Total 100% 100% 100% 100% 100%

PROFITABILITY - Ghanaian 
owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

6 2 1 9
Greater than US$1.5 but less than 
$US3Million 6 2 8
Greater than US$3 Million 1 1 2 4
US$1.5Million or Below 4 4
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

35% 40% 0% 100% 36%
% of 
columns

Greater than US$1.5 but less than 
$US3Million 35% 40% 0% 0% 32%
Greater than US$3 Million 6% 20% 100% 0% 16%
US$1.5Million or Below 24% 0% 0% 0% 16%
Grand Total 100% 100% 100% 100% 100%



SENIOR EXEC REMUNERATION - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
No 5 2 1 8
Yes 12 3 1 1 17
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

No 29% 40% 50% 0% 32% 
% of 
columns

Yes 71% 60% 50% 100% 68% 
Grand Total 100% 100% 100% 100% 100% 

SENIOR travel experience - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
No 3 3
Yes 14 5 2 1 22
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

No 18% 0% 0% 0% 12%
% of 
columns

Yes 82% 100% 100% 100% 88%
Grand Total 100% 100% 100% 100% 100%

CONTINUED OPPORTUNITY 
FOR ORGANIC GROWTH - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
2 2 2
3 3 2 1 6
4 6 1 1 8
Strongly Agree 6 2 1 9
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

2 12% 0% 0% 0% 8%
% of 
columns

3 18% 40% 50% 0% 24%
4 35% 20% 0% 100% 32%
Strongly Agree 35% 40% 50% 0% 36%
Grand Total 100% 100% 100% 100% 100%



REGIONAL GROWTH discussed 
at board level -  Ghanaian owned 
& top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
No 8 1 9
Yes 9 4 2 1 16
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

No 47% 20% 0% 0% 36%
% of 
columns

Yes 53% 80% 100% 100% 64%
Grand Total 100% 100% 100% 100% 100%

See REGIONAL GROWTH as an 
opportunity - Ghanaian owned & 
top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
Strongly Disagree 5 5
2 4 4
3 4 3 1 8
4 4 1 5
Strongly Agree 2 1 3
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

Strongly Disagree 29% 0% 0% 0% 20%
% of 
columns

2 24% 0% 0% 0% 16%
3 24% 60% 50% 0% 32%
4 24% 0% 0% 100% 20%
Strongly Agree 0% 40% 50% 0% 12%
Grand Total 100% 100% 100% 100% 100%

Cultural differences as a barrier - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
2 2 4 1 1 8
3 5 1 6
4 9 1 10
Strongly Agree 1 1
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

2 12% 80% 50% 100% 32%
% of 
columns

3 29% 0% 50% 0% 24%
4 53% 20% 0% 0% 40%
Strongly Agree 6% 0% 0% 0% 4%
Grand Total 100% 100% 100% 100% 100%



Polit ical condit ions as a barrier - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
2 3 2 5
3 4 1 2 7
4 4 1 1 6
Strongly Agree 6 1 7
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

2 18% 40% 0% 0% 20%
% of 
columns

3 24% 20% 100% 0% 28%
4 24% 20% 0% 100% 24%
Strongly Agree 35% 20% 0% 0% 28%
Grand Total 100% 100% 100% 100% 100%

Substantial support from board - 
Ghanaian owned & top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
Strongly Disagree 4 4
2 11 2 13
3 2 1 2 5
4 1 1
Strongly Agree 2 2
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

Strongly Disagree 24% 0% 0% 0% 16%
% of 
columns

2 65% 40% 0% 0% 52%
3 12% 20% 100% 0% 20%
4 0% 0% 0% 100% 4%
Strongly Agree 0% 40% 0% 0% 8%
Grand Total 100% 100% 100% 100% 100%

Financial resources required to 
pursue growth - Ghanaian owned 
& top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
2 8 2 1 11
3 7 2 9
4 2 1 3
Strongly Agree 2 2
Grand Total 17 5 2 1 25



Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

2 47% 40% 0% 100% 44%
% of 
columns

3 41% 0% 100% 0% 36%
4 12% 20% 0% 0% 12%
Strongly Agree 0% 40% 0% 0% 8%
Grand Total 100% 100% 100% 100% 100%

Human resources required to 
pursue growth - Ghanaian owned 
& top tier only

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total
Strongly Disagree 1 1
2 9 1 10
3 5 2 1 1 9
4 1 1 2
Strongly Agree 1 2 3
Grand Total 17 5 2 1 25

Is your company majority owned by 
Ghanaian nationals? (combined) Yes
In your view, is your company in a top 
tier company within your 
industry?(combined) Yes

I export services or products to other 
African countries.(combined) No

Count of RespondentID Column Labels
Row Labels Strongly Disagree 2 3 4 Grand Total

Strongly Disagree 6% 0% 0% 0% 4%
% of 
columns

2 53% 0% 50% 0% 40%
3 29% 40% 50% 100% 36%
4 6% 20% 0% 0% 8%
Strongly Agree 6% 40% 0% 0% 12%
Grand Total 100% 100% 100% 100% 100%




