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Title of the Proposal
Evaluating the Effectiveness of the Hong Kong New Capital Investment Entrant Scheme: A Multidimensional Analysis of Investment Migration Policy

Abstract
This study critically evaluates the effectiveness of the New Capital Investment Entrant Scheme (New CIES), a policy initiative introduced by Hong Kong to attract high-net-worth individuals (HNWIs) through capital investment, thereby aiming to stimulate economic growth and reinforce the city’s status as a leading global financial hub. As competition intensifies from rival cities such as Singapore, Dubai, London, and Malaysia, understanding the multidimensional impacts and comparative advantages of such schemes becomes increasingly essential for informed policymaking and economic strategy.
The research is theoretically anchored in International Migration Theory, Network Theory, Human Capital Theory, and key insights from contemporary studies on labor market integration. The well-established push-pull model elucidates migration drivers as a result of the interplay between restrictive or challenging conditions in countries of origin and the appealing opportunities — such as security, established financial infrastructure, and business connectivity — offered by the destination. Network theory sheds light on the crucial influence of social and business connections, which not only reduce the risks associated with migration but also facilitate successful economic and cultural integration for HNWIs and their families. Concurrently, Human Capital Theory presents a strong economic logic for individuals’ strategic migration choices, explaining how they seek to maximize returns not only on financial capital, but also in education, social mobility, and long-term lifestyle aspirations.
Employing a qualitative methodology, this study utilizes in-depth, semi-structured interviews with diverse participants, including HNWIs, financial advisors, and government policymakers, and is further reinforced by documentary analysis of policy papers, industry reports, and public migration data to provide a comprehensive policy evaluation. Thematic coding is employed to systematically identify core themes and patterns, while methodological triangulation serves to corroborate findings and enhance interpretative credibility.
Preliminary findings indicate that, although the New CIES effectively attracts sophisticated international investors motivated by global mobility and capital protection, persistent challenges remain — particularly in the areas of integration, local economic engagement, and community acceptance. Concerns regarding limited transparency, perceptions of exclusivity, and potential reputational risks for Hong Kong are cited as significant barriers to maximizing policy effectiveness. This research advances a nuanced, multidimensional framework for evaluating investment migration policies, synthesizing rigorous economic analysis with sociological perspectives.
Ultimately, the study offers actionable, evidence-based recommendations for policymakers, migration advisors, and academic researchers. It highlights the importance of adaptive, transparent policy designs and robust support systems that foster genuine integration and ensure long-term economic benefits for the host society. The report also advocates for expanded comparative analyses with other major cities and calls for longitudinal studies to assess the sustained impacts of investment migration over time, contributing to a more informed discourse on the future of global mobility and economic development.
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Part 1: Design a Research Project with Clarity and Precision

1.1 Introduction
The global business environment continues to evolve at an unprecedented pace, driven by technological innovation, rapidly changing regulations, and intensifying competition among cities and countries to attract investment and talent. Hong Kong, as a premier international financial center, faces both unique opportunities and formidable challenges in this landscape. With the launch of the New CIES, the Hong Kong SAR government seeks to leverage the mobility of HNWIs to bolster economic growth, deepen financial market sophistication, and sustain the city’s global standing. However, the efficacy and broader impact of such a policy remain subject to debate, requiring rigorous academic investigation informed by robust theoretical and methodological frameworks (Massey et al., 1993; Becker, 2000).

1.2 Research Objectives and Questions
To address the complexities of investment migration and its effects on Hong Kong, the project is guided by four clearly defined objectives, each matched to a targeted research question. This ensures a systematic and holistic exploration of both the policy’s mechanisms and its real-world implications.

	Research Objectives
	Research Questions

	1. Assess the effectiveness of the New CIES policy in attracting HNWIs to Hong Kong.
	What factors motivate HNWIs to apply for the New CIES and relocate to Hong Kong?

	2. Evaluate the impact of social and business networks on New CIES applicants’ success.
	How do network connections (business, familial, social) affect the outcomes of investment migration under the New CIES?

	3. Analyze policy implications for Hong Kong’s financial and socioeconomic development.
	What are the broader impacts of the New CIES on Hong Kong’s economic landscape and international reputation?

	4. Identify and address limitations in policy implementation and evaluation.
	What gaps exist in policy design or implementation that may limit the effectiveness of the New CIES?



These objectives and questions form the backbone of the research design, creating a focused pathway for data collection and analysis. By clarifying the central constructs — policy effectiveness, network impact, macroeconomic implications, and design limitations — the study can generate actionable insights for policymakers, practitioners, and academic stakeholders (Dustmann, 2016).

1.3 Contemporary Business Problem
Hong Kong’s prominence as a global financial and business center is increasingly challenged by cities such as Singapore, London, and Dubai, all of which vie for the attention of global capital and talent. In a world marked by volatility — be it economic shocks, geopolitical crises, or regulatory shifts — the ability to attract and retain HNWIs is a matter of strategic importance. The New CIES responds to this need by offering a pathway for HNWIs to obtain residency rights through qualifying capital investment.
Yet, the policy’s actual effectiveness remains widely debated:
· Participation rates: Are enough HNWIs applying, and do they represent the target profile in terms of business sophistication and value-add to Hong Kong?
· Economic outcomes: Are investments creating meaningful benefits for the local economy, or are they merely parking capital without broader engagement?
· Societal integration: Are HNWIs successfully assimilating into Hong Kong society, contributing to innovation, job creation, and cross-cultural exchange?
· Reputation risks: Investment migration policies globally have faced criticism for facilitating financial crime, disrupting social cohesion, or encouraging speculative behavior. Hong Kong must address such risks to maintain trust in its institutions (Carling, 2002).
These challenges are not isolated. Migratory, financial, and regulatory trends continue to shift globally — with the COVID-19 pandemic, capital flows, and geopolitical tensions all impacting the movement and strategies of HNWIs. As a result, Hong Kong’s efforts through the New CIES must be evaluated not simply on quantitative outcomes, but on their broader social, economic, and reputational impacts (De Haas, 2020).

