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AR R DA S =08 45 T B Aol B8 9K 8l 7 =X bl 1% 58 10 282 95 9K 20 5 1) B0 3K 5l , F A 85 205 1)
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Lev 3357 0.4144 0. 1987 0. 0084 0. 2564 0. 4085 0. 5561 0. 9907
Roe 3357 0. 0252 0.5437 | -22.7332 | 0.0309 0. 0700 0. 1144 0. 7209
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7S sime | O 009 10,0119 | 0.01137 | 0.0123° | 0.0098"" | 0.0078 " | 0.0071° | 0.0080
(0.0025) | (0.0024) | (0.0024) | (0.0024) | (0.0022) | (0.0022) | (0.0022) | (0.0022)
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(0.0006) | (0.0006) | (0.0006) (0.0003) | (0.0003) | (0.0003)
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(1)Return | (2)Return | (3)Return | (4)Return | (5)Return | (6)Return | (7)Return | (8) Return
0. 0052 ™" 0. 0052 " 0. 0052 " 0. 0046 "™ 0.0045 ™" | 0.0045 "
Invatrd
(0.0002) | (0.0002) | (0.0002) (0.0001) | (0.0001) | (0.0001)
0. 0003 " | 0.0003 ™" | 0.0003 """ 0.0004 ™ | 0.0004 " | 0.0004 "
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(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) | (0.0000)
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Ownership x 0.0010 ™ 0.0011 "
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0.0014 ™" | —0.1880 | —=0.1922""| -0.1932""| 0.0011"™" | —=0.1124""| -0.1176 ™| -0. 1166 ™™
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(0.0000) (0.0075) (0.0076) (0.0076) (0.0000) (0.0037) (0.0039) | (0.0039)
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el i R 2 2 i i 2
Y QI
2N I\
it 2 2 A R R i 2 R
H
WK R’ 0.2795 0. 3005 0. 3006 0. 3006 0. 2564 0.2762 0.2762 0.2763
FEAR %Y 465229 465229 465229 465229 886784 886784 886784 886784
T xRl s S3RIRIR 10% 5% F 1% () S PEKE 355 WO R bRl R . TR, A x B EER/R 48 0 R H B 28 B [

(—) A=) A

BRI AR fE ALY A Al FORHE , Al A8 16 LI ) 9 SR 2 i FEAE & AL A AY 4 AR 2R 5E 1Y
(Albuquerque 45,2020 ; Fahlenbrach %5 ,2021) o [H 1, A% SCH9 45 58500 52 2 R ) 2R OC & T4,
FATEE A O 38 T 22 A 0 TR 2 R AR 26 45 0 2 T RE 3 Al PR A A TR
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B TR S B A B R A7 L SRS T 1 S AR A B A ol A 4R R B R 0 R A LS
T OLHE RS 2 CRCERSE 20205 32 ¥ 45,2021 ) , [N L, R A DTS 27525 T 0 11 &l 7 4k BELAH 119 T 9k
PR AT TARBCT AR Aol B SRR AN SRR R . D TR AT BEORS U B A Al
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The Value of Digitalization in Times of Crisis:

Evidence of Corporate Resilience
HU Haifeng, SONG Xiaoxiao ( Beijing Normal University, 100875)
DOU Bin ( Tsinghua University, 100875)

Abstract; Digitalization has an important impact on corporate organization and management. This paper studies
the value of digitalization in times of crisis from the perspective of corporate resilience taking the COVID - 19
crisis as an example. Research shows that digitalization significantly improves corporate resilience in times of
crisis, which is manifested in higher stock returns. Further, during the COVID - 19 pandemic, digitalization
has greatly strengthened the resilience of small and non-state-owned enterprises that are hit harder by the
pandemic, especially non-high-tech enterprises. Mechanism analysis shows that digitalization strengthens
corporate resilience in times of crisis by increasing work flexibility and reducing the contact between employees
and between employees and customers, and finally improves corporate response to the crisis. Our results suggest
that digitalization can be used as a tool for corporate risk management to improve the ability of coping with
external risks and reduce corporate operational risks; it is an important determinant of corporate survival and
even success during the COVID - 19 crisis.
Keywords: Digitalization, Corporate Resilience, Work Flexibility, COVID - 19
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