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I'nunsincska Jlecs UocugiBua, llnak Hecrop OmenbsiHOBUY,

Kics Csartocaas IOnianoBu4
HarionansHwuii yHiBepcuTeT «JIbBiBChKA MOTITEXHIKA

MECHANISMS FOR ATTRACTING
JAPANESE INVESTMENTS IN THE DEVELOPMENT
OF INNOVATIONS BY FOOD INDUSTRY ENTERPRISES

MEXAHI3MHU 3AJTYYEHHI _
SIMOHCBKUX IHBECTHUIIN Y PO3BUTOK IHHOBAIIIH
NIJINPUEMCTBAMU XAPUYOBOI TAJTY3I

Summary. The article reveals the methodological foundations of the formation of strategic guidelines and
financial and investment mechanisms for attracting Japanese investments to stimulate the innovative development
of enterprises of the food industry of Ukraine. The methodological basis of the study is systemic, institutional
and strategic approaches, as well as methods of analysis and synthesis, comparative analysis, generalization
and structural-functional modeling. The information base is formed on the basis of official statistical materials,
regulations and scientific publications on the problems of investment and innovative development. The obtained
methodological provisions can be used as a theoretical basis for further applied research in the field of investment
and innovation policy. The proposed approach creates the basis for systematization of instruments of international
investment cooperation in the food industry.

Keywords: innovative development; foreign investments; Japanese investments; strategic landmarks; financial
and investment mechanisms; food industry; institutional environment.

AnoTanisg. CTaTTIO MPUCBIYCHO JTOCIIIKEHHIO METOMIOJIOTIYHHUX MiAXOMIB 10 (OPMYBaHHS CTPATETIYHUX Opi-
€HTUPIB 1 (IHAHCOBO-IHBECTUINIMHNX MEXaHI3MIB 3aJlydeHHs STIOHCHKUAX KaIliTalIOBKIAJCHb JJIsi CTUMYITIOBAHHS
IHHOBaLifHOTO PO3BUTKY BITYM3HSHHUX MiANPHEMCTB XapuoBOi MPOMHUCIOBOCTi. AKTYalbHICTh TEMH 3yMOBJICHA
noTpeboI0 aKTUBi3aIlil IHHOBAIIHNX MPOLECIB y Xap4oBiil ramysi YkpaiHu B yMOBax OOMEXEHOCTI BHYTPIIIHIX
1HBECTHUILIMHUX pecypciB Ta HEOOXiTHOCTI iHTerpauii y mobanbHi BUPOOHUY] i TEXHOJOTI4HI JaHIIoru. MeToao-
JIOT1YHY OCHOBY JOCII/DKCHHSI CTAHOBJISITH CHCTEMHUM, IHCTUTYIIMHUIA Ta CTPpaTEeriYHIHA MiIXOIH, IO JO3BOJSIIOTh
KOMIUIEKCHO OI[IHMTH B3a€MO3B’SI30K MiXK 1HBECTHIIIHHOO IMOJIITHKOI, IHHOBAIIIHHAM PO3BUTKOM Ta Tally3¢BUMH
OCOOJTMBOCTSAMH Xap4OBOT IPOMHUCIIOBOCTI. Y MekKaX JOCIiPKEHHsI 3aCTOCOBAHO METOIM aHANI3y 1 CHHTE3Y, JIOTi4-
HOTO y3araJlbHeHHS, HOPIBHSUIBHOTO aHAJIi3y, a TAKOK CTPYKTYPHO-(PYHKIIIOHATIFHOTO MOJCIIOBAHHS IS OOTpyH-
TYBaHHSA MOXKJIMBUX (DiHAHCOBO-IHBECTUIIIITHUX IHCTPYMEHTIB 1 CTPaTEriYHUX OPIEHTHPIB CIIIBIpALi 3 STOHCHKUMHU
iHBecTopamu. OcobnuBy yBary NpuiIeHO METOJaM ajanTalii Mi>KHapOAHOTO, 30KpeMa SIOHCHKOTO, JOCBiay ¢i-
HAHCYBaHHsI IHHOBAIi{ 10 yMOB (YHKI[IOHYBaHHS YKPATHCHKUX IiIIPUEMCTB XapyOBOi MPOMHUCIOBOCTI 3 ypaxy-
BaHHSAM IHCTUTYIIIHHOTO CEpPEeIOBHUINA, PETYIATOPHUX OOMEKEHb Ta MPIOPUTETIB HAIIOHATHHOI €KOHOMIYHOI ITO-
mTHKA. [HhopManiliHy 6a3y JochiKeHHsS ¢(HOpPMOBAHO Ha OCHOBI O(DIMIMHUX CTATUCTHYHUX JTaHWUX, MaTepialliB
MDKHApPOJHHUX OpTaHi3alliidf, HOpMaTHBHO-TIPABOBUX aKTiB YKpalHU Ta HAyKOBUX ITyOJiKaIlii 3 mpoOieM iHBECTHITI -
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HOTO Ta IHHOBAIIITHOTO PO3BHTKY. OTpHUMaHi METOIOJIOTIUHI TOJIOKEHHS MOXKYTh OyTH BUKOPHCTaHI SIK TCOPSTUIHE
MATPYHTS JUIS TOJANBINTNX MPUKIIAIHUX JOCTIKEeHb Y cepl 1HBECTHINIHHO-IHHOBALIHHOT MOITHKU. 3aIIpONIOHO-
BaHMI Mi/IX1JI CTBOPIOE OCHOBY JUISI CHCTEMATH3alli] iHCTpyMEHTIB Mi>KHAPOIHOTO iHBECTUIIIHHOTO CITiBPOOITHUIITBA
y Xap4oBiii mpoMHcI0BOCTi. HaykoBa HOBU3HA JOCTIIKEHHS MOJISITae B OOIPYHTYBAaHHI IHTETPOBAHOTO MiAXOMY 110
MOE€THAHHA CTPATETIYHUX OPIEHTHPIB PO3BUTKY Taiy3i 3 (piHaHCOBO-IHBECTULIHHMUMH IHCTPYMEHTaAMH 3aTyYeHHS

