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EoFhd»fiAaGbsnd b iry b7 —2 1
DB H»ML L 5T S T s (Baldwin and
Okubo 2014) 6 2D I IZHEMALL 7CEDIIZ D
T, FTADFDURER R 2L L2 0B 21200
THHBWRBEHDIDD T AN LEL
LoTW5,

WL, RAMEHIZBOCTERN»L# 25 L FTA
DEER R 2 ELET L8 EHRATRZhZHhO
EINHIE OB TER VI LIEAI FTA
DR F A PENZ B 2 P EHRBER RO L
THETSHHER M T2 L0 ZFBaIvb
AVPELTEAZLND D, ZNOMERESEIUL
ZMEOENHIE A H =X DE 2L > T B
ZUHEEIOND,

72T R#CEFDIA A M EOEPNER S
HHL, HROFDIO Kz 8 2 2T, HAOD
FTAOFDIE AR 3 2 ik LT\ <o FERESHT
T, B - FDIZ M T 2B 0K fib i 5
J1%€ 7w (gravity model) #J\>T, FTA%FDI
252 B R IG T B I T BT,
HARZPHEEEELT, 77— 220 H o g0
WE7 7Y A RBRCICHB AR AMEELT, HA
252N 5 DENDEDIZ 5 A 4 L LTHY |
L 19964E 5 520174E 2 TO 7 — 2 Z IV THiERT
T2,

R LERD LI R EN T2, HIHT
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MEFELTH Lo BIMTIE, FTADFDIIZ b e 67
HENR R 2 RN T2 LT HROFDIOBLIR &
FBPIIRET 2, BIE T HADFTAD
OV THRIBCRAN T2, EVEHITE, EikEF
WETF =Xy P BPRIRT b0 45 VT HERHR
RPHEMT 5. R TR R EmE LD,

FTAICK2BADERZRENDHRICHT2ER

[ |FTAICEBFDINDRE

FTAZFDUZ e 6B D T H4RIC )
DI oTimd»irbhTe Y, EiFEIZH T
BARKREPITI T2, ATz, AAD
FTADFDIZ S T2 B2 WTE T 5 701z, Bl
T2 AT ZE 2 M HL U BEBL 3 %0 19904E A » 6
R TFTAD 77— 21285 TH Y, 2 ke,
FTAD# P 9K LT 37, BABLCRaSE %
YA OB BT s v —AEY R B EAL T E R
FTAIZBOCTETETHEILLSTETV S, 29
CITFICEH T, FTAIZ X 2FDI~OR)F 2B
ToMELHEDONTE I, ZOHT, BRI
Wi #4752 Dee & Gali (2005) (&, EIJEF v
PHOCTFTAPFDIZIEDRE X5 A T05 L0
RGP D MO FTADIER B S i L,
99 DFTAD I 522 k13 2 EH LTI A
THY, FDLZIEDEEZHAT05 I LRHfERAL
TW5, 612, FTAOZMEZHE, —L A,
B BOR. BUFIER EOREE? D13, FDI#
T A MH T2 LRBLTYV %, Park &
Park (2008) &, W7 ¥ 72 %13 2 IR F I E
M EANOEREEE DA 7 v — TR
KB RE 25 LRRLTV %, BITs (L E R #%
BisE) (21EH T 2 F%EEgger & Merlo (2007)
X, OECD# [ & & FEF I & EE I & v T,
BITs#’ EDIA b w 212 10T 44 F 31w 2 5
PRE LT FDIA by 2126k LT, BITsO £
BRIV RECLOIRRERLIS

