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Introduction to the Faculty of Finance

Since its establishment, the Faculty of Finance has experienced rapid development. By
the end of 2023, the faculty had a total of 851 students, 19 full-time academic staff,
and 5 administrative personnel. By the end of 2024, these figures have increased to
1,200 students, 39 full-time academic staff, and 6 administrative personnel. This trend
indicates that the Faculty of Finance has demonstrated significant growth in
enrollment, faculty, and administrative staff, reflecting the institution's ongoing

success and expanding influence.

Overview of Student Population in 2024: As shown in Table 1, the total number of
students in the Faculty of Finance (FOF) is projected to reach 1,200 by the end of 2024.

Table 1. Faculty of Finance Program Overview

Faculty of Finance Program Overview
Program Name Number of students
Yearl | Year2 | Year3 | Year4 | Suspend Total

Bachelor of Applied 264 277 199 78 3 821
Economics (Chinese)
Master of Science in 96 83 1 180

Finance (Chinese)
Master of Science in 49 1 180
Financial Technology
Doctor of Philosophy 29 29 41 99
in Finance (Chinese)

Total number of 487 389 240 78 6 1150

students

Doctoral students account for 9%, master's students for 20%, and undergraduate
students for 71%. The specific distribution of numbers is illustrated in Table 2.
Table 2. Student Distributions

PH.D Masters Bachelors Total
Number of students 99 230 821 1150
Percentage 9% 20% 71% 100%




Teaching and Learning

Program Accreditation and Development

Looking back at 2024, the Faculty of Finance has achieved significant results in
program development. Not only were new courses successfully launched, but
substantial breakthroughs were also made in joint programs and course accreditation.
Currently, the faculty offers four degree programs, which include:

e Bachelor of Applied Economics (Chinese);

e Master of Science in Finance (Chinese);

e Master of Science in Financial Technology;

e Doctor of Philosophy in Finance (Chinese).

In response to Macao's "1+4" strategy for moderately diversified economic
development, the faculty introduced a Master of Science in Financial Technology
program for the 2024/2025 academic year, offering both daytime and evening classes.
This initiative aims to facilitate the cultivation of diverse financial professionals to
meet societal demand for varied financial talent. Additionally, based on the
memorandum of cooperation with the University of Technology Sydney (UTS), the
faculty launched the "4+1" Master’s Fast Track Program (piloted with the Bachelor of
Business Administration and Bachelor of Applied Economics), allowing eligible
undergraduate students to apply for the Master’s programs in Finance or Financial
Analytics at the University of Technology Sydney with credit exemptions, thus
shortening their study duration. This collaboration enhances students' academic and
career development potential, promotes inter-institutional exchanges, and confirms
the Bachelor of Applied Economics program's strong alignment with international

mainstream universities.

Furthermore, in 2024, the faculty conducted program reviews for three existing
programs (Bachelor of Applied Economics, Master of Finance, and Doctor of
Philosophy in Finance) in addition to the new courses. The purpose of these reviews
is to continuously optimize the faculty’s management, teaching quality, student
support, and quality assurance efforts. Feedback from this external review will aid in
further optimizing the programs, enhancing the faculty's role in industry-academia-
research collaboration, and deepening such partnerships to provide more potential

resources for faculty and students in research, practical training, and career planning.
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In terms of international accreditation, the Faculty of Finance began participating in
the BGA (The Business Graduates Association) international accreditation evaluation
in August 2020 and received Silver Status Accreditation in April 2021. In April 2024,
the faculty successfully passed the Gold Status Accreditation evaluation, receiving a
three-year BGA Gold Status Accreditation. This accreditation fully recognizes the
quality of the faculty's teaching, the standard of its programs, and its level of
internationalization. The faculty will use this opportunity to continuously enhance the
quality and internationalization of its programs and will develop strategies in
accordance with BGA and other international accreditation standards, planning to

undergo BGA accreditation renewal in 2027.

Student Competition Participation and Awards Status

In 2024, students from the Faculty of Finance enhanced their professional skills and
improved their teamwork and innovation capabilities through participation in various
competitions. Over the past year, students engaged in competitions across multiple
fields, including sports, financial technology, data analysis, debate, and innovation and
entrepreneurship. These competitions provided students with a broad platform to

apply theoretical knowledge and explore cutting-edge industry trends.

Through different types of competitions, students gained a better understanding of
the dynamics of financial markets, strengthened their ability to solve real-world
problems, and improved their overall competencies, including personal qualities and
teamwork skills. The rich competition experience will lay a solid foundation for
students' future career development, enabling them to stand out in the financial field

and become industry leaders and pioneers of innovation.