SIIIOHCBKOI'O KaniTany.

KurouoBi cioBa: iHHOBAIIHAN PO3BUTOK; 1HO3EMHI 1HBECTHIIIl; SITOHCHKI KamiTAIOBKIACHHS,; CTpaTeriyHi
opieHTHpY; (PIHAHCOBO-IHBECTHUIIIHI MEXaHI3MHU; XapyoBa IPOMHUCIIOBICTh; IHCTUTYIIHE CepeIOBHIIIE.

Problem statement. In the context of the
transformation of the national economy and the
growth of the role of innovations as a key factor of
competitiveness, the problem of ensuring sustainable
innovative development of food industry enterprises
of Ukraine is of particular relevance. Limited domestic
financial resources, increased investment risks and
structural imbalances in the industry necessitate the
search for external sources of financing innovation
activities that can not only ensure the inflow of capital,
but also facilitate the transfer of modern technologies
and management practices.

In this context, a promising direction is the
attraction of Japanese investments, characterized by
a long-term investment orientation, high standards
of corporate governance and significant innovation
potential. At the same time, the lack of clearly formed
strategic guidelines and effective financial and
investment mechanisms for the integration of Japanese
capital into the innovation processes of domestic food
industry enterprises hinders the effectiveness of such
cooperation. Insufficient adaptation of international,
in particular Japanese, investment experience to the
institutional, regulatory and sectoral conditions of
functioning of Ukrainian enterprises increases the
need for the formation of methodologically grounded
approaches to determining priorities, tools and
mechanisms for stimulating innovative development
on the basis of international investment partnership.
This is what determines the relevance of scientific
study of the problem of formation of effective
strategic guidelines and financial and investment
mechanisms for attracting Japanese investments in
the food industry of Ukraine.

Analysis of recent research and publications.
The problems of innovative development and
attraction of foreign capital in the agri-food sector
have been studied by many scientists. In particular,
Rymar O.G., Mazurkevych 1.O. [3] focus on the risks
of food industry enterprises (physical destruction of
infrastructure; disruption of supply chains; loss of
sales markets; risks for personnel). O. Hryvkivska,
Y. Lupenko, M. Horinnyi reveal the importance
of the activities of food industry enterprises.
Sychevskyi M.P., Yuzefovych A.E., Kovalenko O.V.,
Kuts O.1., Luzan Yu.Ya. [4] investigate the strategic
importance of technological re-equipment of the
food industry to ensure food security, as well as the
issue of attracting foreign investment in conditions
of high risks. An important contribution to the study

of investor behavior during the crisis was made by
specialists of the National Institute for Strategic
Studies (NISS), who recorded the positive dynamics
of innovation activity of domestic enterprises in
2024 [5]. However, the mechanisms for adapting
specific Japanese financial instruments (such as the
JCM co-lending mechanism or JBIC credit lines) to
the needs of Ukrainian medium-sized businesses in
the food sector remain insufficiently studied.