L L. FTARBITsFDI B R 52 00t
O ki RIS b H b, Hallward-
Driemeier (2003) (£204E12H 725 OECDE 26
S # FEEANOFDICO W THHT LIcas, BI Tshd
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FDIZR#E LI VT v AHNTIT R ERLTS,
L D ATWIZE > 6. FTA - BITs»FDI % ¢
HET2EIPITOCTIE, — LMy HS
NTOLROECS LG o1, ZNELEES
9 Hallward-Driemeier, (2003) &, & A ME
FEI PN ORI EE A EBITsO Mg ELTHE LN L
ARLTV S SOWFFEE EIPN I EE 2384 8 i
BT, BITsOMRIE X ORI 2 R 2 b 1
LI ETERT 5o FEBR [E PN O fil] B R A 0 88 55 H
HAL L ED R A FEOENZERHEH L, FDIO
PEERN R BT 2 E 5 D 5, A, BN O
Bt e, EFHINCB T 2, B o
PlAOYEPEMSESN TS (Fofana 2014) o
UL 2D 85 ZENHIEOYWHE P EDIC b 126
TRRICOCTELET LA, £ EO RN
WEEZW S 2 LAY T 0, Sovbetoy &
Moussa (2017) (S EINHIEE - b2 R 358 L
LT BB HE B 210 L Tv 2, 2O
781319952 620164 D224, 1564 [F D 3 4
WF =2 HT L, R AT EO RN B
ILIXFDIZRAE L FcE R LTC, ZDOWFTEIE 7, #E
FEMEE C X AFDI~ O 880 0 T HU I B
ERTE>TO 5, ZTDIDDHITIZH T, #%
HWHHEPAFETHY, FDICIEDRERL5 2T
Voo ik B BN R E OIS —ry (GEET
DY, B DS IR ELHIRTD 237D
O, A7 =7l TP RD
< % > TW %, Fofana (2014) X#REFHHILD
P EFDIO AR 1220 T20014E 5> 520094E D
PRANT = REBAER LA LT %0 MR R,
R H L OB ZE R 2 FDI% 5 & 213 % 1T
WETH B, B LI BARM 75 IR A 2R
R EOFERERE AR T L ERBENT S,

1) BFHEHE TR B (Economic freedom index) & KE D~
Y7 —2 W (The Heritage Foundation) 7+ —nw A}
Y= —F il EoTEEN TV 5,
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ERD LI %LFTA - BITsOFDI~OR)E, &7c
] P ) B 2 O F DI~ O &) B 5 2 Je A7k 5E
®2 25 L FTARBITsORMERN R 2 525
B, &k A MEOD 2 W RO E N HIEE R O %
PHAGDETHRIAELTA S L) E P R T
BIENTED,

HAROHE AL, B2 - 1 (1996) 13, HARME
WCESTERAMNEID A Y MY — « ) 22 3P
VEDHRERENTH IR, 72, NE
WEOMETY, 72 7~DOIME R B 2B 0T
BBaAPOBEH»KEL, i, SO IE R
FYE M ERE O+ R Eol LR RS 2
ILHHEETHLIEERLTOSD, Zhwi, 1
Ak A MEOPE BB L2 Hig L Wi
FTATH 2EPAIZ MY AAT VS, Lo L, i3
DHMAFDIORE K SR EBRH 2 oG5
B5 Dl E S 7 D LD FE R & - Mok T 5
5%,

Vb2, FDIOPERR ELTFTA - BITs%®
BT BB R AN E O AT 0P BBl B
DHME D BIOTIBLE R THVLENHHLEE X
51 % o Busse, Koniger, & Nunnenkamp (2010)
ok A T EE N E % Z B L. FTAOFDIfE #
R T ERETLMERIT> TS, 15 EBITs A
FDLZd 2 H 3Rz THRE T 2B, G
Lo A MED RS UICBITs 73 T7% K, FDIA' ¥
FENIAATEO LB S BLE L ZE T
ZUHERHLETELTC 2, ZOMIEIRF AL
E o EAR O HHALE O LB Z % L § % Chinn-
Leo O 45 Rt R R BE 48 %0 & 1PN BCiA 1) BE 1 P B %
ARTBUAM R BRI ZERAIL, 7 vz X
DBUE LTV %0 FEALRERIZ XS & BITsIE TR
& LE~OFDIZRAET S L, BARAMAL LK

2) R, [2008] [ - S AL HE 35 O K 43 — 75
HBEHE G RO - | [BORHREGH > Y =21,
p-15
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BHESFDUS B R L ICOTERLT VS, L
L. Hallward-Driemeier (2003) O [ [E Pyl
DHfZE] £V £ 7Y | Busse, Koniger, &
Nunnenkamp (2010) (&, BITs% % % }E D §§
CEINBUARTE 2 AR TR D B LRI
LTV5,

