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1 | RESEARCH PAPERS THAT RANKED ABS3 OR ABOVE

e Zhou, X. Y., Xiao, C. Q., Yoon, S., & Zhu, H. (2025). The Color of Status: Color e

Saturation, Brand Heritage, and Perceived Status of Luxury Brands. Journal of ' = ‘
Consumer Research. (UTD24, FT50, ABS4*) R ) '
https://doi.org/10.1093/jcr/ucaf029 : L

« Chen,H,, Fei, Y. J., &Yu, J. (2025). Multivariate stochastic volatility models
based on generalized Fisher transformation. Journal of Econometrics, 251,
Article 106041. (ABS4) https://doi.org/10.1016/j.jeconom.2025.106041

e Zhong, L. A, Xy, Z. Q. Li, X. N, Law, R., Wang, Y. J., & Zhu, M. Y. (2025).
Exploring the therapeutic potential of long-term virtual tourism: Empowering
tourists on the path to depression recovery. Tourism Management, 111,
Article 105221. (ABS4) https://doi.org/10.1016/j.tourman.2025.105221

e Zhou, Y. T, Lin,Z. W, & Wong, I. A. (2025). Mindfulness oasis: Cultivating
mental wellness through Zen meditation retreats for tourists with mental and
psychological vulnerabilities. Tourism Management, 111, Article 105237.
(ABS4) https://doi.org/10.1016/j.tourman.2025.105237

« Bai,J. Y., Wong, I. A., Huan, T., Okumus, F., & Leong, A. M. W. (2025). Ethical
perceptions of generative Al use and employee work outcomes: Role of moral
rumination and Al-supported autonomy. Tourism Management, 111, Article
105242. (ABS4) https://doi.org/10.1016/j.tourman.2025.105242



https://doi.org/10.1093/jcr/ucaf029
https://doi.org/10.1016/j.jeconom.2025.106041
https://doi.org/10.1016/j.tourman.2025.105221
https://doi.org/10.1016/j.tourman.2025.105237
https://doi.org/10.1016/j.tourman.2025.105242
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* Ye, B.H, Fong, L. H. N.,, Wong, J. W. C,, & Zhang, L. T. (2025). Social Media Users' Envy Toward Travel Bloggers: An
Investigation of Dual-Mediating Paths and Boundary Conditions. Journal of Travel Research. (ABS4)
https://doi.org/10.1177/00472875251342200

e Chen, F., Pang, Y., and Wang, L. (2025), From Stigma to Acceptance: Ethical Implications of Anthropomorphic Design
in Healthcare Chatbots, Journal of Business Ethics (FT50, ABS3) https://doi.org/10.1007/s10551-025-06052-3

e Li, W. Y, Sedikides, C., Zhou, X. Y., Du, F., & Gregg, A. P. (2025). Asian Evasion: Identifying and Countering a Bias
Toward Avoiding Asians With COVID-19. Journal of Cross-Cultural Psychology, 56(4), 419-439. (ABS3)
https://doi.org/10.1177/00220221241273442

e Xue, J.* Liu, M., Song, X.* (2025). Endorsement effectiveness of celebrities’ avatars: Evidence from multiple
experiments. Journal of Business Research, 199, 115544.(ABS3) https://doi.org/10.1016/j.jbusres.2025.115544

e Zhu, M., Liu, M., Tian, D. (2025). Lying toward Al agent: The roles of type of lie, moral disengagement, and perceived
emotional ability. European Journal of Marketing. (ABS3)

e He,D. J, Liy, Q. Q., Chuy, X. Y., Wang, M., & Jiang, Y. W. (2025). Gifts to say goodbye: consumer preferences for
farewell gifts. Journal of Business Research, 199, Article 115553. (ABS3)
https://doi.org/10.1016/j.jbusres.2025.115553

e Xu,C.Y.,, Nicolay, J. L., Law, R., & Liu, X. W. (2025). Identifying valuable reviews for review users: The value of tag
systems on hotel booking platforms. International Journal of Hospitality Management, 131, Article 104291. (ABS3)
https://doi.org/10.1016/j.ijhm.2025.104291

