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How Does Export Affect Corporate Risk-Taking?

Xu Jiayun Mao Qilin Tong Jiadong
( School of Economics Nankai University Tianjin 300071 China)

Abstract: Whether export can promote enterprises” risk-taking? There hasnt quantitative identification of the above
problems so far. Based on the firm-devel micro data and highly disaggregated customs data from 2000 to 2007 this paper in—
vestigates the effects of export on enterprises” risk-taking. The results show that: ( 1) There exists a significant causal effect be—
tween export and enterprises” risk-taking and the corporate risk+aking is significantly increased after exportation; ( 2) As for
the specific mechanisms the intermediary effect model show that export has a positive effect on firms” risk-taking through ex—
port learning effects and economies of scale; ( 3) The effects of export on enterprises” risk-taking are significantly different a—
mong firms with different characteristics including firms” export intensity firm size financing constraints firms” ownership
mode of trade and export destination countries. This paper provides a microdevel basis for evaluate the effect of export on Chi—
nese enterprises” risk-taking objectively and it also provides some beneficial policy implications for further encouraging and
facilitate enterprises to engage in export activity.

Key words: export; corporate risk-taking; learning by exporting; economies of scale; intermediary effect