FATREZE T3, NI EE EFDIO B4R S FTA
(2 & Z2FDIOREAER R BT 2 BrET i ER SN T
sren, FAMEENHEOEEZEE L, FTA
DFDURER R ZEZ 8T 2L L0, ;1.
FATWRIE GO NI L B H— DI B2 A
BELUTEAT S L, KA MEO MR 7 fil B
AH=ZLDOHMEZK 29 A TXRADD 2]
RePED D 20 ZDYGHE L LT, AR, Mra el
Wi 6 AR A - EENOBLH SR 5, e, B
HHEZEHIL, 2062 MET- L cwiEim s
FE=RFEAHERLEHC BN KRN L%
HERBP R TERELTEALS 2R A 2. 5
Brxt Gt LT EED BRI ZFTAD BB &
LTHBITONLHADEPAILE N ZH TS,

[I |FTAOEGREIZHREBADFDI

2.1 FTADOERBIZIE

RIS, FTAEFDIOBRIZOWVT, FTA%
R T2 2Lt d-T B - BERREDHI S
BERBOBM L EVPFDIZRETELLE LD
Nb, LU, (M2 IENE - KFEHFDIO KA
BT 2R C BT, FTADEDLIC 706§
WHIFDIO G - US> TRLLEE S
NTw5,2%Y, KEWFDIZH TR, HHE
SRS 5 LT A SO T 7 2 20
BEREAS 7272 Y ACEIMFDLC X 2 i o o

FTAICK2BADERZRENDHRICHT2ER

VLU ZIK TS 215Nk H 5, MEFDIIZ &
T, B BB O LN O R
A REARAE T &, I E R o T WEFDL % 3
TS D2, 2D LI, FTAOFDI~ D
HER R EFDIOAM A L HWIZ > TR B 22
%,

FEREFZE R W & 2L s HLrc Xk o, FTANR
FDIZ 52 25 B BT 2 Mg Tl 0550400
WROFEREREBEATHY ., —B LI 215
LN, ZHUC, FDIMGEIZB VT FTADR)
WEFDI S 4 —r - Bk tafrsnte
5o LIZH 5T, FDIM G2 ¥ £ 2. Wit 4o
FDI S % — o LA 3D THOMT T 2 L A5,
FTALFDUIDW TGN T2 LB LR 5, Z 2
THMZATIFN. HRDFDI R4 =Y R Z D
BRI CTHERLTH L,

2.2 BEDOFDINH#

HA OFDIE & O B4 [ 4 g 02 f 3 1 B
ATETHY. WRMINZH 2, ZDFDI S x—>
ZOWTHER T 27002, MEANDHEANK D
FEY LT, B, O, E=EHokE 2N
THDo RUIRENITE I 20164E 285 L H
A DA AL O A A DR F 53 BLH B
T72bb, F30%EHA»SHAL, $20%135
ZEPOIELTV 2, 22 T ALADTEL S
RaE, HRRERE Ay b7 —2EERITR->TO
LEF B9 2D, B DAL 6 O AGH
EROR SOOI TIE, 20lEN
70% 2 ATV %0 70, WAVHRBZEDE L
0Ty, WHDATORE EEDOLERIZ40%
VLhciztetoere, hiko Loz, HARDFDI
GBUHL DIAL P BEE S0 55 =[] & R - ke
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®1 HAFEOHEKLE

Ay Jek 7T Wi
gz i g e
1999  40.0%  49.6%  40.1%  26.5%
2004  409% 52.4% 43.6% 20.7%
2009  47.4%  49.9%  56.3%  22.7%
2016  50.0% 53.8%  57.0%  23.3%
HA 2 S A
1999  38.7%  42.5%  34.0% 34.2%
2004  329% 352% 315%  35.1%
2009  33.8% 38.0% 26.8% 42.0%
2016 319% 34.8% 255%  39.9%
BEED A
1999  212%  79%  259%  39.3%
2004  26.2%  12.3%  249%  44.3%
2009 18.8% 12.1%  16.9%  35.3%
2016 18.1%  11.4%  17.5%  36.8%

