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Abstract

The present study aims to analytically examine the impact of health on foreign direct investment in
developing countries using a modeling approach. Accordingly, given that the general health of
communities plays a key role in attracting foreign investments, this research attempts to assess the
relationship between the state of health and treatment and the amount of FDI using data from 6 selected
developing countries (Iraq, Jordan, Turkey, Qatar, Egypt, and Iran) during the period 1990-2021 and
using the panel econometric method. The research findings show that the variable of degree of trade
openness (1.78%), gross domestic product (2.5%), and health indicators such as mortality rate (2.1%),
life expectancy (17.95%), and health costs (0.35%) can have a positive and significant effect on
foreign direct investment by improving health status. It should be noted that the positive effect of
mortality rate on increasing FDI could be due to the fact that an increase in this variable increases the
need for investment in the healthcare and treatment sectors, and therefore increases the attraction of
foreign investment in this sector. Finally, the coefficient of inflation rate (0.75%) and interest rate
(0.25%) had a negative and significant effect on foreign investment. Accordingly, it was found that
most of these variables have positive and significant effects on attracting foreign direct investment.
These findings show that public health and health indicators not only affect the quality of life and
social welfare, but also can contribute to the country's economic development and growth through
their impact on economic factors and investment attraction. In fact, the results of this research indicate
that countries that pay special attention to improving health and welfare indicators can attract more
investment through these improvements and thereby achieve sustainable growth.
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Extended Abstract
Introduction

Today, countries are seeking to attract financial resources through efficient methods to
achieve economic growth and development. One of the most important of these methods
is attracting capital through foreign direct investment (FDI).In addition to meeting
financial needs in the host country, foreign capital directly leads to increased investment,
production, employment, exports, and lower prices.

In addition to the role and importance of foreign direct investment, in recent years,
policymakers and many economic institutions and organizations have emphasized the
importance of population health and human capital formation, especially in developing
countries. Thus, improving population health and, subsequently, creating human capital
has received special attention as one of the effective factors in increasing the
attractiveness of countries to attract private capital, both domestic and foreign.

Accordingly, health is considered a key component of human capital that affects labor
productivity and economic growth.On the other hand, disease and the resulting mortality
can increase production costs and reduce foreign direct investment.Today, the role and
position of foreign capital as an effective factor in advancing economic goals for countries
facing a shortage of production capital is significant and significant.

Although the negative or positive effects of the entry of each foreign capital can be
examined separately, the most effective method for the entry of foreign capital into a
country, which usually brings with it production technology and employment, is foreign
direct investment. Therefore, there is extensive competition among many countries in the
world to attract foreign capital. The main challenge in relation to foreign direct investment
is to create the necessary domestic and international conditions to facilitate its entry into
developing countries.

According to the World Health Organization's Commission on Macroeconomics and
Health (2001), a healthy workforce is very important for attracting foreign direct
investment. In recent years, many international organizations have made similar
statements regarding the impact of health on foreign direct investment inflows.It is clear
that such statements have further strengthened the role and position of health in the global
development agenda, such that they have placed great emphasis on improving population
health and subsequently creating human capital as one of the effective factors in
increasing the attractiveness of countries to attract private capital, both domestic and
foreign.

There are various reasons why population health affects the attraction of foreign direct
investment.Evidence has shown that health is an integral part of human capital that
increases labor productivity and economic growth. A high level of human capital in the
workforce, when other factors are held constant, makes a country more attractive to
foreign investors.In contrast, high rates of absenteeism or frequent worker turnover due
to illness and resulting mortality can increase health and production costs, which in turn
can deter foreign direct investment.

If foreign investors see their health and their portfolios in a region as being at risk due
to high disease rates, they may refrain from investing in that region and the flow of foreign
direct investment into that region may decrease.Many studies have been conducted on
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foreign direct investment and the factors affecting it, and in this regard, the relationship
between foreign direct investment and various variables has been examined.However, the
relationship between population health as one of the main components of labor
productivity and foreign direct investment inflows has not been examined in the empirical
literature for developing countries.

Overall, this article is important for two reasons: First, developing countries face
severe resource constraints and must include huge health costs in their budgets.Second,
the prominent and important role of foreign direct investment for the international
economy must be fully understood by researchers and policymakers.Therefore, the
present study aims to examine the health status of the population on foreign direct
investment in developing countries during the period 1990 to 2023.

Methodology

The present study aims to examine the relationship between the health status of the

community and foreign direct investment inflows in developing countries, including

(Iraq, Jordan, Turkey, Qatar, Egypt, and Iran), using an analytical approach.This study

has been measured and examined from time series data over the period 1990-2023 using

the panel econometric method, and the source of all data collection is the World Bank

and the International Monetary Fund.

The form measurement of the pattern is in the form of the following equation:

FDlI;; = a+Bldeit+ B,LExi + BsMRti + B4GHEj; + Bg Infi; + By Openit + Bg RiRj: + et

Where:
— FDIit; Foreign Direct Investment of country i in period t

— Gdpit: Gross Domestic Product per capita of country i in period t

— LEXxit: Healthy Life Expectancy at Birth of country i in period t

— MRUtit: Under-5 Mortality Rate of child in country i in period t

— GHEit: Total Government Health Expenditure in country i in period t

— Openit: Economic Liberalization of country i in period t

— Infi: Inflation Rate of country i in period t

— RIiRit: Interest Rate of country i in period t

Research findings

The coefficient of degree of trade openness (LOPEN) shows that a 1 percent increase in
this variable leads to a 1.87 percent increase in FDI.The probability value close to zero
and the high t-statistic indicate a strong significance of this variable. This positive and
significant relationship indicates that trade openness acts as a key factor in attracting
foreign direct investment.

The positive coefficient of the mortality rate indicates that every 1 percent increase in
the mortality rate causes a 1.2 percent increase in FDIL.This result may be because an
increase in mortality rate increases the need for investment in the health and medical
services sectors and hence, foreign direct investment is attracted to these sectors. A
probability value of less than 0.05 indicates the significance of this relationship.The
positive coefficient of life expectancy indicates that with a 1% increase in life expectancy,
FDI increases by 17.95% on average.The probability of 0.04 is less than 0.05, indicating
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that this relationship is significant at the 5% level. Increased life expectancy is usually
associated with improved quality of life and general health, which is more attractive to
foreign investors.

Health expenditure (LHEALTH_EXPENDITURE) shows that every 1 percent
increase in this variable leads to a 0.35 percent increase in FDI.The very low probability
value (0.0014) indicates a high significance of this relationship. This positive and
significant relationship suggests that increasing health spending helps attract foreign
investment, as investors seek countries with adequate health infrastructure and a healthy
workforce.

Also, the positive GDP coefficient indicates that a 1 percent increase in GDP leads to
a 2.5 percent increase in FDI.The probability close to zero and the high t-statistic indicate
a very strong significance of this relationship. This result indicates that high GDP
indicates high economic potential and attractiveness for foreign investment.

A negative coefficient on the inflation rate indicates that a 1-point increase in the
inflation rate leads to a 0.75-point decrease in foreign direct investment (FDI). Given that
the coefficient is negative, this relationship means that as the inflation rate increases,
foreign direct investment (FDI) decreases.And finally, the negative coefficient of the
interest rate indicates that a 1-point increase in the interest rate leads to a 0.25-point
decrease in FDI. This negative relationship indicates that as the interest rate increases,
foreign direct investment (FDI) decreases.

High interest rates increase financing costs for investors. When interest rates are high,
foreign investors have to pay more to finance their projects in the destination country.
This increased financing cost can reduce the incentive to invest abroad.

Conclusion

Based on the results, it was found that most of these variables have positive and significant
effects on attracting foreign direct investment. These findings show that public health and
health indicators not only affect the quality of life and social welfare, but also can
contribute to the country's economic development and growth through their impact on
economic factors and investment attraction.

In fact, the results of this research indicate that countries that pay special attention to
improving health and welfare indicators can attract more investment through these
improvements and thereby achieve sustainable growth.

Center for Development Reasearch and Foresight / Journal of Program and Development Reaserch

@ 10.22034/pbr.2025.545162.1578 R e AR e (MO

EY MO



https://www.journaldfrc.ir/
http://creativecommons.org/licenses/by-nc/4.0/
10.22034/pbr.2025.545162.1578

.v; P i1 f‘}; A

PR 520 AT i TF ) g oo o Jo
AR TARYAV-SPRVIFCTR R | £ /X3 /A N IR PR TR T

Lg‘.b)#)b Lf?)‘& p;.a’o’.wo LS)IKA,{LO)M ‘?"‘3? » oo um

ula:'u >
Oyl 0l o9 plo ol alazdl okl
Email: h.makhmali@pnu.ac.ir 0000-0002-5947-6201
Sygpaia Cy) yuid
Oyl «Olys )9 pla olKasly coliasdl )bolia!
Email: n_mansouri@pnu.ac.ir 0000-0001-8801-7437
(Jgiauso 0dimgs) () «ilprs o plblds aodle olSisls wolasdl Ll
Email: s.motaghi@atu.ac.ir 0000-0001-8572-4355
dl.b) L’o)..\o..’x.n
Ol < oy plygolSKtals oluasdl aiy] oliiyls
Email: m.rezaie@gmail.com

RN

Ang Jl)> (6loy5aS ) (25 maditis (55 elo sy oo 256 Llalod sy 4 sl o 3,05 b b Gl O 1yl adllla
By aaw 3aiinds 1yl 1S oo Wl ()18 (o)l i8ako yus o 50 (uS i malgn cogas Cuodlis aS) & do g5 b egycpmay) 310y
hab Sy 13yl (Blye) dnwgi b s Coiio 158 5 4 gy pe (slmodld [T ealil by FDI (e 5 (iloyd g ity Caniog oy dlad,
dyd yukiie 45 B o Ol Linghy (sl .S b3l Bl oxiweslazdl g, 3l ookl g VoYV VAR Jlojoyed (b (Ol g puae
ol (30)d V/V) yagSyo & b el (nibigg (slapaslis 5 (4opd ¥/0) (813 (aIBL adgi (00p3 VIVA) Oliee 2 06)8 092 5L
)38 g gy (5)lolize 5 Cuito jobody Wil o oDl Cauming dgups b (Lo + /YD) Coodls (sladisin o (Loyd VY/20D) (S5
35 peite oyl ial39l 4 L5l el 1550 FDI a3l 1 peogcSyo & oo il &S ol 83 4 p3¥ il IS 3 )5 eginns
238 o idu oyl 13 (2B )l lo yu Ll il 38l Carge gyl g 00l Ll 381y leys g Cubilage sbb iy 45 (6)l 8 lo s &
copcmoni) )3 S (535l g2 6)oline g e i (10)3 /YD) e &5 5 (3myd +/Y0) Olywe & 15 &5 oo Cledyd
oS w3 o L5 badibly ) it ()5 pouitine (63135 o po i 2 (yl3kine g Cuo il 1yl nyuize oyl 35145 b aseiie
Gl g oobasdl Llse 5l )b 51 a8l 5138586 Lsloma 05y 5 55 CuS p oiSh (iligy s asli o egas oDl
Sgutr 4 45 ol S a5 Gl () 51 (Sl auivs ol ol (@Bly 5> S SKaS 55 )9S (g3Lasdl Wity g dmargi 4 W51 oo «(5) S dlo o
b Ay ol pl 3l g aiS Gl 1y (6 yian (6)l 88 ale yas o guge oyl (815l 3l Wlgs o X5l (Slotug a5 B8y 5 iiligy Slo s i
Aol Cwwd