1.4 Philosophical and Epistemological Framework
To engage with the multidimensional complexity of investment migration, this study is anchored in four interrelated theoretical frameworks:
· International Migration Theory (Massey et al., 1993): This paradigm, notably through the push-pull and network models, illuminates the multifaceted drivers of cross-border movement. Push factors — such as political instability, restrictive regulations, or adverse economic conditions in origin countries — incentivize HNWIs to seek alternative destinations. Conversely, pull factors such as Hong Kong’s robust investment climate, personal security, and global connectivity render the city an attractive locus for migration. Within this framework, Network Theory plays an integral role by emphasizing how established business contacts, familial ties, and transnational communities mitigate migration risks and foster successful integration and social capital development.
· Human Capital Theory (Becker, 2000): Building on Becker’s foundational work, this theory posits that migratory decisions by individuals — including HNWIs — are strategic investments aimed at maximizing the returns on their financial, educational, and experiential assets. It foregrounds migrants’ pursuit of asset protection, educational advancement, access to emerging markets, and enhanced global mobility for themselves and their families, highlighting the calculated nature of migration beyond mere economic transactions.
· Labor Market and Migrant Integration (Dustmann, 2016): Christian Dustmann’s influential research advances the understanding of migration’s economic and social impacts within host countries. His empirical studies, particularly in European contexts, demonstrate how selective migration policies shape labor market dynamics and integration pathways, affecting both migrant outcomes and broader socio-economic development. Dustmann’s framework is crucial for evaluating policy effectiveness and designing migration strategies that promote equitable socio-economic participation.
· Acculturation Process Theory (Kim et al., 2015): Derived through grounded theory methodology, this framework provides nuanced insights into how migrants negotiate identity, adapt culturally, and construct new meanings within host societies. Particularly relevant to investment migration, it foregrounds the lived experiences and subjective realities of HNWIs, capturing the dynamic processes of social integration, identity reconstruction, and the interplay between individual agency and structural constraints.
At a philosophical level, Philosophically, this study adopts an interpretivist stance, recognizing knowledge as constructed through lived experiences, contextual processes, and the agency of individuals navigating complex legal and social landscapes. This stance privileges rich qualitative data over purely quantitative measures, providing a deeper understanding of the social meanings and motivations underpinning migration decisions.
Interpretivism contrasts with positivist paradigms, which prioritize objective, generalizable truths obtained through empirical measurement. Instead, interpretivism values subjective meaning, contextual specificity, and multiplicity of perspectives, which is especially critical in investment migration research where individual stories, strategic calculations, and socio-cultural challenges offer vital insights beyond aggregate statistics (Creswell, 2013).

1.5 Potential Impact
The rigorous and contextually-informed investigation of the New CIES policy promises several key impacts:
· For policymakers: The research will provide nuanced feedback on the strengths and weaknesses of the New CIES, offering evidence-based recommendations for program design, risk management, and communication strategies. By surfacing real-world complexities and stakeholder perspectives, the study will help refine eligibility criteria, monitoring procedures, and integration support.
· For financial and migration advisors: Practitioners will gain fresh insights into the motivations of HNWI clients and the factors shaping successful migration outcomes. Understanding network effects and policy limitations will support better advisory practices and long-term relationship building.
· For Hong Kong’s strategic positioning: By examining the broader economic and reputational effects of the policy, the research will contribute to discussions around sustaining the city’s competitiveness in the face of global uncertainty. It will inform long-term strategic planning around talent attraction, economic diversification, and international cooperation (Invest Hong Kong, 2025).
· Academic contributions: The project will fill gaps in literature by exploring under-studied aspects of investment migration—especially the qualitative dimensions of network influence, integration, and lived experience. It will advance theoretical understanding by integrating migration theory and human capital theory within a unique urban context (Massey et al., 1993; Becker, 2000).
By bringing together theoretical rigor, methodological innovation, and practical relevance, this research will not only evaluate the New CIES on its stated aims but also illuminate underlying dynamics crucial to contemporary debates on migration, investment, and urban development.

1.6 Chapter Summary
This research design lays the foundation for a comprehensive evaluation of the New CIES policy, situated at the intersection of economics, sociology, and policy studies. Through an interpretivist lens supported by robust theoretical frameworks, the study will generate contextually rich evidence with the capacity to inform decision-making, advance academic debates, and address pressing business challenges faced by Hong Kong in the age of global mobility and competition.

