Alabi, Adesola Olalere et al.

The Role of Foreign Direct Investment in Strengthening Nigeria’s Healthcare System

BY

'L awal, Nurudeen Abiodun, Department of Economics, Tai Solarin Federal University of
Education, ljagun, Ogun State, Nigeria.

’Alabi, Adesola Olalere, Department of Economics, Tai Solarin Federal University of
Education, ljagun, Ogun State, Nigeria.

3Ganiyu Rukayat, Department of Economics, Tai Solarin Federal University of Education,
ljagun, Ogun State, Nigeria.

*“Nwaogu Damaris, Department of Economics, Tai Solarin Federal University of Education,
Ijagun, Ogun State, Nigeria.

Corresponding Email: Adesolaolalere91@gmail.com

ABSTRACT

This study is motivated by the persistent challenges facing Nigeria’s healthcare system and the
growing expectation that external capital can strengthen health sector performance, this study
investigates the role of Foreign Direct Investment (FDI) in improving healthcare outcomes between
1980 and 2024. Specifically, it evaluates how FDI influences healthcare infrastructure, service
delivery, and long-term population health sustainability. The study adopts a Vector Autoregressive
(VAR) model to examine dynamic interactions among FDI, out-of-pocket health expenditure, life
expectancy, trade openness, and physician supply. Empirical findings indicate that FDI has a
positive but statistically weak effect on both out-of-pocket spending and life expectancy, suggesting
that although foreign investment contributes to capital formation and infrastructural expansion, its
short-run influence on affordability and access to care remains limited. Results also reveal a
negative relationship between physician availability and trade openness, implying that globalization
pressures may intensify medical brain drain. Policy implications emphasize aligning foreign
investment with national health priorities through targeted incentives, workforce development,
health education, and strategic infrastructure financing. Improving welfare conditions for medical
professionals is also essential to curb migration and strengthen service delivery.

Keywords: Out-of-pocket health expenditure, life expectancy, trade openness, and physicians per 1000
people.

1. INTRODUCTION reduces trade barriers such as tariffs and quotas, it

signals a commitment to market liberalization,
L INTRODUCTION making it easier for multinational companies to
access local and international markets from that
country. This openness can enhance investor
confidence, improve the efficiency of resource
allocation, and increase the potential returns on
investment. As a result, countries with higher
trade openness typically experience higher
inflows of FDI, as foreign firms seek to take
advantage of favourable trade conditions and
integrate into global value chains (Mudiyanselage
et al., 2022). Foreign Direct Investment (FDI) has

As nations of the world are becoming
technologically inclined, the rate of globalization
has tremendously increased. Trade openness
which is a component of globalization also has a
direct link with foreign direct investment (FDI)
because as countries of the world becomes
susceptible to international trade, this often
creates a more attractive environment for foreign
investors (Sanusi & Eita, 2023). When a country
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become a major tool on which countries,
especially those in developing regions, seek to
rely upon in order to ensure sustainable economic
development. The concept of FDI, which implies
the cross-border investment by a firm or
individual into business assets or operations in
another country, and which often reflects the
interconnectedness of global economies. FDI
serves as an important source of external capital
for host countries, especially developing
economies with limited domestic savings
(Albahouth & Tahir, 2024; Chtioui & Boushib,
2025). It supplements local investment by
bringing in funds that are used to build
infrastructure, establish industries, or support
services. One of the most significant benefits of
FDI is the transfer of advanced technologies,
modern equipment, and innovative practices from
developed countries to developing ones.

Furthermore, foreign investments play a crucial
role in the development of any industry, including
the healthcare sector. Investments directed
towards healthcare bring numerous advantages,
such as an increase in financial resources, the
introduction of advanced technologies, the
establishment of new hospitals and laboratories,
and the application of international expertise
(Ayenagbo, 2022). These factors collectively
elevate the quality and accessibility of healthcare
services to new levels. In recent years, the
importance of foreign investments in the
healthcare industry has become more pronounced
due to the growing demand for high-quality
medical services and innovative treatment
methods. Despite the laudable contributions of
FDI towards development and a better healthcare
system, Nigeria has not really maximized its full
potential.