Highlighting previously unresolved parts of the
overall problem. Despite the presence of a significant
number of scientific studies devoted to the issues of
innovative development of enterprises and attraction
of foreign investments, the scientific literature does
not pay enough attention to the comprehensive
substantiation of strategic guidelines and financial
and investment mechanisms for attracting Japanese
investments, taking into account the sectoral
specifics of the food industry of Ukraine. Most of
the existing approaches focus on general aspects of
investment attractiveness or individual instruments
for financing innovations, without forming a holistic
methodological model for the integration of Japanese
capital into the innovation processes of food industry
enterprises. The issues of adaptation of Japanese
models of long-term investment, corporate governance
and financing of innovations to the institutional and
regulatory conditions for the functioning of domestic
enterprises remain insufficiently studied. Also, the
mechanisms for harmonizing the strategic goals of
Ukrainian enterprises with the investment priorities
of Japanese partners, which limits the possibilities of
effective use of foreign capital for innovative renewal
of production, are also considered in fragments. In
addition, scientific research does not sufficiently
systematize financial and investment instruments
that can provide synergy between attracting Japanese
investments and stimulating the innovative activity
of food industry enterprises. This necessitates further
methodological elaboration of these aspects in the
context of the formation of an integral system of
strategic guidelines for the innovative development
of the industry.

The purpose of the article. The article is aimed
at substantiating methodological approaches to the
formation of effective strategic guidelines and models
of financial and investment mechanisms for attracting
Japanese investments to stimulate the innovative
development of domestic enterprises of the food
industry of Ukraine. To achieve this goal, the article
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provides for the solution of the following tasks: to
analyze theoretical approaches to determining the
strategic guidelines for the innovative development of
enterprises in the context of international investment
cooperation; to systematize financial and investment
mechanisms for attracting foreign capital, taking
into account the peculiarities of Japanese investment
models; to substantiate methodological approaches
to the adaptation of the Japanese experience in
financing innovations to the institutional and sectoral
conditions of functioning of food industry enterprises
of Ukraine; to determine the methodological
principles for coordinating the strategic goals of
domestic enterprises with the investment priorities of
Japanese partners; to form conceptual provisions on
the use of financial and investment instruments as a
factor in stimulating the innovative development of
the food industry.

Summary of the main research material. In the
current conditions of military and macroeconomic
instability, the analysis of the structure and directions
of foreign investment in the economy of Ukraine,
in particular by strategic partners, is of particular
relevance. Japan, as one of the leading global
investors and bearer of advanced innovation and
management practices, plays a potentially important
role in the processes of recovery and modernization
of domestic industry [6]. At the same time, the limited
open industry statistics necessitate a generalized
analysis of the volumes and directions of Japanese
investments with an emphasis on the food industry
as a strategic sector of the economy. In this context,
Table 1 reflects the approximate dynamics and
sectoral orientation of Japanese capital in Ukraine in
2022-2025, which allows us to outline the existing
trends and investment potential of the industry.

Thepresenteddatashowthatin2022-2025 Japanese
investments in Ukraine were mainly directed to

industry and infrastructure, while the participation of
the food industry was indirect and was associated with
agro-processing, logistics and technological renewal
of production. At the same time, from 2024-2025,
there is the formation of institutional and financial
prerequisites for the intensification of investments
in the food industry, which opens up opportunities
for the introduction of innovative technologies and
the integration of Japanese capital into the strategic
development of enterprises [7]. The food industry
of Ukraine is one of the key sectors of the economy,
which provides the domestic market with food and
significant export potential [8]. It is one of the key
components of the industrial sector of Ukraine.
According to the government, it accounts for almost
20% of all industrial production, which emphasizes
its significant role in ensuring food security and
economic stability (Table 2). Production volumes
changed under the influence of economic conditions
and the war: in the first quarter of 2025, the output
of food industry products decreased by 12.3%
compared to the same period in 2024, reflecting an
overall decline in industrial production in the country.
The peculiarities of the regional development of the
industry are confirmed by the data of the Lviv region,
where in 2024 there were 436 enterprises in the
production of food, beverages and tobacco products,
which is several units more than in 2023, and makes
up a significant part of the industrial activity of the
region.