Part 2: Critically Assess Philosophical Presumptions

2.1 Literature Review Supporting Theory Selection
A rigorous analysis of the effectiveness and broader implications of the New CIES necessitates a multidimensional theoretical foundation. Three key frameworks underscore this study: International Migration Theory, Human Capital Theory, and Labor Market & Migrant Integration.
a) International Migration Theory (Massey et al., 1993)
International Migration Theory offers not only a macro-level lens on population movements but also provides granular tools for understanding the motivations and experiences of HNWIs. The push-pull model, as synthesized by Massey et al. (1993), posits that migration results from a combination of adverse (“push”) conditions in the country of origin — political instability, restrictive regulations, economic downturn — and attractive (“pull”) factors in the destination, such as robust investment climates, personal safety, and access to elite networks. For example, Hong Kong’s position as a financial hub and its favorable regulatory environment serves as salient pull factors for many HNWIs (Massey et al., 1993; De Haas, 2020).
Expanding further, network theory emphasizes the influential role of established social and business ties in shaping migration patterns. Research demonstrates that active networks of peers, business contacts, and familial connections significantly reduce the perceived and actual risks associated with the migration process, facilitating both initial relocation and subsequent integration into the host society (Faist, 2000). This is particularly relevant in the context of investment-led migration, where trust, reputation, and social capital are crucial assets (Flap, 2002; Portes & Sensenbrenner, 1993).
b) Human Capital Theory (Becker, 2000)
Human Capital Theory fundamentally asserts that individuals — especially those with considerable assets and educational backgrounds—migrate to maximize long-term returns on their capital, both financial and personal (Becker, 2000). For HNWIs, migration is often motivated by prospects for improved asset protection, global mobility, and enhanced access to resources such as education, healthcare, and elite business opportunities (Dustmann & Weiss, 2007). This theoretical perspective explains the strategic logic behind application to schemes like New CIES, framing migration as an investment made with the expectation of future returns (Stark & Bloom, 1985).
Becker’s emphasis on educational, experiential, and material capital helps illuminate why certain host cities, such as Hong Kong or Singapore, are preferred destinations — they offer not only business security but also opportunities for family advancement and legacy building (Becker, 2000; Stark, 2009). In short, Human Capital Theory supports the idea that transactional models alone are insufficient; qualitative outcomes, such as acculturation and long-term integration, are equally important.
c) Labor Market and Migrant Integration Theory (Dustmann, 2016)
The work of Christian Dustmann provides essential insights into the economic and social dimensions of migration, particularly in the context of advanced economies. Dustmann’s empirical research demonstrates that migration affects both the labor market outcomes of host societies and the integration trajectories of migrants themselves (Dustmann, 2016). His analysis shows that policies shape not only the volume but the quality of migration: selective admission criteria and integration support can produce desirable socio-economic impacts, whereas poorly conceived frameworks may lead to labor market segmentation and social conflict (Dustmann, 2016; Dustmann et al., 2010).
A key contribution here is the recognition that successful migration policies must be evaluated beyond simply the number of arrivals or the aggregate economic benefit. Factors such as linguistic integration, employment quality, and access to social networks are central to understanding both short- and long-term outcomes. This focus on integrative processes is especially relevant for HNWIs, who often require tailored support to maximize their contribution and minimize friction with local communities (Dustmann & Preston, 2019).
d) Acculturation Process Theory (Kim et al., 2015)
Recent migration studies have employed grounded theory methodology to inductively derive models such as the ‘acculturation process theory’ (Kim et al., 2015) and grounded theories of social integration and capital building (Nayar & Wright-St Clair, 2018). These models elucidate how migrants — particularly HNWIs — experience, interpret, and actively shape their integration in host societies. Adding grounded theory perspectives enriches understanding beyond deductive frameworks, as they allow core themes and processes to emerge authentically from participant narratives, revealing adaptation strategies, coping mechanisms, and network-centric pathways unique to investment migration contexts.
Developed through grounded theory methods, this framework explores how migrants adapt, negotiate identity, and establish social capital in a new country, in real time and from their own narratives (Kim et al., 2015). This approach is highly relevant for HNWIs in the New CIES, who face unique adaptation, integration, and status negotiation challenges.

2.2 Influence of Theory on Research Approach
The selection of these frameworks strongly supports the interpretivist philosophical stance, which prioritizes depth, context, and meaning in social research. Interpretivism holds that reality is constructed through social interactions, imbued with nuance and subjectivity (Schwandt, 1994). Quantitative metrics — although valuable for tracking trends—are insufficient to capture the complexities of lived experience, especially among diverse stakeholder groups such as migrants, financial advisors, and government officials (Creswell, 2013).
Consequently, this research employs a qualitative methodology, favoring semi-structured interviews and documentary analysis to uncover motivations, perceptions, and challenges that might otherwise be overlooked (Ritchie et al., 2014). By engaging directly with participants, the study is able to access context-specific insights into drivers, barriers, and integration experiences associated with the New CIES, as recommended by interpretivist scholarship in migration studies (Guba & Lincoln, 1994).
The interpretivist paradigm is further enriched by the work of Dustmann, whose empirical findings stress the importance of labor market integration and social inclusion — issues often missed by aggregate statistics or purely economic analysis (Dustmann, 2016).