According to World Bank (2024), Nigeria
recorded the highest FDI inflow to be 1.8% of
GDP in 1989 and ever since then, there has been
no significant contribution of FDI to Nigeria's
economy. Some of the factors attributed to these
are kidnapping, erratic power supply, bad road
network, unfavourable government policies
among many others. Health sector is also one of
the vulnerable sectors suffering from the lack of
FDI inflow (Siddique et al., 2021). FDI often
brings in advanced medical technologies and
equipment through foreign health companies and
partnerships. The lack of substantial FDI in
Nigeria's health sector limits access to modern
diagnostic tools, life-saving machines, and
efficient treatment options, which contributes to
poor patient outcomes and outdated medical

practices (Emeka, 2024). Furthermore, foreign
investments often come with training programs
and knowledge transfer to local health
professionals. Nigeria’s low FDI levels have
limited opportunities for such capacity building.
Many doctors and nurses leave the country in
search of better training and working conditions
abroad, exacerbating the brain drain and
weakening the health system. Reduction in the
level of FDI inflow in Nigeria also negatively
impacts the distribution and availability of
physicians, as foreign doctors or health specialists
are leaving Nigeria for their countries and also
attracts indigenous skilled doctors to their
countries by offering better salaries and working
conditions (Japa syndrome). This internal
migration of healthcare professionals creates
shortages in public hospitals, as the majority of
Nigerians now depend on out-of-pocket health
spending which consequently limits access to
quality care thereby contributing to poorer health
outcomes.

Based on these narratives, the study examined the
role of FDI in strengthening Nigeria’s healthcare
system and the scope covered from 1980 to 2024.
The rationale for writing this topic was because of
the persistent challenges the sector faces,
including inadequate infrastructure, poor funding,
brain drain, and limited access to quality medical
services. Despite Nigeria being the most populous
country in Africa and having significant economic
potential, its health indicators remain among the
lowest globally. The scope of the study, covering
the period from 1980 to 2024, captures the
historical evolution and key turning points in
Nigeria’s political economy that have influenced
FDI flows. This period includes significant policy
shifts such as the Structural Adjustment
Programme (SAP) of the 1980s, the liberalization
of the economy in the 1990s, and the growing
attention to public-private partnerships and health
sector reforms in the 2000s and beyond. It also
encompasses global events that impacted
investment trends, such as the rise of
globalization, the 2008 financial crisis, and the
COVID-19 pandemic, which exposed the
vulnerabilities of Nigeria’s healthcare system.

2. LITERATURE REVIEW

The neoclassical growth models developed by
Robert Solow and Trevor Swan (1956) showed
that the output of an economy grows in response
to larger inputs of capital and labour (all physical
inputs). This theory revealed how capitals
including technology leads to increase in
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productivity and efficiency of workers and expand
production of goods and services. In economic
lexicon, this simply means that the technological
progress is “exogenous” to the system. In the
context of healthcare, FDI acts as a source of
external capital that can supplement domestic
investment, facilitating the construction of
modern hospitals, acquisition of advanced
medical equipment, and expansion of healthcare
infrastructure. By increasing the stock of physical
capital, FDI aligns with the Solow framework,
where additional investment leads to higher
output and improved welfare, provided that
complementary labour and efficient institutions
are in place. Furthermore, the Solow-Swan model
highlights the principle of diminishing returns to
capital, which underscores the importance of
technological transfer embedded in FDI. For
Nigeria’s healthcare system, foreign investors
often bring not only financial resources but also
innovations in medical technology, training, and
management practices. Thus, the Solow-Swan
model is relevant as it links FDI-driven capital
accumulation and technological transfer to long-
run health sector sustainability in Nigeria.

Recent empirical research has increasingly
explored the nexus between Foreign Direct
Investment (FDI) and healthcare outcomes. For
instance, Jiyanboev (2024) examined the effects
of foreign investment on the medical industry
through a comprehensive literature review and
concluded that FDI plays a pivotal role in
enhancing the healthcare sector by infusing
financial capital, modern technologies, and global
managerial expertise. Similarly, Emeka (2024)
utilized a desk research approach and found that
FDI contributes positively to Nigeria’s economic
expansion by promoting capital formation and
facilitating the transfer of advanced technologies.
However, the study also emphasized that the
magnitude of this relationship largely depends on
institutional quality and governance efficiency.

