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1) 7TYAZ Y PELTT—TRILRATA FOERE TR TV 72072488 & A E# &
HLET. AMONEIL, —MBRELRETOLIF—REONREZMHICT LHZLOT, &
Z L7 & ORI Tomohara (2014) 2L TL 28w, AFEONAEIL, KFETHEINR
TFMm LDy v 2%, RFFOFEDPLZVEEICLDR)RT MR LD @’C“To i;?
B, ZAF 4 NI 550k preliminary 2 O TH 0, B, FHEET VROV R
W LW BEHICT v T 7= ENb00H Y £3, £/, AFITIE Hﬂﬁ%f:ﬂ}ﬂiﬂgnﬁ@ﬂi
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Professor, Dept of Int’l Politics, Economics, and Communication, Aoyama Gakuin University,
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Htix, WO b DEHEDEE L TV AHETT. ADDOEEMLIC X > T, [k
FENEEOBA TS TnET, T2, AITOERIELHPIC L ->T, AL
OWYBEAER P OBEEINTVET, T070, SHHRTEINE TO L) Lk
WMEMHIFCE 2V EBEESATVET, ) LARREZEET 272018, BfFshT
WBRBED—D L LT, WHEEREORALRESELI I LV IHIbODHY $3, F
72, BROWADIRBEN TV E T FERTHE AR ZEET 57201213, FFhE
BHRERPBROBENNOHBAZIE S TITZ ) TREVRLEREIN TS DT
ER

29 L7zkmid, #imicid, EBREESamd L REERERICH T 2 BHRliY, 2
), FEREEARE V) TODEPERRRZWMAT AL E0OMmEMEL TVWEY, 22
TORMERIE, WNEERE OMRE L BRIRADIEL V9, ZDODBERA M LA
Do VEob LZLBHVOBORAIRZMHK L TVEOTRRZVR? L) LT
To 2F D, ZOOBOROMEERAI- VR DEEZ DI ENUEIIR) T,

OVERVIEW

Serious Policy Concerns:

Inward FDI Immigration
enhancement

» The interactive effects of the two policies:
inward FDI promotion and the enhancement of immigration

2. FERIYRY

ZTITIE, 29 L7ZRGRICA BN, MHICERMAERZATVEILL ). HA
(F80FEMAD 5T o LMHMERBEOREICHE D TEZE V) ERRH Y £, £I)vo
2) AHiofkix, KE (2009) Z2ZHLTWIT,
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TRAVPSGHETT o LRI OENTVEDTY, 727 ZF0EFIIH LEHD, BRI
LoTEb>TETVET,

7ol zIE, S0EARTT &, AR TABEILORTEZWS ) &) BHHFERICH
DFE L7 WNEERERZRET S EICL T, DS DHAIH AL, TOME,
TEBXRFEINEDOD ) FHFLEHET LOTRRVrE GHER2S) HfFshizbiT
To WHMEIHEHEE AL L) LD b, BEIEL, bolwzid, BHET - Ryol
BB ST, W EEIE A RET 5 & HROZ SR T GHEORSKRT) =
5§ 720D &) #amAR80ER D b DT,

EMNCR 2 L, HHEEREIHESNL b OIP L EDb>TEE Lz, THLD
WY, OERE V) DI, KbN10ME, HARFESIEFIZR Ao o 7RIS L
T3, 20X REENCEAVEE G S MRS N 2 L 3RO T, 2 F D,
MNEEREEANDL Z LIZL->TC, ANOREZEHLEE L) & LT T,
19944FIZRLIE S M7 HBeE ik GER - WHIRILRE) 13, €0 T, 29 L7
WEAVE BB OF AL, FRBIF S E R E# 2 B2 LT E Lz, 29 L2k
DI, 20004ERIC R, EboTwE T L,

20004EARIC 2 o TEDNzDIL, HBHFEFEOWEEALD 72012, EFHEHZRE DA %
FHALES L) ETY, ShiE, =f—fk (EREMBBRMEEOUEE, Eh ol
OBLFERE, HHFRMNBORBEL) A72WARET, M ~OMBEGHEL T, H
AMENCHIEZHER L 2 NE RS2 P RICH D F L, MRFELEELS
BBIRE MRS 2 —FRE LT, EEEKESIRENE ) Lo/ T, 22T

JAPAN HAS BEEN TRYING TO PROMOTE
INWARD FOREIGN DIRECT INVESTMENT

Government attempts at FDI promotion have continued to date,
although motivations have varied over time.

