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Al 2838 SO AR A PR T 3G G S e 55 B 0 sl R AL ) B 3 A X 57 3 97 kil Ji A
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ZRUGUE R, F O SE SR YT SR A BT A SCRRIE 5 [ B 5 ) 5 i v ] DX ST B T 3 i P A
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fBise 1: ABK SR T 2 7 SR B 2o [ M O Sk 92, T 0 8 3 750 8 30 ok 7 M 45 4 1)
SRR X AN TR 38T 55 30 3 B8 il 7 A= 17 1T 50

55 8l 13 # S 52 o 5% ) 55 2y 73 T 3 0 A A R B AL . MeCaig(2011) W58 & 9L R H I
T WIS I 1 4 1b.55 2 7 Bk ML 23 FAREL BB 57 20 ) B9 TBEg I, Emime 5| 1 2 4k
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Sy 0 AT ek B, 55 30 ) AE ARG B TR SR, e I PN B ) T B AE W] — 1 b X (Autor 5%, 2013; Dix-
Carneiro Fll Kovak, 2017), 55 3l J B9 5 M X 3F 75 A48 F 54 5 B9 5 1 o i i /& 7—10 4F (Greenland
85,2019) 249530 1 0 85 4 XGRS AN B I, Sy 1 SR S5 B ) i IR A, AR b 57 3 ) A 52 3 R
G it B £ 7 b DX 3 A AS R 3 11 R Al B 3 22 (8] R4 1 B 4K . 40, Autor 55 (2013) i 58 &
P 1 5 5 2 X8 224 b ) 3 oMl 350 0 7 A 0T ek, A I A 22 M 55 Bl g 1) B 55 M S T AT AR 9
#% ., Wb, 953 130 2 A AR IERLER T T 5 IE R T 22 1) 55 FC 6 B2 5 ol A 4 94 %% (MeCaig
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FE HEMBASTR T AR il B 43 A T AR JiE R R ok B 3 4% 5 2% 0 fifk B A5 # ExpSS hock,, R 38T
r7E 2011 4F 2013 4FH1 2015 4EAHAS T B —4F A9 1 D3GR B2 5 X — RG9S AR AR AR B A [F]
s 0 I T )2 T o [ 8 A AR R AR o, TS AR IS PR 2 BB R P R HE KE
T AR AR SN VB 2k ML B L BRSNS GDP A RS 4R B A0 A s 1 I
T [T 5 A8, A R 1 R B 3R T )2 TR A i s (1) 722 £ P AN RO 7 08 R 2 %o [ 19 455 S AT s J A 1
Pt 5 1 B T [ 2 B8 A2 S T HE I3 B o () 22 £ 198 AN ] SO0 222 08 PR 38 6 [l 011 &% S T R ik i 1) T
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() AE g L5
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A S M Campante 55 (2019) BB 57 8 3%, & 3T 2 A AT 52 50 3001 h A3 AR 1k, DLR
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2010

Horlr, export,, R R T -4l -7 il -AE Ay 2 T8 A, b ke R SRS PE Y HS-8 77 2
Sl Pl T I 7 R R A R ek A RO A R 2 T il R I, DR ke i — 2D SR Y 2010 441 Ik
T 15—64 % 3 % 57 51 ) N\ 0 80 JEAT AR AL A0 BE, 75 20117 )2 10 A9 24 1 EEL, L o0o ok 2010 45
BT r B9 15—64 2 38 0% 57 3 J1 B0 . ¢ 308 55 3 ) S SR A B REAS B RS ARE 4y, B 2012 4R
2014 AEH1 2016 4F o A4 ERIR T2 1164 10088 IS AR, K k1) 2 100 S — 2, BRI R R
ExpS hock,,., = Export,,_, — Export,,_, (3)

A3 FT R, ExpS hock,, FRaRYRTT r 78 =1 W09 DA (T 3650/ ) MECT -2 IRy K
A R fE T SRS SR B RS A A, AR SCHE B ASIERIE PR ISR T 0 A AR S B AT
A1 534, LA S R ST 18 ik S — 5 5 R, IR, U 37t 0 498 T i 0 e v
2 AR o F TR A SR A T R A bl Y TR S 2011 4R 2013 42
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2016 4F X = ANV o A0 i B AR s i e — WA R IRAE T — 2 52 5 v 52 ) IX 3855 30 ) it
Yy B — e MW [B], R A — R B LT DA A n) R T S O P AR MR IR R, RS R
FEASTR) S50 25, 0 T 9 AR fb b 358 BT R ), 26 B 100 398 I B8 110 1 A R AR AN TR 3 T A7 AR A K 25
5, Hodp, 2014—2015 45 A 359 H 101398 408 B 70 AN [RI3T P o 22 4 0.34,