In a related study, Ayenagbo (2022) employed a
dynamic panel model covering 44 Sub-Saharan
African countries from 2002 to 2019 and applied
the Generalized Method of Moments (GMM) to
address endogeneity concerns. The findings
indicated that FDI significantly reduces infant and
child mortality rates across the region. Supporting
this, Mustapha et al. (2023) analyzed data from
1980 to 2018 for Sub-Saharan Africa and reported
that FDI inflows have a positive effect on child
health outcomes. Likewise, Siddique et al. (2021)
investigated the influence of FDI on public health
in Bangladesh using the Autoregressive

Distributed Lag (ARDL) approach and discovered
a long-run equilibrium relationship among the
variables. The study further revealed that foreign
investment and economic output jointly enhance
health performance in the country.

Conversely, Chiappini et al. (2022) found that
while developing economies substantially benefit
from inward FDI, more advanced economies
experience weaker or even adverse effects. The
authors attributed this disparity to differences in
labor market dynamics, noting that countries with
strong employment protection mechanisms tend to
mitigate the negative consequences of FDI. In
another investigation, Burns et al. (2017)
presented mixed evidence, indicating that FDI
improves overall health outcomes measured by
life expectancy, yet exerts limited influence on
infant and child mortality rates. The study
revealed that the beneficial effects of FDI are
more pronounced in adult mortality reduction than
in early-life health indicators. Similarly, Zayyana
and Kwara (2024) utilized both Panel-Corrected
Standard Errors (PCSE) and Feasible Generalized
Least Squares (FGLS) techniques to assess the
impact of FDI on environmental quality in West
Africa. Their findings showed that FDI initially
exerts a negative influence on environmental
conditions but transitions into a positive effect
after surpassing a specific threshold level.

Collectively, these studies affirm the potential of
FDI as a critical driver of improved health
outcomes, particularly in low and middle-income
regions. Nevertheless, the literature reveals
notable disparities in FDI’s impact across varying
economic contexts and population groups. For
example, Chiappini et al. (2022) highlight that
developing economies derive greater health
benefits from FDI inflows, while developed
nations may face neutral or even detrimental
outcomes, especially in the absence of robust
labour protections. Similarly, Burns et al. (2017)
reported that while adult health outcomes improve
with FDI, infant and child mortality rates remain
largely unaffected. In contrast, Zayyana and
Kwara (2024) identified a short-term negative
association between FDI and environmental
quality. These divergent findings underscore the
need for more context-sensitive research that
integrates mediating factors such as trade
openness, private health expenditure (out-of-
pocket health spending), numbers of physicians,
and demographic-specific health indicators (life
expectancy) and how they interact with foreign
direct investment in Nigeria over the years.
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3. METHODOLOGY

The study is premised upon the Solow-Swan
model (1956) which showed that the output of an
economy grows in response to larger inputs of
capital and labour (all physical inputs).
Mathematically, the Solow-Swan model is a
nonlinear system consisting of a single ordinary
differential equation that models the evolution of
the per capita stock of capital. The mathematical
equation of Solow-Swan model was based on
Cobb-Douglas production function, represented
as:

Y = AL*kP
Labour grows atrate n: Ly = Lo€™*
Technology grows at rate g: Ay = A,e9t

Steady state: s - k% = (n+g+d)k

Solve for k*, the steady-state capital per effective

k= = steady-state capital per worker (including
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healthcare capital), s = savings rate (includes FDI
inflows), 6 = depreciation, n = population growth,
g = tech growth.

Higher FDI into healthcare raises s = increases k*
= strengthens healthcare capital stock.

From per-worker production: y* = A. (k™)a

k- = y* (steady-state healthcare output per
worker)

Thus, FDI boosts long-run healthcare productivity
and capacity, reinforcing the healthcare system
toward sustainable growth.

This study adopted and modified the model of
Ayenagbo (2022), who studied empirical analysis
of the effect of foreign direct investment on health
status in Sub-Saharan Africa: What role for
governance?. The model for this study is stated
below which is specified in a VAR framework as;

k
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+ Us:

Where; PHY = Physician per 1000 people, OOP = Out of pocket Health Spending, LE = Life Expectancy,
TO = Trade Openness and FDI = Foreign Direct Investment
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4, RESULTS AND DISCUSSION

Stationarity Test

The unit root result or stationarity test for the
variables used is shown in table 1. The variables
are physician per 1000 people, out of pocket
health spending, life expectancy, trade openness

and foreign direct investment. The result shows a
mixed order of integration where physician per
1000 people, out of pocket health spending, life
expectancy and trade openness were stationary at
first difference using both Augmented Dickey
Fuller test and Phillips-Perron. However, foreign
direct investment was stationary at level.