1980s reduce an expanding current account surplus
1990s revitalize the Japanese economy
The establishment of the Japan Investment Council (a
ministerial-level meeting chaired by the Prime Minister) in 1994
2000s revitalize the local economy

Economic and Fiscal Policy Management and Structural Reform
in 2002

Recently, FDI promotion has gained attention for sustaining economic
growth in Japan, which is facing a declining and aging population.
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FELREHZ R LT 0IZM B TY,

DX, WHEEHEEORAORMERT > LHERSNTE 2D TED, HHkIC
HHIHEL V) DIFRRIC L > TH LT DOEDb->TETVET,

BESbHbND LI Tho7z0ld, FRLIN R FEE RO 720 I HAME SR E O A % 12
HEIRL)EV)SDTT, HATEIHEH ALK L, Ao E#ILOM#EIZ X -
T, WEELETFTLTVE T, 20k, ZOFTTLRE5BOORKFIHREN LD T
Ao 2H)L7KRAZHMIDBDOELT, FDIZ b - L ALTIHMAL L9 &wv o ikim
B BHDITTT,

3. BR: MR

MG O & AR, FETSPEE L T 2HESH ) 9. AO ik
bR L) DIFARBFEORREICL > THEE L AvEShTwET, TlE, &)
L72bXWwTL &) D FEHHOANORDEZEZCIED S, b L IdENEH) Bk %
VORPELVH) LT, BREBBGICZITIANLZLE) L n) TERIERSNT
wET,

OPENING UP THE LABOR MARKET IS
ANOTHER ISSUE IN JAPAN

The decrease in working-age population (ages 15—
64) is a daunting policy concern.

The enhancement of immigration to Japan is
suggested as a solution to alleviate labor market
shortages.

FIXZH LABRZTANLOEG e, HBAEEEEORAEEOHERIZ, T
Wi LTmEoNTET Lz KEITELZTWL DX, 29 LA O0BEED
MEER (b o EIEHEICWZIE, 220BSEINy 574 Y 7 BN H 5 DTl %
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WhEnyZ k) T, 72E21E A= AM)—b - Vr—FNIZBIFLTR
IV ADZRORIET 535 2T, BROBIVEEREZRET 2 L) #Ew1d
F L7 B, 77— AMY—b - Yy —FNRFTIE, ZARORIIKITTVRDSD
DEIBRBELZE V) X9 RiEmTZ o720 TEA, BRICK o Tl EHE M
NBEVIBBEOZ LhELPNTHE LI

DO IMMIGRATION TRULY PROMOTE
INWARD FDI?

» Immigration will facilitate foreign direct investment (Wall Str
Journal, 2013, June 27).

®

=

» If capital and labor are substitutes, as they are in theory, then an
increase in immigration does not promote inward FDI in reality.

ZI LR ARY DL I VD) L EFERETLONKEMOBETT, €%
DL HRIEREEZITI L EH &, BENRESHm T, EEEETHLIEARLYS
BOMIZIZED L) RMBEABESNTVAETLLE ) e HMESWIRZ L E, ~Y
Yy —=FV—r - ETFNVTIE, EREGHOBRIIAZN, ThEIFHENP LN
ZETY, HRETIE, WE, HILREORBWEREEELTVET, b Lo0k
FEEZEDRBMZETHE, BRVPHARIZVSIEVWASTL BE W) Z LI, SRS
WrET. T5&, BROWINEEMEZEKEDORAIZE > TUD 2 WHEMND B 5 DT
FRwhLw ) BMAHTETIBNLL 2VIRTTT. BREFEHINETL20TH
W, WA —HIZHADPHEMT 2L W) XD, ELE00DMANEMLES, 560
WP T B LI ERPEZERZONLDITTT, bLEHIZET DL, WHhHERE L7
ROBAMEHEEL W) ZODEGEE W) DX, BEVOMBEEZHBEL TWLTHEEED D 2
EV) TR ET. KBIZLH)HDOTL LI Do
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OBJECTIVES