FRATTARE 2010—2011 4EF1 2014—2015 4E (1) H 1 2R R M 120 ASREAR IR T HP 31126 TRl 5 K
BT AU 5 KRIRTT B94E B, DL BT AR RS T R R AR AR R ST, ISR 1 TR, X — I, B
ikt 2% W Fe R R SR T 2 IR I, HEAE 2010—2011 4FERY I DK 2 4.519 T30/ A, (BAE
2014—2015 4E 1y Hh AR 2978 -2.226 T-ET0/ N, G IR BE 2 R 6.745 T 600/ N0 BR TR, iX
— ISP 1T TR W R B R A D3 A 4 ANl i A R BT R S B ORSE, AT LR R EATTR
ZHAE 2014—2015 42 ) T Gl i M3, H 2= b K 22100 L 8 A5 B 7 ik & ol HoAlh
B A M ot 2 R B e/ N S AN 430 Sy R L L B BH S TR S, 3k LA IR
7 A B E BE — AL T TR g S S G5 BNk Rl DL SR 4 T AT i ol
A o HASE R0, MR O 2 R R AT XA B IR A AL TR, A R AR N B, R A
TG 1 5 55 4 i ) 7 S A A G

F1 HOMEREEARMEESH

i ‘ Bl ‘ T ‘ 2010—2011 4F ‘ 20142015 4F | DR
TR A: DTS SRR IR R B R 5 AT E B
I IR PHAAIL A A0 A e T & i il 4519 -2.226 6.745
Tkiff T 7R FHEAL G0 AE A0 H A 1A i il 2.456 -0.177 2.633
1] fizie AL AE AN A T B il il 2.510 0.114 2.396
R i Bl 1.548 —0.756 2.305
LEARSF B O SR HOREIE N Tl -0.926 —0.988 1.914
TR B: H FT3 SR MR EE e /N1 5 AN E B
ERCS PN ) e IR0 P Aol 0.056 0.563 -0.508
[ERE) i) iU IR 0.022 0.254 -0.232
I IR 54U IRl 0.177 0.404 —0.227
[iSs THilF SRS R i Tl 0.118 0.325 -0.207
9 FeM 5 R Y A E S W& I I B a4 0.012 0.134 -0.122

VE: TR BRI B0 T 900/ A BRI R 1 AS SCISIEAMRT T A 120 ABEAIRTTT; 20Tl AR 2015 4R
A A ol E T A

2. T H AR & Wk 075 SR T R b

T 2GR 1 B i 22 5 XSS Bl T gl R 2 TR PR DG R AR SO T Bk
B 5 T KT B S A B Bartik T2 AF 87 3547 2SLS fliit. 2010 4E LG, 2Bk 5 & 2 K
R O B RS B, AR P R S A I R Bk R ) R R HEAE, H
X — o 4 4 Bk OB IR BR ) B R B T2 R A% I SR R L B O AR R DR s R
(Aslam %5, 2016; # A0, 2016) , T4+ XF [m] i 30 o (] L0 00 186 30750 92 19 B P, Qian 45 (2017) BF5E A
X — 30 ] 5 ) ) 49 A e T RO S SR R R S 2 R 5 R 1 R R 1 5
FEXTHE /)N, 5 B BEFISHEE [ (2018) 7533 T 5 Qian 25 (2017) 25U 518, BF5E Rk AR 5 3K
TR 2011-2014 4F HY F138 R B0 = 220K sh R R, 28k 5.5 75 SR /K- 10 B R 75 SR 4544
I B A X — i R 8 T AR, HBTERA Ty 85.9%. An R b M M 2 R IR T ARk
SR SR S B SRR B, BRIV SR R R BE ) R S [ A R R TR AR AR Y A AR TR 3l iR, B4
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Fort, AXY = XY - XY R o DA 1 A [ R s X 2 T kR L 5 Rk
CHP S P o ARE A [RI R T 76 72 i & b 0 HE iR B8 4657 i )2 T ) L L 57 5 9 SRS 24 31 ik
2T o B Xypoono/ Koo 28 78 AN [R]85 T AE 72 df kB 09 158 B, SR 5 AR 96 2010 48 A [a] 3k 7
15—64 4 15 % 57 811 1) B L oo 0E— A A E ST )2 10 B9 35 DR R bl o 5 10005 R v A 0 i
T AR B 1 b SR — 30, O T TR S AT, FRATTE T R R b BORE BRI AT (A
Bro BEAR, 9 T HEBR PR L0000 75 T HAS 5 5 A B AR £ 2 (1] 77 A 0 AH SC M, ZE AR Ml M A 0 v, AR S
HE— 25 ] 2000 45 A 325 500 T 1 15—64 2 300717 38 4 55 3 )1 B0 L, oo P B2 T LS . Vit 5
R, IFEE A (O M E, RXER I — 7w, T E SN R S B R KR R E X 855 8l )
Mg 5 BA B S o5 —J7 i, o B AN R 5 (A7 oK R B 850 B 04 Hh 0 el ik 2
T2 X6 H ] X 55 2 05 T 3 77 A TR 423800