(HT) 4 S SRNG B SR AT A & O S F VK

&2 FTEROHEMLE

il dek 7T W
e i i e
Bl 5
1999  67.6%  83.3%  S515%  59.6%
2004  61.9%  86.3%  49.3%  49.5%
2009  61.2%  69.3%  59.3%  55.0%
2014 539% S589%  54.3% 48.9%
HAR~ DR 5E
1999  11.7%  7.3%  21.2%  5.8%
2004 11.6%  4.2%  21.1%  7.4%
2009  9.3% 39%  157%  3.7%
2014 10.1%  5.4%  155%  5.3%
EEEA~OM e
1999  20.8%  9.3%  27.3%  34.5%
2004 265% @ 9.6%  29.6%  43.1%
2009 295%  269%  25.0%  41.4%
2014 36.1%  35.8%  30.1%  45.8%

(I 4 S NG B SR AT AT & O SEF VR

3) REF A, [2018], @A, p.27STWTO~DE
AR LS L 19484E5 519944 DBIZGAT T @ # s
NIRTAFTAS B W)X 1241F TH - 7225, 20184E
3HER TGATT/WTOW i 8 NI B HRTAIR4S61F
k3]

o070

ShPUEA - B US| P - G R LTE DY,
EANWEY S RARL YT TN W

‘[11 ‘ BAOFTA-BITs

BBEWE . ARSESZOLTHI G
T35 T2RDDEBEKIETDHY. L C
BEUICHAMNESHKEMELRET 5, 70,
P& S 15 o AL B O E W & B B BRI
BB LBEFTAOBE TS W E £ A Ak
DHERBELTC 2 (BRFEES 2018),

19904E A0 GFTAD BT B B L 7eo
NETEZDEDPFTAZHRIRLTIT023 ¥
Shloh s O I HEPH S RERI OREM L L S IERLT
ETV2, 2OHMIEE 2 YDA, F—L 2
By BE BFBOR, BUGE, BFREIGI
G BRESIEAELR L, S35 W e A N—LT
T2, 3612, 19804 BARE, 5 i 4} i
BB REBCIALTEH Y R RFORER
GAFITHR S Res e o rc LT 5, A
BB FE S O GDP . 19804F (213 3 A it
BB TS.8% FNE LI BEH TS3%Th o1
DIZHF L, 201651213 2 N FN35.5%. 34.7% 2
RS T2 (RS 2018, p.282) Z DY
Kibbo, HREE, AROEER L OHRE
WP #2120, FTAOHRE BT 2 v —v
PAESTE T2, FTADOR R IAME M2
LTI, WHTHEPEBLS TURE
WA S L SRR OB R ERE RO LN
LECHFIENDH B,

2D X I BFTAOKKE O OP T2 L -
TUIRHARTH 22, WTOH 7V v FRH 4
W PFTADOFERECIEI L, 20004EC I FTA%Z Xt

4) EPA%t %) I& heep://www.meti.go.jp/policy/trade_
policy/epa/index.html
EPA$HE w58 4) Wheep://www.meti.go.jp/policy/trade_
policy/epa/investment/

2018411 T die#e Al 2o
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%3 BAOFTAORDEE

N EPA-EPA¥t % & 0
s S
YryHFR—n 2002/11
<L =7 2006/7
%4 2007/11
LAY Fae7  [2008/7
Tk A 2008/7
7ET ISy 12008/12
b 2007/104% % &
2009/10 EPA
s 2011/8
S 2=0.% 2016/6
KEEM F—AbZY 7 [2015/1
A¥Ta 2005/4
TP S 1) 2007/9
ARy — 2012/3
a—myo% (A4 A 2009/9
() % 3% 7 349

ALEPEBOR O BERAEE T 5 iR 5,
200141 CHA I E > THH TOFTAD R A3
PaR & 4, 20184E3HIERI % T, 202 F L D T
17 OREFHEHE I C 2 B L BANFEATHL (%
WA 2018, p.275) TN E THADFTAD
FERYIRPLE FK3RL TV S,

HADFTAI BT, HEBORZRBEL ., M
FHRIORBFBRTE L EM 52 LI HATY 2,
REHEEBROE Y A AR -T2 %H
A2k L, FTAC RO TR B ETRE - NE A
B OREREEROEBRMETH: TOMKA
KM BB LIRS B ROE. Ao
BT FS T v — A HE SR T2,