2.3 Reflection on Philosophical Foundations
The philosophical landscape of migration research is marked by several competing paradigms:
· Interpretivism, emphasizes measurable, quantifiable outcomes such as the number of successful applicants, total capital invested, and the generation of short-term economic multipliers for the host economy. Policymakers and analysts adopting this perspective highlight clear financial metrics and performance indicators, making cross-jurisdictional comparisons more straightforward and policy evaluations seemingly more objective. However, this approach has notable limitations: it risks overlooking the deeper, qualitative dimensions of migration, including patterns of social integration, the development or erosion of migrant networks, and levels of personal fulfillment or satisfaction among newcomers. Important elements such as cultural adaptation, community belonging, and longer-term effects on social cohesion may remain invisible to strictly positivist analysis (King, 2012).
· Critical realism offers a contrasting lens, centering on the meanings, values, and lived experiences of migration for individuals and their families. It facilitates a much richer and more nuanced contextual understanding of how policies like the New CIES are experienced on the ground — from motivations and decision-making processes to adaptation challenges and long-term aspirations. Through deep qualitative inquiry, interpretivist research can surface themes and realities often missed by quantitative designs. The trade-off, however, is that these insights may be less easily generalized to broader populations or different national contexts, which can limit the perceived policy applicability or scalability of findings (Creswell, 2013).
· Positivism, introduces yet another dimension, enabling the analysis of underlying power relations, social justice concerns, and the wider societal implications — including often overlooked or unintended consequences—of investment migration. By interrogating issues such as inequality, systemic privilege, social stratification, and exclusion, critical theory challenges researchers and decision-makers to consider who benefits and who may be left behind by such schemes. For example, investment migration programs may inadvertently exacerbate social divisions or reinforce economic hierarchies, impacting both host and migrant communities in complex ways (Archer, 1995; Castles, 2003). 

2.4 Implications of Different Philosophical Paradigms
· The Positivist Paradigm emphasizes quantifiable, empirical outcomes, focusing on measurable indicators such as the number of successful applicants, the aggregate funds invested, and short-term economic multipliers generated within the host economy. Policymakers and analysts who adopt this lens tend to prioritize these statistics, often using them to justify decisions or benchmark the apparent success of programs like the New CIES. However, this outcome-oriented approach may inadvertently overlook or obscure critical qualitative issues — such as the processes of social integration, the development of local and transnational networks, and the subjective sense of satisfaction or belonging experienced by migrants themselves. Thus, while positivist methods offer precision and comparability, they may fail to account for the deeper, more nuanced social dynamics that can determine the long-term effectiveness and societal impact of investment migration (King, 2012).
· The Interpretivist Paradigm, by contrast, seeks to uncover the rich, textured meanings behind migration decisions, capturing the varied contexts and stories of those involved. Interpretivist inquiry delves into how HNWIs perceive and navigate their move to Hong Kong, the challenges they encounter, and the ways they integrate socially and culturally into the host environment. Findings grounded in this perspective provide a much deeper and more humanized understanding of the lived experiences, aspirations, and sense-making processes unique to each migration journey. However, the very depth and contextual specificity that make interpretivist insights valuable may also limit their generalizability, as patterns revealed in one study or community may not necessarily translate to other populations or different policy settings (Creswell, 2013).
· Critical Theory brings an additional, vital dimension by foregrounding power relations, issues of social justice, and the possibility of unintended, sometimes adverse consequences arising from investment migration schemes. This lens encourages the interrogation of who truly benefits from such policies and who might face disadvantages or marginalization. For instance, investment migration can inadvertently contribute to social stratification, exclusion, or reinforce class barriers — resulting in privileged enclaves or greater socio-economic divides rather than equitable integration. Critical theory thus pushes the researcher and policymaker to consider ethical, structural, and distributive implications that are often neglected when focus is solely placed on aggregate economic benefits or system outputs (Archer, 1995; Castles, 2003).

2.5 Critical Review and Research Gaps
A review of existing literature reveals several persistent gaps:
· Lived Experiences and Integration: While macroeconomic impacts, aggregate capital flows, and policy mechanics have garnered substantial scholarly attention, there is still a notable lack of research on the direct, on-the-ground experiences and integration challenges encountered by HNWIs who participate in schemes like the New CIES. Much of the existing literature tends to generalize migrant experiences, often ignoring the roles of social inclusion, acculturation, and the development of a sense of belonging. Critical questions — such as how HNWIs navigate new cultural environments, interact with existing communities, and cope with barriers to integration — remain underexplored, limiting holistic understanding of long-term policy outcomes (Portes & Sensenbrenner, 1993; Flap, 2002).
· Multidimensional Analysis: The majority of prior studies tend to concentrate on only one dimension, such as economic variables (e.g., investment size, GDP contribution) or legal-administrative factors (e.g., eligibility, regulatory compliance), often treating these aspects in isolation. This compartmentalization fails to adequately reflect the real-world interplay between multiple variables, including network effects, policy structures, and the agency of individual actors. There is a pressing scholarly need for research designs that can simultaneously account for how business networks, personal relationships, and institutional arrangements interact to shape both opportunities and constraints for migrants in complex investment schemes (Faist, 2000; Dustmann et al., 2010).
· Qualitative Insights and Stakeholder Perspectives: There is an urgent requirement for more studies that effectively blend in-depth qualitative methodologies—such as interviews, ethnography, or participant observation — with robust policy analysis and active engagement with a diverse array of stakeholders, including HNWIs, policymakers, local communities, and advisors. Such research can move beyond economic metrics to illuminate nuanced motivations, hidden barriers, experiences of exclusion, and the often-overlooked dynamics of adaptation and transformation. By capturing the perspectives and voices of all relevant parties, these studies enable the identification of potential points for policy innovation, reform, and the creation of more inclusive migration frameworks suited to dynamic and diverse societies (Ritchie et al., 2014; Creswell, 2013).