Table 3: Student Competitions and Awards

Event Name Award Teacher Students
2024 China International College Students' Bronze Zhidi Zhou, Yusen
Innovation and Entrepreneurship Competition | Award Qu, Hanming Tao,

Shaoting Yu, Zixian
Zhu, Dingfeng Zhang,
Yihan Lu, Weipeng
Ye, Yutong Chen, Lei

Sheng, Junan Chen,

Jinpeng Ye, Lihui




Tang, Haoxian Yang

Provincial

The 14th National College Student E- Lecture Hanming Tao, Zhidi
Commerce "Innovation, Creativity, and First Prize, Simon Zhou
Entrepreneurship" Challenge Best (Cheng

Creativity Wai) Sou

Award,

University

Best

Creativity

Award, and

Best

Innovation

Award
"Macau's Return in Numbers: 25 Years" Short Three Silver | Associate | Zixin Mo, Wei Fang,
Film Creation Competition and Two Professor | and Binkai Li

Bronze Shiyan Lou
The 1st Macao University Student "1+4 Three Silver | Assistant Zixin Mo, Wei Fang,
Industry Innovation and Entrepreneurship and Two Professor | and Binkai Li
Competition—Exploring Diversified Bronze Lu Liu
Development Ideas for Macao"
2024 "Yongbao Cup" College Student Insurance | Excellence | Tao Lin Mianmian Wu, Zixin
Thesis Competition Award Mo, Wei Fang
Ernst & Young x Gaodun Education ESG Second Haojie Chen,
University Innovation Challenge Prize Yucheng Gong,

(Advanced Jianan Chen, Wenjing

to the Li

South

China

Regional

Final)




Alumni

Bachelor of Applied Economics (Chinese)

The Bachelor of Applied Economics was launched in the 2013/2014 academic year.
After revisions made in the 2019/2020 academic year, it has successfully cultivated
two cohorts of graduates. In the 2022/2023 academic year, there were a total of 73
graduates, and in the 2023/2024 academic year, the number has reached 80. Among
the surveyed graduates of the 2023/2024 cohort, approximately 80% chose to pursue
further studies to enhance their knowledge and skills in various specialized fields.

The top three destinations favored by the surveyed graduates for further education
are Macao, the United Kingdom, and Australia. Notable institutions in Macao include
City University of Macao, University of Macao, and Macao University of Science and
Technology. In the United Kingdom, preferred institutions include King’s College
London, University of Leeds, and University College London, while in Australia,
institutions such as the University of Sydney and the University of New South Wales
are popular. In the United States, graduates have shown interest in institutions like
Johns Hopkins University, Boston University, and the University of Southern California.

The recent graduates' trends in further studies reflect the international perspective of
this program and the high academic aspirations of students. It also indicates that the
teaching quality of this program has been recognized by prominent international
universities, providing a solid foundation for students' future studies and development
on a global scale.

Master of Science in Finance (Chinese)

Since its inception in the 2018/2019 academic year, the Master of Finance program
has produced five cohorts of graduates, with the number of graduates reaching 81 in

the 2023/2024 academic year and an impressive graduation rate of 98%.

A graduate destination survey conducted in the second quarter of 2024 indicated that

approximately 72% of graduates are either employed or pursuing further studies. The

primary industries in which graduates are engaged include banking, insurance,

consulting, government agencies/public institutions, education, and accounting.

Prominent employers include China Construction Bank, Industrial and Commercial
7



Bank of China, Ping An Bank, GF Securities, Deloitte, Xiaomi Automobile, JD Allianz

Insurance, China Life Insurance, and Tai Kwan Life Insurance.

Approximately 45% of graduates are employed in Guangdong Province, demonstrating
that graduates from this program possess strong competitiveness and employment
advantages in the Guangdong-Hong Kong-Macao Greater Bay Area. The solid
foundation of professional knowledge and skills, along with the analytical and
problem-solving abilities developed through the curriculum, provide graduates with a
strong basis for career development in the financial sector, enabling them to stand out

in fierce industry competition.

Doctor of Philosophy in Finance (Chinese)

Since its establishment in the 2018/2019 academic year, the Doctor of Philosophy in
Finance program has produced four cohorts of graduates, with 32 graduates in the
2023/2024 academic year. The faculty conducted a graduate destination survey
targeting 24 graduates from the second semester of the 2023/2024 academic year
(with 22 valid responses collected). Results showed that 73% (16 individuals) of the
graduates are currently employed, primarily in the fields of education, government
agencies/public institutions, and the banking and securities industry; 4% (1 individual)
have started their own businesses; while the remaining 23% (5 individuals) are actively
seeking employment opportunities. Guangdong Province is the main employment

region for graduates, accounting for approximately 50%.

This program aims to cultivate advanced financial professionals equipped with a solid
foundation in financial theory and independent research skills. It achieves this through
rigorous course design, mentor-guided research training, and ample opportunities for
academic exchange. The program also encourages students to pursue
entrepreneurship, injecting innovative vitality into the financial sector. The faculty will
continue to optimize course design and enhance teaching quality to contribute to the

cultivation of more outstanding financial talents.



Research and Innovation

Overview of Research Areas and Key Focuses

In 2024, the research efforts of the Faculty of Finance continued to progress steadily,
yielding significant results with multiple research grants awarded and high-quality
academic papers published. The faculty has been dedicated to aligning its research
initiatives with the policies of the Macao Special Administrative Region government,
undertaking several significant projects that contribute to the economic development
of Macao. Notable research projects include the Macao Cultural Finance Blue Paper,
analysis and evaluation of statistical indicators for moderate economic diversification
in Macao, calculations of the Macao Social Security Fund Index and sustainability
studies, and the 2023-2025 research on the future talent demand in modern finance
in Macao.