* Xu,Y.K,Wuy,B. G, Nicolay, J. L., Law, R., & Xiang, S. T. (2025). Impact of smart door locks on traveler satisfaction on
accommodation-sharing platform: An empirical investigation based on generalized random forests. International
Journal of Hospitality Management, 131, Article 104288. (ABS3) https://doi.org/10.1016/j.ijhm.2025.104288

e Law, R, Sun, S, Ye H. Y., &Fong, D. K. C. (2025). What are the drawbacks of advanced technology in hospitality and
tourism sphere? International Journal of Contemporary Hospitality Management. (ABS3)
https://doi.org/10.1108/ijchm-11-2024-1661

e Luo,Z.Y, Lian, Z. T., Li,J., & Yang, Z. X. (2025). Maintenance strategies for a queueing system with a standby
equipment: An integrated approach using condition-based monitoring. Reliability Engineering & System Safety, 263,
Article 111219. (ABS3) https://doi.org/10.1016/j.ress.2025.111219

e Chen, J. J,, Huang, L. Y., Xiao, J. Z., & Zhang, H. Y. (2025). Do auditors charge clients with higher audit fees for
blockchain investments? Journal of International Accounting Auditing and Taxation, 59, Article 100707. (ABS3)
https://doi.org/10.1016/j.intaccaudtax.2025.100707

Source: According to indexed dates, records are generated from Web of Science (WoS), Scopus, and the FBA full-time academic staff webpage as of 28 July 2025
and are listed in no particular order.


https://doi.org/10.1177/00472875251342200
https://doi.org/10.1007/s10551-025-06052-3
https://doi.org/10.1177/00220221241273442
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https://doi.org/10.1108/ijchm-11-2024-1661
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2 | OTHER PUBLICATION

« Matthew Ting Chi LIU, 2% : I&EEE S SFREHE [RFIBR] 2025-05-26 A14 &% SE 2R

Matthew LIU, discusses business strategies for a local business that offers aromatherapy and other services.
https://www.macaodaily.com/html/2025-05/26/content_1834534.htm

« Matthew Ting Chi LIU, (R E ¥ mieH 2E . FIMRBERGFHEERR [RFIBER] 2025-05-29 A15 £
Matthew LIU, suggests that for the Macao Outdoor Performance Venue, the top priority is to strengthen its top-level
institutional design. He believes that proper planning and market-compliant management mechanisms are key to
ensuring the venue operates effectively and generates revenue in the future, thus providing economic value to Macao.
https://www.macaodaily.com/html/2025-05/29/content_1835335.htm

+ Matthew Ting Chi LIU, {48 B(CEE 2/ (REEEER [RPIBR] 2025-06-01 A15 KF
Matthew LIU, discusses the initiatives the government has taken to revitalise the old neighbourhoods in Macao.
https://www.macaodaily.com/html/2025-06/01/content_1835921.htm

« Matthew Ting Chi LIU, 22& : N3S4IEEERETIS [RFIEE] 2025-06-02 A14 FE 2ESR
Matthew LIU, discusses business strategies for a local boutique.
https://www.macaodaily.com/html|/2025-06/02/content_1836196.htm

» Henry Chun Kwok LEI, MENOS BENEFICIARIOS, MAIS VERBAS PARA HENGQIN [Plataforma] 2025-06-06 P08-09
Henry LEI, says that, speaking about the government’'s new restrictions on eligibility criteria for the annual cash
handout, the move is reasonable during an economic downturn as it aims to control and streamline fiscal spending
growth.
https://www.plataformamedia.com/?s=MENOS+BENEFICIARIOS%2C+MAIS+VERBAS+PARA+HENGQIN+

« Matthew Ting Chi LIU, 2% : LIEEAEEITHRTE [RFIER] 2025-06-09 A14 5% 2E SR

Matthew LIU, discusses business strategies for a Malaysian pastry shop in Macao.
https://www.macaodaily.com/html|/2025-06/09/content_1837656.htm

« Matthew Ting Chi LIU, B EHTRERS CHEE [RFIBR] 2025-06-15 A11 &% ZoEmEES 2T 2

Matthew LIU, discusses how to design photo spots that can attract more visitors and consumers effectively
https://www.macaodaily.com/html/2025-06/15/content_1838964.htm

« Matthew Ting Chi LIU, 2% : £ EREIPE N3East & 1F [RFIBER] 2025-06-16 A14 8% BE DR
Matthew LIU, discusses business strategies for a local art space. He suggests that the art space can strengthen its
cooperation with leisure enterprises, organise more parent-child workshops, and introduce certified courses.
https://www.macaodaily.com/html/2025-06/16/content_1839096.htm

« Matthew Ting Chi LIU, 2% : EBIZERAZENME [RFIBR] 2025-06-23 A14 &5 SE 2R
Matthew LIU, discusses business strategies for a French bistro in Macao.

