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WYHEATAROL MR R RACE I i, A A THHsh N D REE . TamZ

),
(Clague

B0 NG5 8 T4 B A G ECR D  55 = 7L EAE GDP P T i 1 L £
, 1935)® 0 F55JyrhE L B2 BT LB (Nickell & Bell, 1996) @ 24

% (Fujita & Thisse, 2002)® LIK GDP it 1@ 56 A SO IS ik 19 7 SC R H

wEit,

1P TR 4

A4 X ¥ bRt
UR WHEIE R FR (%) 3.792 0. 689
FD Al R RIS (R 3 WA A 4) 0. 588 0.268
EXP WAL S H o GDP FHE (FE Sl 15 AR iy AR A o) 0.169 0. 067
LG 2R TS SN E RGN (% ) 4.193 5.821
UD TS 5E =2 5T B/ B A (%) 28.785 15.053
EA B NT5 8 13 R A 28 BT i R 56. 141 53.324
THIRD | 55 ==l fEAE GDP wp T 5 ) LL il 0.392 0. 068
HIGH F7a JyhE T DL L2 D5 BT O LA 0.219 0. 106
ROAD PNERERE = AR FIA K S AR (A B BRI TR (P A5 0. 568 0.389
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BORDR U AR 2 PRI A 3
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T L m S s IRe S, ik T a2 53005 Aok ] fe 2.
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ANTTEARBEIN, 55813 e m] BERH A BEACR DL UIAA G . — R 632 280 e B iy
AN SR BRI BE /DN o FAT I I A28 d R 220 55 5 3 BN 3 BE AR B Rl R B 5200
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XPBAEAE R o FER WA TR 3Gk, — R FHUE B GDP i R H TR % Sh I AT X 7%,
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SCRATT — ey B 2007 58 7HACH 2001 2009 4F GDP BP0 AR, AR 4 I i — Y
KA AR R B GDP K-, Jf AL GDP fy#a3ani, X4, GDP Ayl al LUH
Scbr GDP {HI L X — B #EGF .

- 108 -



BHRE, ok SRARSHUEH. EvFSHE

PRI R

(—) ®WIGHKME
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UR,_\ Bt X, B AR a By y RIS E MRARRUE 1, B A G MR R BIR
A HEARA R K, P (13) PR RE « =27,

e AR AR, IEMORR SCER AT RS Y, ok BAT Rpge . 1R X — 20,
WA [T AR A SR ZR A 5 30T UR,, o AEGZIRUR AN 23 5 | 76 50 285 T Al i 152 <
T UR,_ BARCTRIH RN, & AHOG, PRI 2R 4 iR/ — 3k ik (OLS) xf=X (13)
PEATAGTE, 2l AT R A 5 o 5 2273 0] LA 230 DR €, AT Al

AUR, = aAFD, + BAUR,_, + AX,y + An, + Ag, (14)

Hrp, AUR, =UR, - UR, _,, HA2e00 0 SCEML IR PBIHER TN APERAE,
B b AUR, _ AMRIRFN Ae FHOC,  IXRUEAS Al 125 SR A D 15 AR ME LT BR o

N T sl iR R, ASCE Arellano & Bond (1991) $i 1 Y2273 GMM AE S filiit5K
WD, BifE2EsaX (14) h, BB PE I [ FD, . FD,y\ . FD, 5 X, X,.

v Xy_is URy . UR,. -+, UR, | YENAUR, W THA G, H8—4HA0F, HAH GMM
TR IEE BE, QR e, AFEZE ARIDED, HBAZE5r GMM AT LIRS —B il H4s R,
FIZESy GMM SR TN, ASCGAN IR o (8K FE) BIETRS),

©  MHGE EF, ffEH] Blundell & Bond (1998) 41 Hi i = 58 GMM Al 1T LU Jin i v b et I 46 2505,
M E ARG RE o (H i T Tl 2R THRASR:, P T RAR S R Bl 2B 5 o i, A
BRI T RS CMM i, RBAFEEss THAS R, PIHIRRHI227) GMM,

@ TERH, WA &, B 22 03 B A R OCHE AR X — BT S . R & AAETE A HEC,
B LI— B 22 3 TURAFAE A ARSE, T B 22 0 WU AT AR SR

® MIIE EFE, WRSNETAMIRAE, A8 1 2 S A B AT AG T4 20 8 UR, -, 9 R %L
SAFAE R BIBRE . AR 225> GMM A THRR S bR 1 shaS b i, 84 nT LU d itk
FHENR UR, _, (¥ 258025 PO AP 19 7 AR A 245 81 10 R R o
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2. WHRUE 2 BRI AN o DX 2 HEATRS, FRATPRAS T R AR .
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UG, AL DI — A A F % (Dromel et al. , 2010) . QGBI 2 2 IE
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OITAAERE A, BEBH o AAEAE A A SCIY SRR 1Y, IXORIIE T 254 GMM Jy
RIS FPE . M Sargan IS ZE A, AL (13) F1 (15) (¥ Sargan K RAEHR7E 10%
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- 110 -



BHRE, ok SRARSHUEH. EvFSHE
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REAI(13) REAI(15) FE7(16)
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BURILE 240 240 240 240 240 240
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Financial Development and Employment Promotion

Theory and Evidence
Huang Yingwei' & Chen Yongwei’
(Institute of Economics, Chinese Academy of Social Sciences';
School of Social Sciences, Tsinghua University )

Abstract: In this paper, we analyze the effect of financial development on employment both
theoretically and empirically. From the theoretical perspective, a searching-matching model with
financial constraint is developed. Based on this model, we find that financial development can relax
the financial constraints faced by entrepreneurs, and enhance their abilities of job creation. This not
only can decrease the equilibrium unemployment rate in the economy, but also can shorten the
unemployment persistence. In addition, higher job creation cost may increase equilibrium
unemployment rate and unemployment persistence, but financial development can offset these
negative effects. From the empirical perspective, we use province-level panel data from 2001 to 2009
to test the theoretical conclusions above. Through difference-GMM estimations, we find the empirical
results tally with the theoretical findings very well.
Keywords: financial development, financial constraint, equilibrium unemployment rate,
unemployment persistence
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