However, G. Boikivska, G. Mokhonko,
R. Andrushkiv, L. Lytvynova, and O. Guk [1] in
their research, they emphasize that the development
of innovations in this area is constrained by limited
financial resources, outdated technologies and
insufficiently formed mechanisms for attracting
foreign capital (Table 3). In these conditions, it is
especially important to study theoretical approaches to

Table 1 — Approximate distribution of Japanese investments
in the economy of Ukraine with an emphasis on the food industry in 2022-2025

Total volume of L.
. . Characteristics of the
Japanese investments in . . Share/role of the R
Year . Main areas of investment . participation of Japanese
the economy of Ukraine, food industry capital
million dollars USA P
Industry in general, Low (episodic It is preferable to maintain
2022 ~140 logistics, mechanical viep presence; New investments are
. . projects) . .
engineering limited due to war risks
N Industry, infrastructure, Temp@:rate (due 1nd1rect participation in the food
2023 ~300 . to agri-food industry through processing and
agro-processing : .
chains) supply projects
' Part of =125 Infrastructure, industrial Growing Support. for. production '
2024 | (investment guarantees recovery. aericultural sector (preparatory modernization, technological
and loans, EUR) 'y, ag investments) renewal, food logistics
Economic recove Potentially high |Creating conditions for
2025 >246 . - B4 (innovative long-term investments in the
industrial innovation . . .
projects) processing and food industry

Source: compiled by authors under [6; 9—10]
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Table 2 — Main indicators of the food industry of Ukraine (2022-2025)

. Period
Indicator 2022 2023 2024 2025 (I Half a year)
Share of the industry in the structure of 0o A 0 %
industrial production, % - - ~20% ~20%
Changes in the volume of food production — — -12,3 %*
Number of enterprises in Lviv region ~390 425 436 —
Production trend Fall Stabilization growth of local Decline
volumes

Source: compiled by authors under [5-7]

Table 3 — Theoretical approaches to determining strategic guidelines for innovative development
of enterprises in the context of international investment cooperation

Approach Main idea Adaptation to the food industry The ro!e of international
investment
Enterprise D cvelopment as Creation of an integrated system Investments provide
an Interaction of Internal - . . . . .
System of innovative processes, including technological and financial
Resources and the External . . .
; production, R&D, logistics resources for modernization
Environment
The Influence of Formal and L Investors assess the
o Iy Taking into account regulatory norms, |. . .
Institutional | Informal Institutions on the food quality standards. state support investment climate, risks
Development of Enterprise quatity ’ pp and protection of rights
Resource- Use of unique resources and | Involvement of modern processing International investments
Oriented competencies to achieve technologies, management strengthen the resource base
competitive advantages competencies and innovative materials | of enterprises
_ Formation of long-term goals for the Japanese Inygstors
. Aligning corporate goals ; Ensure Stability of
Strategic . oo development of production, product ) . .
with external capabilities . Innovation Financing and
portfolio and exports .
Technological Support

Source: formed by the authors according to [2—4,; 10]

the formation of strategic guidelines for the innovative
development of enterprises focused on effective
international investment cooperation, in particular
with Japanese investors, who are distinguished by a
long-term investment orientation and high standards
of corporate governance.

The study of theoretical approaches shows that
for food industry enterprises, strategic guidelines
for innovative development should be formed
taking into account the synergistic effect of internal
resources, institutional environment and external
investment opportunities. For Kovalenko, O.V. and
Kotkova, N.S. [2] particular emphasis should be
placed on the integration of foreign investments into
the system of innovative processes to modernize
production and increase competitiveness in the
domestic and foreign markets. This approach creates
a methodological basis for the further formation
of effective strategic guidelines and financial and
investment mechanisms to stimulate the innovative
development of the food industry of Ukraine. The
integration of Japanese investments into the system of
innovative development of food industry enterprises
in Ukraine requires a clear understanding of financial
and investment mechanisms that ensure the effective
use of capital, technology transfer and management

practices (Table 4). In modern scientific literature,
there are several groups of instruments for attracting
foreign investment, which can be adapted to the
peculiarities of Japanese investment models:

The analysis of financial and investment
mechanisms demonstrates that the effective attraction
of Japanese investments in the food industry of
Ukraine requires an integrated approach that combines
direct investments, credit and grant instruments,
venture programs and technological leasing. These
mechanisms should be integrated into the system
of strategic guidelines of food industry enterprises,
ensuring the coordination of investment priorities
of Japanese partners with the internal innovation
needs of enterprises. This approach allows not only
to attract financial resources, but also to contribute to
technological modernization, increasing productivity
and competitiveness of the Ukrainian food industry
in the international market. Japanese investment
practices are traditionally focused on long-term
partnerships, technology transfer and high-level
corporate governance, which makes them effective
for the innovative development of enterprises, in
particular in priority sectors. Taking these aspects
into account when adapting to Ukrainian realities
is not only borrowing mechanisms, but also their
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Table 4 — Financial and investment mechanisms

for attracting Japanese capital to the food industry of Ukraine

Group of
mechanisms

Examples of tools

Features of adaptation to the
food industry

Impact on innovative
development

Foreign Direct
Investment (FDI)

Joint ventures, stock
acquisitions, venture capital
investments

Long-term partnership,
introduction of modern processing
technologies, quality control

Provides financing for
production modernization and
R&D

Loans and loans
from Japanese
financial
institutions

Bank loans, JICA (Japan
International Cooperation
Agency) credit lines, export
financing

Programs to support equipment
modernization, technological
renewal

Contribute to the introduction
of innovations in production
and logistics processes

Financial grants
and subsidies

JETRO (Japan External
Trade Organization)
programs, technology grants

Support for the modernization of
laboratories, R&D centers and
HACCP systems

Stimulate research and
development of new food
products

Venture and
investment funds

Joint venture funds for the
food and processing industry

Investing in startups, innovative
projects in the early stages

Ensure the rapid
commercialization of new
technologies

Leasing and rental

of equipment

Financial leasing of modern
Japanese equipment

Access to high-tech equipment
without significant initial capital

Increases technological level
of production and productivity

Source: compiled by the authors at [5-9]

synchronization with local institutional conditions.
Methodologically, itisadvisable to carry outadaptation
on the basis of a combination of the following
approaches: 1. A systematic approach that considers
investments as a component of an open innovation
system of an enterprise in the food industry is a
source of technology, knowledge and financing. 2. An
institutional approach that focuses on the formation of
a favorable legal environment, quality standards and
protection of investors' rights — important factors in
attracting capital from Japan. 3. A strategic approach
to aligning the goals of the enterprise and the
investment priorities of partners, which ensures the
long-term viability of projects and their innovative
orientation. Such methodological coordination
will contribute not only to the attraction of capital,
but also to the integration of the latest technologies
into the production processes of the food industry.
Coordination of strategic guidelines of Ukrainian
enterprises with the investment priorities of Japanese
partners should be based on the following interrelated
principles: 1) models of bilateral strategic dialogue,
which provide for the creation of platforms for
determining common development goals, innovation
priorities and investment parameters; 2) joint planning

and R&D programs, which allows the formation
of investment projects with joint responsibility for
risks, distribution of profits and results of innovative
activities; 3) risk management frameworks that take
into account the specifics of the food industry and
potential macroeconomic fallouts, in particular those
caused by external economic shocks and war risks.
The methodological principles should be formalized
in the corporate strategic documents of enterprises,
which will allow planning and implementing
investment and innovation initiatives consistently
and consistently. Accordingly, in Table 5, we will
focus and group conceptual provisions on financial
and investment instruments.