In addition to the aforementioned funded projects, faculty and students are also
actively engaged in international academic exchanges, publishing numerous papers in
top-tier journals and presenting at international conferences. These works explore
cutting-edge topics such as the innovative applications of financial technology, ESG
regulation and green finance development, and the risks and returns of stock markets
and hedge funds, showcasing the faculty's innovative research achievements in

finance and economics.

To promote academic communication and results sharing, faculty members actively
participate in various academic activities and deliver keynote speeches covering hot
topics such as the coordinated development of the Guangdong-Hong Kong-Macao
Greater Bay Area, climate change risks, green finance, carbon markets, and
innovations in business services. Additionally, the faculty hosted a large-scale Macao-
Qinzhou Cross-Border Financial Academic Forum, inviting government departments
and industry representatives to discuss financial cooperation between Macao and
Qinzhou. Collaborative meetings and graduate thesis workshops have also been
conducted with the International Institute of Finance at Sun Yat-sen University and the
Department of Economics at the University of Macao, further deepening academic

cooperation with regional universities.

With the continuous efforts and enthusiastic engagement of faculty and students, the
9



faculty is poised to achieve even greater breakthroughs in the fields of finance and

economics in the future.

Approved Projects

In the 2024 academic year, we successfully secured approximately MOP 575,700 in
research funding. The research areas encompass three aspects: research projects,
seminars, and outbound exchanges. Among these, the research project examines the
state of infrastructure development in countries along the Belt and Road Initiative and
the impact of foreign employee hiring friction on economic efficiency; the seminars
focus on the coordinated development of cross-border finance between Macao and
Qinzhou; and the outbound exchanges involve visits to financial enterprises and

universities in Shanghai.

These research and exchange activities not only enhance the academic influence of
the Faculty of Finance but also provide essential intellectual support for the diversified
development of Macao’s economy, aligning with national development strategies and
participating in the construction of the Greater Bay Area. In the future, the faculty will
continue to actively engage in national development strategies and contribute to the

economic development of Macao.
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Table 4: Funding organizations and projects approved.

Sponsoring Approved | Project Project Grant Project | Outcomes
Organization | Academic | Duration | Name Amount | Leader
Year and
Type
Higher 2021-2022 | 2021/12/ | Macao MOP266, | Adrian | Presentation Paper:
Education Academic | 15- Social 600 Cheung | "Calculation of the Macao
Fund (2021 Year 2023/12/ | Security Social Security Fund
Macao (Research | 15 Fund Index Index"
Higher Category) Calculation Published Report:
Education and "Calculation and
Institutions Sustainabilit Comparative Study of the
Humanities y Research Macao Social Security
and Social Fund Index"
Sciences
Research
Special
Assistance
Program
Project)
Ug Choi Kun | 2022-2023 | 2022/01/ | Macao MOP140, | Adrian | Data Collection and
Fund (Macao | Academic | 01- Cultural 000 Cheung | Compilation Stage
Chinese Year 2025/01 | Finance
Culture (Research | 9/30 Blue Paper
Research Category)
Institute
Project)
Macao Talent | 2022-2023 | 2023/03- | 2023-2025 MOP250, | Eva 2023-2025 Macao
Development | Academic | 2023/07/ | Macao 000 Khong | Financial Sector Future
Committee Year 31 Financial Talent Demand Research
(Research Sector Report and Talent Demand
Category) Future List
Talent
Demand
Research
Project
Macao Talent | 2022-2023 | 2023/02- | 2023-2025 MOP250, | Eva 2023-2025 Macao
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Development | Academic | 2023/08/ | Macao 000 Khong Construction Sector
Committee Year 07 Constructio Future Talent Demand
(Research n Sector Research Report and
Category) Future Talent Demand List
Talent
Demand
Research
Project
Macao 2023-2024 | 2023/01/ | Reviving the | MOP105, | Yongho | Published Journal Paper
Foundation Academic | 01- Silk Road: 000 ng “Bridging the gap:
Year 2024/06/ | Evidence of Zhou, Assessing theeffects of
(Research | 30 Infrastructu Bo Yu railwayinfrastructureinvest
Category) rein ments inNorthwest China"
Remote
Areas and
the Role of
Macao
Research
Macao 2023-2024 | 2024/01/ | Research on | MOP210, | Yongho | Data Collection and
Foundation Academic | 01- Foreign 000 ng Empirical Analysis in
Year 2025/06/ | Employee Zhou, Progress
(Research | 30 Hiring Lin
Category) Friction and Deng
Economic
Efficiency
Macao 2023-2024 | 2023/04- | Academic MOP70,0 | Adrian | The seminar facilitated
Foundation Academic | 2023/07/ | Conference | 00 Cheung | academic communication
Year 31 on , between the faculty of the
(Seminar) Economic Yongho | two institutions, sharing
Developme ng the latest research on
nt in China Zhou relevant economic topics.
and the
Guangdong-
Hong Kong-
Macao
Region in
the New Era
(2023) and
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Economic