Table 1: Unit Root Test (Augmented Dickey Fuller (ADF) and Phillips-Perron (PP))

ADF PP
P-Value Order of Remark

Variables Critical values Critical values Integration

1% | -3.588509 Stationary at
FDI 5% | -2.929734 I (0) Level

10% | -2.603064 0.0020

1% -4.186481 Stationary at
LE 5% -3.518090 I (1) 1% difference
10% -3.189732 0.0115

1% | -3.592462 Stationary at
OO0P 504 -2.931404 (1) 1% difference

10% | -2.603944 0.0000

1% | -3.592462 Stationary at
PHY 5% | -2.931404 I (1) 1% difference

10% | -2.603944 0.0000

1% | -4.186481 Stationary at
TO 5% | -3.518090 I (1) 1% difference

10% | -3.189732 0.0002

Source: Authors” Computation, 2025.
Correlation Matrix means that an increase in out of pocket

The correlation matrix shows a positive and
strong correlation between physicians per 1000
persons and life expectancy. That is, an increase
in numbers of physician leads to an increase in
life expectancy. Conversely, there exists a
negative but weak correlation between out of
pocket expenditure and lifae expectancy which

Table 2: Correlation Matrix

expenditure reduces life expectancy which implies
that as individual household continue to bear
health cost, it yield a negative impact on life
expectancy. Also there is a positive but weak
correlation between trade openness and life
expectancy that is, an increase in trade openness
leads to increase in life expectancy.

Variables FDI LE OOP PHY TO
FDI 1.0000

LE -0.1796 1.0000

OOP 0.0351 -0.4381 1.0000
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PHY 0.0315 0.8933 -0.4898 1.0000

TO 0.1119 0.4676 -0.4147 0.3847 1.0000

Source: Authors’ Computation, 2025.
Vector Autoregression Estimates

The VAR result provides important insights into
the role of Foreign Direct Investment (FDI) in
strengthening Nigeria’s healthcare system. The
findings show that lagged FDI has a positive but
statistically weak impact on out-of-pocket health
spending (OOP) (FDI(-1) = 0.755206, t = 1.657)
and life expectancy (LE) (FDI(-1) = 0.024767, t =
0.525), suggesting that while foreign investments
contribute to capital accumulation and potential
infrastructure  development, their immediate
translation into affordable healthcare access
remains limited. This weak pass-through effect
reflects Nigeria’s structural challenge, where FDI
is concentrated in capital-intensive sectors like oil,
manufacturing and telecommunications rather
than health-related industries. The positive
relationship implies that FDI can improve the
financial capacity of the healthcare sector through
technology transfer and employment generation,
but without effective government policy
alignment, its benefits on healthcare affordability
and outcomes are delayed. Moreover, the negative
influence of OOP(-1) on LE (-0.036843, t = -
2.081) highlights the health financing inefficiency
in Nigeria, where high personal healthcare
payments reduce access to quality services,
undermining the potential health benefits that
could be derived from FDI inflows. Similarly, the
strong persistence in life expectancy (LE(-1) =
0.887808, t = 3.148) indicates that improvements
in public health outcomes are gradual, requiring
sustained investment in healthcare infrastructure
and human capital rather than short-term financial
inflows.

Table 3: Vector Auto-regression Estimates

The negative effects of physicians per 1,000
people (PHY(-1) = -3.932635, t = -0.19975)
and trade openness shows that increased trade
openness leads to decreased numbers of
physicians. The negative relationship between
the numbers of physicians and trade openness
indicates that as international trade expands,
the availability of medical professionals
within the country tends to decline (brain
drain) where skilled health workers migrate to
other developed countries. However, the
coefficients of FDI(-1) and FDI(-2) in the
PHY equation are 0.003036 and 0.002812,
respectively, both of which are positive,
though statistically insignificant given their
low t-statistics of 1.18039 and 1.12188. This
implies that previous inflows of foreign direct
investment exert a mild but positive effect on
the number of physicians. Conversely, the
PHY (-1) variable in the FDI equation shows a
positive and large coefficient of 6.484692,
with a statistically strong t-statistic of
5.31933, indicating that previous increases in
the number of physicians per 1,000 people
substantially enhance future FDI inflows. The
moderate explanatory power for FDI (R? =
0.40) compared to life expectancy (R = 0.99)
and physicians (R? = 0.97) indicates that
while macroeconomic factors such as trade
and investment matter, internal system
efficiency, governance, and health workforce
capacity are more crucial in determining
health outcomes.