Modern statistical dynamics of the food industry
of Ukraine demonstrates both potential opportunities
and systemic challenges in terms of production
growth and innovative transformations. The
integration of financial and technological resources
through Japanese investment models should become
one of the key strategic directions of the industry's
development. Taking into account the above, we can
offer a conceptual model of financial and investment
mechanisms for attracting Japanese capital to
stimulate the innovative development of food

Table 5 — Main financial and investment mechanisms for attracting foreign capital

Tool Mechanism Expected effect
Foreign direct investment Joint ventures. long-term proiects Stimulation of modernization,
(FDI) - 10ng pro) introduction of technologies
Credit resources of international | Loans, credit lines for innovative . . .
L . Financing of equipment upgrades
institutions projects

Specialized grants

R&D support programs

R&D and standardization support

Venture Capital Funds Investing in startups

Commercialization of innovations

Technology leasing

Rental of modern equipment

Access to high-tech facilities

Source: grouped by authors by [7-10]
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industry enterprises in Ukraine. This model ensures
the alignment of strategic goals of enterprises with the
investment priorities of Japanese partners, increases
the efficiency of capital attraction and stimulates
innovative transformation of production. The model
is based on three integrated levels that ensure the
systematic implementation of foreign investments
in innovative development and the structure of
financial and investment mechanisms (Fig. 1,
Table 6). In particular: 1. Strategic synchronization:
key goals of enterprise development are defined:
modernization, new products, export potential; are
consistent with the investment goals of Japanese
partners: long-term investments, technological
support, corporate governance. 2. Institutional and
methodological adaptation: the legal, organizational
and methodological framework for attracting
investments is formed; Quality, certification, and
corporate governance standards are taken into
account, which is important for Japanese investors.
3. Implementation of financial and investment
mechanisms: specific instruments are used: direct
investments for modernization of production, loans for

technological renewal, grants for R&D, venture funds
for commercialization of innovations and equipment
leasing; the integration of financial resources into the
production and innovation processes of the enterprise
is ensured.

The model integrates strategic, institutional, and
operational components, reflecting a comprehensive
approach to attracting foreign capital. It allows
you to align the innovation priorities of Ukrainian
enterprises with the investment goals of Japanese
companies, which is key for long-term development.

The use of various financial and investment
instruments creates a system of stimulating innovative
development, which takes into account technological,
financial and organizational aspects of the functioning
of food enterprises.

Conclusions. Analysis of the state of the food
industry of Ukraine in 2022-2025 confirms the
preservation of its strategic role in the economy
despite military and macroeconomic challenges.
Partial stabilization of production, resumption of
investment activity and adaptation of business
entities indicate the presence of potential for

1. Strategic level
(formation of long-term guidelines for the development of enterprises,
taking into account the investment priorities of Japanese partners)

-

Seee

~

-

2. Institutional and methodological level
(adaptation of Japanese models of financing innovations to Ukrainian
regulatory, sectoral and organizational conditions)

-

Seee

e

3. Operational Level
(implementation of financial and investment mechanisms through specific instruments:
direct investments, loans, grants, venture financing and technology leasing)

I
| Stimulation of innovative development, modernization of production,
| increase of productivity and quality of products

Figure 1 — Conceptual structure of financial and investment mechanisms for attracting Japanese capital to
stimulate innovative development of food industry enterprises of Ukraine

Source: generated by the authors

289



CTA/INV PO3BUTOK EKOHOMIKM

N2 1 (58),2026

Table 6 — Structure of financial and investment mechanisms of the model

Expected effect on

the investor

Model level Mechanism Tools . .
innovative development
Coordination of the Joint strateeic plannine. identification Ensuring the long-term
Strategic company's goals with gl p & stability of innovative

of R&D priorities

projects

Institutional and | Adaptation of Japanese

Development of local procedures for
attracting investments, compliance with

Minimizing risks, increasing
attractiveness for Japanese

methodological | financing models legislation, product certification investors
— Foreign Direct Investment (FDI) Modernization of production,
. Implementation of — Japanese Bank Loans technology transfer, increase
Operating . — Grants (JETRO, JICA) . >
investments of productivity and product
— Venture Funds uali
— Technology Leasing quality

Source: grouped by authors

development, which at the same time requires
systemic innovative transformations. The effective
use of Japanese models of financing innovations
involves a combination of systemic, institutional
and strategic approaches and their adaptation to
the specifics of domestic enterprises. Alignment
of long-term goals of Ukrainian companies with
the priorities of Japanese investors, the use of risk
management tools and the integration of various

financial and investment mechanisms (FDI, loans,
grants, venture capital, technology leasing) form the
basis for modernizing production and increasing the
competitiveness of the industry. Thus, a complex
combination of empirical results and financial and
investment instruments creates the basis for the
formation of a model of innovative development of
the food industry of Ukraine, taking into account the
potential for attracting Japanese capital.
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