5) R [2018] . P A ARBO KM T A RA A,

6) MAZEPAIIKCTEFMLLAIHTH DI TERL, %
NEXPTEIENBIYRCHHILD LR B, Zhudlk
LS Ty EPAD ST Z 53 J Ll 32 2 LI AR R O HiPH %
AVEATHIRTHETETURG, 22T, JoTlRIEEsh
EPARMIED DL TH X I—EH %S,

FTAICK2BADERZRENDHRICHT2ER

IV |=ESA

4.1 EF)M

ZIT. HERITOEARETFTVELTENETVE
He2, HAIDOL ) CHEOETVIEEBICL,
HMEE RS a2 ORBAEHLELTHARALET
WTHB HUMTHHILICL 5. HARFED
WAVERE R A b7 — 2 RO DY, HAD
FDIEE G L RBEBLTH Y., o5tk
W, FTACHR S ABAL L ENHIEE A FDIC )
FTEEPHMLIIELTVS, Z2hwi, ®M5
kAt (i) 2Z BT 20BN ETvER
EINE IR

4.2 %

RO I EE TH 2 HAH R A MEE
ik Lo @R 1 € (EPA) O X I—%
BThHs, 22T BRUIELREOEPAX I —
EROMPIES 2, EPACBREPRTT Y
HEHYVIN(CDWETF YL AR R EET
BHAT) TR L ICEPARS Y M E DB R 2 4
HTHIENTELID, ZITRRERERIRITY
5o NI TR ZEMEPA (£ v 2R
) CREBENEFINTO2, EPAOHKERED
FREHIPEPAL Y RO A (R P20 A) | #
BHEOFMEPEN T2, 22T HRTOHE
EPAXI—ZMOORMEAEIETHY. 2h1
EPADHEME R /R LIZRS,

BIT# I —ZH3, EPAIZE V- TV {2 D
- HOIR L AR L 7e B B e (BITs) 7 ofCHZ
BThHs, 22T EPADE DM KGN 2 8
% 12 ® 12, Busse, Koniger and Nunnenkamp
(2010) DEIZBITFI—ZHPH, fifL

7) BeEWEFEME LT REFEEEH) heep://www.
meti.go.jp/policy/trade_policy/epa/investment/
20184F 11 H A A 2o
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BITsOErartrn—nv5,

EFI (R FIHIBEFR 2L (&R A b E O WG 1%
FEHHALRE 24 3. FDIZ#HR T 500, &
A MBI HER 2 E N EO S S DTV 2,
KA MEOME DA LBOR DA FDIC S 72

TwBErartr—n75,

EFLid KE O ~Y 7 — WM (The Heritage
Foundation) ¢V 4 — WA ) —bFT v —F Vil
Lo THEMSN, 19952 5D1804 ED 7 — x
EEATC S, ENHIERIFEE L LTI oI
ZCOE LB THM TS %, EFLE, #5W
BB 252 245 OESRS B2 S0 T,
120#FOHMES WL T 20 2 DI2HDFEF
HEERREZN TR0 03 TEKH» 60
FEHLTRD 5N 2% —FHO LR EETE
R2OFFEHAMEZ VP LTH S (The Herltage
Foundation 2018) o Z D &K EEIX, —HD
FENHIED A = A2 OHHEZ LREITRT
DL D, EFIA mCENE £ FDIA N4 2 g
PN CEEIZON D,

[EPA - EFI] %7 3%. FTAZ X 2 %) $ 2°EFI
L) AEREN LB 2 REYE iR T 5 2
39, FTADFER 2R A MR 2 AV ERER
WRECRE T EHER M T2 L) EH
AIVPAVPELTEZLON D, BEDE S
THOF B DM g FEBLUL A A b E O [ PY ] BE A
HE=ALDEE->THEBEZ I L0IRHT