FDI LE OOP PHY TO

FDI(-1) 0.182318 0.024767 0.755206 0.003036 -0.128142
(0.17706) (0.04717) (0.45578) (0.00257) (0.29610)

[ 1.02969] [ 0.52501] [ 1.65696] [ 1.18039] [-0.43276]

FDI(-2) -0.087002 0.021730 -0.488152 0.002812 -0.146535
(0.17256) (0.04598) (0.44420) (0.00251) (0.28858)

[-0.50418] [ 0.47265] [-1.09895] [1.12188] [-0.50778]

LE(-1) 0.875082 0.887808 -4.659071 -0.013836 0.391066
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(1.05858) (0.28204) (2.72491) (0.01538) (1.77028)

[ 0.82666] [3.14784] [-1.70981] [-0.89980] [0.22091]

LE(-2) -1.329732 0.210479 4.879173 0.020340 -0.414196

(1.10455) (0.29428) (2.84324) (0.01604) (1.84716)

[-1.20387] [ 0.71522] [1.71606] [1.26776] [-0.22423]

OOP(-1) 0.051936 -0.36843 0.906721 -0.001343 0.015442

(0.06646) (0.01771) (0.17107) (0.00097) (0.11114)

[0.78149] [-2.08079] [ 5.30034] [-1.39162] [0.13894]

OOP(-2) 0.019446 0.004266 -0.215163 -0.000626 -0.084495

(0.05829) (0.01553) (0.15003) (0.00085) (0.09747)

[ 0.33364] [0.27471] [-1.43409] [-0.73973] [-0.86685]

PHY(-1) 6.484692 -0.255388 0.779078 0.909666 -3.932635

(11.7730) (3.13668) (30.3051) (0.17101) (19.6883)

[ 0.55081] [-0.08142] [0.02571] [ 5.31933] [-0.19975]

PHY(-2) 3.834999 -1.940886 -7.229698 -0.170618 8.699122

(11.2625) (3.00068) (28.9911) (0.16360) (18.8346)

[ 0.34051] [-0.64682] [-0.24938] [-1.04292] [0.46187]

TO(-1) 0.119630 0.040857 -0.579930 0.001155 0.795939

(0.12560) (0.03346) (0.32332) (0.00182) (0.21005)

[ 0.95244] [ 1.22090] [-1.79367] [ 0.63308] [ 3.78928]

TO(-2) 0.070067 -0.039190 0.586176 -0.002704 -0.296764

(0.10978) (0.02925) (0.28260) (0.00159) (0.18360)

[ 0.63822] [-1.33983] [ 2.07423] [-1.69589] [-1.61640]

C 13.82488 -1.522179 14.52882 -0.082128 7.970203

(7.95405) (2.11920) (20.4747) (0.11554) (13.3017)

[ 1.73809] [-0.71828] [ 0.70960] [-0.71083] [0.59919]

R-squared 0.400635 0.993636 0.835781 0.977350 0.612441

Adj. R-squared 0.213333 0.991648 0.784463 0.970272 0.491328

Sum sq. resids 37.32928 2.649825 247.3479 0.007876 104.3975

S.E. equation 1.080065 0.287762 2.780220 0.015689 1.806218

F-statistic 2.138984 499.6613 16.28617 138.0809 5.056799

Log likelihood -57.97378 -1.100163 -98.63067 123.9950 -80.08498

Akaike AIC 3.208083 0.562798 5.099101 -5.255582 4.236511

Schwarz SC 3.658623 1.013338 5.549640 -4.805043 4.687050

Mean dependent 1.438372 49.10628 74.32209 0.313256 5.313953

S.D. dependent 1.217740 3.148713 5.988496 0.090992 2.532511
Determinant resid covariance (dof adj.) 0.000194
Determinant resid covariance 4.42E-05
Log likelihood -89.48624
Akaike information criterion 6.720290
Schwarz criterion 8.972988

Number of coefficients 55

Source: Authors’ Computation, 2025.