Exchange
Meeting of
Universities
in
Guangdong
and Macao
Macao 2024 2024/03/ | 2024 MOP127, | Eva The forum invited industry
Foundation (Seminar) | 26- Macao- 000 Khong | representatives and
2024/05/ | Qinzhou experts from major
26 Cross- financial institutions and
Border associations in the
Financial Qinzhou and Macao
Academic financial sectors to jointly
Forum explore the trends in
modern financial
development and the
opportunities and
challenges in cross-border
financial business.
Macao 2024 2024/05/ | City MOP63,7 | Eva Engaging with scholars
Foundation (Visits/Exc | 26- University 00 Khong | from financial institutions
hanges) 2024/05/ | of Macao and universities in
30 Delegation Shanghai to enhance
Visits understanding of
Financial Shanghai's financial and

Enterprises
and
Universities

in Shanghai

entrepreneurial culture
effectively promotes
bilateral academic and
practical exchanges in
finance among
universities, providing
students with a platform
to broaden their horizons
and expand their

knowledge.
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Table 5: Publication Status

Uournal Important General General Publications
Category Journalsin | English Chinese
SSCI | SCIE | ESCI| CSSCI | AMI | Northern | IEEE
and Level Macao Journals Journals
Nuclear
Number of
38 10| 4 3 1 1 1 3 2 10 2
Uournals
Q1 28 4 2
Q2 5 6 2
Q3 5
Average
51 | 39| 36 Total Sum Quantity : 75
Impact
Factor

From August 2023 to December 2024, the faculty published a total of 75 papers and
faculty publications. Among them, there are 52 articles published in international
journals indexed by SSCI, SCIE, and ESCI, with over 65% coming from Q1 journals. In
2024, three papers were published in the internationally recognized authoritative
journal in the fields of energy economics and energy finance, *Energy Economics*,
which has an impressive impact factor of 13.6. These research achievements have
become vital nutrients for the faculty’s robust growth, continuously supporting our
members in exploring emerging financial and economic issues, and empowering the

faculty’s ongoing development.

Key publications and their impact

1. Zhang, S., Cheung, A. (2024). Are Green Finance and Inclusive Finance
Complements or Substitutes for MSMEs? -- Evidence from China’s Green Finance
Reform and Innovation Pilot Zone. Energy Economics
https://doi.org/10.1016/j.eneco.2024.108125

Co-authored by Professor Adrian (Wai Kong) Cheung of the Faculty of Finance at City
University of Macao, and doctoral student Sigi Zhang, this research paper explores the
combined effects of inclusive finance and green finance, assessing their impact on
small and micro enterprises in China. It supplements the current empirical evidence in

related research and provides cutting-edge insights to promote the implementation of
14


https://doi.org/10.1016/j.eneco.2024.108125

inclusive green finance policies in China.

This journal is rated as A* level in the Australian Business Deans Council (ABDC) high-
quality journal list, classifying it as a top-tier journal, and is recognized as an
outstanding academic publication in international business and management (ABS3).
According to the Journal Citation Reports (JCR), this journal ranks in the first quartile
(Q1) and is placed first among SSCI journals in the economics category, with an impact
factor of 13.6.

2. Lin, Y., & Cheung, A. (2024). Climate policy uncertainty and energy transition:
Evidence from prefecture-level cities in China. Energy Economics, 139, 107938.
https://doi.org/10.1016/j.eneco.2024.107938

Co-researched by Professor Adrian (Wai Kong) Cheung, Dean of the Faculty of Finance
at City University of Macao, and doctoral student Yangyi Lin, this study focuses on
interdisciplinary research at the intersection of climate policy and dual carbon finance.
The research findings indicate that uncertainty in climate policy has a negative impact
on energy transition at the prefectural level; however, when regulatory and planning
authorities are required to take proactive and preemptive actions, the inhibiting effect
of this uncertainty diminishes. This study provides cutting-edge insights for optimizing
the successful pathways for energy transition in China and indirectly contributes to
addressing climate risks in the country. According to the Journal Citation Reports (JCR),
this journal ranks in the first quartile (Q1) and is placed first among SSCl journals in the

economics category, with an impressive impact factor of 13.6.

3. Li, D., Wu, Z., & Tang, Y. (2024). Do climate risks affect dirty—clean energy stock price
dynamic correlations? Energy Economics, 136, 107713.
https://doi.org/10.1016/j.enec0.2024.107713

Co-researched by Assistant Professor Di Li of the Faculty of Finance at City University

of Macao, along with Zhige Wu and Yixuan Tang, this study investigates the impact of
climate risk on the dynamic correlation between dirty energy and clean energy stock
prices. The research findings indicate that climate risk significantly affects the
correlation between dirty and clean energy stock prices, especially during extreme
weather events, where this correlation undergoes substantial changes. This study
reveals the impact of climate risk on the energy market and emphasizes the
importance of portfolio diversification, assisting policymakers in understanding how
climate risk influences the energy market and enabling them to formulate more
effective energy and environmental policies. According to the Journal Citation Reports
(JCR), this journal ranks in the first quartile (Q1) and is placed first among SSCl journals

15
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in the economics category, with an impressive impact factor of 13.6.