2.6 Chapter Summary
Taken together, these philosophical perspectives and theoretical frameworks provide a comprehensive basis for evaluating the New CIES. By integrating International Migration Theory, Human Capital Theory, and the work of Dustmann on migrant integration and labor markets, this research advances a multidimensional analysis that bridges economics, sociology, and policy sciences. The interpretivist qualitative approach ensures that the realities of those affected by investment migration policies are given due attention — addressing persistent research gaps and informing the next generation of policy design and academic inquiry (Massey et al., 1993; Becker, 2000; Dustmann, 2016; Ritchie et al., 2014).

[bookmark: _Hlk206434154]Part 3: Comprehensive Understanding of Research Design and Methods

3.1 Chosen Methods
This study adopts a qualitative research design, using multiple data collection methods to comprehensively evaluate the New CIES. The methodologies selected align closely with the interpretivist philosophical stance, emphasizing meaning, context, and depth over quantification. The following outlines the core components of the research design:

3.2 Qualitative Interviews
Semi-structured Qualitative Interviews (Primary Data) 
A cornerstone of this study’s methodology is the use of semi-structured qualitative interviews as the primary source of data collection. These interviews are designed to generate in-depth, experiential insights from key stakeholders who are directly engaged with the New CIES:
· HNWIs: These participants are selected specifically for their direct involvement in applying to or participating in the New CIES. Their firsthand narratives will illuminate core motivational factors, perceptions of risk, criteria for destination choice, personal experiences with integration, and perceived outcomes of the scheme. By privileging the voices of those most impacted, the study captures a diverse range of decision-making processes and challenges inherent in investment migration (Bryman, 2016; Creswell, 2013).
· Financial Service Providers: Including investment migration advisors, consultants, and asset managers, this group provides critical perspectives on market dynamics, client rationales, regulatory navigation, and the practical realities of guiding HNWIs through the migration process. Their insights are especially valuable for understanding operational challenges, evolving industry standards, and trends in investment migration facilitation.
· Government Policymakers and Stakeholders: Policymakers, regulators, and officials involved in the scheme’s design and implementation are integral to the research. Interviews with these participants will offer authoritative views on policy objectives, legislative intentions, design constraints, and outcome assessments. These perspectives are crucial for situating the New CIES within the broader policy landscape and for revealing the complexities of program administration, monitoring, and evaluation.
The semi-structured interview format allows the researcher to probe deeply into relevant themes while maintaining consistency across participants, thus balancing the need for both flexibility and comparability. This approach fosters an environment in which participants can articulate nuanced experiences, while the researcher gathers data suitable for thematic analysis (Bryman, 2016; Creswell, 2013).
The semi-structured nature of interviews allows a flexible exploration of relevant themes while enabling comparability across participants. This method facilitates the collection of rich, narrative data that can capture the nuances embedded in complex socio-economic behaviors (Bryman, 2016; Creswell, 2013).
Document Analysis (Secondary Data)
To complement and triangulate primary data from interviews, the study undertakes systematic document analysis utilizing secondary data sources. This process involves critical review and interpretation of a wide spectrum of documentary materials related to investment migration and the New CIES specifically:
· Policy Papers and Government Reports: These documents offer essential background on the legislative evolution, regulatory frameworks, and official assessments of the New CIES and related immigration and economic policies. They help contextualize interview data and clarify the policy goals, motivations, and challenges encountered by administrators.
· Industry Publications and White Papers: Produced by leading financial institutions, migration advisory firms, and sector-specific think tanks, these sources provide contemporary insights into market structures, applicant profiles, technical requirements, and industry response to evolving regulations. They enrich the analysis by highlighting prevailing practices, sectoral shifts, and the global context of investment migration.
· Official Migration Statistics and Public Datasets: Reliable quantitative data is essential to situate qualitative findings within broader trends. Reports and datasets covering the numerics of HNWI migration, demographic breakdowns, capital flows, and program outcomes help validate interview insights and offer empirical evidence that supports or challenges emerging themes.
Document analysis is indispensable as a tool for cross-verification and contextual enrichment. It enables the study to not only corroborate interview findings but also to identify gaps, contradictions, and patterns across diverse forms of evidence. By adopting this mixed-source strategy—where primary qualitative data is continually compared with secondary documentary and statistical information — the research achieves higher credibility, analytical rigor, and depth (Bowen, 2009).
This integration of primary and secondary data is fundamental to the study’s methodological robustness, ensuring that the evaluation of the New CIES is informed by both the lived experiences of stakeholders and the objective evidence found in policy and market documentation.
Sampling
The study employs a purposeful sampling strategy, leveraging the researcher’s established professional networks within Hong Kong’s financial and investment migration sectors to access high-quality respondents. Purposeful sampling ensures the selection of participants with rich, relevant experiences directly connected to the New CIES, thus maximizing information yield (Patton, 2015).
Participants will be selected through purposive sampling to ensure inclusion of individuals and stakeholders with direct experience or involvement with the New CIES. Initial participants — comprising HNWIs, financial service providers, and policymakers — will be identified through professional networks and public records, with snowball sampling used to expand the pool and enhance diversity. All participants will receive an information sheet outlining the study’s aims, voluntary nature, and confidentiality, and informed consent will be obtained before data collection. The study adheres to strict ethical standards. All data will be anonymized and securely stored, with pseudonyms assigned to protect participant identities. 
Additionally, snowball sampling will be applied to reach further participants through referrals from initial contacts, widening the network while maintaining relevance and trusted relationships critical for sensitive migration topics (Noy, 2008). This approach optimally balances sample diversity and specificity.
Alignment with Philosophical Perspectives
The research’s epistemological foundation is firmly rooted in interpretivism, which values understanding the complexity of human experiences in their specific contexts. Interpretivism rejects the notion of a single objective reality in favor of multiple constructed realities shaped by culture, social relations, and individual agency (Schwandt, 1994; Creswell, 2013). This underpinning:
· Prioritizes qualitative interviews over quantitative surveys, reflecting the centrality of meaning-making in participants’ motivations and experiences.
· Emphasizes contextual richness, enabling nuanced understanding that numeric metrics alone cannot provide.
· Encourages engagement with diverse stakeholder viewpoints, capturing the multilayered social, economic, and political dimensions of the New CIES.
Content Example:
	Participant Role
	Gender
	Age Range
	Occupation
	Experience with New CIES
	Interview Length (mins)