1> Bl g J)> (sl ¢ sagos Caadloo o 2l e (51350l po 1 L03lgnlS”

F21, 115, O16, 118 : JEL sindils

i 9 dbys S g% dolibiad / (5, Siouinl 9 dmugs S g% 3Sp0 @ 19D 9 Clikdods cpgle Cylis

Q10.22034/pbr.2025.545162.1578 https://www.journaldfrc.ir/E-ISSN: 2717-0365 @

st (§,S50ukT 9 darangd SR S0 0B [Kiko lalill 9 Canol dllie suiuagi btgs 3 Cllae Cano



mailto:h.makhmali@pnu.ac.ir
mailto:n_mansouri@pnu.ac.ir
mailto:s.motaghi@atu.ac.ir
mailto:m.rezaie@gmail.com
https://www.journaldfrc.ir/
https://orcid.org/0000-0002-5947-6201
https://orcid.org/0000-0001-8801-7437
https://orcid.org/0000-0001-8572-4355
http://creativecommons.org/licenses/by-nc/4.0/
10.22034/pbr.2025.545162.1578

Vert olns [ ¥E Gl | £ stz |V L o sy (i 02 1 VPY

doddio .\
(Sla sty b e i ol J135 4 Ll g 05 4 ol sl U 95 e
) it 6354y Gyl 5] afloyr o da i) ol cnfinte 3 (S it 2l
Objwe 538 55 Jo (sbols (1ol 09de 3yl slaaylo s (UNCTAD, 2010) cawsl (FDI)
Y INGICYIN: JUCT N P JERE P RIS [E PRNESR
ol oy 26 (i aloral (28 il dgute 5 ) 3o,k 31 O ottns e (s lodoly cpsizeon
S yzaio) Cuol 0nline 8 (solaiBl slaculed ;3 (6)50p00 d9ue Colod 10 g (ljuo yadS yd
Sl Gozmen ()50 dlaal (gl Sale s g5 cpl (6358 ((Jlo ol 0gMe (¥eNY
Syl dawg (J313 )5 (g9 oaielly (i) polatods Copde g Sloe dags (6ylid
s JWd 4 551, Sl Sl slatdl cgmds <8y 5 L1515 gy 3kl Laal33l o sl
5l il & G513 loolSy ity sogind 25 s ) IS tlaps o Siple
LFNY l5,0) 35l s wblyd ], (oyglid Uil ggus

Solen 9 OIS sl p8] sl Sl )3 ¢ 28 wafitons ()18 ke oo Coponl g (i US>
5 058y sl lopuo LSS 5 ctumen Cubligy Cuonl y (s0ladl slalojlu 5 ol
(I I & 5 e Cadligg dgee 4 by Szl (6ylms 5T dnrgi Jloy> (slaygS
i & s UnygiS 1S ) )3 Sge el ) (Sa olsiets Sludl alapa Sl
(YN D5 ) Cod 4B5 )8 (clong axginyge (o 2)l5 5 (LIS 3l sl pogas sladgloyus
Cogerte 48 S g0 43y 5 1> Sludl o pus 31 608 25 S, Olsisdy Codlis g en)
Sl O 31 b pragSyo g Slons 5o S35l 213 o i cooladl 0y 5,15 gy
oS 5 8 gyl 103 IS |y S et (635l 035 Gl 45 sloazo
35S b aS" SlyaiS (6l (solauBl Clual 3yuinn 10 50 Jole G lisay ()8 Sladsle
b e Sl STV gl g ) Conl drgi B 5 puSaiir S5 o0 a0 M55 ailopoo
aloyw 909 Sy 09 (x50 Lol Cawl (guypr BB Tyme jgbods (215 dlojur y2 3959 Cuto
dglse iyl 4 35 1) Juasl 5 15 5)glid 355 oo & Vgane o 985 S, 4 (2l
Slasle yw da (gly Slodynd laculdy Caa oyl 31U ] ()18 puiitnns (550 yus
Sldsle j (655 S (WA ((6)Rue 5 L) 3yl 239 Sloa ddaio (sloysiS oy ()18

1. Barro & Lee
2. Paul & Feliciatto



7

4
o A a e . . .
VO AT st ST s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

dlaidl 5 Jlo ¢ b drwgi Canlio (sl iy a8 315 2351 ¢ Ay ) (larols jo )15
Ol > Cblige 5 soges Cutel oy ygbos 9 ol Bgi> 41 plyl 5 G CaSl olyam o
osiimns (6,138 @loyus b alaily > Lol ills (Yevy SollSan g 1l) Ail odds palyd dxsls
dxogiJl)> (loygiS 4 Ol 2gy9 55 ot sglaiods (Jlallin 9 (S50 p3Y Ll sl (25
Sope (Vo0 V) Cudligs 9 OMS Dbl guunnaS 3l Sl Cudligs Olojls iyl 35 yolol ol
S99 Oy Ceadlas yb pogas )3 1y (apglive Sl lalleyn slalesles 51 (6l
4 g (amer Cublig 390 p S G poboty Canl 0390 Cogll (il st Sler dngi IS gt
o 4 e Unyg S 85 3313 50 Jole 3 o 0l e oo S o
I (v s TS 5 ldl) Slodges (6l LSt B 5 315 3] el ogas slaalo
9 )5 Sy (5390540 S Gl Sl dlo yuo 3 Sditilis  Sia Codls oS Gl 01> (Lt dalads
Jolos plio &S o I8 (S50 10 Slus] ilo puo SV o a3 oo il 381 1 (solaiBl M
&p Jlie 3 A8 (o piolia ()8 OIS le o (gl ) 598 Sy W50 4i3)S )15 5> Cub
Slmcizsn 35 O ) G yragSye 5 lont o 4 SIS sl dloals b st oYl
Oby 3939 31 5355k 4 yocio 393 ol (e 9 0 381 ]y g5 9 Ceodlw (6l 0 B0
anb ol 55 ()38 alo yus 51 ol K A yhas 15 (glows M) (YL E p S 4t S
‘Ol)mﬂdwi) Jubu@lfd\da.m u] Ly, u_>)l.‘> Wd)lfi’lpﬁu 3959 ub).'>9 o);)bd).aé

(Y5
Do el lio (ke 31 (S Olgie s (FDI) (25 ositono () 5 lo o ol & gl sy
31 Blgi oo FDI 3959 15039y dauwgs (sl Jdo 5  SuaoMSos disy (sl yai yulwlys .5l0d,S ds g5
by cerge Sl () o) )3 pledl 9,18 gy 590000 N )9l Sl ()b
oS 0395 (63batdl 1o dnurgi Sl > (slaystS )3 FDI b J cully 293 315 (allSb s

1. Braada et al
2. Alsan et al



Vet Ol || YE Gl € ool [ VDL /;JML‘/.UQJP)ZMM/ \lzg

Sl 1 30 SW) CursS g Jleidl ( oges Codlo 635> 1D 05394y ol Sl g (slois! dlal
ool 43)S )5 a5 390 8]

ol ol )] dmwgs b )d (sbayaiS ;0 LoDl 3 FDI _=8lg il 0yl )d  aBlice Cilalllas
WS a1y CoMas &5 ey daly ol 38 g sublagy i lug) CutS Do 3o,k
Oyl g0 )0 &S wdd oyl (Aldy & Miller 2008)  alesjl ;K0 Gldllas a5 Jbsyo
g oges G & ol 9 (SO 2l 38l 4 oo Gl Koo FDI (350 Jauscolins
Uiy oyl $,138 o I msb'gjb)a Slrysis (soladl drwgi g Codo (sl yaslis y (ol 3ue
Cuodl 35 cloan] lae g sl arwgs ()l i85l Jate 3l &Sl (solasdl Jate ) ysas
D 3900 9 lo po o 0595 )3 (S5 ol (Al e Bl o 9 (ol iy 21

S5 ol g b w2y Sdndyd gy 4B et 340> gl ol 53 gycsmen)]
sleania Lb Jb e 10 g Sldslse Jlo mlio ads Cudgizes b drwgs Jby (slaygis oS
5 OhKiangly (shr g 390 damg Jlo el SIS Jalse ) (Ko Olsiss (2 udtans
Wy e 38 0ol D5 gy Sy (s ol (el Cogle 3 onizen

D)3 3939 (6 )lolixe 5 Cudio alayly (oMo (sladis s

D259 (615 e



7

4
o A a e . . .
SV | g roiTs et 4T s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

o Sl Sl Y
S8 ko puos popin Y-
1S o (S Mo el dund 93 4y JS)sbody | (6,35 4sle yur (YAAY) Y 0yg5lg)lon
o slas)liSalo yu )
il plas 5 amyiislig) Wlo o o Lals cela ulls ol lacs)liSesloyw g5 oyl
(SIS loy g9 ol ) D9 Jitie ;0 youS 4 S lesw 58 (Lo Jg &g
s Tl e Jlo i 45 518 S5 Sn 2 e oSl 35l
P N 988 Sy Sgd 4o 88lil b ()l CSpb S el w5 (Jbe sl 3l )l
s oo e o (5,154l pu
siimo (S g)li5 e s .Y
SLolS)S el IS sl )3 s (Slas)liSale Jolis W) alopw g5 o
Jsbo 53 90352 Jl35ake s )Ll )3 o Co o g ailopus S gygbos il (639250 9 (pne statio
&l g 38lo o o Modl oy pdans 53 Silo g0 (B ) 35ko o Cawd 1 55 Il 51 (8100540 ko
iz Jgadio gl § Slass )] g IS 4 o latiz (SaCS)i bug Voans puitans
soyas oy Oy (3,5 by (n ke peins ()15 le o 2l Sl 53 090 0 plox
il s (clyy Lol £l cloo3sSl FDI st Sl ) sl Lol s peans 3
5 ol gl o 5l plio b bl gt Byl 5 ()1 s
D350 )0 3 ) e oy
oo ) ot (Bpae Sl 0 39 (sl S0 e Gyl o s &
S5 o IS ale g Oljen (SlaypS 53 SIS (Sl & Sy 21 5 b
Db UbyeS B b Slea FDI Obys 51 780 5| S (Y- Y¥) UNCTAD )5 3.k
RugMaN ) 3,5 oo plordl (oo gls g Ll 03294 ysologs (Lol )3 g ol g
(& Verbeke, 2021; UNCTAD, 2024
sy Mg glaaie alS jslaied CS)L 160000 (il ¥l g ladinja uals
G b g > Sl oliie slasiyo ) cipSonee b il S s &
{(Narula & Dunning,2020) .S .o FDI & plad] baosles 5wl

1. Salvatore



Vet Ol || YE Gl € ool [ VDL /;JML‘/.";?J’;ZMW/ VPA

sl wlio 4y Jll cwytud Cpeeual FDI S0 Bu tadsl dlgo g molio 4y cwpiwd
(%0 9 oo Sl Sl i )3 (515 Ao p 95 ool ol asl Blge 5 (551
.(Boateng et al., 2022) Cauwl 4iis]d (6 pSouix iy 0394 drwgi |1y (glayyguiS

