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X7 B 003 M e Bt X7 35 5 AN 0 ik 1) 8 (T 2\ 45 5, 2018 ) 5 ml AR AR T 377 1 - 18 A5 19
I# % B A (Bakos, 1997 ) Flg ST 7 ik A [ %€ A (BS540 45 ,2020) o 24 il 1w st 100 77 3 X
P Sy, AT L3 o iR R R T AR R Tl ) R 00 BE S RS RS E T S . RS R, B B
PR TR £ S A SEAR 5 THT AR A T BE 2 6 il AT D 77 A R A9 52 0 b ab DA I AR i oMb S T 19 HR 1
T 57 415 19 RS 7K SF- B BB 1Y S8 8% o

=, X#&Ek

52 SOAH 56 1 SCHR 32 SR AR P A U, — T T KU S ANl E S T S iR R . KR TR
P9 P SR v i) T A AR L Dy 4 il S5 ) W 5 AT B 8 R (B AEAR A — B[] Y R A #E A IE
LA Ty PR 58 W AL BF ( Gervais , 2018 ) o B2 5y AN Wff o P AT S XU X6 57 B 7™ A2 52 Wil 1) e L 422 1 1A
2T SAR SR 7 B OR B 2 4 H R O T . M OC B gE A b TR B 8 T 1 B ) i FDI
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The Effect of Cross-Border E-Commerce on the Portfolio of

Export Risks Facing Chinese Firms

MA Shuzhong, HU Zengxi ( Zhejiang University, 310058)
Abstract: As Chinese economy faces an increasingly complex, harsh and uncertain environment, how to
stabilize trade and promote economic growth in the context of increasingly unstable external risks is an urgent
problem. This paper uses the combined database of China’s industrial enterprise database in 2014 and customs
database in 2015, combined with the identification information contained in the cross-border e-commerce
enterprise directory of the credit publicity platform of import and export business of Customs of China, to study
the role of cross-border e-commerce in reducing the portfolio of export risks facing firms. In response to possible
endogenous problems, this paper uses a counterfactual analysis framework based on Propensity Score Matching
(PSM) and the instrumental variable method. The research results show that cross-border e-commerce can
significantly reduce the portfolio of export risks facing enterprises without affecting the export volume, mainly by
changing the distribution of export markets: it promotes export to more markets, and at the same time drives
export to lower-risk countries to achieve risk alleviation. Further studies find that it is a process to the efficient
frontier of the market portfolio. In addition, the results of a series of robustness tests also confirm the
conclusions. This paper provides an important theoretical and factual basis for mitigating enterprises’ export
risks and stabilizing trade.
Keywords: Cross-Border E-Commerce, Export Risks, Risk Avoidance, Propensity Score Matching
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