aper prﬂwemu a study of the interactive effects of tw
s, inward FDI promotion and the enhancement of
mr Qratlon

Inward FDI

: enhancement
Promotion

of immigration

» Although the literature has explored the effects of each
olicy independently, unexplored aspects related to their
interaction exist.

4. BEAEWESE

2 Lo OBEROMEAERICOWTE R HHIC, TRETED X)) Zifkimniz &
NTED, AR EZRTAEL & 9o FiE, BEENREIEERE O TE,
MEHZRBEOREZERNE LT, BRPLEVHITONLZILEHINHY FEATL
INFET, 29 LABRIINEIGER SN2 LS ho7obiF T,

7272, BROBENIEFIEFITHEABTTCETVWET, 2, BROXY FT—2

LITTLE ATTENTION HAS BEEN DEVOTED
TO FDI-MIGRATION RELATION

» Little attention has been devoted to migration as a
determinant of FDI in the standard FDI literature (see
Blonigen et al. (2011) and Eicher et al. (2012), which study
the determinants of FDI).

» However, the role of migrants has been brought to light ever
since the trade literature revealed that migrant networks
facilitate bilateral trade (Gould, 1994; Head and Ries, 1998:;
Raunch and Trindade, 2002: Co et al., 2004). [
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CHEM OB G ®AEMRLT L) RSO ERBEFICHTE ST, 20X A =X
2EDEIBEDTLE) 7222, AFTVANLBEETAYAICA-TL S E,
BREIBETHLAFIDOLORHELZZVOT, AXvanrboAdz 5, &
W) ONB—=ODFW T, TSN, BROAY M7 —2 %@L T, BHWOREIC
B2V AREE R EOERPIAEIND LR, BT DEEEDS LRI L D
WAz, BRIZBEDZIKSIEL EHHPEINTET,

WU &S ARZed, MHEEKELBROBBRIIOVTD, SXRVESLINEN)
Z & T, 20004E R L RBR EBIMEEEEICH L GRS 2SN X ICBD FL
7oo 722X, TAVBIZBIABRET ) A 05 OWINEHIE IO W TOZEIX
WSObH Y FF, MM E SN TVREREEREOTNEL, 72 I WA NS RE
DHLELOBRPBAL, ZHICHLT, 742 IHh51>VA0ARENEIME#EE
2o T2 0) bDTY, TOTDOOMIZHBRA LN E ) PEERETLLENID
AEAFEOWAMEZEHLE ORI D 3. 2F 0, BRIWAS»S A-TL 2 (BRI
A) & EE D SO ENEAMEER G 21T (EPEHSE ) & v 58ifE LT
W7,

CONCERN ABOUT AN FDI-MIGRATION
RELATION HAS BEEN GROWING.

» Benchmark works such as those by Kugler and Rapoport
( ) and Javorcik et al. (2011) study the relation between
outward FDI from the U.S. and immigrants in the U.S.

» A typical FDI-migration pattern:

Other
countries

29 LG L BROMBPEZ SN0, 7L—r - FLA v (B
) BREEBRL TV E T BRI RIBENAERKE L BRIy - bvw) ik, #EZ
2 g @EAE EE» SR LT, BERIGRh T TLEw, —77, &E%
2RO THEERE D S & EENZ BN L7205 T,
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OUTWARD FDI AND IMMIGRATION

Outward FDI

Less
developed
country

Educated Migrants \J

» Since less developed countries host FDI from developed
countries and because they send highly educated migrants to
developed countries, substitution between FDI and migrants
confirms brain-drain.

