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A 9 7ers 2 HER A F 7 FreEdS ATFHAAA AYA7 A, dd T
A AN Y F4%5E F P ZRZer adydn F94 dARE A A F45Y
QA X =] JAAAE wEFFE, FHAILHY BAFE, Az AT gt A+E

Aaetnat Bk

2 =29 HF 54L PDIY| seadrt dolA d5d Al A Y s

dl T2 AsstaA sk A &
& B =R vg Fad 2w o]u‘r Kinishita and Lu(2006)+= FDI7} x4
o 9= nA=d Ao Azt HAxHo2A Heate RdE AAsta ol A
t}. Li(2007)9} Borensztein, Gregorio and Lee(1998)= FDI®| 7|&3H &7} dX|=o] o
A7) Aed e AT AAARE o] 7P F88 2o, 1A AL FDIZF
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In{ Enargyintensian, = c, + 8 InUnfowroh, + 5. IN(G0A), + AN G055,
+ B, INCFDMACH), + B IN(FDACH), xIntinfowrFD),
4 B IN(FDMCE), + A IN(FACA), xInUnfiowso),
+ 5. IN(FLACH, + 8 INCFRMACH, < INUnffowFD0, 0 + 2, L

AAFe] i 2017k FDIS) fdolt AR, FEAILE, el 429 BAOE
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Hol3e Ao AT 27 dAdAE Agle Abze] dAFE/A LE@uES St
A7, Qe Tgshd 288 Q=S 74AA 71 tHGrossman and Krueger, 1991).
ADAE YA FHdwrt FE5Hely GDPe €l ©§ F odlyAl ARz SA et
(Hubler & Keller, 2010). iT= =7l0]i t= AEE vttt SW4E B inflowFDI= =7
A ARFAY fFddezA FDIY & FUY (GDPY] %)= 575l (Zha and Zhou, 2007),
GDPE= USId GDP(@A US 9= et ei= d A Al we} Wsle &5 2
Folm we Azt wet #sk] ¢ side] MASES dvehlle eakdelth o71x 9
I <522 FDIAC(foreign direct investment absorptive capacity)@ A3} S4-5E o] Al
7 dermw old wi Al 7 2Woew ZAstmAl ) <1AAHE-S FDIACH(foreign
direct investment absorptive (human capital)] 2 A3t F-§A|2~®lS FDIACF([foreign direct

F

0

rr
S

3

ol

investment absorptive capacity (financial)], <!322}= FDIACI[foreign direct investment absorptive
capacity(infrastructure)| 2 3EA]3HC}, Q1A S OECD 207]=r3 Non-OECD 207=r¢] =7Pd =
AT T % oY wES e AFER ST, 2007). FEALEY] THL o]
whwel 7 = FAAUe % A 24 Sk Duham, 2004). BA=e] A} 4P
o5 Frkel 7t @b % Astelel 2 ZFATHL 2007,

w Eue I S5 1o 4T HeAl ] distel 23& stEvh whebA FDI
ob Az WA, FDISt FgAl2'e wAle, FDIst QlZete] wakghs A6k
HeEY BXF AEEE W2 donz olE sdsy] Y8 7 MFEd 2aE 3
ot |

. ek o371 =% % FDIACH®|Y} FDIACF, FDIACI®} FDI w2hghe] Al=gte
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UH( B <0 ) AA=] FDI §553 7 FDIS oA aupy) a4 dx =9 oy