%60 %:’G\ EPA' EFI&%IE%}%(‘\ waﬁug
AHZALEEPANED S ) IZEBH VI E 2 L

ZHH . FDUIRIRZ L6 T OO I2T 5,

D EOFIIER A, HFE Tk, A MEO
RBHEHE (GDP). A AME DIANY 72 HGDP
(GDPpc). A ME D F DMAFE(Trade) | -

8) 120 B DAL D 53 U (W MEHE . BUTF D 58 4k,
RIEOATRVE) « BORFBUBE D 53 BF (BORF 32 I BEEHH &0 B
DHMEE) BUHI DR =YD 5534 (€ Ak 2D HIHEE, 57§
F L, BT DE L) | i35 OB D 5315 (B 5 [ L
B AN, EROAIE) Tho

072

AMEOMBLE (Tar) LEBWHHEIAILEEND
Higk (Dist) % RAA L FEFBABLOK 3 VEN
FEINTH 2K S FDICIEDEBE R S 125 L, il
WA [GDP] OfF G MEREPREN L, —A
L7 GDPORECENL, HHTH Y. FNHE)
BEe—h, BENEEb R, 22T SHERK
[GDPpcl 3 E\id by Wi # )% HIE $FDI
PSS, RO 2HEHL L9 LT 5EDI
CRAORE RS AL THEND MBI,
BBLR B HBUE 2 R THEEL LTEALTY
%o BB HIRBEA R A ME T, EUE 2B 2
FORE - B LV EBLR 9L, Ay b7 —2 R
FDIZ b ST 7 FADRBEOETH L L PR A
5, Tbb, BWEE [Trade) O 5 »¥IE,
[Tar] DFF S5 HRAKXETPRENS,
AARDFy b7 =27 AR TR, M E
BB HER LR A MNEIOM TO” S E
WRERLL20OT, WEAREw%Ea A PO
BEKELTEBELR S, By, FEDY
EDID Bl % 26 5 T# 2 L, EpEEf o —#ix
MAHCB L, —EBIEN T Ev S ENALO 4
AV NI — 2R r—AR 2 Mg L, FDIE
BB EMENLERTHIEZELION D, FRIL
FDIZ ¥4I, MFCESOM%EaI AT
L3 bizoLh ), meE~OFDIa A M3k
CEXDERISLD, LEZLN S, Blonigen &
Piger (2014) (3FDID i b H % P R IZD
CTHSRICIEZEL 7225, I 7 v D IR 72
HE TH5GDP L HEEIFDIO & 20 i
B THAHILEPRLTV %, Nilsson (2009) (3.
FDISHOE I EFMIZEH T, EOCEA~DOFDI
IAMILECEIYBRICETET S, 20HERT
R, FDUC BT E ) B ERBRCHCTH D,

9) ##Mlidheeps://www.heritage.org/index/book/metho
dology#rule-of-law% 2o EPA L I 2 {5 12 € 7
WELTANTON § 256 FEP T 2R H 2 L
IRERIA D 2 b L0t EFIORHECEE T2,
EPAD &9 2 ZEHIE RO LN ANF EIZEAER LY,
COMXTRRERMBRZ LR THA I 2z, EPA
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Higk L GDP2FDIOEE L e B TH 5 LR
LTV5,

TRARRF B IR EBREFER L L 04
Al AR L IO TR B R ZRL . 19974
SO7Y 7B I—D [Yrl] 200840
R GG LI - Y2l 22 %,

FEFHERBIIFDIA Ly 225, FDIT —
21370 —XDFDIDA My 7O EET NV
PIEFIF 2 % (Dee and Gali 2005, 145) o
FDIOZALZ M T2, FHEMER O BB 2 HE
THEE SN E TORFRWEFDIE T VIEFDIA b »
27 =22 HEXTET AN EE LTV SHE
25 5EEN T2 (Egger and Merlo 2007,
p-1539)0 2 V. [EBN] FDI7 v —2 L 24K
DT VADRAHTHY FDI7n—2H 057
LIELENTEHY), ZORM L, Eggerbid 34
NF—=REF VIO TEDIA Ly 7D E
EEELTV S, 270, FDIZ7r—F— 213, €' Rm
LHEOBIMELS L, PRS2 ERPERL,
HEFTET VDT == ZARIKTE ¥ 5, FDID
Tu—F = ZEFREH L E Lo TR S B
T2, ATzl (2012) $FDIA LY 20
F—x®HCTC2 (H112012,p.3)0

5% 1. A8k 21 FE B #E R 4 X A KO
BIATHICBE 3 23 2R LT %o

4.3 F—atHEN

HeGH >~ T Id19964E 5 H20174E 2 TD -S4
nF—= 22 EEEGOARTHY ., kA MEN
B L7 7 ) A RIS 351 224 0 |10 T
H %o FDIA I v 21X HAR B IR ETRO)
CEoTER SN F— 22 LTV %, FDI
T2 R —MIXY v ShIc DO

EEFIO AR DO BBIRH E TS0 ([ #2).