Jsl el 4l g (cly Laadds FDI 5 S i «pus| ams )a:uzsl;9 Syold S
odlazwl \«ujﬁlb s oy CluST 9 (R&D) drwgis 3.5 (6K «(5y5l8
Chen et ) dgiés o 030 Jbuzwd ()5l g Gl yild plio )0 iy oS oyl A8 0
.(al., 2022; Narula, 2023

S (Seudy 28 Sl Sy (Ll gl Sy 2815 5 g
liseo oo 3 Ghil g wbaw (gl Cllwg b dpzlge 5 o5 dlaidl
Ol 3 e deds GCSyo wmd e i I inghy S o ()35l
Sloals Gl slofag g5 )] S Lvoye) (2ldl s 95 4y (Sl S 9 VA8
.(OECD, 2022; UNCTAD Global Investment Trends Monitor, 2023)

FDD) cday & VoV and il 3l 650y 5 e dadyad 51 Clinl
S i (s (ol 4l (6 ing Cuodl (Policy-Driven FDI) (sl Zwo}ﬁiﬂ
Sly9iS ) (dazo S o Sy 5 UL glacedlas dadl)l 5l (caieope gl
(Moran, 2021) A0S o (6l 8 ale s (Jbjae

hl g oD et Oldllas 10 18 (695 oMl 5 Sluidl Scudyls 4y wpiwd
5 b )5 (S50 &Sy il ois g ylae Sl yiwl (S1o 1Sl Glgredy 35 Sl milie
S5 g0 g (25 GBSy GyS o ;> G3lS Jolse 5] (S o tyel
.(Bloom & Canning, 2021; Li et al., 2022)

(2 eltns S Hlo s Sl i Y-

LSy Gl 5 oo p (a2 b S 1S alosw o 3 o 290 ML (e
Sl g dadids @dlio S Banlb Yoano (5))38akow £55 oyl 315 0 (638 alo pus 055

1. Intangible assets



7

4
& - Soa e . . .
VS AT st ST s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

1558 5100 158y Odadily 5 Il oolasil Lulsy Sl JL3s 4y (FDI (ydgy ety o
Sl bjae
6yld Ui Lol wl5_so aSly 9 oo o pus JWi) Lolis Losas :FDI gilio JWisl
Al 35 40,28 9 Oylee (1D
5 690k Sste s a3l s Ik (caayd ol by SFDI 0338l 35,) o)
S oo S lisue 1S (53Latdl dxusgd g 15y 4 Syl il 531
Ol o (JS)abods a5 315 3935 (FDI) ()5 puiiens (61380 yus 3590 53 (6300 (Slvay o
13)S (Sl  Juol diwdgd 4 |, gyl
sl eobasdl sy wilo (e 5558 (63Uadl (slayuiio yy FDI ol pusyyr s oty ki oyl
035 9 4 Olgie y byl ol Wiloy e sald @ig g Gyl Jml dacslsy sy
23S (S s FDI &y Caaads (Ailiny) g (il jogsn
Oliyen 598 Sl e b FDI & Sidine oyl ) sailig g (sloay i
a0 3t 5 Lo a3l Jlazil sl g5z Jsl wsle oblze yr bads s eyl )
5 45ke Sl s slat b oo ot 5 10 25
dgad § Aoy (il 331 )3 FDI iy Wy plas pl 1SS o (slavayylas >
(Solow, 1959) 3515 5T (L jue 1528 13 lie anass S
by (yludlil a5 Gaine ey s ol iaslo yuo (Sl (giluodlil g b slavay Lo >
(Caves,1996) LS o SeS Ol o y5iS drwgi 5 (§3laidl Ay 4 FDI e g dslo o
boslie 3y iy ks o (el by Ohlb ks >
Sl aSt DI Cle sl wglas bl cuS 5 oyl OlylSale
.(Dunning,1988)
o3l Lajlsy sloel &) Wlgi oo FDI 45 ol Mitms g 125 o) 2 il | Saeasly a5 >
(De Mell0,1997) 1S <SS ()l jso 59 5 lho 198y diodguw g bliio



Vert olns [ ¥E Gl | £ stz |V L N el AL

O )15 Oljee yaiS dlasdl y aie Qlﬁ'}i} FDI oS Sadino laay s -l 1l (slaay o
) a5l aligny (sl a5 oy ete 3 S )1 ST Js1s
ol (sl (653l FDI &S” ol diiimo 4y s ol 1 00,y blaokead] oo 4y s >
.(Dos Santos,1970) Cuwl adbarwss (¢l 9iS lawgi drwgs Jlsyd (sla)yguis
O e y5iS (solasBl  Siwoly el FDI oS Gl diimo 4y )l oyl 1 Sawly i >
(Evans, P.,1979) 345 o sko 3lasdl Ciynias g liso )58 &

i tedediy GaCSyd bug ()5 pudins ()35 4ke o ploxl Jle 4y by, po (slavy )5 o
254585 @B 2 5l ake s ly rledir SCS)s GlaopSl oy 4 ks )
L)”)B 2o g “JAK CSLQ’)]}L u0)9 X (g0l dilwdgd & 0193@ |) L‘z"“"-)"“.’j Oﬂl 'J‘s}b)iu‘"

2)S (i’ (428l (slaylis
pie ol S 15le o e ) 3 2 JlS sl o 5 (e sl
Oio.b )‘)l) 3D d9>90 J‘°I9Q L§°L°" 9 .))L\S dg>g aliso LSL""_;M 9 OleMb| .)9.5.05 (Olsalol
TAae FDI (ol Jole Clgicas U9l (o dilopuo (235L € 355 Dol eogmlor el 5 i
Al 50 Wlg oS ditwd olayedS 1> 5yl ale s Jlis @ S, Sodinledr ¢ 0

.(MacDougall,1960; Kemp, 1964) sl Cuwd (8 i dguw &y y0iS’
5l Jae sl o 035 o b o 3> 2Bl sl ot g e (sl
0By scyie o (Molre sladiie (bl pae il Cunsls wile (6505 Jolss JolS
a5 dus g yles cpl 5 .(Hymer,1976) Xais oo & oo FDI 5 350 Jolse (ylgicds oSy
b (B layaiS 10 o8 SO Cullad CMSUne 4y s syl 2 imiin Glojlw s Y
o Bl oo ciglas cpl 0yl o)Ll ... g oliad ¢ cwliw LSl Sioyd (lacsolds ;)
TSI RO LSV SO P X SR GH gV SCON | - SO P USSR W - R
cswlow SL3 o olud wile  MSie b Canl Koo (218 C8 i S Jliolgisay
S99 dxlge by )98S )3l JI (o 95 9 o e 5 (yled
.(Kindleberger,1969)



7

4
o A a e . . .
WA g riTs et s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

Slgsn 3 3l 53 j9 b ol Sy o Sl j5b cpl p yl5 ol gl g )l Y
laania Joli basia ool aad galsl) SleMbl g SMoleo sladiy o 3l ()l
slaania (e B3 b oySTie sladnia dun 5L )50 ;0 CleMbl (goomines
dgd g0 OS] Jadg f> sladizja g )9iS 5l g )l 55 CSyb sl o)l
.(Rugman,1980)

b e Aol & pugts 3la SISe Joge 25 )5 (ol SIS 4
1 6354k o 5> 4 Sy S o ASTFDI i )5 s lug) o )5 (o
.(Dunning,1980) sl axils Cuye bl ol a5 St L;{LQOKA

CooMas patilio iy y5 Y-V
15 o)Ll ol (60939 dlal plad 13 3,8 JolS w340 ) &S Canwl (=i 5 by (ogp0 oo
CeoMont Cuwl 03,5 iy yad 65 ol 1y oMo ¥+ 25 L ;3 (WHO) Sles Cuislage olojlus
O (Gt b (ylaws (11088 Laddds 5 cloin 5 Slgy ¢ comr (anjoe JolS s 3l Cunl )lis
9 (05 o (wlua] Jolis aSl e (§)lows 355 (Slizo 4y loil CuoDuw oS S o (3l iy y5

Dgbise 35k 9 Jld (S5 gl (g

oo Ciiseo dla ¥-¥-

Jols Lads 5 S59dg 58 (S piunus bapl ] Cgllas 5,Sas a4y cous CoMuo 1 comes Cuodus
5 sodl 9 ()5S (s s B9y 9 B 3)Slas Lais Jolis dmy ol )5 )Ll s gt
o 4385 W5le _Lelge Lausgs commer CaoD ol ivapun] g v gylous b dblio 5 (38 Sblgs 35
Solss Bpume ile) jlaspy (slanylidy sl Ol g oyl Coppde o B Clos splaio Sy Cled
Lbas coum> oMo (gl yas iy a5 Lo o (litd s Sliidnd 505 o S (oIl i b
Lee et al., ) 85,05 puiane il 55  Slasl olo juo 1) 5 (6)5 (5y90500 2 4K (S5 4 dueld po
el pl 383 mbump Cow S5 IS o8 51 .(2022; World Health Organization, 2023
Kaczmarek et al., ) dgus oo 4l _sloin)= cowes 08y Juol Colusy (lgisds 5 Cawl CoDaws

(2021

1. life expectancy



Vet Ol || YE Gl € ool [ VDL /;JML‘/.";?J’;ZMW/ Wy

5 oyl b Al bloxgt s 3 3,8 5 Sl gy Ceodhs gy Dl
Ll CaoMaw 3l A oyl ol (g0l puy Lo g 393 4y o Citn ol ] Lads 9 (S5 Ol
5 Sl e 3Slac 35y Jois ol ool b S3yudl a5le Jy (sla 58] 305 Jols
ible Cod 5 Sy Clgieas 1y Slgy Codls porde ws] (sl yimghy .Canl (03 oléy)
Slodld lis Cilalllas (World Health Organization, 2022) Jiled,S <y y<53b slais] o s liis
S5 Fogs 5 selas] Syl i il Gt ela g sty ol oloe Jobis o
Alo s (S\&5)] «pizod (Kessler et al., 2023) 15,135 o Baas b lgy Gy )8 3
Steptop & Fancourt, ) dgis_so Cguee 61 Cladlowe (sbaadso 5| Solgls Colos o sloin]
(2021

Mol Lot 330 clasn] lailgy dloul 00,8 bl & cloan] Codlus 1 elosn] Codls
g el (ljue saidlid oM 3l 4 cpl 3)ld o5lis) xex slacled o S)line 5 oo
Sloin] Codlus (6115 0,8) .l dmols 4y 3l s 5 Jolo)) e Colos  closn] Bam
3] Olagding 505,65 5 (5ygll g eloin] dloae] ( 3155 Colioy 51 55V pdaws 5l 5\-[9‘“" b
g 3bazsl plyinl &by balsy 63y 13 3,8 bl im0l 48T T slelasly oMo oo 5
(sdladl slaplls ).ul.» cod  sloasl Cwdlw (Umberson & Montez z, 2022) Jien
(Helliwell et al., 2023) 3l )13 Sae CS)line (lime 9 Slids SaslSis ( 28) slacuwluw
st o S5 > spgomm g 5 sl ane e laznl Ay ozl i g
gl oo (A

il ()b 31 155 oo 1328 S )3 CasMlas Caning st 5,138 0 535 SIS, 2 FDI 9 CanSlas

oMl g1 it 5 o Syl Blg5 oo 565 FDI 3555 b s> 3 )15 il |, FDI s
ol 425l dnols

1. Mental Well-being
2. Relational Health



7

4
o A a e . . .
WY g roiTs et T s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