OECD$¢t Non-OECD =7} 3t F458 3 Uz 2ol thgk & Afol7} EAJStEE, FDI
Fede] dAFe oAl &Hld] pXE ol oAudt Aolrt deAE FRlstaxt
OECD 207H=7Z} Non-OECD 207i=¢] 21:d%ke] siddo|HE o] &3t%ith. OECD T7lZ2+=
SAEH Yo}, QAER 0}, Tifa 5, ojgg|ol, U, A, A, A9, G, 1
= olddle vdde, FAAs, Wrld, AUt a8 32, dela, A3 o] xdE
T} Non-OECD =7}l S, Bepd, of2dlEu, Q% SI=ulAlof, Heo]A|o}, 2o}, H
I, FEHoL yelAlgo}, Holzelgl F3ba, AR ofgiH|of, ofgh, HejA, a7 2, of
@ oREE A=, wvledel, olJE, ojagtd, JMAE AR Fo BASITE 44 A
3 M8 A=) YA WA OECDS Non-OECD 407] =] ©lo|E|E stz =3 s}a,
OECD 207H=3} Non-OECD 207H=5 W0l 7 7kA] S o g FAMste] F 37k4] FHow
A et} gk

<E >E BH Az gk dlo]y £4o] g WSSl HlE] Aides A ®
g FDIo] #dE HAaFX o S5 wAgelA ()Fte] EAg.

#E 1 I3 2t

e OECD=7&Non—OECD=7}
Obs Mean SD Min Max
In(inflowFDI) 858 1.126906 0.589377 -2.678358 5.538931
In(GDP) 878 9.050712 0.4262153 7.790738 10.66854
In(GDP)’ 878 84.01383 7.284414 65.84471 109.5672
In(FDIACH) 454 3.645481 0.1867884 1.245274 4.424952
In(FDIACF) 843 2.854304 1.065356 -2.055646 5.822197
In(FDIACI) 880 15.83822 0.4410708 13.16168 17.59338
In(FDIACH)*In(inflowFDI) 439 4.329405 2.396568 -9.755086 13.93018
In(FDIACF)*In(inflowFDI) 830 3.430752 2.587529 -8.954056 13.55395
In(FDIACI)*In(inflowFDI) 858 17.73896 9.262208 -37.26094 86.58168
In(energyintensity) 872 9.276876 0.128199 8.404772 9.823642
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g dolEd= 3% OLS, 28EF, FERY T Al 7 F83 2do] gt WA
Ftest® a] 13 230] &% OLSHT} A g3atx] A ath <F 2>9 Zjo] w2w Fest7}
B5 0015 Formg 3HE OLSHU} 3 rdoe]l o Agsit
= Hausman testZ ©]-§& =
W OECD=7Fe Yee Rdle $ERdS AYsia, oldde BF ayngs A

w2
R

<E 2> F—test & Husman test 21} H|W

OECD country &
Non—OECD country
2y k=P 2H3 L= k=P PH3 L= k=) 2H3
F-test 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Hausman test 0.00 0.00 0.00 0.5627 0.00 0.00 0.00 0.00 0.00

OECD country Non—QOECD country

2 TEUFE AL ASEH Adolt o2 HA=7l OECD

=7} Non-OECD =7} & Al 7H4] fee = ERetn 2t Jots oAl Al 7] Rgo= v

w

\%

1
3
L
2

N,

v
F

ahe 7A-relth

WA OECD$} Non-OECD =7} B5 &A|=r¢] FDI frjo2 st dx|=re] 9T oy
A o] thato] Ho) JFS uher)h S AATY] FDI F90] B AT Y
duiAaHle S7hHEH. o] A Antwe11er(2001)9+ He(2006)] o179t 543 A3=
FDIS] frd o @Az A4t SFo] F71E7] el A abFE S7ketA dt 3
Xiong and Zhu(2007)¢] AFellxe 2AHEZ 71wo] frdE e Al Aol o= Qg
ool e %ﬂiv‘?ﬂ ik lv? oldE 4 glgol SHHU ol FHeH o
Ae @Az o B eAEH wiEn duA &Ml I7tE zgdth wRbA R
Zhang(2009)°] == OHLM okl W52 FDIY PR, TF, 71E o] Al 7 E Urol
BAg ATAHE B % FDIS Z77F AT S Z74A)7) 2 old] whet o]
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HH OECD=7}e] 7%, @A=9 GDP7} a5 2
g}, ool tigh 1
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7 23w PO BARY AAGgE WAL Gl el folaia e FA 23
7 Upebt). o]el@ Azb} thehd ol OBCD %7K Non-OECD %71 ujs) & 4%
S 7