4. Zhibin Chen, Yan Zhang, and Shiyu Wang (2024). "Full-Chain Digital Transformation
and Stakeholder Value Balancing in Complex Scenarios—A Case Study of China

Telecom's 'Cloud to Digital' Strategy." *Accounting Research*, (06), 42-54.

This research, co-authored by Assistant Professor Yan Zhang from the Faculty of
Finance at City University of Macao, along with Zhibin Chen and Shiyu Wang, uses the
case of the core state-owned enterprise China Telecom's "Cloud to Digital" strategy to
reveal the mechanisms formed during full-chain digital transformation in complex

situations and the matching pathways for balancing various stakeholder values.

The study finds that a front-end transformation focused on the digitization of business
models and product services can expand consumer surplus and enhance competitive
relationships, achieving a balance of stakeholder values in social and monetary capital.
In contrast, a mid-tier transformation centered on resource allocation and utilization
digitization can promote increasing marginal utility and decreasing marginal costs,
resulting in a balance of stakeholder values in social and human capital. Furthermore,
a back-end transformation driven by financial digitization facilitating governance
digitization can reduce non-value costs and create effective incentives, thereby

achieving a balance of stakeholder values in monetary and human capital.

This journal is a national first-level academic journal supervised by the Ministry of
Finance and hosted by the Chinese Accounting Association. It is categorized as an A-
level important journal in management science as determined by the National Natural
Science Foundation of China. It is the only academic journal in accounting listed as a
CSSCI source journal and is recognized as an authoritative journal in the field of

accounting within the academic community.

5. Ling, Y., Satchell, S., & Yao, J. (2023). Decreasing returns to scale and skill in hedge
funds. Journal of Banking & Finance, 156, 107009.
https://doi.org/10.1016/j.jbankfin.2023.107009

Co-authored by Assistant Professor Yun Ling, along with Stephen Satchell from Trinity

College, University of Cambridge, and Juan Yao from the University of Sydney Business
School, this research assesses hedge fund investment capabilities based on value
creation evaluations. The findings reveal that hedge funds can consistently create

value, providing new empirical evidence in the related field.
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This journal is rated as A* level in the Australian Business Deans Council (ABDC) high-
quality journal list, categorizing it as a top-tier journal. It is recognized in academia as
one of the Top 10 journals in the finance field and is classified as either a top or upper-

tier journal in the lists established by many globally renowned universities.

6. Dong, L., Yu,B., Qin, Z., & Lam, K. S. (2024). Liquidity risk and expected returns in
China’s stock market: A Multidimensional Liquidity approach. Research in International
Business and Finance, 69, 102247. https://doi.org/10.1016/j.ribaf.2024.102247

Co-authored by Assistant Professor Yu, who served as the second corresponding

author, this research paper explores liquidity risk and expected returns in the Chinese
mainland stock market. The study introduces a multidimensional liquidity index
constructed from six low-frequency liquidity indicators and demonstrates that
multidimensional liquidity risk factors yield a significant positive premium, providing
exceptional explanatory power for the cross-sectional variations in returns within the
Chinese stock market.

According to the Journal Citation Reports (JCR), this journal ranks in the first quartile
(Q1) and is listed as a TOP 10 journal in the business category of finance and financial

studies under the SSCI, with a field ranking of 9 and an impressive impact factor of 6.5.

The complete list of the faculty's papers for 2024 can be found in Appendix One.
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Keynote Speeches and Conference Participation

In 2024, the Faculty of Finance actively participated in multiple finance-themed

seminars and academic exchange activities. Through engagement with industry

experts and scholars, the faculty facilitated deeper collaboration with other

institutions.

Academic Seminar

Table 6. Participation in Academic Seminars

Ref [Conference/| Organizer Date Speakers Research topic
Event Name
1 | Time Series | The University | 2023/11/20 Assistant Optimal
and of Sydney Professor Yu |forecasting under
Forecasting [Business School Bai parameter
Symposium instability
2| TheThird | University of | 2023/12/04- Assistant Analysis and
Annual Macau 05 Professor Lifei Evaluz?\tifm of
Conference Xue Statistical
Indicators for
of Macao Moderate
Studies Economic
(2023) Diversification in
Macao
3 Asia Econometric | 2024/01/13 | Assistant Corporate Income
Meeting of Society Professor Tax and
the Heterogeneous
Econometric Meng Li Firm Outward
Society, Foreign Direct
South Investment
Central and Decisions:
Western Evidence from
Asia China