Olyedr (FON) ()18 madine (551800 por 0l JUoo & aygS” igpel (08) e 3
Ll i FDI de )0 (6ddxie Jolgs c(ylo oyl 53, i (60Laidl daxuwgl o iy (sl (5)9990
S Olgieds a5 axaly Codlo ol dnoly Ceodls Cuming o oy Pnteo 3 (S0 &5 48 o
IS8k o (6 msoncs 2 5B 55b Wl o ALy ] oo Sl daws (sl s Lis 5]
Jes FDI Gls (sl (ubliae S ailiody Sl o drols oM (a8lg )5 bl acily o,l8
&S

olas 9 o.mwa u_‘>)l> foclime Lg)l.\fcbto).w u»).’ LADMM}).UL & Cone U"‘ 5
LS KaS jgiS Ay dslo yu

Sl S350 i (DB 9 Gpgore 3l SIS gy DI o ogopre B
3555 il 33 )85 s bl &y yoie WilgS o 48 (95 CaoDus (Bloom & Canning, 2000)
Iy el Slis ()8 Gl)38aLke o (¢ly Bl o ol oyl 39 Wi il 58] Colos 13 50350
HS oy 3 45 olygiS doeis 3 am3 o il 38l 1) (5y9lagm g 031> LEalS |y a)g (slaan e
A8 e (6 g FDI Ailgs o c5yldy08 59 (6 el

UidlS 4y yie Wlg co dmols Caodls Cuniog D9y 10ileyd g Cubligy laanjn yials
&S olayeiS > S,y (Bhargava et al., 2001) dguis S yis (61 (yloyd 5 Culigy (slaasy s
Oloyd 5 (Ml as yo (HUSHE oMo da (Sl (6508 A3 ] yigo dmol> CoMuw
FDI Gl g Sy (5glogm il 38l 4 Slgi o pol oyl S o clay (Jai slagylow
LS S8

YU (555 CuisS )5 (5855 CusS 1 oitinns 4 dnols Coodls 1 S5 CosS 3900
o ()1 dloyur o33l 4 g aib Clis agl LS 5 ()1 o)) 38 ke o (gl Sl o
G ylasme o U;'s}}o] el Aile  Lolge ol SW5j CuanS” (World Bank, 2005) dgs
Al g eyly55 5 (6 5L (S5 Sl 5148 )9S 09 oo (Siyd 5 (i (SaCuo)d g
) SCSb ¢l ioshe G Cunjlasne g 03,8 Qo |y paastie 5 ol ) <oy
DS only8



Vet Ol || YE Gl € ool [ VDL /;JML‘/.";?J’;ZMW/ \NAs

sl ol zals s claas] Ol i35l 4 K15 o dmels oD 1 eloin] LS ol 380
0338 S )35)) Cunl FDE Gl )0 g Jolos dlonl (clain] s 08 SaS elass]
s s 3 o oasen 550 Sl 5 olls slénols < Hlia 13 35 5558 5] ey
S S8 Mol g g 10 )5S gl Dgup0 4y lg5 oo dnols Cuodlus 23S ygual dgupo
Dy FDI il 38 4y 900, o 1y ()18 (1138 alo yan dloiie] lgs o )5S 51 Caio yagucal
OhISalepr (323 )3 Sl § Cute (S la)g5 0 3L g Wl Iy 5] &S (olyga8
VLY

‘:“’y“’)-.’ (FDI) u?)l& poafituse 6)‘354.31»)“: ).:313 Y-y-y
S ys 3l o pde (yild g ddyins sasyold JWsl coge el yily g (gyols sl
) S5 Sl 3 gl 515 45 g s J] e S5e e 1558 o losiy
2,5 o yxio (R&D) dzwgi 5 52856 5 Codhw (5y5ld Cudyls  yiol38l & aSly s o &)
Sloas CuasS )l Gl ()18 Hemo6)5lid 5 (Slwgyld (s CS )i 34)9 .(Mihalache, 2021)
oS Gl asalzo] Sy oMo (Gy5lg5 300 (65 IS 4 Al oyl cdmwgi Jloyd (slanygiS
Slools &) Jluowd (Sig 5 b gylow plRBg) askis Aile plaejes 3 1y Sloyd zolaw
.(UNCTAD, 2023)

ol )3 5185,) «oMus y FDI (51355 (sla JUIS oy vteo 31 (oS 2helyd ol 381 g Jlaeniol sl
2 bylgls Glgi mol 38 Caws Il el Gl bt Jxds slacuoyd 5y 5l 488 pals s
oMl sla sl () does 13 5 bjeel 5 (Sawe «Sloyd Cudlye s clajls el
s 3l ol Jbadl (gole aus j ogde (Nguyen et al., 2022) dgis o (Slgy 5 (com>
ol 38l Jo Clylasl mals cail adly Cue Jl Jlgy coda Sl o ()18 (S Syi
(World Bank, 2021) cul &yl Slasoly 5l cloan! 3l s 5 60)8 diasdlaxel

1. Rodrik



7

4
o A a e . . .
WO g riTs et T s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

Do 935 S S g dnags & Ygams (5 (635 0ke o 1 S0
Dy g e srilige SCalup) (> 5 )y oges JBg o> Slapias rodl> dlor]
S 1y agyly wisle Sl YIS Jlasl g Slopd Closs 4y cwpiwd 8l drwgs oyl
oo sacsluy; b jlwacadle iy ;3 FDI &S (63)lg0 5 .(Kuo et al., 2020) Lisy oo
4 wyiwd) (ol (ol 48,5 Cyao (pgye (blie ;3 oy 35150 Calu 1> 8 line wilo)
Cuol adl als Codlw > Sldlis 6plpl g adl wguwse Ay (adgl Sloy Sless
.(OECD, 2024)

Mg 535 i aile 0N mlis 45 FDI o BT LS 5 1Cumjlase  S9IT il 8]
4 sl a3 5 ST 5 O (Sogll mosi¥T )Ll 331 4 oo Canl (S0 (i 318
o by obysiS 1D 0ugdy 040 oyl L(Aldy & Miller, 2008; Li et al., 2023) 54 o908 Cuoduw
sladylibuol oS U FDIE Gl ) ol amus Ly a5 ol wdd 0 &) (JrwseeCiunwy Oyl
Sl ales 3l Wb DI Gls lacwlw cplply Gl olyon  Jaee oDl
(OECD, 2024) 355 ($gym ;b dzwgi b )85l Jauseoluns

gl Ay Y
2 B peitis Gl ALop S qwppr Olgis b gldlie )3 (VF4Y) OljSen 5 (5pe
0195 Lo Lol (slrodls Lol & (3j96] 5 Cends 33 S L il 55 Sl dmsss (gl s i
5 OdeoligS Sl s (glp ARDL b, 5 bl obipmess Jdo dixslay VE« o B AYAD
S aslis  (gylalias g o ,36 FDI 639y )y 45 315 ()l golis 13,5 ooliusl el
P (> GBiel ity O g 215 (g yegSye &9 9 (S5 & syl ale) oDy
I i spges Cuadl slaojgs )3 (2l oy ol & 1S o AT gy
s (el (23l gmio cla sy

5 B et )35 losu duly) Glgis b 353 imgsy )3 ((VF)) henl 5 50
sl slaodld iy 5 VWAL VYA Yl slaoals 3l (ol 55 CeoMao d5ups b (6015 cutsS
FDI joas 53 Codaw g (60l CudS Gleoo alaily > s zobs 55,8 odlaiw] (GMM) Ly
SilS e saollS g sl L5 g ) FDI 1 ols ebdy .l bl o yiesd



Vet Ol || YE Gl € ool [ VDL /;JML‘/.";?J’;ZMW/ VY&

lo s Gloo Jolad o el -yl gy jidun aylgils Sloyd (sladisin deky g M sl
1S o 1S e oMo (sl 13 (o3les S g 5

(5 s (G135 lo yuo )il Sl oy Glgie b cingly 3 (VE V) (ol 9 soo
T 9 FDI (el il Ly 4 (Olyl 55 Cmen Ceodhs p Cod iy g )bvo
35 Saidy b sengngs 6o3 5l oolil b oyl )3 Cunes Cuodls o il
&) Beo o FDI cotadily il 31 a8 ol (lias ida oyl 51 ol golis aisla, (NARDL) las i
A 3 gime g Cute Camod Cuodlaw py Clgd il gy

35 alay 3959 Oy 2 oo Caadlas b gy 0 398 4BOLY > (VE++) L Juogs
obaiody Cawl 4ty YANAL Yo e Slojoyed b c\xm93k)l>).) Slrysis ;3 ()18 oo
Slrtslr Olgisas g Syo 5 a3l 5 5 g 54 )3 (S 4 el pas L5l 3 ol (g
2 oo o5 3ol 5l Lol gols i o3kl LB as Cyody Cures oD pdaws (<l
S5 50 ool o 31 (S5 4 el 33l oSl ) ) (ST gl slmodls Cilimy (sl
23 S (658 28 adtano (655 ea o 3959 Oy 2 (Flusl o

Coodls sladinin Mo sl b oy 4 393 Al 1 ((VE++) o [ 5 (cablolis
Slaloyw il LYYV B Y-r0 gl o (b oS and o plis badl .ottty olyl )
S P Col 038 11 Sty joboty Codls slo sy (Sl Codles s 3 (25
ol 0430 (63995 b 35 CeoMuo 093 3L 3y90 (o @byl )3 9 4l inlS lagglaws
5 )5 edtane (6o s D2a0ligS )3 oDl (sladizzn il 2 ccalpo ol
oS WS o ol oo sl dms p3 el 34l 4 Mo 33l doyd by yeS
SooligS 13 Gl 5 oM i dawg 1 (yl3line g Cuto Sl )5 it (6|35 elo puo
ol dild ey o

2 ol peiie ()1 8ako s 13 g b i 5 (YoYY) V(0 Son o dgmwn
Slopasli p FDI b oy & 232 SlagiS 5> Sludl dengi 5 Cutlige slapasli
Cato 36 FDI 48 515 (L5 aslllas ) ol aislog oy (slysiS )3 sl dnwgs g il

D10 WygiS ol 50 Sl dmungi g Culigg (sl yaslis o (615 iz g

1. Soud et al



7

4
o A a e . . .
WY g roiTs et s s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

itane (5135 lo oy dlasly i Olgie b (gladllas 13 (VYY) (), Kan g desly
ity FDI (e bl syt 42 (ol (Sy9S75 Gy baome CuS' g (0l Ay (28
doce 4 Nilgi oo FDI &S 015 (lis aadllas oyl ols i)y y Gy bawses CudS o (60Laid)
S (S ol CenDls St A5 53 § Conng Lo oS

oyt 32 )l i (688 4lo po 5B lgie b gy 53 (Y+YY) TS 5
2oks 513, 538 5 Aol (Sl FDI y8b oy s (Y (61800l (5S35 5 oy
Aol CuoMas Dot 45 43 § 488 g Jel,d (5ol idlS 4 Wl g5 o FDI 4S5l (Lt gy oyl
LS S8