(=) Bt sk U

R SO FH RO = AL 55—, AR A9 55 3 ol A4 A8 Ak 55 3 S Ae R TR 5 R
() Il B 43 22 [) (%) Sl 3 3% | 55 B0 o 2l Ji DR DL B A 5ol 55 2 g 1) s R 6 I A 58 X6 42 2 ok
F LR 2E A SRR A G 2012 42014 1 2016 45 H E 57 8l s P A $dE (CLDS) . i
B PEXT T E IR & DAAT T R 38 3 B S BE | 55 80 AR T i B A — IR 9 Sl A5 38 5 R 2, B
35 T E 20 AN T, A G AR AR S R B A0 B 1 (AR A 15—64 % IR BEIR 5L o 4
T, RO i TR AR AR T T % ) B SR ) 2010—2015 A H R U GBI AN [ R G R
2010 A4 N H 5 A 5 . X T8 — KR 5 4, i 8 PR AL T Ak 49 BT A2 3k T L HS-8 77
i 2= T AR 158 T 0, A SO Se 4% BR D 11 Al BT 7 308 v o Aol - o AR A3 J2 T B R A T
T, SR 5 AR 4 4 b S 55 Bl 07 Bl R 3k T 2 T Y S (R AR HE AR D 3k T NS U, R R T
T 57 0 RO R [ 2010 4F 4 N DA KON o AR SOREIRE SR BOAE E N D1 A J0diE L 57 3 1 )
AU A B8 B kTR R B — o B = AR SO T A Ml 28 o6 R 1T 3 U 2% 5 i 55 3 0 ok
Fe B AY ML SEAT AR I, b Al R 4R BR T A v R I B R A IR g S T R
SRR ROR A 2011—2015 45 b [ BGE B2 w8 e o 55 DY, AR SOk g A TR AR o 4 g
by 1 5 sl b, DX 1) 11 B2 5 B ok Bt SR 2R B ) T S8 TR R R g 0 1 B PR, DA % 2010 4R 4 [
NS 00H o ST 2 T A 4 ) AR T B R H 20102015 A5 P ER T Ge i AR 48 ) o AR SCEE
RSB 2 BEAS ST PR AR AN 36 2 R

®2 FETEMMRMSRIT

2012 4f 2014 4 2016 4F LHBAEG
AR TAE 0.613 0.633 0.639 0.629
dE—AERE TR 0.675 0.683 0.691 0.683
Al FRT TAE 0.271 0.289 0.293 0.285
LR AR 0.107 0.082 0.085 0.090
JIR S5 AR AR 0.253 0.255 0.266 0.258
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g2 FETEBMEAMST

2012 4 2014 4F 2016 4 SHRAEAY
A 5 0.275 0.297 0.304 0.293
SRR 0.029 0.012 0.015 0.018
AR 0.054 0.091 0.085 0.079
T B (A T-3650) 0.354 0.239 -0.015 0.190
R V) (I TT%50) 0.287 0.075 —0.262 0.027