18



Climate change

School of | Schoolof | 2024/05/15- | Professor
Accounting,| Accounting, 17 Adrian (Wai exposure and
Shanxi Shanxi Kong) Cheung trade credit
University of| University of provision
Finance and| Finance and
Economics Economics
The 6th ISETS, 2024/05/17 |  Assistant Hedging Risks
High- Energy Professor in
End Finance Di Li the Chinese
Professional
Forum c . Carbon Market
ommittee
on
Carbon
Neutrali
ty and
Climate
Finance
6 2024 Chinese 2024/07/06 | Professor Knowledge-
Chinese Economists Yonghong intensive Business
Economists Society Services,
Zhou
Society Innovation, and
Annual Economic Growth
Conference
(Hangzhou)
7| The7th |Beijing Normal| 2024/07/17 Assistant Optimal
Internationa]  University /19 Professor forecasting under
| Conference parameter
on Yu Bai instability
Econometric
s and
Statistics
(EcoSta
2024)
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8| The 2nd University of 2024/08/24 | Simon (Cheng | Opportunities for
Macao Institute . New Productive
Wai) Sou,
Guangd of Advanced Lect Forces:
ong- Studies in ecturer Collaborative
Hong Humanities and Development of
Social Sciences the Guangdong-
Kong- Hong Kong-Macao
Macao Greater Bay Area
and Moderate
Greater . e s
Diversification of
Bay Macao's Industries
Area
Interdisc
iplinary
PhD
Forum
9| The 7th ISETS, 2024/09/21 | Assistant  |Crude Oil Hedging
High-End .
Energy Finance Professor
Forum on .
Professional o
Carbon . Di Li
) Committee
Neutrality
and
Climate
Finance
10, The 3rd Hunan 2024/10/19 Assistant Crude Oil Hedging
Xiangjian ; ;
Forugri1 fogr University Professor
Institute of
Young ] Di Li
. Economic
Scholars in
Economic| Management
Managem
ent
11| 7th Annual | Universidad | 2024/11/15 Assistant Baumol's climate
Research Carlos lll de Professor disease
Conference: Madrid )
Fangzhi Wang
Macroecono
mic and
Financial
Aspects of
Climate
Change

20
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12| The 14th Operations | 2024/11/15 Assistant Chance
Triennial Research 18 Professor Constrained
Conference [Society of China Xiaochuan Pang Program with
of the Quadratic
Association Randomness: A
of Asia- Unified Approach
Pacific Based on Gaussian
Operational Mixture
Research Distribution
Societies
13 The National 2024/11/22 |Simon (Cheng Opportunities
27th Association for 224 Wai) Sou, for New
Annual Economic Lecturer Productive
Confere Geography Forces:
nce of Collaborative
the Development
National of the
Associati Guangdong-
on for Hong Kong-
Economi Macao Greater
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Organizing Academic Seminars

Table 7. Organizing Academic Seminars

Ref | Conference Name Organizer Date Speaker
1. [oint PhD Student pgqyty of | 2024/10/28 | Faculty and
Academic Workshop| . ] .
Finance, City Students of City

between the Faculty
of Finance at City
University of Macao
and the Department
of Economics at the
University of Macao

University  of

Macao

University of
Macao and the
University of

Macao
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Table 8: Financial Seminar Series

Seminar Topic

Date

"Dialogue: How to
Establish an International
Employment Advantage"

Seminar

2024/02/28

Mr. Liang Zhiwei, the Executive Vice President of the
Macau Branch of Banco Portugués de Investimento
and the Director of Asian Operations at the bank's
headquarters, discussed the recruitment process at
the Macau branch. He emphasized that, in addition to
focusing on candidates' professional financial
knowledge, proficiency in foreign languages and
international perspectives are also crucial. New
employees need to demonstrate their capabilities
within a multicultural team, helping the company
address uncertain challenges and create value for the
development of international markets. He
encouraged students to actively participate in various
practical projects and internship activities during
their time in school to cultivate their comprehensive
abilities and achieve a balance of specialized and

versatile skills.

A delegation from ICBC
Macao visited City
University of Macao to
jointly promote the
cultivation of financial

talent.

2024/04/16

Director Lin Yuxia provided an overview of the ICBC
Group, its business scope, and collaborative
exchanges, expressing the hope that this visit would
strengthen cooperation in the financial sector
between both parties. The discussions focused on
potential collaboration in areas such as smart campus
development, training of fintech talent, faculty and
student exchanges, community service, research
activities, and joint talent cultivation. Moving
forward, both parties aim to align with the Macao
SAR's moderate diversified development policy and
enhance cooperation projects in modern finance and
financial technology, while sharing valuable

experiences in smart campus development

Qinzhou-Macao Cross-
Border Financial

Academic Forum:

2024/05/29

The forum discussed the advantages of the "Pilot Free
Trade Area" provided by the Overall Plan for the

Construction of the Henggin Guangdong-Macao
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"Coordinated
Development of Cross-

Border Finance"

Deep Cooperation Zone, which presents significant
opportunities for Macao's development of modern
finance. The Macao Policy Address for 2024
implements the "1+4" strategy for moderately
diversified economic development, clearly identifying
modern finance as a key development project and an

important engine for promoting Macao's economy.

In light of this, the Faculty of Finance at City University
of Macao organized this forum, inviting senior
scholars and experts from both Qinzhou and Macao
to engage in in-depth discussions on the high-quality
development of cross-border financial services in the
Henggin New Area. The aim is to further deepen
Guangdong-Macao cooperation, promote the
development of the modern financial industry, and
pave the way for Macao's financial sector to expand

internationally.