Aoy ¢ (FDI) 35 adiiuns (5))38 o pao yy dlasly ay o 365 i 13 (V7)) T(Sopuwn
OS5 ke 3l 03lisl L Y VA=Y )+ elaJlu b oMKy 558 )5 Ceodlas g (s0luasil
st oolaidl (293 5 () GISalepw a3 o UL @S dpe (i 4By L
5,354k oo 45 Cnl oy ) ST colbazly 5,15 L)) Caodlas by o (63,50, b o 55 B
orel g Gb39el )3 Loy 2l «odlas 4150 51 2 93U LS 155 o (25 opitne
Al e (S S

it (6] 3Lo s g dzoly CooMs b5y s Bb (glaadllan 13 (Y+¥Y) f( (415 g 920
wdladl by 5| LI ol (wpp Gl Ol aislay Olea )5a8 VEY ¢l ()1
Sy & Cul o 3l (Sl aiod gloadl g gls e oy abasess (glaygliis
)9S’ () posiiano ()15 lo oo ey (it 3 dmal Cuodos aLEI jlas 53 5 pSaon
R

b Ol 53 (28 o gy Al o Gl (3l (S (28 9 (S8 Sllllas s
Wladly, CoMas (slo aslis g FDI (o Caco Bios 5 digugd (slabaly sl and b g
s oo it Syrdes (slaasdly sl Cglite ilises slacdly ;o alay oyl sl o dnels Lol
oMo (o lup; dag Gk 5| puituns jsbods Gl )5 ()18 pudians ()54l puo oS
tolo oo Cugll (82)bo 3l adiams yo Oy g0y 9 Cgd (e )l il Bl g (S 6 pplid J il
aipad Ayl 15 el iy Slodl §3 0 o Cumen CoMs (sl yas L dgus coge (Sl

1. Ahmed et al
2. Lietal

3. Siddiq

4. Hu & Gan



Vet Ol || YE Gl € ool [ VDL /;JML‘/.",’QJP)&/,:MW/ VYA

ozl g sl ey Ly 5l o Olsieds Candls 25 525505 DI g casdlas oo
ot (6185 4lo o b LI )3 (6)lo Slalllas g)pail WS 0o a0l (2515 plo oo 0 3
b ol aiins ()35 0ke oo Ay Lisly (3] )3 9 43,5590 O 3586 Jolge 5 (2l
5o gy Canas Do b 09351 Lol 1ual 45,55 oy ydy9m aibiee (6lapeiie
Sly 9 2078 Sladl > (218 bt (§)lI5le s 3955 5 )5 (55555 (9000 (ol slpadlge

ool 045 (quy: drawgi J 15 (SloyaiS

gl bbby ¥
J) alaio x) ol Glojod Cygods odld &S oK (slarwgi g (solaiBl (sla jingis )
oolizal 13 Bl U (asbls (slaodls gy 31 2l (oo (sl L) ey s 5 (il b S
33y 1) Syt S ahatio b Sloy (o (st oS b dusliio )5 (o) il D 0
3 55 g > slools il o s |y o0l Ly 558 5 il Lot Sl 5
Xit Cyguods 5 Scwd (Time-series) Sloy (sl sy ¢ (Cross-sectional)  alede Claalic
alzs 1y Sloy oyed tg (Obuwl b ol )9S aiile) _oalaie dly i () )3 a5 (g so 031> jiles
KUY
lojpd Uygods aalatio 5 loj Olyuss 51 edlil b a8 Cul ol )3 gy ol ol Co3e
Ol Gl Sen &S olge n 3905 Bld Jdo o 1) aasly sla Skenl I3l lgi o
(6l yls b « iy ki) wlay Sl Gloy Jgbo )0 (Jg diisl Cugliie cilises bolio b yygiS”
(o g Ldlyas
255 o0 )8 oolatul 350 Juol Jdo g5 duw Pl sboodls Jdod jo
dad g ol Haibuo sy Gl iglas 31 Jde oyl 4> :(Pooled Model) a.45 Jde .
)29y Cnyguods (i 03l dlolae .Lgis o 48,5 15 13 Uy dcgesmo SO Olgieds laosly
Yit=a+pXit+eit ol
b yais) basly Gl Colss Jdo oyl 4> :(Fixed Effects Model) <ol &Iyl Jao ¥
e oo Bd Jao j0 daly o glp (ol ol ales K 00,8 3yl 30,1 3 (sl
s Ol Jgo 3 o8 Gl 1525 5 ol S saimaghis b elas
Sl iy o sdalive hlBye (cla iSeal il S Jdo opl Ban 0S| o5



7

o
& - Soa e L . .
WA/ g roiTs et s lSen 5 laseo || ansgi oy sloysS 55 3B wans (5l elo s s 3 Cuodls i

Oleo gl aS g 0 (23 Jo oyl )> :(Random Effects Model) Sl <l il Jae .Y
Gl cuwolio oy gy ol Aittuans Ao ( Senbgi (Slaguiio b g 034y Sdlai aisly
Al (6555 dzels 3l (gldiges (slaodls a8
s G (F-Limer Test) podd F (o3l 51« B glaodly p3 cunlio Jso wilseal (sly
Gl Cob Sl Jde oS (Syaee 53 g o odliiw] Colb Sl e o (85 Jdo o Cigles
(Hausman Test) youml Q./mﬂ 3 (Dolas Gyl g Colb Ol s olod (6305 ol (Slyy g
23,5 o o3l
Dl Cniog (i LU gt & oS 53550 b b el 0 0l gy ol
Very-3aas o3l b Sley gy (slrosls 3l asdllas pl 551550 (Ol g jaao < jlad S5 ¢4
Pl Spglaar geto g Sl ABS)E puyyr 9 s 390 By oetaudladl b 5l oalisl L g
1l 2) slxo Cygody 9§.“ o f)s Lol Js: Ls'u'“‘”u’“’ Bgdo g u.»LP g.i.’l.’ odly
Openi: + Bs RiRi + eiFDIit = a+Bldeit+ B,LEX;+ BsMRt;i + B4,GHE; + Bg Infiy + B
ol oS
toygd ;o pl i yous ailyw 1 2L W)gs :Gdpi
toyed ;3 pl i y9dS Wgi gy )0 JolS Codo b S55 4y el :LEX
toygd 5 f] i )3“5 JL» 0 ) 05395).@9&)40 cr ‘MRt
toyd ;3 pl i 98 (gdladl g5Ludlyl :Open;
toygd )3 pli )9S pyg5 & 5 1INy



Vet Ol || YE Gl € ool [ VDL /;JML‘/.UQJP)&/.‘.MW/ VA

Lo Pl omwolazdl bgy F-)

(Lapsizo  2blo) dly Ay Cyge] F-3-)

S Sl Sy 333 s S 5 sl B ol s sty Slog s o 52 53
Odmoms) ly Ay Oge3l 3l cigdy cul )3 D9 sy o0lialdyge Slayite Jble
o duoyd (903 pl Wl sdivodliiwl 8uiod S yurio oUle )y jelaiody (Levin-Lin)
3l e (p-value) (g lolize gans & G900y § A5 0 g0l ((SBLL) oy ey S92 2 (v
V) Jgio )0 .l blo Hainyge yuitio aS" Cuwlize (ol 4y 9 2945 00 3y o duoyd cdiily +/ <0
it Blo o+ /20 3l 1S (6lolimo pdams b ¢ uwyyidy90 (S puiiio colod &S dimd oo (i ol
3905 03l 3 (g3 19231 S g (2ld 3l e )3 baysaie ol 5l Gl sm <l

5 9 0 g Ogo3l Y s>

3o pb Silass) cadle oybo] Jlezs Curdg
JRCA AR BN R W GDP -5IAs AR I(1)
)5 bitns (5354500 o FDI -\Y/oY AR I(1)
S8 4 deal Lex -Y/oA ofeeee 1(0)
oM g Ceblidg 550 GHE AR AREE I(1)
S5 0281 3L Open =1/¢ ARRE 1(0)
0B85 o9 Sye & 4 MRt N JAR ARER 1(0)
£y & p Inf -£/Y) ARER 1(0)
oy &y RiR -v/€o JARER 1(0)

gy (sladidly ae




7

4
o A a e . . .
M g roiTs et s s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

shsen gajl F-3-Y

ol D9y Jdo (Pevog Glapiio Sl Sy bdon (o (Jas LS 02y (Sline 4y (Jas oo
(P2 Sbyite Sl Sod (A (Jas dlal g oS Cul (2 (23 (S g S)
Sy (VIF) Galls Ggosl ool 53 9 sm (s o JSe S cngo (238 (ol a5 )6 592
Ul oS gy b 23S oSS bo 4 VIF s .Cowl otivdpnline Lol (glayuiio 51 S5 ym
SQVIF o a3 b 3)l3 3929 Jio e (slapsaie (g (VU (s (Sion) (s on
3 5L (63l 5 ol Jitns (51 paiio oo b O s s o 00305 Al YU yuiie
bl Lo JSiie (Jas o2 3929 im0 Kl 0 0

g it Loyt (Jaswh 9ol 1Y Jgi

VIF Sylazs] cwudle e

¥/A Gdp 315 (Al b g
VY FDI ) s (85138 4lo o
v/ Open Slasdl as > 0939 3L
o/ LEX (S5 4 Ll

V/YS MTB Lo 8 ) OPlygh pragSye &5
V/YE Inf (322

V/0) RiR o TP

Uigh (sadl txie

Sl VIF Jado o a3 oo Lt5 oY) Jgior 5 (3485 Jitue (Slpeito s o (193] gl

Jeite ol O (Gpo e 4y S35 &5 Cawd F/A Lyl (GDP) 51y Lallsb ags juise
o as ob o0 lis &S Caol V/VY L ol VIF Jlads (FDI) ()8 e (6135450 puo
(open) slazdl a3 (1395 3k yuitio (sl VIF jlado .Canl o (b o plio g o oyl oy o5
5 325 s (o 00 Sk 5 ol (K00 e S 45 S5 L o8 el V1 b
b st B s on +/ ) b iy VIF e b 5 (LEX) (55 4 dpel sl baygiio s |
b plp VIF jlads b (MTB) Jlo 8 53 (1oljg8 jeoaSye & 55 0yl Jao Jdtuwe (sbopuiio ol
Er Coled 5 3 Jao slayiie plo b dwb (Jas b 10 puie cpl &5 a0 Glis V/VE



Vet Ol || YE Gl € ool [ VDL /;JML‘/.",’QJP)&/,:MW/ VAY

dgpg pas 0BG &S Mitud O 3l S VIF pdlio solod cgulis syl s dngi b (& goome y0 .31

el g% Jitne slopsie (o (Jason JSito

i Fagel -3y
yod F Ogojl 5l oobb (slmodls g adl (slmodls gy dlowgds a5t g9 bl gl
2y O o &S Gl Sl Il dg3g pie pr we (903l ol yho 2yd ol odbodlil