The finding from this study provides an insight
into the role of Foreign Direct Investment (FDI)
in Nigeria’s healthcare system, aligning in part
with prior empirical research while revealing
context-specific  dynamics. Consistent  with
Jiyanboev (2024) and Emeka (2024), the positive,
albeit statistically weak, impact of lagged FDI on

out-of-pocket health expenditure and life
expectancy  suggests that foreign capital
contributes to infrastructure development and
technology transfer, supporting healthcare
financing capacity and sectoral growth. Similarly,
the positive relationship between prior physician
availability and subsequent FDI inflows echoes
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the notion that human capital can attract
investment, reinforcing findings from Ayenagbo
(2022) and Mustapha et al. (2023) that FDI
improves health outcomes such as child mortality
and life expectancy across Sub-Saharan Africa.
However, the weak pass-through of FDI into
immediate healthcare accessibility in Nigeria
shows the mediating influence of structural and
governance constraints, reflecting the conditional
role of institutional quality emphasized by Emeka
(2024) and Siddique et al. (2021). The observed
negative effect of trade openness on physician
density highlights the brain drain phenomenon,
extending Chiappini et al. (2022) argument that
labour market dynamics can diminish the
domestic health workforce despite investment
inflows. In line with Burns et al. (2017) and
Zayyana and Kwara (2024), the results suggest
that while FDI has the potential to enhance overall
health outcomes, its effects are uneven across
population groups and require sustained policy
alignment, workforce development, and sector-
specific targeting to translate capital inflows into
tangible improvements in healthcare access,
affordability, and long-term population health.

5. CONCLUSION AND
RECOMMENDATIONS

In conclusion, the VAR results reveal that while
Foreign Direct Investment (FDI) plays a
potentially supportive role in enhancing Nigeria’s
healthcare system, its direct and immediate impact
remains weak and constrained by structural and
institutional inefficiencies. The positive but
statistically insignificant influence of FDI on out-

References

Albahouth, A. A., & Tahir, M. (2024).
Investigating the link between trade
liberalization and FDI inflows: Empirical
insights from the ASEAN countries.

Economies, 12(8), 1-19.
https://doi.org/10.3390/economies120802
08

Aregbeshola, B. S. (2021). Towards reinforcing
health systems: An overview of Nigeria’s
healthcare sector from 1960 to 2019.
SSRN 3766017.
https://dx.doi.org/10.2139/ssrn.3766017

Ayenagbo, K. (2022). Assessing the impact of
foreign direct investment on health
outcomes in Sub-Saharan Africa: The

of-pocket health spending, life expectancy, and
the number of physicians suggests that foreign
investments have yet to be effectively channeled
into the healthcare sector, limiting their
transformative potential. The strong positive
feedback from physician density to FDI inflows
indicates that a robust healthcare workforce can
attract and sustain higher levels of foreign
investment. However, the negative relationship
between trade openness and physician availability
shows the challenge of brain drain, as global
integration  often draws skilled medical
professionals abroad.

Based on the foregoing, the following
recommendation were suggested, the government
should develop policies that improve the working
conditions, remuneration, and career advancement
opportunities for physicians and other healthcare
professionals  to  discourage  emigration.
Furthermore, trade and health policies should be
harmonized to ensure that increased openness to
trade does not undermine the health sector’s
human resource base. Additionally, this study
suggests that government should adopt policies
that strategically align FDI inflows with national
health sector priorities, particularly in health
education, professional training, and healthcare
infrastructure development. Lastly, governments
should establish  policy frameworks and
investment incentives that attract foreign investors
to key areas of healthcare such as hospital and
clinic infrastructure, pharmaceutical
manufacturing, biotechnology, medical equipment
production, and health insurance services.

influence of governance. International
Journal of Social Sciences and Economic
Review, 4(3), 1-8.
https://doi.org/10.36923/ijsser.v4i3.167

Burns, D. K., Jones, A. P., Goryakin, Y., &
Suhrcke, M. (2017). Does foreign direct
investment improve health in low- and
middle-income countries? Evidence from
an instrumental variable approach. Social
Science & Medicine, 181, 74-82.
https://doi.org/10.1016/j.socscimed.2017.
03.054

Chiappini, R., Coupaud, M., & Viaud, F. (2022).
The effect of attracting FDI on population
health: Evidence from a multidimensional
health measure. Social Science &
Medicine, 301, 114878.