Developed
country

RETOBRHIIPLE) BRZEZ L5, BRAMUEDNS A TS B ETE—#T
Io 7272, WAL ENDP O Ao TS ARRZERLETT. Thid, Tb X bES
TPBORH N IE D W EER B 2 Z 2 T b 056 TY, BEMETE 7L — - F
LA YTl 2 2h 6 EEO NHEA R R LI 0L 2 720 OB KR A L Y
MR ERADRELE VI M ST E DA ¥ 70 —DWNIZOVTHTVWEL T, T0D
TOOBROMEEHEE RS L, PHICQMRIEZ > T0d b L EEA,

INWARD FDI AND IMMIGRATION

Inward FDI

Other
countries

Immigrants ol

» Our analyses are motivated by a different policy concern,
decreasing and aging populations in developed countries.
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5. HARIZBIT A EExE L BR

Z9) L-MEEEET 572012, 199647 520124E D B 0 HARIZ B 5 iy E
DWALBROBADHEBRIZOVTRTWET L) ZEHARZIY EIF2Ew)
&, THLoMEY, HRTIZEHRIZAOOFERESEATHE T, FiF, 9 LR
1, MOBHEEIZIERTY, PG VAY Y FTHEATWAZ PO TWE T, L
Ao T, JlEENZ BT B bR AR IS LS 2 BOR O R 2 £ 254, HA
AP LIFHZ L EARTHLEEZEZONT T T2, 1996455 ORI 2 F 55 R L
THDE, ZOZAH (195FICE—2) H¥—=27 %D 5@ NOYiEL T, 97
BHANADBARAENDE LI ho70HTY,

INWARD FDI-FIMMIGRATION RELATION
IN JAPAN DURING 1996-2012.

Japan is host to a rapidly aging population, making the
country relevant for analysis of the policy related to inward
FDI and immigration promotion.

The sample period corresponds to the time when

The government initiated FDI promotion after
establishment of the Japan Investment Council.

A decrease in working-age population has been
observed from 1996.

We empirically test whether or not two policies, FDI
promotion and immigration promotion, facilitate each other
or offset each other.

TlE, HAOTF—% %o T, Zo0BK (FDLRA L BRIEADRE) 2B H W
WiFaoTwah, TRELHBELA> TN EEIEMIIRTAEL X 9o HHIfE
MEIN7z0id, HARIZH T2 FDIECICBRO EE KA FETH 5290 E £ 7213 #
WTT. 72, BROERICHLT, FOLHIBAEEEDTWAINEEbN/zA b
LNFEHA. ZIZEBRNICEE SN BROERIID ) THA. (28 21, TEHEEE
ZHAZI97HE P S EERHREREHIC L 2 [EF R eI O EICEE)
LA Eb122 AMSHEICEET A AN & (BHoBE) | v E®iciE, H
BIIMETAEMAR-UEENRTOELADT, BRESEMNIFEUBSICIERY, v
LA ET, TOERICEDE, HATEINAEEO NZ, @FORERE
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HARIZZ T, ZOANZEEIBRTIEIAZWY, Ew) Z & TH.] http//www.iomjapan.
org/act/act_002.cfm £ D 51H). T2 TOBRIZ, HAROBEBEEICL S M ARSI
FEHICHEDOWT, VAL EARICHEELTWS G ThRY) A LET,

SAMPLE: 29 COUNTRIES/AREAS

China UnitadStatss Medico  Australa  Gemany  SaudiAnabia
HongKong Canada Brazi New Zealand United United Arab
Kingdom Emirates