https://www.macaodaily.com/html|/2025-06/23/content_1840552.htm

« Ricardo Chi Sen SIU, IMPACTO DO FECHO DE SATELITES SEM CONSENSO [Plataforma] 2025-06-27 P04-05
Ricardo SIU, said that the closure of satellite casinos will have only a small effect on Macao’s overall gaming revenue.
https://www.plataformamedia.com/2025/06/27/impacto-do-fecho-de-satelites-sem-consenso/

« Matthew Ting Chi LIU, & : L EFRIEEIA4K EE5|F [RFIBAFR] 2025-06-30 A14 £&7
Matthew LIU, discusses business strategies for a bakery in Macao.
https://www.macaodaily.com/html/2025-06/30/content_1842024.htm



https://www.macaodaily.com/html/2025-05/26/content_1834534.htm
https://www.macaodaily.com/html/2025-05/29/content_1835335.htm
https://www.macaodaily.com/html/2025-06/01/content_1835921.htm
https://www.macaodaily.com/html/2025-06/02/content_1836196.htm
https://www.plataformamedia.com/?s=MENOS+BENEFICIARIOS%2C+MAIS+VERBAS+PARA+HENGQIN
https://www.macaodaily.com/html/2025-06/09/content_1837656.htm
https://www.macaodaily.com/html/2025-06/15/content_1838964.htm
https://www.macaodaily.com/html/2025-06/16/content_1839096.htm
https://www.macaodaily.com/html/2025-06/23/content_1840552.htm
https://www.plataformamedia.com/2025/06/27/impacto-do-fecho-de-satelites-sem-consenso/
https://www.macaodaily.com/html/2025-06/30/content_1842024.htm
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- Davis Ka Chio FONG, ERittiiiRiEEREES— 2F | EARARETMA RES KRS [(RFIAKR] 2025-07-01
A14 &K
Davis FONG, said that Macao has successfully revitalised its tourism appeal after the pandemic while consistently
introducing innovative tourism features. Macao has been named the most satisfying destination for Chinese
tourists in 2024, according to a ranking released by the China Tourism Academy.
https://www.macaodaily.com/html/2025-07/01/content_1842142.htm

« Matthew Ting Chi LIU, 8% : Be&§THiZBREEME M ER [RFIBFR] 2025-07-07 A14 &7 BEDMR
Matthew LIU, discusses business strategies for an ice cream shop in Macao

https://www.macaodaily.com/html/2025-07/07/content_1843429.htm

« Glenn James MCCARTNEY, Casinos to entertainment capital [Bangkok] 2025-07-09
Glenn MCCARTNEY, discusses the development of large-scale casino entertainment complexes in Thailand.
https://www.bangkokpost.com/opinion/opinion/3065756/casinos-to-entertainment-capital

« Matthew Ting Chi LIU, 2% : sREETHEIE IRSHE [RFIBAER] 2025-07-14
Matthew LIU, discusses business strategies for a women'’s shoe store in Macao
https://www.macaodaily.com/html/2025-07/14/content_1844835.htm

« Matthew Ting Chi LIU, jE{CEH BRI B EIBkE [{S3RAAAEFNE] 2025-07-19 DO1 EEF BT EmyE
Matthew LIU, discusses the opportunities and challenges associated with the Macao government’s initiatives to
revitalise historic buildings.
https://www.hkej.com/dailynews/culture/article/4140748/%25E6%25B4%25BB%25E5%258C%2596%25E8%25A8%
2588%25E5%258A%2583%25E7%259A%2584%25E6%25A9%259F %25E9%2581 %2587 %25E8%2588%2587 %25E6%
258C%2591%25E6%2588%25B0

« Matthew Ting Chi LIU, 2% : #BES| TFRAXRE [RFIBIR] 2025-07-21 A14 &% BEDR

Matthew LIU, discusses business strategies for a local restaurant.
https://www.macaodaily.com/html/2025-07/21/content_1846236.htm