M. B A E & ST S5 At IR 7S

() e [m] Y 45 21 5 70

3 AR TAMERNIA SR b, 51 (1) )2 M 15—64 ¥ 573 J1 2 5 5 TAE X3 ) 1 4
K G2 BEREAT B A 25 3R 0 Dy 1 4 ] 2 WL 23 T I 1] 728 1 2R AR i e 1) 728 £ F) ANl UL PR 3%
X &34 SR T RE TS BRI, [0 U IR Sul TR [ A0 A IR T [ R O o SR R, 97 8 1 2
55 A B ME R A5 30Tt 0 R 22 R BE =2 8] 1 AR SR SE &R, O HLAE 5% BOKF- 1 3 0 AR S
BRI ST AN [) ST )2 S A P AN T RS0 AT Sy b 10 5 50 19 A 2 L 22 35 o i P S B il = 5
A, SR FIARIE B S5 TARE 252 BIAE IS ) 88 32 808 1 B S AR R 52, ()
e, S T HEBR ST U RRAE AR AR 2 4 55 3 ) 2 5 TAR AR AR AR B i ) I8, AR SCHESI (1)
SERI LA EAE— DA TR AR R S (2RSSR TR, M0 8 1 2 5 TAR RIS IR
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China’s Export Slowdown and Employment Adjustment
in Local Labor Market

. 1 . 1 . . 2
Zhao Chunming , Li Zhen, Li Hongbing
(1. Business School, Beijing Normal University, Beijing 100875, China; 2. School of Economics and Management,
Beijing University of Posts and Telecommunications, Beijing 100876, China)

Summary: Under the dual background of prominent external environmental risks of international trade
and China’s promotion of an all-round opening-up pattern and high-quality economic development, stabilizing
the development of foreign trade and ensuring priority employment of labor is of great significance to the
smooth operation of the national economy. Facing the negative impact of declining foreign trade demand, what
is the employment performance of China’s labor market? How does the labor force adjust? What role do the
firms play in it?

To answer these questions, this paper builds a “Bartik Instrument” for regional export slowdown based
on the fact that the decline of global overall trade demand, and examines its impact on employment adjust-
ment in China’s local labor market, using data of China’s General Administration of Customs from 2010 to
2015 and China’s Labor-force Dynamics Survey in 2012,2014 and 2016. The study finds that: First, export
slowdown has significantly inhibited the probability of the local labor force aged 15-64 to participate in the
work. For each $1, 000 decrease in the growth of export per capita, the probability the people participating in

work decreases by 3.7%. Second, local workers are re-allocated between different employment sectors and dif-
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ferent employment statuses. Specifically, the employment probability of manufacturing declines, and the em-
ployment probability of service industries rises. It is mainly reflected in the young workers and the workers
with lower education. In addition, export slowdown has caused the labor force to adjust from an employee’s
employment status to a self-employed status, which reflects the fact that people participate in informal forms
of employment in response to negative trade shocks. Third, the analysis of the mechanism shows that export
slowdown has a negative impact on the performance of local manufacturing firms, which will pass on negat-
ive trade shocks to workers in the form of reduced labor demand, while the performance of service firms has
cushioned this shock to some extent. The reasons for the unemployment mainly coming from firm-level factors
and the more difficult job hunting further provide indirect evidence for this mechanism.

The conclusions of this paper provide theoretical support and empirical evidence for China’s dual stra-
tegic goals of effectively resolving trade risks and further promoting employment priority. We need to formu-
late scientific trade policies to resolve external environmental risks and promote the stability of China’s trade
and high-quality development of economy. In addition, we also need to improve the development of new types
of employment and build a smoother labor employment security mechanism to enhance the people’s ability to
withstand the external uncertain risks.

Key words: export slowdown; local labor market; employment adjustment; firm performance
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due to poor coercive power, the supervision effect was poor. Due to the unsatisfactory supervision system,
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commercial banks not only strengthened their own risk management construction, but also strengthened the
construction of Bank Guild to deal with internal and external risks. With the establishment and strengthening
of Bank Guild, it played an important role in supervision and management under the early weak government
supervision system in modern China, and even led the supervision of the entire banking industry from the out-
side, and promoted the progress of government supervision. After the establishment of the Nanjing National
Government, due to the officialization of banks, the government’s supervision of the banking industry contin-
ued to be strengthened. The entire supervisory system was gradually incorporated into the government’s lead-
ership, and the supervisory role of Bank Guild was gradually weakened.

The contribution of this paper is mainly reflected in two aspects: Firstly, based on the relationship of gov-
ernment and Bank Guild, this paper explores the changes in the banking supervision system in modern China,
and the relationship between government supervision and Bank Guild, sorting out the characteristics of the
changes in the banking supervision system, as well as filling in the blank of relevant banking supervision sys-
tem research. Secondly, we should learn from the past and learn from the experience and lessons in the
changes of modern supervision system. The first is to clarify the supervisory body and maintain independent
supervision; the second is to refine the system and strengthen the mandatory binding force; the third is to main-
tain the independence of the banking self-regulatory organization.

Key words: modern China; commercial banks; supervision system; Bank Guild
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