(YA (g y9m) Cawl Coli o

ol LBadl5 ko Ho

Cawl 25l o tHy

sl /20 3] S Cilypeds (p-value) Jlous! jlade dad o lis (V) Jgdo &S jsbslar
J30) a5 (15 Sl gy Jao o8 358 o Ol o o o 90 3y o 2311
Sl oS (ol Gl il Jae oS Canl pimo ol 44 (28 (pl 3y .l B Lo (gl (o
B oltal 3590 b g Canl icuslio (gyloline ygbods 355 o0 5 )3 Sl )31, 5928y (ols
5 bl oy 3 158 o 1S (Sl Sig 45 i o 0t ol o Fen ey 5
L e Jose o5 el 0l 5 (S ol o 15 (85850 B lS s (515l
SlacSig y32S K b (2l s (518 elap 2 Al 0 o Dl
o)) N di8)S 0000b e g 00l Jde 50 ASlg o Lacglds il g 1515 (63,84 puasein
39 0 dpog Ciliseo (£lny9iS oy FDI y Ceodo il il (gl ol il ko 3l oolisu
S ol 5edS o ols slacugles 5l bl Oyl Slgs o (655348 Habods Cull LIyl Jae oS>
2l 5 g ddapani Sla Sy 5 L 0SB Caml goine o 2%
sz Sla o 48 315 48T 4G ) 1 g 3o s slarnl 5 (oalatdl gl s3ls Joe
N by oot Cono g €8> ialS Carge Canl Koo

P Foges] ¥ Jsoa

93] dores (S olins pdass ol
(=) (2sblb slaosls ARERS YO/Y-

Uigh (Saaidly xuie




7

4
o A a e . . .
Y g roiTs ot 4 s 2 s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

Could (9905l F-3-F
5l a8 D9 aseine Wb dsld] > i Lud Bl Cygody bo (slaodly iy ascine 4SSl 3l A
Ol i ly oyl 909 ealasunl (pesd (gl (Bolas il gy b g Culb Il gy plaS
5y 5 B S gy o 3] e 9] ol plrdl b g oo o3l (yeusle (g0l 3l € 5050
Cllas oyl 0aS Oy youo dusyd gy ol ) .3)51 Cuwd 1y eSS Culin oguis (B0Las L il
3 a8 WS o Ol ilie duinyd g 3gi o0 0dlatwl Jdo paesd (gly (Bolas Sl oy 3l &S Canl
Gl 025850 ¥ s 10 (g0)] doecs 394 o 03lasn] (yuesd (Sl Colb I o,

ol (Bolai Il b e tHo

ol Cob IFTL Jae tHy

ol Ogel 1€ g

Cs9o)] 4o & oline SaSul 1S oyl
bl JARE VFO

Ui g (Sl xuie

s el 02 o3)g] (¥) Jga )3 yo (28 Gadiaydy Jloin] (ljee 5 eusle Oige]
D9y S C8)S doms (i oo odelCuwddy /0 3l 168 o /oo il Jde (903l ()5 xe o
el Sl Sl gy Jde 3y90 0 G camlio

JJA .))9])3 F-y-0

Ayl )988 1> ()18 wutiine (518 4lo yur r CeoDw r’b oS (o 4 S g oyl )
ol s Ll 5 _slolits ¢ Jo oyl Gt sl oy o0litasl g,y Jbo <S5 31 )30 00
5 oo b oS _Lolss oizgas sl 38,36 ol )5 s ()i leyus sy Ao oS

At b ye Cumen subligy Cundg



Vet Ol || YE Gl € ool [ VDL /;szf.w‘}’f/,‘.zw/ VAY

Los Bl g b S (a5 10 Jooo

b cadle sl W o
0y A,‘s --.. (o) s, t° %,
SE ool 72 s sk ’
(C) e ol SIS | SVE/OVYY | FY/AYeY | SY/VNYES | o/eeAY
)5 02925 22> o) S VIASSY | /YEVAYA | V/VAEYRA | e/eees
(LOPEN)
o9 Sye & ) e Y/RFY | /VEYEA | Y/AYSAYA | /DR
(LMORTALITY_RATE)
S 4 el o) 8 Codo VW/ANA | A/AYA-QY | \/AYSSeY | +/-Vaf
(LLIFE_EXPECTANCY)
Cedlo glaaiyse o) S Cate YD | /VeSYYY | Y/YAAYSY | o/eeNF
(LHEALTH_EXPENDITURE)
(Inf) py55 & 5 i, & ke AL SAR -Y/vo AR
BB oAlBb g0 e | rarvey | orvaasey | e
(LGDP)
(RIR) 0y00 & i) & o AL —+/A VAN AN
O oy die N Cgaily Cyygd olel YN0

Uigh (sadl txie

S lap p o b 08 dmoi 0 O |y gl (SgeeesS) Jda gl (0) g
g Sl b basye slape Jolio Jio ool S (o0 (aupn |y Ol 5928 )3 ()18 et
ey oo b ol L3 g yeie 51 Sy 10 (385 poonds cald] )3 ] (63Latdl sl s i

Okl (slaazdly .0
& e yario Cpl 3 Sdoyd N il 38l a8 aad e (ylid (LOPEN)6)l5 (098 5k d)d oy
oaa3slzs YU toylel g yh0 4 Sodp Jloan] Jlade g 0 FDI p3 (shuoyd V/AY il 3l



7

4
o A a e . . .
VAD g AT st T s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

Olgisdy (65 (9993 3b a5 w20 o (i jlaline 5 Cuito b)) pl .Cuwl yuiio cpl (598 (5)lolize
o9 Sy & p Cuto cppo WS (0 Joo ()1 ittane (G Le 0 0l 3 (S Jale S
Ol 28 o FDI > 0opd Y/ il 331 Casly yuogSho & 35 50 Lyl 381 duoyd V y2 oS s o ol
Slo 50 > IS lape & 36 pogiSyn &5 Gl o8 A5k 5 (o) & Cand (S
Lo i cpl 53 ()1 ot (5158 Le oo g bl 9 03 00 ) (Sloyd ot g iliae
ol dlasly oyl (gyloline o ylis + /40 3 oS Jless ! Jlade g o >

ey FDI ¢ S35 s dwel )0 (600 Y il 381 b oS a0 (ylitd | S5 s Aol Cito i
Sylolizs oo lis g Cawl +/ 40 3l jeS o /¥ Jloin] b o il 381 Ao )d VV/RAD S5k
oo g (S5 S 39000 b Vgomo (S5 4 sl i8] .l 20> 0 e 53 ey (3
Codlo anzh Sy (G Cuwlls B OLliSAl e sy & sl olped  oges
Uil 38l & i yuiio oyl )3 il 38 Moy Va4 aas o (3L (LHEALTH_EXPENDITURE)
YL (gylolize oo lis (+/+ 2 VF) b sl Jless] jlade 235 o0 FDI j> (sduoyd + /Y0
Gl 4 Codls glavanssa il 33l a8 Canl () 51 (Sl Jlaliae 9 Cuto alasly oyl ol alal,y oyl
e scalop; b (oby)saS Jlos 4 )18 ale ju )y A8 o oS (218 (5135 lo s
Saoyd N il 38 oS a0 lid GDP Cato oy o ot ditmd s 418 (69500 5 cuwlio
01123031z YU toylol g yuo a0 o035 Jlon] 39 0 FDI yd 0usyd ¥/ 0 il 331 45 450 GDP 3
YU sl el adg oS ol o (ko asms oyl ol daly ol (595 sl (gyloline
E e oy sl ()8 ()38 8lo s (gl Culds g (golazBl eV fiwsily samalias
S8 le puw )d (i lg + /YD il 4 yoxio pygi & 5 50 (s lg Vil 38 &S a0 (L pyg8
b &S Cuolizo ol &y dlasly oyl sl o o pio 4l & a5 b 095 oo (FDI) ()5 padiieno
beo 1S (FDI) ()8 wadits ()15 e0lo s ey & 2l 4]

iRl 4 e oyt £ 55 50 ety V alydl &S s oo LIS 0y € (ke w2 Cule
wope & o8l b oS Canl pl sdmalis e dlaly cpl Dgd 0 FDI jo dsly </ Y0
O s aiga (38l cengo Yl oyeg ¢ 5 oo (2lS (FDI) (25 s (5] 35 lo s
iy 3 2l OIS elee bl YU oo 55 45 By 3900 OHiSeley sl Jlo
Do el o (8 ol 5y duaie )93S )3 395 slaeon (o el sl Synia
Ao el ) 6yl dle s (glys 05,50 Wilgs o



Vet Ol || YE Gl € ool [ VDL /;JML‘/.",’QJP)&/,:MW/ VAS

loditey 9 SSeonss #
(Slaygi 53 (FDI) 2yl it () 35 le sy uadhas 13 iyl g o Bl tngs, o
iy e oo 3 o Ol S s ()35l 3 2l 5 (b dmagiJloys
s 9 (ol ol S oo Ll Ay Sy (g9 A )3 (coteo sl (5 3Ll
o] 31 sobasdl (3,40l o SIS Culows (s 35 (63 ale s s 1 S50 olse
a9 0 935508 Syl > 2 58] sl o 3 o8 el el 3 (e el oy e
sy 5 oges Cuudl usl AB558 dvgidyen sty (o3latdl sl loy; o,
g Gl oy dally 5l GPGmee S0 4 Dl jolated (gl ol > il bl
ol Ceodlas b Lagiyo (6,8 (el i dS s o0lital gy Jdo 31 el (6l iSelo pus
4 del e pregSpe & o)l 0992 5k 423 ol Jo ol glapeisie o Jalio ]y (3Laid]
B Gl (slaigSay b yuxio oyl 05395 (GDP) 1> allB b adgi o CooMus (sladis i o S5
Ol 1y )5S ool Ly g ages Cuodl oyl 5 s Syl sl o
A Glis (1 ()8 alo yu

009 3L il 38 dad o lis &S gy lolize g Cue (LOPEN) (655 (3093 5k dopd o i
& iz oy 2> Cuta b (2 udtans ()3 hley Ly 25 B bt )l
9 OS] 31 wlgi oo byl JhL ) D)8 Cyguo 53 &S M2 o Glinebsl ()8 IS slo yu
Pl 89S dladl da ya (Sodl)leds (Wgh deoys Slpolo 5 Cloyly b ladye slacusyd
2l ol g oo Gl 331 Slods 9 VIS 355 5 0055 Sl ey o <)o el O I il
S o et |y oy (sl )| ISl o

> adiga 2alS s (<)g0500 3gm 4 l3l 53 ) Ll yd Sl b (oS g2 5 il
Ly il s s SIS ale s gy Sl e ol ol A5 o K 515 yp0b 0055
o2l 31, el Sl 5 Sl (el .05 o e el 5 e Sl gy
Dy Cdsllaa (Y %) Tgdmld 9 (VA20) V(g g S Slalllao b golis ol .35kw o0

ORIl progSye & 5 il 81 0 oo LSS &S 39y jlline g St 55 prag Sy &5 cup2
1S Sy 00 ] 15 cduoys 125 4y mBlito Cal (yS0m Aot ) o) oS5 5 .ol o]y FDI