2024 Academic Year
Shanghai Financial

Experience Study Tour

2024/05/26-
30

The City University of Macao's Shanghai Financial
Experience Study Tour visited Shanghai Lixin
University of Accounting and Finance and its History
Museum, engaging in in-depth academic exchanges
and discussions on cooperation. Zhang lJianli, the
Party Secretary, warmly welcomed the delegation
from the City University of Macao and provided a
brief overview of the school’s history, the current
status of the Faculty of Finance, its organizational
structure, and the development of international
exchanges. She expressed that the Faculty of Finance
places high importance on international collaboration
and hopes to leverage its strengths in finance to
enhance communication and cooperative innovation
between the two institutions through academic

exchanges and faculty-student visits in the future.

Exploring the World of
Finance—Macao Online

Event

2024/09/13

Professionals shared their experiences and insights,
providing valuable career advice for students. This
online event organized by the CFA Association

offered a rare learning platform, fostering
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communication between academia and the industry,
and holding significant importance for students'
career development. We look forward to more such
events in the future, which will inspire students'

enthusiasm for learning and broaden their horizons.

PhD students from the
Faculty of Finance at City
University of Macao
visited China (Macao)
Financial Assets Exchange
to gain insights into
financial bonds and the
Macao financial market

environment.

2024/09/26

The visit provided a detailed introduction to financial
bonds and the Macao financial market environment.
As the

Luxembourg deepens, the liquidity of their capital

collaboration between Macao and
markets will continue to strengthen, facilitating
closer connections between the financial markets of
Asia and Europe and promoting funding along the
"Belt and Road Initiative." Additionally, Macao's role
as a service platform for trade and commerce
between China and Portuguese-speaking countries
offers significant support for the development of its
The the

Guangdong-Macao Deep Cooperation Zone has also

financial sector. establishment of

brought more development opportunities to Macao's

financial market.

Visit to Macao Well Link
Bank

2024/10/24

Executive Director Lu Jiesheng shared with students
the similarities and differences between Macao
banks and mainland banks, focusing on four main
aspects: the regulatory environment of the banking
debt

requirements,

industry, external management, deposit

guarantee/reserve and deposit
protection systems/deposit insurance regulations.
This comparative analysis provided students with a
deeper understanding of the distinctions between
mainland banks and Macao banks.

Director Lu's insightful presentation enhanced
students' awareness of the current global financial
economy, monetary systems, the development of the
banking sector in Macao, and risk management in
in deeper

banking, inspiring them to engage

reflection.

Deepening Cross-Border

Financial Exchange and

2024/11/18

The study group, composed of faculty and students,

first visited Shenzhen United Financial Holdings Co.,
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Cooperation between

Macao and Qinzhou

Ltd., a member of the Henggqin Financial Association.
This entity plays a crucial role in promoting the
construction of financial infrastructure in Macao,
enhancing its financial service capabilities, and
facilitating financial connectivity between Hengqin
and Macao. The visit aims to fulfill the important
mission of functioning as a "connector" for the Hong
Kong-Macao financial landscape, contributing to the

core development of finance in the Greater Bay Area.

In-depth Exploration of
Macao Aviation and the
13th Macao Business

Aviation Exhibition

2024/11/09

The aviation science popularization course provided
insights into the history of aviation technology
development, current trends in aerospace
technology, and future development prospects. It
also introduced the design concepts, technical
features, and market potential of China's self-
developed C919 and ARJ passenger aircraft. The
course highlighted that the C919, as China's first
independently developed large passenger aircraft,
represents a significant breakthrough in the Chinese
aviation industry, showcasing strong competitiveness
in the global civil aviation market and further

enhancing the brand influence of "Made in China."
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Staff Development and Achievements

Academic Recruitment Status

Table 9. Academic Staff Recruitment Status

Acquired Number of Number of Declined
2023/2024 Completed |University-Level Offer
Academic Year Faculty-Level Interviews
Interviews
Recruitment
185 101 51 14
Quota: 14
Initial Selection | Number of Number of Successfully
Through Candidates Who|Candidates Who Hired
Resumes Passed the Passed the
Interview University-Level
Interview
110 59 38 23

In the past year, the Faculty of Finance received a total of 185 applications for full-time
academic staff positions, including 6 applications for professors, 13 applications for
associate professors and 166 applications for assistant professors, and was successful
in recruiting 23 new staff members. All full-time academic staff hold doctoral degrees
and overseas study experience. Their research areas cover financial technology,

economics, financial management, green finance, etc.

Promotion Status

A senior faculty member of the Faculty of Finance, Assistant Professor Lin Degin, was
promoted to Associate Professor last year. He joined the City University of Macau in
2017 and has actively participated in academic and social science research during his
tenure, working diligently to advance various aspects of the Bachelor of Applied
Economics program. He looks forward to exerting a greater influence as a result of his

promotion.
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Recruitment Strategy and Implementation

In order to attract more excellent talents and inject new vitality into the development
of the university, City University of Macau, as a recruiter, has adopted a series of
recruitment methods, including placing advertisements on various public platforms,
attending recruitment fairs across the country, organizing visiting delegations to
strengthen exchanges and cooperation with domestic and foreign universities, and
seeking referrals from partner institutions or scholars. The Faculty of Finance is
committed to steadily improving the quality of the University's academic staff, and
actively encourages colleagues to make recommendations for careers in higher
education, so that job seekers can have a more comprehensive understanding of the

University and its positions.