	HNWIs
	M
	40-49
	Entrepreneur
	Yes
	45

	Financial Service Providers
	F
	30-39
	Asset Manager
	Yes
	50

	Government Policymakers and Stakeholders

	M
	50-59
	Senior Immigration Official
	Yes
	60



3.3 Rationale and Application
Why Qualitative Methods?
Qualitative methodologies are particularly well suited to research questions probing why and how phenomena occur — such as the motivations for migration, the influence of networks, and the lived impact of policy (Denzin & Lincoln, 2018). Given the New CIES’s multifaceted nature, qualitative data provides deep insights into migration decisions beyond simplistic economic calculus.
Further, qualitative methods accommodate complex and sensitive topics, allowing participants room for reflection and narrative expression. This is crucial given the confidentiality, personal significance, and possible vulnerabilities surrounding financial migration (Seidman, 2013).
Sampling Method and Respondent Selection
· Purposive sampling enables focus on knowledge-rich cases; HNWIs, financial advisors, and policymakers are distinct yet interrelated actors influencing the scheme’s outcomes.
· Snowball sampling supplements reach within trusted networks, essential to access a population that may be cautious about participation.
The sample size is projected at 15 to 25 qualitative interviews, balancing the need for depth and diversity. This range permits data saturation where no new themes emerge, ensuring robust qualitative validity (Guest, Bunce, & Johnson, 2006; Creswell, 2013).
Time Frame
A six-month schedule will guide the research:
· Recruitment and interviews (first 4 months),
· Ongoing transcription and preliminary analysis (concurrent with data collection),
· Final data analysis and synthesis (final 2 months).
This phased approach allows iterative refinement and validation.
Data Collection Procedures
· Semi-structured interviews will be conducted face-to-face where possible, or via secure virtual platforms when needed. Interviews are expected to last 45-60 minutes to comprehensively cover informed themes.
· Documentary collection will target official, institutional, and market reports relevant to the New CIES, ensuring a triangulated and contextual data environment.
Data Analysis Procedures
· Interviews: will be audio-recorded with participants’ informed consent and subsequently transcribed verbatim to ensure data richness and accuracy. The transcriptions will then be imported into qualitative data analysis software tool such as NVivo to facilitate systematic coding and management of data.
· Thematic analysis: following the approach articulated by Braun and Clarke (2006), will be employed to identify, analyze, and report patterns across the dataset. This process will adopt an iterative coding strategy, beginning with deductive codes derived from the study’s theoretical frameworks and research questions. As analysis progresses, inductive codes will be developed from emergent themes and participant narratives, allowing for the discovery of unanticipated insights and nuanced understandings.
· Triangulation: to enhance the validity and robustness of the findings, a process of triangulation will be implemented by comparing and cross-referencing thematic results with data gathered through document analysis. This methodological triangulation will enable corroboration of interview findings, illuminate discrepancies between policy and practice, and provide a comprehensive understanding of the New CIES’s implementation and impact.
Content Example:
	Theme
	Sub-Themes
	Description
	Sample Participant Quote

	Motivations for Application
	Wealth Security, Global Mobility

	Core drivers for New CIES application
	“Hong Kong offers a secure, international…”

	Integration Challenges
	Language, Local Networks
	Main obstacles to social/economic integration
	“Learning Cantonese was a big struggle…”

	Policy Perceptions
	Transparency, Exclusivity
	Views on the fairness and clarity of the scheme
	“Application process feels too opaque…”

	Economic/Social Contribution
	Investment, Community Involvement
	Actual impact on 
Hong Kong as perceived by participants
	“Started a scholarship for local youth…”  



3.4 Diverse Philosophical Stances Considered
· Positivism: Although its emphasis on empirical measurement and hypothesis testing offers clarity in measuring policy outcomes like applicant numbers or economic input, positivism is rejected here due to its inability to capture the social meanings and contextual complexity pivotal to understanding migration decision-making and integration (Lather, 1991).
· Interpretivism: This forms the cornerstone of both design and analysis, aligning with the study aims to reveal subjective experiences and the complex social realities influencing policy effectiveness (Schwandt, 1994).
· Critical Theory: Offers a useful complementary lens for interrogating issues of power, inequality, and social justice embedded within the New CIES. It suggests an attention to policy-driven structural constraints and potential unintended consequences — such as exclusion or commodification of citizenship — that may emerge from investment migration programs (Kincheloe & McLaren, 2000). Though not the dominant paradigm, critical theory informs the reflective discussion of findings.