T, EBOBNEBEEEORALBROBAOMBZE R TAEL LY. RILWVT
TIE, 012EOBRONRE LB &, —FHE, PERLBRAERNTYT., Th
NH, 740y, BENFNY T3 hoTwET, FRUSMHCH, £V F, 4V FR
YTRE, TYVTROBRPHEENIZZ A ONE 3, —F, 20124 E0irhE ik
WMADOWIRE R TADL L, —BFBAAL X, ZFENUK, ZFBY U HR—IVERS>TW
F9, Thpn, HFE BELZEIIOVWTVWET, 2 TIYATRADERBEINTVS
DL, MRAZLTWEDT, 72L& 21X, HEPOVZ 2TV TIZBENRE>TL
Fo72hE, AT AL TVET,
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NO OBVIOUS INWARD FDI-IMMIGRATION

RELATION

FDI 2012

MOEEIZEI TLE I D L ZIE, V=<V a vy 7O THH20084E% L TH
e, BRIZELTE, TE, 740¥Y, BE 75UV, A YEFRYTDOLY TS5
EEDV DY A, BRIELTE, »2RE-BLZHEASAOWZ DI TT, €
M LT, MEEEE RS OFTTCEBAIM L VI Lvbh ) 3. 20084 TILT
AN ADBSORADPEFEL DY 9, BREWIVEZEHEOMIIE, 20T EWRER
B H 2 &) ITIEAZEFEA. TlE, EBRICHLIOMLTALLE) DD TL &

Do

MANY ASIAN IMMIGRANTS
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6. T DR

SHCIE Y AT 5 GMM 2R L, 19964E 725, 20124F £ TOL6EMICBIT 2 HA
L2290 (F72i3HIR) OO A+ I v 7 ZEAREGHLE L, TOETITH,
SAEOWNNEEREORARIL, BEOWHEEKEOMAREIIHEINLELTnE
To F72, BRPZ CWMALLSS, WIMEERKEPRE SN TRoTL ) Ttk
Wa7=012, ARIBRPA->TVwET, PLEMMZI L2 w) &, NWEEORME
(endogeneity) dEEENTVWETY, 72 21E, 1 oOMEIE, BREAFDI 2D T
WLOHh, Fhkd, FDIPBREZIEDTVLIONEVWHIZLTT, 2O220FBHE
WIEH L& o TRIBFISIRE SN TV AW REED D ) 37 MFhEHRKE b RS N
ZHELTMYHES ¥ A7 25 GMM &, 9 L7 simultaneous bias O REIZHIE LT
Wi,

TN, BREBIVERREOBERE ZET 51218, TOEOKFIRNE W%
FhuIwiF 8 A. BHERRICE o T, BRRMBIMEERE OWRARIEE L 2T 50
5TY, ERHERZAEORFRRIEGDP ICksTaryba—vEhTngEd, 72,
THEEOHEED Ao TWE T, HEEANIWIE ) PEEEZOBBIERICR L0 D LR
BUHSTY, TNns, BEABERICL 5T, WINEEREHIE D 5 0] et R i i
% (Economic Partnership Agreement, EPA)Y2SEEEHEBEICE 2 5B ZE
LTwEd, 512, Corruption Perceptions Index #flio T, ZF ANEDBHADIE
WEEDS N &, EFVE AT T LI ) WD ZR SN Tt T, 29 LA
Zaybu—L729) AT, BREBIVERZREOMOMBRERTAIL L),

3) SR L EEE OMICHIBELSD 5 & X112, SHEEIINAER (endogenous) & XN F 9,
SAEBSNENTHIIL, #EINLNSTA—FE—FHEETE R R 4, WEME)S
AULEPNE LT, #HEEMRA (measurement error), [FEME (simultaneity), Ki&Z# (omitted
variables) FOEKIZEIFHNF T,

(http://ja.wikipedia.org/wiki/%E5%86%85%E7%94%9F%E6%80%A7 20144 6 H16H =
).