1. Singh & Jun
2. Asiedu



7

4
o A a e . . .
AV | g roiTs ot 4 s s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

by OB ale s S5 0 48 39 4B)S 55 )3 e Sl Olsisds Ygoms yoogSpo YL £ 5
P Loy 5L By 5l Olgion |y Cuto Sl ol 2135 598 S 3k 0 309 5]
Vgoro yragSye &5 il 21> oo Cuadlas | laipo (slacsluy g abliee sl isy
il i 3 sl gy slbCa L) o loss 39 g gy sla il 5l (claslis
5 b (tal38 29290 ol 4y guoly sl Olod 5 g (15 53 )i 4le s o b
15 sl 5 leys Slots ) (gl b 48 3025 ], L) (1 i5erko po s Sl ol )
(Vo) 1 S0 g sl 5 (¥++Y) gl lllas b gt oy S (6,88 lo pos 4525 o
S awe

SN 4 Aol ol 331 aad o (i 4 dgy jlaline Juoyd B pdaws 1D 5 e (SW5) 4y Mol i
39103305 Voo S5 el il 31 43S o S (218 aitne (453 Loy o>
O <l Gl 1935 13 (585 S St Slayd St & it o st s
e 195 Comor 45 483 o Lt 15 0 ools Cales Lol (IS bl oo gl s i
)15 VL (S5 4 el & olyginST Canl )10 (ollae (egec o) 5 Codl s ]
5 oSS 3Skoc 3900 4 9290 (ul 4 Nt Yiygoree g yipdles ) (Sgy5 S1l> Ypans
adlas ¢ (Vo)) TSl andlacl gols oyl S o <SS gyl iSalo o a35b il58l
S Slgden (Y +0) V«,_)l)lfwm 5 3

oo Cuodl (sl 3o il 381 W o i a5 gy )lolize g Cute CuoDao (sladis 32 Ly po
A5 3l lodiled Glgisdy piio cpl Wgd oo (FDI) ()8 aiie (651380 oyt 0l &
axol> ;3 31)8l | 555 oS danty 9 i sylows 3l (6 Sy o sbvlage (Slacs by ) dau 4 Cgd
(bl S lop Cog b Jgans jobd Codlw (sladizn (jul 8l 29 0 485 i )
e Jiluwo oyl ol ol yads Cad STy tioligy lods 4y awyiwd il 331 g o 6ylows & 0 ialS
3155 o Sl (61354l s (6l i g s Lo S 4Ly o515 st 13 dmoly oDl
9 il 5 (yaay)® (5lo (630 Sldllas b ol ) .l Clis 36 2)8 O3S ale puo (glps &S
Ay cdllas (Y4 o A) * oo

1. Semler et al

2. Zhang

3. Berklin et al

4. De Mello

5. Aldy & Millner



Vet Ol || YE Gl € ool [ VDL /;JML‘/.",’QJP)&/,:MW/ VAA

GDP 38l a2 oo lid oS 2y jloline sl 9 Cuio (GDP) (J31s (2Bl ulg coy
L3k 5 (698 Dbl S Sl YL GDP 3gis o (FDI) ()5 paiitens (613510 yus il 58] sy
)3 158 48 Cusline oyl 43 GDP jtal33l S lastity ]y sy (o3basdl ais) Wlgi o oS o
B S alo s (gl (Kb & Sl (gpen BgemnS lauoyp g 5155 Bpas ik S
Sl 5181 5 51 a8 it (sl eolasd] clalame o5 & Ysase (a8 ale yus 355 Caglies
2l ol b S ol Loolod 00233z YL GDP 5 515 (5L (oolasl (6 )luly 5 g3 bl
el guoe (Y4 %) () Ko 5 Sloylgn 9 (Y +¥) (o 5 S5, 8y ladllan b gl oyl
1S alopo 2alS Ecbopa 5 il 31 Am3 o 0LaS 85 390 l3line g (hio 000 & 5y
S o b slaaize (il Sline & Vb oy ¢ Sgisse (FDI) (25 edtens
o 0o (sl (52 423 by (28 IS AL pos o Casline s ol ol )35y
blod omsis 13 9 83 oo (B ) ()35 elo jw Sl iz (2ol 33l cpl 3l 995 (Slvojgy
9 (1> Lol p Slg o Vb oy & ool pogdle bbioo (2B 3k 3959 2 Gl S Ao puo
andllaoly golss pl b o bl 6yl 38 ko puw 033 doess > g il adld die Sl Gpas i

Dl Sleder (Yo oY) oo o S5, Kl

lS & e Vsano )5 & 5 1 48 Cond (o edimd s (S 3 g5 & 9 (s o 2
Sl Y o5 45 35 0 (2 Ll 5] e 31l 9 o0 (FDI) (28 it (515 Lo pos
B ISl s (6lys 45 39 LayeitS 5 adigs il 38l 5 (ooleasdl iliyaboll sl sl
S o 3l (6508 Caglles

UidlS Cely Wlg g0 oS Canl Wy )5 )8 S g 0 Jg laania il 38l (clize 4 YL o5
B LS ale o aS > )3 i il 08 digh 4 WlgS o yol il gl S slol
4 prio Vo py5 88 s > it (Sl s st 9 52Ul 3L slaylly Jd 4 Ygoo
B S pleyw ly Olia 1S Iylil gi e 25 Gy (2l g aanie il
Lo s

D9 (5l Alop San) (ual carge Slgie b )58 5l (86 Lol prizmen
(35l s A3l sl Il 5 5l o555 b (AlmysiS > 505 s Sl o

1. Skarbek & Mitchell
2. Warman et al



7

A
& - Soa e . . .
VA g Aol s ad 4 T s g oo || dngidloys slaysiS 3 )b et (Sl s ol > Mo i

ol 5 920 il 3l ()18 ke poo (oS Kl o Y )55 5l LSS ST S
e Rl (218 (5l le o Q>

b e (2B )8l oolamdl ub) b cul (Sen g5 S)lse (S o &5 Jloyo
sl ey gdlyo 51 13Vl pygp &S i oo (s 2] 25 Al bl ol yas Lol 53
Sgien (s OIS ala s (el b gl 2alS g oalasdl L3 o

Cla p )lolixe 9 Cuie ul)»l) Shd bysie cpl ST a8 Mo (askine @ls olwly
ool 5 ages oo 4 113 oo (olts bl oy Mk (35 st ()| Slo s
oL ol 3 538 o 45 58 oluonl oy 5 55 ol bl
O b @8ly > aiS K8 5 j9iS (golaidl M) g drwgi 4 Alg o 6yl S ele o Ll g
log a2 (Bl 5 (maligy L ASLE dgutp 4 o (LloysiS o el O ) (S s
Ay & ely ol 31 g S Ol |y (gt (68l o g ol o 51 MBI 00 <515

Uigh slalpidy £
e 35500 5 4o Sl o5 1 b S ISl gy o) sloel & arg
il 2 2 2 ol (ladlagting 3l (S S G)lap0000 5928 415 ko pus
bl 9 Syl g Slisbo 53 s )l Blge (a1 Gy 3l )l 0392 5L gl ¥V
sl e s sl oles slacunlow
ole (S5 (lgisay a5 loyd Clads 4y nyind Ltal38l oty sl ki) v
Sl e (loial o) g Codlo sla 250 )3 gt ()15 ()18 lopo > )3 (S
sl 55
9 (soges Ceodlw (Gladeliyy slol b (S5 4 el (8l g (cages Culagg o Cugli v/
950 9 Wl ) Sy sl (Slops Olods &y iy (qwpiand
Sl Jl S§ Olgisds oS sblagy s luy) dawg 5 Coodls dxdgs )38l v
Dol did)S Sy )8 IS le juw d gicds (6l



Vert olns [ ¥E Gl | £ stz |V L O S el AT

@lio Cunyed

e (/B lopus Oy o o Jolpe (urpp NTAY) (ol dose (6 )Sus tdlggy (Sl
AVF-NNY (N)E oMl Slo> pliw Slelllao (liailis] o > s

2 2 poicinn (il pus s Oy o o CeoMr jil a1+ +) b Lo
L lblb aode ol&asls i) wliin)S asbbb] (77 2P+ 19 5100) dewai Jboyo (slaypiis
Slaidl suSiily ( olblb u)\; o&asls :lyl

(el davgislo yaslis jo 2) B pouitins (/B lopuw JH oy NY V) OS2 § 5y
AFDR Y)Y Ol oolasdl liiins doliliad o djgel g Cuodlor 45T b il 1o

aolilad () (solaid] dewsi o ) pedivis (5))Beslops OS] panrypr (V2NY) (250
FEVY (OVF ool Cligios

CeoMw dgugs b (o0lgs CudS g )5 ppsbianne (5)) Bl yuwr dlas)y (V¥ V) (S0 5 (90,
IYXY (V) Y8 Olpl (solas] dnwgi (sl imngy dolilad ¢ o/u/ )0

sbasdl aslilad oyl 13 CeoMr slodisin M sl p 3B (VE+ ) 190 5 9 (s3Ulolis
AF-F0 (V) O oDl (635400

sl &y Bro 9 (2B s (Gl ps 0)laali T (VY V) (Do) 9 oo
AN AR (F) O eyl CaoMs bl dnlilad ol 10 Cunas oMoy o

dloma ol > Szl 5 (ooladl Ly 2yl Gl hlopr 4 IF (YY) (ypate
SAXO (Y)Y (oolaidl sl yingsy









191 / Center for Development Reasearch and Foresight

References

Ahmed, Z., Zhang, B., & Khan, N. (2022). Exploring the relationship between FDI,
economic growth, and environmental quality in Asian economies. Environmental
Science and Pollution Research, 29(7), 10154-10170.
https://doi.org/10.1007/s11356-021-16584-1

Aldy, J. E., & Miller, S. (2008). Environmental protection and FDI flows:
Reconciling growth and health. Journal of Environmental Economics and Management,
56(2), 206-220.

Aldy, J. E., & Millner, A. (2008). Do long-lived societies value future generations
less? Review of Environmental Economics and Policy, 2(2), 189-205.

Alsan, M., Bloom, D. E., & Canning, D. (2006). The effect of population health on
foreign investment flows into low- and middle-income countries. World Development,
34(4), 613-630.https://doi.org/10.1016/j.worlddev.2005.09.005

Asiedu, E. (2002). On the determinants of foreign direct investment to developing
countries: Is  Africa different? World Development, 30(1), 107-1109.
https://doi.org/10.1016/S0305-750X(01)00100-0

Barro, R. J., & Lee, J. W. (2013). A new data set of educational attainment in the
world, 1950-2010. Journal of development economics, 104, 184-198.

Berklin, N., Bloom, D. E., & Canning, D. (2005). Health and the global investment
climate: Evidence and policy implications. Harvard School of Public Health Discussion
Paper Series.

Bhargava, A., Jamison, D. T., Lau, L. J., & Murray, C. J. L. (2001). Modeling the
effects of health on economic growth. Journal of Health Economics, 20(3), 423-440.
https://doi.org/10.1016/S0167-6296(00)00073-3

Bloom, D. E., & Canning, D. (2000). The health and wealth of nations. Science,
287(5456), 1207-1209. https://doi.org/10.1126/science.287.5456.1207

Bloom, D. E., & Canning, D. (2021). The health and wealth of nations revisited.
Journal of Health Economics, 80, 102536.