3.5 Chapter Summary
Through qualitative interviews, document analysis, and purposive snowball sampling — all underpinned by interpretivism and supplemented by critical theoretical insights — this research design provides a comprehensive, contextually sensitive framework. It allows the investigation to capture the nuanced realities of HNWIs, financial advisors, and policymakers, and the broader socio-economic impacts of the New CIES. The methodological rigor, combined with philosophical coherence, positions the study to generate rich knowledge guiding both theory and practice in investment migration policy evaluation.

[bookmark: _Hlk206434307]Part 4: Philosophical Advancement and Theoretical Contributions

4.1 Innovation in Research Framework
This study represents a significant innovation within investment migration research by fusing economic analysis, sociological theory, and interpretivist epistemology to comprehensively evaluate the New CIES. Rather than relying on conventional economic metrics or policy reports alone, the research foregrounds a multidimensional, context-sensitive approach informed by both theoretical rigor and practical realities. The framework situates the New CIES within broader global migration and investment narratives, drawing on key scholarship — including Massey et al. (1993), Becker (2000), and Dustmann (2016) — to conceptualize migration as a product of individual agency, structural conditions, and social networks.
The inclusion of qualitative methodology further enhances this innovative stance. By harnessing purposeful and snowball sampling within high-trust networks, the study not only deepens credibility but also ensures access to participants whose insights can shape practice and policy. This approach reflects best practices identified by Creswell (2013) and Patton (2015), emphasizing that contextually relevant, authentic data is foundational to robust qualitative inquiry.
Moreover, situating the analysis within global narratives acknowledges that investment migration schemes — while locally designed — are globally influenced. Changes in regulatory climates, international flows of capital, and macro-political factors such as pandemics or geopolitical tensions can reshape the calculus of both migrants and policymakers (De Haas, 2020; King, 2012). By embedding the New CIES within this broader context, the research advances the field beyond parochial examinations and guides practitioners to anticipate wider structural and systemic factors.

4.2 Theoretical and Practical Contributions
Theoretical Contributions
· Multidimensional Framework for Policy Evaluation:
This study articulates a comprehensive framework for investment migration policy analysis, marrying International Migration Theory’s push-pull and network models (Massey et al., 1993), Human Capital Theory’s economic calculus (Becker, 2000), and labor market integration insights from Dustmann (2016). Rather than siloed models, this synthesis underscores how economic, legal, and social factors collectively shape migration outcomes.
· Advancement of Interpretivist Methodology:
By prioritizing qualitative depth, the research illustrates the value of interpretivism in migration studies — highlighting narratives, lived experiences, and subjective viewpoints as critical to understanding policy efficacy (Schwandt, 1994; Creswell, 2013).
· Critical Theory Lens:
Incorporating a critical approach, the research addresses power relations, inclusion and exclusion dynamics, and broader questions of social justice in the administration and outcome of investment migration schemes (Kincheloe & McLaren, 2000; Castles, 2003).
Practical Contributions
· Policy Insights:
The findings offer nuanced, evidence-based recommendations to government and policymakers about eligibility criteria, integration support, and monitoring mechanisms for the New CIES. By clarifying both successes and gaps, the study equips decision-makers to iterate and refine the scheme in ways that maximize impact and minimize risk (Patton, 2015).
· Best Practices for Migration Advisors:
Financial and migration advisors receive actionable insights regarding client motivations, network influence, and factors associated with successful integration. This can improve client advisory services, risk assessments, and trust-building.
· Market Guidance:
By highlighting market trends, regulatory shifts, and international best practices, the research assists stakeholders in making future-proof decisions and responding dynamically to evolving global circumstances (Invest Hong Kong, 2025).
· Academic Development:
The project fills a noted gap in literature by combining policy analysis, stakeholder qualitative data, and contextual synthesis. It expands academic debate beyond traditional economic evaluations to incorporate narrative and network analysis (Faist, 2000; Portes & Sensenbrenner, 1993).

4.3 Potential Limitations
· Context-Specific Data:
As the study is situated in Hong Kong, findings may be influenced by local socio-economic, regulatory, and market conditions. Generalizing results to other jurisdictions or global contexts should be approached with caution, and the study advocates for replication in other regions to validate applicability (Creswell, 2013; De Haas, 2020).
· Access Limitations:
Interviews and qualitative data rely on voluntary participation, which may be restricted by issues of sensitivity, confidentiality, or limited availability of policymakers and HNWIs. This could constrain sample diversity or representativeness (Patton, 2015).
· Qualitative Data Focus:
While depth and context are strengths, qualitative data may limit statistical analysis or quantitative generalizability. However, this trade-off is justified by the study’s prioritization of meaning, experience, and context (Bryman, 2016).
· Researcher Bias:
The interpretive stance requires reflexivity regarding the researcher’s own positionality, background, and assumptions. Transparent documentation and triangulation help mitigate this limitation (Denzin & Lincoln, 2018).