ETH. e-J. Res. Innov. Foresight, Vol. 16 No 1 (2026)

Page 115



Alabi, Adesola Olalere et al.

https://doi.org/10.1016/j.socscimed.2022.
114878

Chtioui, N.-E., & Boushib, K. (2025). Examining
the influence of FDI, human capital, and
technology transfer on unemployment in
Morocco: An empirical study.
International Journal of Economics and
Financial Issues, 15(4), 36-43.
https://doi.org/10.32479/ijefi.19029

Emeka, 1. (2024). Foreign direct investment and
its relationship with economic growth in
Nigeria. Journal of Poverty, Investment
and Development,  9(1), 13-25.
https://doi.org/10.47604/jpid.2584

Eshdavlatovich, J. O. (2024). Foreign investments
and their implications for the medical
sector. American Journal of Medicine and
Medical Sciences, 14(8), 2089-2092.
https://doi.org/10.5923/j.ajmms.20241408
.30

Iheanachor, N., & Ozeghe, A. E. (2021).
Evaluating the nexus between FDI and
sustainable development: Evidence from
Nigeria and Ghana. International Journal
of Management, Economics and Social

Sciences, 10(1), 49-67.
https://doi.org/10.32327/IJIMESS/10.1.20
21.4

Immurana, M., Iddrisu, A. A., Owusu, S., &
Yusif, H. M. (2023). The impact of
foreign direct investment on child health
indicators in Africa. Cogent Economics &

Finance, 11(2), 216-265.
https://doi.org/10.1080/23322039.2022.21
64565

Mbau, R., Musiega, A., Nyawira, L., Tsofa, B.,
Mulwa, A., Molyneux, S., Maina, I,
Jemutai, J., Normand, C., Hanson, K., &
Barasa, E. (2023). Evaluating health
system efficiency: A systematic literature
review. Applied Health Economics and
Health Policy, 21(2), 205-224.
https://doi.org/10.1007/s40258-022-
00785-2

Mudiyanselage, M. M., Mohd Ali, A. B.,, &
Azam, M. (2022). Trade openness and its
effect on FDI inflows in emerging Asian
economies. Proceedings of  the
International Conference on Business
Excellence, 16(1), 228-238.
https://doi.org/10.2478/piche-2022-0022

Rahman, R., & Al-Borie, H. M. (2021).
Enhancing the Saudi healthcare system:
Insights from Vision 2030. International
Journal of Healthcare Management,

14(4), 1483-1491.
https://doi.org/10.1080/20479700.2020.17
88334

Sanusi, K. A., & Eita, J. H. (2023). Trade
openness, FDI, and economic growth:
Evidence from the SADC region.
Cuadernos de Economia, 46(131), 64—74.
https://doi.org/10.32826/cude.v2i131.110
7

Siddique, F. K., Hasan, K., Chowdhury, S.,
Rahman, M., Raisa, T. S., & Zayed, N.
M. (2021). The influence of foreign direct
investment on public health: Evidence
from Bangladesh. The Journal of Asian
Finance, Economics and Business, 8(4),
83-91.
https://doi.org/10.13106/jafeb.2021.vol8.n
04.0083

Solow, R. M. (1956). Contributions to the theory
of economic growth. Quarterly Journal of
Economics, 70(2), 65-94.
https://doi.org/10.2307/1884513

Swan, T. W. (1956). Capital accumulation and
economic growth. Economic Record,
32(2), 334-361.
https://doi.org/10.1111/j.1475-
4932.1956.tb00434.x

World Bank. (2024). Net inflows of foreign direct
investment (% of GDP) — Nigeria. In
World Development Indicators.

Zayyana, H., & Kwara, M. A. (2024). The effect
of FDI on environmental quality in West
Africa. Journal of Economics and Allied
Research, 9(2), 123-132.

ETH. e-J. Res. Innov. Foresight, Vol. 16 No 1 (2026)

Page 116