Boateng, A., Hua, X., & Ngwu, F. (2022). Natural resources and inward FDI:
Evidence from emerging and developing economies. Resources Policy, 76, 102616.
https://doi.org/10.1016/j.resourpol.2022.102616

Brada, J. C., Kutan, A. M., & Yigit, T. M. (2021). The effects of political and
economic institutions on foreign direct investment inflows: Evidence from transition
economies. Journal of Comparative Economics, 49(2), 456—
472.https://doi.org/10.1016/j.jce.2020.10.004

Caves, R. E. (1996). Multinational enterprise and economic analysis. Cambridge
University Press.


https://doi.org/10.1007/s11356%E2%80%91021%E2%80%9116584%E2%80%911
https://doi.org/10.1016/j.worlddev.2005.09.005
https://doi.org/10.1016/S0305-750X(01)00100-0
https://doi.org/10.1016/S0167-6296(00)00073-3
https://doi.org/10.1126/science.287.5456.1207
https://doi.org/10.1016/j.resourpol.2022.102616
https://doi.org/10.1016/j.jce.2020.10.004

Vol. 6, No. 4, Issue. 24, Winter 2026 Journal of Program and Development Reaserch / 192

Chen, T., Li, Y., & Zhang, H. (2022). Strategic asset-seeking FDI and innovation
spillovers in host countries. Technological Forecasting and Social Change, 180,
121660.

De Mello, L. R. (1997). Foreign direct investment in developing countries and
growth: A selective survey. Journal of Development Studies, 34(1), 1-34.

De Mello, L. R. (1997). Foreign direct investment in developing countries and
growth: A selective survey. Journal of Development Studies, 34(1), 1-34.
https://doi.org/10.1080/00220389708422501

Dos Santos, T. (1970). The structure of dependence. American Economic Review,
60(2), 231-236.

Dunning, J. H. (1980). Toward an eclectic theory of international production: Some
empirical tests. Journal of International Business Studies, 11(1), 9-31.

Dunning, J. H. (1988). The eclectic paradigm of international production: A
restatement and some possible extensions. Journal of International Business Studies,
19(1), 1-31.

Evans, P. (1979). Dependent development: The alliance of multinational, state, and
local capital in Brazil. Princeton University Press.

Helliwell, J. F., Layard, R., Sachs, J., De Neve, J.-E., Aknin, L., & Wang, S. (2023).
World happiness report 2023. Sustainable Development Solutions Network.

Hu, X & ,.Gan, C.(2021) .Public health risks and inflow of foreign direct
investment: A global panel evidence .Health Economics Review .
https://doi.org/10.1186/s13561

Hymer, S. H. (1976). The international operations of national firms: A study of
direct foreign investment. MIT Press.

Kaczmarek, P., etal. (2021). Physical wellness as foundation of holistic health. BMC
Public Health, 21(1), 786. https://doi.org/10.1186/s12889-021-10876-4

Kemp, M. C. (1964). The theory of international capital movements. Clarendon
Press.

Kessler, R. C., McLaughlin, K. A., & Green, J. G. (2023). Contemporary
determinants of mental health disparities: Re-evaluation in post-pandemic society. The
Lancet Psychiatry, 10(2), 89-101. https://doi.org/10.1016/S2215-0366(22)00412-9

Kindleberger, C. P. (1969). American business abroad: Six lectures on direct
investment. Yale University Press.

Kuo, L., Wang, P., & Lin, C. (2020). Infrastructure-focused FDI and equitable
healthcare access: Cross-country evidence. Global Health Action, 13(1), 182-194.
https://doi.org/10.1080/16549716.2020.1715018

Lee, H., Kim, J., & Park, S. (2022). Physical health and quality of life: Cross-
sectional analysis from population-based data. Health Promotion International, 37(4),
1-10. https://doi.org/10.1093/heapro/daac015


https://doi.org/10.1080/00220389708422501
https://doi.org/10.1186/s13561%E2%80%91021%E2%80%9100340%E2%80%91z
https://doi.org/10.1186/s13561%E2%80%91021%E2%80%9100340%E2%80%91z
https://doi.org/10.1186/s12889-021-10876-4
https://doi.org/10.1016/S2215-0366(22)00412-9
https://doi.org/10.1080/16549716.2020.1715018
https://doi.org/10.1093/heapro/daac015

193 / Center for Development Reasearch and Foresight

Li, X., Chen, Y., & Zhao, R. (2022). Human capital quality, health outcomes and
inward  FDI:  Evidence  from  cross-country panel data.  Economic
Modelling, 111, 105816. https://doi.org/10.1016/j.econmod.2022.105816

Li, Y., Gonzalez, L., & Pereira, R. (2022). Foreign direct investment, income
inequality, and poverty: Evidence from Latin America. World Development, 153,
105856. https://doi.org/10.1016/j.worlddev.2021.105856

Li, Y., Zhang, C., & Xu, J. (2023). Environmental consequences of foreign
investment: Impacts on community health. Ecological Economics, 209, 107918.
https://doi.org/10.1016/j.ecolecon.2023.107918

MacDougall, G. D. A. (1960). The benefits and costs of private investment from
abroad: A theoretical approach. Economic Record, 36(73), 13-35.

Mihalache, M. (2021). Multinational knowledge flows and healthcare innovation.
Journal of International Business Studies, 52(6), 1095-1112.
https://doi.org/10.1057/s41267-020-00340-2

Moran, T. (2021). FDI and policy-based incentives: global competition for
investment. World Economy, 44(7), 1892-1914.

Narula, R. (2023). Revisiting the role of multinational enterprises in the digital
economy: Knowledge, innovation and sustainable development. Journal of
International Business Studies, 54(5), 877-892. https://doi.org/10.1057/s41267-023-
00562-0

Narula, R., & Dunning, J. H. (2020). Multinational enterprises, development and
globalization: Some clarifications and a research agenda. International Business
Review, 29(2), 101618. https://doi.org/10.1016/j.ibusrev.2019.101618

Nguyen, T., Vo, A., & Le, Q. (2022). Foreign direct investment, employment, and
public health: Evidence from developing economies. Health Economics Review, 12(4),
67-83. https://doi.org/10.1186/s13561-022-00368-4

OECD. (2022). Global value chains and investment resilience post-COVID-19.
Paris: OECD Publishing.

Organisation for Economic Co-operation and Development (OECD). (2024). FDI,
infrastructure, and health equity: Policy insights. Paris: OECD Publishing

Paul, B., & Feliciatto, R. (2021). Health, Human Capital and Foreign Direct
Investment: An Empirical Perspective on Economic Growth. Journal of Economic
Development Studies, 43(2), 115-134.

Rodrik, D. (1999). The new global economy and developing countries: Making
openness work. Washington, D.C.: Overseas Development Council.

Rugman, A. M. (1980). Internalization as a general theory of international
business. Economic Studies on Multinational Enterprises, 1(3), 1-23.


https://doi.org/10.1016/j.econmod.2022.105816
https://doi.org/10.1016/j.worlddev.2021.105856
https://doi.org/10.1016/j.ecolecon.2023.107918
https://doi.org/10.1057/s41267-020-00340-2
https://doi.org/10.1057/s41267-023-00562-0
https://doi.org/10.1057/s41267-023-00562-0
https://doi.org/10.1016/j.ibusrev.2019.101618
https://doi.org/10.1186/s13561-022-00368-4

Vol. 6, No. 4, Issue. 24, Winter 2026 Journal of Program and Development Reaserch / 194

Rugman, A. M., & Verbeke, A. (2021). Internalization theory and the multinational
enterprise: New developments. Journal of World Business, 56(4), 101241.
https://doi.org/10.1016/j.jwb.2020.101241

Salvatore, D. (1992). International economics (4th ed.). New York, NY: Macmillan.

Semler, W., Duran, A., & Evans, D. (2007). Health financing in the European
Union: Challenges and policy responses. World Health Organization & European
Observatory on Health Systems and Policies.

Siddiq, M. N. (2021). Foreign direct investment, economic growth, and health
nexus: Evidence from Bangladesh. International Journal of Health Economics and
Policy, 6(2), 45-55. https://doi.org/10.11648/j.hep.20210602.12

Singh, H., & Jun, K. W. (1995). Some new evidence on determinants of foreign
direct investment in developing countries. World Bank Policy Research Working Paper
No. 1531. Washington, D.C.: The World Bank.

Skarbek, D., & Mitchell, W. (2002). Market size and foreign direct investment:
Evidence from developing economies. Journal of Economic Development Studies,
18(4), 45-63.

Solow, R. M. (1956). A contribution to the theory of economic growth. Quarterly
Journal of Economics, 70(1), 65-94.

Soud, M., Al-Mahmud, S., & Kareem, R. (2023). The impact of foreign direct
investment on health and human development indicators in Arab countries. Journal of
Economic Studies, 50(4), 812-830. https://doi.org/10.xxxx/jes.2023.XXXXX

Steptoe, A., & Fancourt, D. (2021). Social connectedness and mental well-being:
Longitudinal findings from UK cohort data. Psychological Medicine, 53(3), 459-468.
https://doi.org/10.1017/S0033291721001349

Umberson, D., & Montez, J. K. (2022). Social relationships and health: A century
of progress and new directions. Annual Review of Public Health, 43, 109-128.
https://doi.org/10.1146/annurev-publhealth-042620-125932

UNCTAD. (2010). World Investment Report 2010. United Nations Conference on
Trade and Development.

UNCTAD. (2023). World Investment Report 2023: Investing in Sustainable Energy.
Geneva: United Nations.

UNCTAD. (2024). World Investment Report 2024: Global Investment Trends in a
Fragmenting World. Geneva: United Nations Conference on Trade and Development.

United Nations Conference on Trade and Development (UNCTAD). (2023). World
investment report 2023: Investing in sustainable health systems. Geneva: UNCTAD.

Warman, F., Trefler, D., & Gorg, H. (2003). Economic size and the determinants of
foreign direct investment. Review of International Economics, 11(5), 861-877.
https://doi.org/10.1111/1467-9396.00411


https://doi.org/10.1016/j.jwb.2020.101241
https://doi.org/10.11648/j.hep.20210602.12
https://doi.org/10.xxxx/jes.2023.xxxxx
https://doi.org/10.1017/S0033291721001349
https://doi.org/10.1146/annurev-publhealth-042620-125932
https://doi.org/10.1111/1467-9396.00411*

195 / Center for Development Reasearch and Foresight

World Bank. (2021). Global economic prospects: Human capital and inclusive
growth. Washington, DC: World Bank.

World Health Organization (2022). World mental health report: Transforming
mental health for all. Geneva: WHO.

World Health Organization (2023). Global status report on physical activity 2023.
Geneva: WHO.

Zhang, J. (2001). Health, human capital and economic growth: Theory and evidence.
Economics Letters, 72(3), 339-344. https://doi.org/10.1016/S0165-1765(01)00434-9


https://doi.org/10.1016/S0165-1765(01)00434-9