o Qzgts 7 e Aol ARdold, dxert A FIEA AT oA =4
2A717] Qaide AFERE 23 Pl o 28 3324 Z9ES Yojof duE o|¥d 3
e AFEGE HeToM F2 WehdTh(Kirkpatrick, Parker & Zhang, 2006; Rehman, Ilyas,
2011). OECD F7be} e AZZe o] #& 5] AZgs P53t JoBR o5 oA
AlA o|FAET B B FDIE FYsHAY 1 E&2 W3skA] Xttt =3 OECD %71 9%
dre dxeks 7P 7123 Aldola QlZet o]glel] AAF9 thE =Syt AXE ]
ugrol7] wiel] QlEehvre] FeAS AUtk 12 FDIY] HFEAE FHA
. Wheeler and David, “18]31 Mody(1992)¢] el m2W 7/lE=e] 7% FDIE &
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Non-OECD$} 22 7| ==;

o FEAEHE BRE b SaA] o] SYHe] ¥Fe
o Bugas 2 39440 184S Btk vead Fe71TY T2 9 WS e
A% geloleh 58, U/, FANNE, BE Sl o] BF o] glrk T3 OBCD

— il
o Ze AT AL F5UsTYAAC oAREde
Non-OECD$} & 7§

s
Xﬂxﬂ Exﬂ“ﬂ Wi2HA=S A6k Ra] W% ] éz_‘é”ﬂ.‘t 295 T9skA derth

R
>,
N
S
=2,
<
a3

2 “LH slg 4 %’4 Er1(Zhou 2005; Zhou, & Tan, 2005), FDI«] JFadE F
o] Zmlo| mX|& ggo] FElatA UYehA] &=t o]d wel Non-OECD =7+e] 7% <l
A2k} Qlzejrte] FDIO| BFEAE o] oluA] &He HAFHE F31A]

1. 9ot o 22

A4 = OECD9} Non-OECD 4071=r< tl/do2 1990d 55 20111 d 7041 2] gid o]
HE EA3ld, FoIZF dA=9] ouz] Hotzo ojufdt kS v ¢ e E AT ES)
th dgAFolA nEE FDl S5sge] dA=Z9 Ao vxe= el Hotd,

ol duA ZHlel mA= FEFe EAEte] AAETE A AR SR AlSsA ~7M
3 e FDIe dR=9] ZAAddd A0 daks A AR 0|9 FAlo FEA
o} 2L FAAQ Sdo] AT diFHA vk o H@EOWOM A 79] 7]zl AYat
A A Sl dFE e FFedel dte] Be =ort HAou, duA FHtmd #
st FDI S5 975 WA &sith dagdoa AA g FDI daded 93-S vAs
Freds nHste 7 ByAoR AFHe AR, geAlsE, JZaE iR
A3 A7} OECD9} Non-OECD F ot o] ME the 5] 79 oifx] An]
d 9FE WAE AR YEt

ASEA Z2od 29 AT E Ut Bol Y24 AT 2 7 dyA &
v #-e Z71E ) o] A4S OECD9 Non-OECD =7} R5ol|A EdstA vehdtt
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<E 3> OECD =7t 2 Non—OQECD =7} Z2} H| (GLS)