10) 242 ENE I E, SE, & v A R—v, K4, 4V FRS T,
L= 7, T4V REF L[V NOREL P AF
A, TIIN A=A TN T, A=Y =TV P 3
H, 750 A, A5 X ARV T, AL A, AT =T v, AR

FTAICK2BADERZRENDHRICHT2ER

DT, TNE—HEE27DIZGDP7T— 4 it}
HITOXHGDPEHRN T %0 A A MEDGDP, —
ANH12Y GDP. B 5 AR e, BB, S AT
DM FAFEIE» OAF T E 5, Higfkis. CEPII
Eo TR E N [dist B OMERAT 5,0
ZAEWE O b AR (NS X 5) O
JELRERHC TR LICMEROMEETDH 5,
HEFH RN U TFOLIERTIENTED,
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Variable Observations ~ Mean SD Minimum Maximum
In FDI stock 480 8.719 1.882 0.000 13.023
In Dist 480 8.848 0.604 7.053 9.828
In GDP 480 13.483 1.279 10.264 16.740
In GDPpc 480 9.466 1.394 5.890 11.390
In Trade 480 4.226 0.619 2.750 6.090
In Tar 480 1.078 1.138 -4.605 3.512
EPA 480 0.175 0.380 0.000 1.000
In EFI 480 4.197 0.162 3.754 4.493
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InGDPpc 0.404  1.000
InTrade -0.584 0.065 1.000
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[nTar 0.004 -0549 -0.525 -0.175 1.000
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FTA's Effects on Japanese FDI

Qiwei Sun

FDI (Foreign Direct Investment) has be-
come an important topic in the field of
international economic activities with the
number of FTAs (Free Trade Agreements)—
the important agreements aimed at reducing
barriers of trade and FDI— increasing dramati-
cally and the terms of FTAs covering a much
wider field not only the former trade liberaliza-
tion but also the investment liberalization. On
this basis, the focus of theoretical research on
the FTAs is also shifting from the effects of
trade to FDL

With the trend of global significant increase
in FTAs mentioned above, Japan began to pro-
mote the EPA (Economic Partnership
Agreement) strategy from the beginning of the
215t century, which can be regarded as a pro-
motion policy of FDI and a representative of
comprehensive FTAs of which items covering
wider fields including the request for the im-
provement of host countries’ investment
environment. Looking at the amount of FDI,
however, host countries that did not sign the
EPA obtained a large amount of Japanese FDI,
while countries signed the FTAs might get a
small amount of FDI, and even in countries
that signed the FTAs, there is a difference in
the amount of FDI accepted from Japan. That
is because domestic system of host countries
should be taken into consideration when dis-
cussing the effects of FTAs on FDI, which can
contribute to or limit the realization of the ef-

fects.

FTA's Effects on Japanese FDI

Therefore, this paper examines the effect of
Japan's FTAs on FDI with consideration of the
effect of host countries” domestic system. I clar-
ify the effect on FDI using gravity model which
is widely used in the empirical analysis of trade
and FDI and data of 24 host countries in major
host regions of Japanese FDI excluding the
Middle East and Africa because of data defi-
ciencies, from 1996 to 2017.

The results of estimation show the evidence
of enhancement effect of FTA to Japanese FDI,
which is an alternative effect by domestic sys-
tem of host countries. FTAs promote Japan’s
FDI in host countries where the domestic sys-
tem are weak, while the higher the level of
domestic system development is, the more at-
tractive they are as FDI destinations.

This result indicates the rationality of the
policy that Japan prioritizes to conclude an
FTA with developing countries with weak do-
mestic institutions rather than developed
countries that it can be expected to promote
the FDI to developing countries by the conclu-
sion of FTAs.
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