Faculty Retirements and Departures

In 2023, a senior colleague, Associate Professor Wu Zefu, and a young faculty member,
Assistant Professor Yu Bo, left the School of Finance. We would like to express our
gratitude to our colleagues for their contributions in the past. Looking ahead, the
Faculty of Finance will continue its efforts to recruit and train more outstanding
teachers to ensure that the quality of teaching and research standards continue to

improve.

Research Awards and Honors Achieved by Faculty

The Faculty of Finance place a high priority on the professional development and
academic achievements of its faculty and staff, actively encouraging their participation
in various internal and external competitions and academic activities, fully reflecting

the institution's culture of excellence and innovation.

Table 10. Awards Received by the College

Competition Name Awards Award Date
Received Recipients

29



2022/2023Research Awards [Outstanding Professor 2024
City University of Macau Research Recognition| Adrian (Wai
Kong) Cheung
2023/2024Graduate Student|1st prize award Professor 2024
Research Paper Awards City Adrian (Wai
University of Macau Kong) Cheung
Macao City University Teaching Excellence | Assistant 2024
Teaching Excellence Award | award Professor Di Li
Evaluation
2023 "ICBC Cup" 3rd Outstanding Faculty | Assistant 2023/11/28
Macao University Student Advisor Award Professor Lu Liu
FinTech Innovation
Competition
1st Macao University "Anemone" Award | Assistant 2023/10/20
Student 1+4 Industry Professor Lu Liu
Innovation and
Entrepreneurship
Competition

Leadership Roles and Contributions in Professional Organizations

The college encourages its members to actively participate and assume leadership
roles in various professional organizations. This initiative not only helps cultivate
leadership skills and professional expertise among members but also promotes

academic exchange, contributes the college's specialized knowledge to society, and

enhances the institution's infl

uence.

Table 11. Appointments in Professional Organizations

Name of

Association/Organization

Position

Academic Staff

Journal of International
Financial Management &

Accounting

Associate Editor

Professor Adrian (Wai

Kong) Cheung

Emerging Markets Review

Guest Editor

Professor Adrian (Wai

Kong) Cheung
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Securities & Funds

Association (Macau)

Training Committee

Professor Adrian (Wai

Kong) Cheung

Macau Institute of

Academic Consultation

Professor Adrian (Wai

Financial Services Committee Kong) Cheung

Springer Nature Editor Professor Markus
Leibrecht

Humanities & Social Editor Professor Markus

Sciences Communications Leibrecht

(JCRQ1)

International Society for Member Assistant professor Di Li

Energy Transition Studies

(ISETS)

China Energy Finance Member Assistant professor Di Li

Network

Journal: Energy Reviewer Assistant professor Di Li

Economics

Journal: Environmental Reviewer Assistant professor Di Li

Impact Assessment

Review

Macao Regional Economic

Research Association

Vice President

Simon (Cheng Wai) Sou,
Lecturer
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Strategic Planning and Future Directions

Vision and Mission Statement

The Faculty of Finance is committed to becoming Macao's leading and highly
influential core financial education platform in the Greater Bay Area. The Faculty of
Finance will provide a dynamic and inspiring learning environment that encourages
students to fully realize their potential. Guided by academic excellence, steadfast
professional commitment, and values of integrity, our students will gain widespread
recognition and development in the fields of economics and finance. We aim to
cultivate outstanding financial talents with international perspectives and disseminate
cutting-edge financial knowledge to advance understanding and practice in the
financial sector. Through diversified curriculum design, extensive practical experience,
and in-depth industry collaboration, we will equip students with the necessary
knowledge and skills to navigate the rapidly evolving financial markets.

Furthermore, we will closely monitor global developments and collaborate with
industry, government, and academia to drive knowledge innovation and technological
applications in finance, ensuring our education aligns with industry needs and national
development strategies. In this process, the Faculty of Finance will uphold the
esteemed traditions of City University of Macao, promote Chinese culture, and fulfill
its mission of "rooted in Macao, integrated into the Greater Bay Area." We strive to
contribute significantly to talent development and economic growth in the

Guangdong-Hong Kong-Macao Greater Bay Area and the nation.

Opportunities

® The growing demand for talent in the financial sectors of Macao and the Greater
Bay Area presents excellent opportunities for the college's enrollment and

curriculum development.

® New higher education regulations in Macao create opportunities for the college
to collaborate with regional and global institutions on joint programs. The Macao-
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Zhuhai cross-border cooperation initiative also opens new avenues for

collaboration.

® Establishing international joint degree programs and partnerships with world-
class universities can enhance the college's reputation and attract outstanding

students and faculty.

Challenges

® Intense competition from other local universities in Macao and financial
institutions within the Greater Bay Area, coupled with a decline in the number of
local student applicants, poses challenges to the faculty's enrollment and

development.
® While the college actively pursues international accreditations (such as BGA,

AMBA, CAMEA, etc.), obtaining and maintaining these accreditations remains an

ongoing challenge.
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Papers and monographs published by the Faculty of Finance from August 2023 to
December 2024
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