SEHL—0|H K| AA4E(GDPO EHY T OLX| AH|)
OECD country& Non—-OECD OECD country Non—OECD country
country
Bl 22 2H3 21 22 2H3 21 22 2H3
FDI 00021 | 00042 | 02726 | 0.0065 | -0.0042 | 024117 | -0.0111 | 0.0035 |1.1634™"
(0.0063) | (0.0052) | (0.0958) | (0.0049)) | (0.0052) | (0.1069) | (0.0123) | (0.0185) | (0.3518)
GDP 0.1410 | 00969 | -0.1218 | 0.5598"" | -0.0969 | 0.6640"" | 0.7175"" | -0.3674" | -0.1908
(0.0523) | (0.1065) | (0.1064) | (0.2022) | (0.1065) | (0.2445) | (0.09508) | (0.2097) | (0.2041)
GDP -0.0040 | -0.0010 | 0.0001 |-0.0360""| -0.0010 |-0.0422""| 00298 | 0.0126 | 0.0046
(0.0034) | (0.0060) | (0.0060) | (0.0105) | (0.0060) | (0.0131) | (0.0064) | (0.0132) | (0.0127)
(@142 00257 | 00767 00257 | 0.0954 0.0551 | 0.0926"
I (0.0162) | (0.0226) (0.0162) | (0.0323) (0.0365) | (0.0406)
(2428 0.0061 | 0.0037 0.0061 | 0.0386 -0.0043 | -0.0046
nes= (0.0056) | (0.0064) (0.0056) | (0.0090) (0.0106) | (0.0128)
@1z 01279 |0.1276" 0.1279 | -0.0483 024737 | 02964
v (0.0217) | (0.0219) (0.0217) | (0.0365) (0.0526) | (0.0513)
FDI* &5 2 0.0397"" 0.0648™ 0.0524"
(912 2} (0.0123) (0.0186) (0.0273)
FDI*&552 0.0015 00145 0.0139
(FEA2=H) (0.0038) (0.0043) (0.0104)
FDI*& 559 -0.0086 0.0039 00665
(?_]iil—) (0.0053) (0.0051) (0.0210)
R’ 04294 | 06314 | 06435 | 07280 | 07178 | 0.7374 | 04358 | 0.5472 | 0.6377
Observations 857 429 429 423 429 316 434 113 113
Year dummy yes yes yes yes yes yes yes yes Yes
x, s V2 90%, 95%, 9%°] FrelaEs ov T

A= U REE ARAZ Sl FDIY SHAQ B3k off Al de
1 QEEP} FeH oM FDISH o8

Sl ol#] POl &2 SHisA @4

e A SHEsith 59 A

&
s

= A1 2=Elo], Non-OECD =7}l 914
1%4 duA] aRFe #2AZ F ATk F7IRE o] gt Afelr) A
T S FEY dxept o] dnkst
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ABSTRACT

The impact of Foreign Direct Investment on Energy

intensity: focus on absorptive capacity as moderator*

Xiao Xue, Wang * Yun-Seop, Hwang

The complementary effect between FDI and its absorptive capacity has drawn more attention than
before. This paper intended to explore the relationship between energy intensity and such complementary
effect. The absorptive capacity of FDI shows various aspects among which we focus on the human capital,
the financial system and the infrastructure in this paper. Using the panel data from 1990 to 2011, the study
is processed between the 20 OECD and 20 Non-OECD countries. The empirical results shown that for
OECD country, a complementary effect exists between FDI and its absorbability and it has the controlling
effect on energy reduction. But the effect is only significant in the human capital and the financial system.
The infrastructure variable is less important in OECD country due to their high development level.
However, for non-OECD country, the complementary effect between infrastructure and FDI reduces energy
consumption significantly, it can get to the point that the process for infrastructure to attract FDI and also
benefits from it only blow its way to the Non-OECD, developing countries, without andy special effects
for the OECD countries which has already highly build up their infrastructure. Also, the financial system
in Non-OECD countries is at the primary stage yet, which is not easy to contribute efficiency. To make
a conclusion, the complementary effect between infrastructure and FDI in OECD country and which

between finical system and FDI in non-OECD country cannot enhance energy efficiency as expected.

Key Words : Energy intensity, FDI, FDI absorptive capacity, complementary effect
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