4.4 Areas for Further Research
Comparative Analysis
Future research should include comparative analysis with key cities such as Singapore, Dubai, London, and Malaysia. These cities offer alternative models of investment migration that serve as benchmarks for regulatory effectiveness, integration, and economic outcomes. Comparative study will illuminate Hong Kong’s position within the global competition to attract HNWIs and provide actionable insights for policy innovation and refinement (King, 2012; De Haas, 2020).
· Rationale 1 - Singapore, Dubai, and London are direct global competitors to Hong Kong, all of which actively target HNWIs and have well-established investment migration frameworks, providing rich benchmarks for effectiveness, integration strategies, and market impact. Malaysia is notable both regionally and for its popular Malaysia My Second Home program, offering contrasting features in the Asia-Pacific migration landscape.
· Raionale 2 - Guide policymakers and advisors with best practices and common pitfalls. Highlight uniqueness or shortfalls in Hong Kong’s approach by benchmarking against renowned hubs. Contextualize findings beyond Hong Kong, supporting international relevance and future research directions.
Quantitative Validation
Given the qualitative nature of this study, further research should utilize quantitative methods (surveys, econometric modeling, large-scale data analysis) to test, validate, and expand qualitative findings. Such follow-ups may include statistical measurement of economic impact, integration rates, or client satisfaction across broader samples (Bryman, 2016; Dustmann et al., 2010).
Longitudinal and Community Impact Studies
Evaluating the long-term integration and economic contributions of migrants — tracking not only initial outcomes but also generational impacts, community dynamics, and social capital development — will shed further light on the real effects of policies like the New CIES (Faist, 2000; Flap, 2002; Portes & Sensenbrenner, 1993).
Additionally, investigating community responses, perceptions of locals, and the development or dissolution of networks over time will further enrich both academic and practical insights (Ritchie et al., 2014).
Policy Experimentation and Innovation
Finally, research on innovative policy experimentation — for example, adaptive regulation, participatory design, or enhanced integration support — will remain critical. By testing and iterating models, policymakers can respond more effectively to evolving migrant profiles and global trends (Invest Hong Kong, 2025; Kincheloe & McLaren, 2000).

4.5 Chapter Summary
This chapter affirms the study’s philosophical advancement in investment migration evaluation — combining multidimensional theories, interpretivist depth, and practical policy analysis. It defines a new frontier for interdisciplinary migration research, while recognising its limits and charting the course for future scholarship and policy innovation (Massey et al., 1993; Becker, 2000; Dustmann, 2016; Creswell, 2013; Kincheloe & McLaren, 2000).

Conclusion
This report demonstrates an advanced comprehension of research methods and philosophical underpinnings within business and management studies, particularly regarding the evaluation of migration-related policies. By integrating foundational theoretical frameworks such as International Migration Theory (Massey et al., 1993), Human Capital Theory (Becker, 2000), Labor Market and Migrant Integration Theory (Dustmann, 2016), and the Acculturation Process Theory (Kim et al., 2015), developed through grounded theory, this study provides a robust, multidimensional approach for unpacking the complex phenomenon of investment migration exemplified by Hong Kong’s New CIES.
International Migration Theory offers a comprehensive lens to examine both economic and sociological drivers influencing HNWIs’ cross-border relocation decisions. The push-pull model elucidates how unfavorable origin conditions and attractive destination features — such as economic opportunity, security, and access to international networks — shape migration patterns (Massey et al., 1993; De Haas, 2020). Network Theory further underscores the importance of social and business connections in facilitating successful integration (Faist, 2000; Portes & Sensenbrenner, 1993).
Complementing these structural perspectives, Labor Market and Migrant Integration Theory (Dustmann, 2016) advances understanding of how policy frameworks affect both economic participation and broader inclusion outcomes. This is particularly relevant for HNWIs, whose contributions depend on tailored policy design and effective integration support.
Simultaneously, Human Capital Theory (Becker, 2000) deepens analysis by focusing on the optimization of financial, human, and social capital through strategic migration. For HNWIs, relocation is both an economic and life strategy, shaped by anticipated long-term returns and family priorities (Dustmann & Weiss, 2007).
The Acculturation Process Theory, grounded in qualitative research (Kim et al., 2015), brings an experiential, participant-focused dimension. It reveals how migrants negotiate identity, adapt practices, and construct new meanings within evolving policy and social contexts, providing unique insights into the micro-level realities of investment migration.
Methodologically, this research is built on interpretivist principles, emphasizing the importance of understanding participants lived experiences and subjective meanings (Creswell, 2013; Schwandt, 1994). Through semi-structured interviews, purposive sampling, and document analysis, the study produces rich, contextualized data, extending beyond the reach of quantitative approaches alone (Bryman, 2016).
Further, critical engagement with competing philosophical paradigms — positivism, interpretivism, and critical theory — enables rigorous reflexivity in methodological choices and addresses broader ethical and societal issues tied to investment migration (King, 2012; Kincheloe & McLaren, 2000; Archer, 1995; Castles, 2003).
In conclusion, by synthesizing economic, sociological, grounded theory, and philosophical perspectives, this research sets a new standard for evaluating the effectiveness and implications of the New CIES. It offers actionable insights for academics, policymakers, and practitioners navigating global mobility and capital flows. Addressing both structural and experiential aspects of investment migration, the study enriches knowledge and supports evidence-based, socially attuned policy development.
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