4) [WimoHie o, ANOBE, MMM EEORE P&, BHFBOEE S 4 2HIIRMEA VWG

oM, WEF 223 T o % 2 R BT 5. ]
(http://ja.wikipedia.org/wiki/%E7%B5%8C%E6%B8%88%E9%80% A3%E6%90%BA%E5%3D
%94%ES%AE%9A X V51 (201446 H16H)),
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it = @+ f1InFDI;, 1+ BoInMigy + Xpp + 2

Dl;,: the net inflow of FD| from country | to japan at time ¢,
the net inflow of migrant
et of control variables (Real GOP (constant 2005 LUS3)

5e 35raphu:zr dlsunces corporate tax rates Economic Partnership
n uncbiervable ome-nvarant country-pair speclic fived efiect. and

Orange colored variables are treated is endogenous
Ve apply 2 two-step extmator wath robust yandard errors

WIS, RBERHEREZ EOXIICER L L WHTY, 22T, hEEEE
ERTANDEDOREPOERZTL & 9o WHEEKREZZTANLEICBNT, b L
HNNEEEORA L BROMADOMICADOMEEHIUEL, BN THLELET, A
DR D B L) T Eid, BRIADHEZ 5 L EHERERADH->TLED
T, W, ROV H L L&, HENTHLENI S)ITERLE T, ETOHE
DEIMTEZ DN EIF->E D XETELLVE, #EmPRILLTLIVET, 22T,
WNEERE 22T ANSEORNP L EZTITEE T,

SUBSTITUTABILITY AND
COMPLEMENTARITY

» We define inward FDI and immigration as substitutes if
increased immigration is correlated negatively to the level of
inward FDI in a host country.

Immigration
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IMMIGRATION SUBSTITUTES FOR
INWARD _EDI

[ —

W OPDETVERLIAER, EOETVOGEL>TH, HEANBRIHZ 2
&, HRNOWNEEREOTWADT WS L V) MREITRENTVET, DF D,

RV LERICH B DIT T, 200, BEKADRME & MFIMEERE A DR &
W) TODERIE, LOMREZMBL T LI REIREN TV T,

ZNTIE, WVEHERE EBRARBNTH L L) fERIE, hofaicdd iz
BZOTLEIN?ZIT, BAMIRICBWTER SN Tz X ) iy R & O
EBROMADHFETHMHRTAHAE L7 HRICBRDPA-TL 52—, HA» LIS
EHEEERH TR TWAHETY, Tz, WIMERKEZ 2T AN E» LA T, Hi
T THLDN, RBNTHL2O0ERTAHAELLY. T5HE, RIEY ZOPRENL
BFRICH B Z EDRENT L72e 2% ), MRFh R E &L B RIIAGRICD 2 ThETE:
BENEWVIDIFTY, #EH) 70Dz /T, MREFLLVIDIFTT,
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DIFFERENT PATTERNS OF FDI-
MIGRATION RELATIONS

» QOutward FDI from Japan & immigration into Japan

Other
countries

Immigrants

» Substitution between migration and FDI is observed in FDI-
host countries.

A Lk, ARRFEOEBILZ#OTWS XD %, BIERPHROANIE ST
i, EEICRAGREBICEZ DD LNT A, 2O0DBSENENETIINy 74 v 7
LT, BEVOFEZHELTLES>TWENLTT,

MIGRATION SUBSTITUTES FOR FDI IN
COUNTRIES THAT HOST FDI

= Results apply irrespective of
igration flows, either emigration or
immigrat

= the nature of factors, either flows or stocks.

7. HENNORE

TiE, @zdb )P LEDIL & 9. BREWIVEZBE DKM TOEE LimLO 1D
&, R ENFETISANORETT, 221, b LEAROIA L 5B O A
M7 1E, WNERREORAZRET 22 LI2L - T, BEHNDOFHEHE ORI DT
VAWML H Y 5. 2T, KERPLEDFL0D LNV TY . #hhEsEE &
BEPRELTWDL 2L LY, HZENICBEROM LW EmETL X ) AYIZEH T
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HHOHPLvH) LT, MHRERIGH (VAR) 2L THAEL LI

INWARD FDITAKES JOB OPPORTUNITIES
FOR DOMESTIC WORKERS?

» To answer this question, we apply vector autoregression to three
variables of inward FDI, immigration, and real GDP.

Inemi
L | = !

I i ééai:ﬁ ‘

G EAT R > ThDE, WIVEEREOWRAIRERLHBEIEDH 2 EAVRENT L
2o WEAVEBEICE DA T B &, REEVSHMT 20 TT, —F, BROPEILE) %o
Twbhrew)l, BRIDAENOIEREHHELZBEBESRONEEA, T,
G0 s, ENFETHEOLBROFENV2vrbrd LvitA, 2Lk
MRz TR L, BREGHOREMRIED ZBRERZLZLEbNi2b LY
Ao WRHMERIE DA ZRE S ETFEIE L, RERL T 2 Lpliiffsh
T30, L LA, FEERPRBT 720, BRICEPNIZLETH S &, FFEE)
YHELBRWITRELH D F3. BLEILE LS, Fu— IfbziEd b Lid, H
WREHEICE 5T, T LI ARVITREDLN DL L) BRABETE LW LIZRD
9, (2720, ZoRRIHLTE, AERESE GRIMERREO®M) &, ¥R
DEREFBINIATI 720, 29 LIRS TR THEELELZHTLETEL N
bLNFERA)
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DISAPPOINTING RESULTS?

» Qur analyses support a standard assumption of substitution between
capital and labor in international economics.

» Host countries may not enjoy the effectiveness of two policies.

» The result may be disappointing to some policymakers, specifically those
who support globalization.

8. MEAMKA ¥ MlEDRIE

SO EEDT, BRLUTLBHHEOEML RNVDEIZL T, HEVEDS
PERTHAELI ). BRE-TIIE->TH, LERRITRTOBRZHAL TV ED
FTEHY TEA. 2L 2IE, 2012EIIEE > EEAMEA ¥ MlE O X )12, b
AREAFNVZ S o 2B EZHATI2BRZEDOTVET, 22 TlE, 29 L2BOR
DA OWTERLE T, iz DD IIH7zo T, FHREHIE & IEF R BH O
TORHIT, ZOMKERTAHAI T HETEHED N T IT) —IZ N5 DIERFHIR,
IV, il EOEM R MEELEE T 5 ANETT,

5 [EEAMAEANOZANEZIRET 2720, BEAMIEAIHS LR >~ MilZFHLZHBA
EEH FOBEBRSEL BT AHEL FER24ES H7THIDEALTVWET, BEAMIEAD
TEEINE %, [RGBy ), [ EEEM - BTSSR - EEEE ] o 32124
L, TNENORFEISCT, [#E] THEL TEN 2E0BH LIRS, v b &ilT,
BA Y POFEFD—EEE (T085) (ELZZLA, MAEEH LoEafEEL 5252 LI
L0, BEAMAEAOERPE~NOZAMEEZNL 2 EEHNELTVET,

http://www.immi-moj.go.jp/newimmiact_3/system/indexhtml X V) 51/ (20144 6 H16H
ZH) . |
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EFFECTS CAN DIFFER DEPENDING ON
THE SKILL LEVELS OF IMMIGRANTS

ral developed countries have proposed legislation that welcomes
mmigrants but not necessarily unskilled immigrants.

e point-based preferential treatment for highly slalle
Is started from May 201 2 in Japan.
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SKILL LEVELS OF IMMIGRANTS MATTER
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CONCLUSIONS

» Motivated by observations of decreasing and aging
populations in developed countries, this paper prese
study of the relation between inward FDI and immigration.

» The results of our analyses support a standard assumption of
capital-labor substitution in international economics.

» However, further investigation reveals that the type of
immigration determines FDI-immigration relations.
Specifically, skilled immigration is complementary to inward
FDL

» Immigration policies welcoming skilled immigrants are
compatible with inward FDI promotion.
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