« Matthew Ting Chi LIU, 8% : &8/ 152 & BB o R [RFIER] 2025-07-28 A14 85 BE SR
Matthew LIU, discusses business strategies for a music education centre in Macao. He suggests that the centre
could offer small group classes to incorporate more learning elements and enhance the learning experience.
https://www.macaodaily.com/html/2025-07/28/content_1847695.htm



https://www.macaodaily.com/html/2025-07/01/content_1842142.htm
https://www.macaodaily.com/html/2025-07/07/content_1843429.htm
https://www.bangkokpost.com/opinion/opinion/3065756/casinos-to-entertainment-capital
https://www.macaodaily.com/html/2025-07/14/content_1844835.htm
https://www.hkej.com/dailynews/culture/article/4140748/%25E6%25B4%25BB%25E5%258C%2596%25E8%25A8%2588%25E5%258A%2583%25E7%259A%2584%25E6%25A9%259F%25E9%2581%2587%25E8%2588%2587%25E6%258C%2591%25E6%2588%25B0
https://www.hkej.com/dailynews/culture/article/4140748/%25E6%25B4%25BB%25E5%258C%2596%25E8%25A8%2588%25E5%258A%2583%25E7%259A%2584%25E6%25A9%259F%25E9%2581%2587%25E8%2588%2587%25E6%258C%2591%25E6%2588%25B0
https://www.hkej.com/dailynews/culture/article/4140748/%25E6%25B4%25BB%25E5%258C%2596%25E8%25A8%2588%25E5%258A%2583%25E7%259A%2584%25E6%25A9%259F%25E9%2581%2587%25E8%2588%2587%25E6%258C%2591%25E6%2588%25B0
https://www.macaodaily.com/html/2025-07/21/content_1846236.htm
https://www.macaodaily.com/html/2025-07/28/content_1847695.htm

SEa R 9 A
' oo | \l e R e | NEWSLETTER www fba.um.edumo

o2 "'“_(} UNIVERSITY OF MACAU ‘ ‘ \ FACULTY OF BUSINESS ADMINISTRATION

= STORY OF THE ISSUE

1 HIGH QUALITY RESEARCH OUTPUT

FBA encourages and supports high quality research. Our colleagues continue to publish their research in leading
journals. We would like to share with you the following works of our researchers who recently published ABS4* ABS4,
FT50, UTD articles.
Prof. Li XIAO (H #¥13%), Associate Professor in Department of Accounting and Information
ggggglc%ﬂs E I Management, published an article entitled “Optimal Dual-Sourcing Inventory Policies with
Order Tracking: Backlogging and Lost sales under Uncertain Lead Times” in collaboration
"1 . : l

with Prof. Jing-Sheng SONG, Prof. Hangin ZHANG in Operations Research (UTD24, FT50,

ABS4*
igmgg
! L

1 5-4 ‘ E ' Paper abstract

= This study explores the effective use of order-tracking information in dual-sourcing inventory
systems in both backlogging and lost-sales settings. Our inventory model features a normal
source, comprising a two-stage tandem queue with Erlang-distributed processing times at
each stage, and an emergency source that bypasses the first stage. We show that under
certain conditions the optimal policy is characterized by two thresholds and one switching
curve determined by the workload at the emergency source. We establish this result in three
steps: 1) reducing the state space, 2) constructing a more tractable auxiliary system and
identifying its optimal policy structure by leveraging a novel functional property called the
exchange axiom property, and 3) applying sample-path analysis to derive the optimal policy
for the original system based on the optimal policy of the auxiliary system. When the
conditions are not satisfied, we propose a heuristic policy inspired by the auxiliary optimal
policy, exploiting full order-tracking information, and demonstrate its near optimality
numerically. Building on these insights, we develop three simplified heuristic policies that
rely on partial or no order-tracking information and evaluate their effectiveness numerically.
The results highlight the significant value of order tracking, showing that the advantages of
Prof. Li XIAO full information are notably greater under lost sales compared to backlogging.

Operations Research

For details: https://pubsonline.informs.org/doi/10.1287/opre.2022.0401

Prof. Endong YANG (15 R R ##%), Assistant Professor in the Department of Finance
and Business Economics, published an article entitled “Corporate taxes and
corporate social responsibility” in collaboration with Prof. Xin CHANG, Prof. Yaling
JIN and Prof. Wenrui ZHANG in Journal of Corporate Finance (ABS4).

flihulrillllt o
g
N

é

Paper Abstract
Exploiting staggered changes in state-level corporate income taxes, we document
that corporate social responsibility (CSR) performance improves substantially

following tax cuts, reflecting firms' reliance on internal funds for CSR investments. JOU”‘EF'.Of Corporate
Inance

However, tax increases do not significantly weaken CSR performance, implying that
CSR commitments are sticky on the upside. Tax cuts enhance CSR performance
more for firms with greater tax exposure, tighter financial constraints, better
corporate governance, stronger prosocial preferences, or higher risk. Additional
analysis of the 2017 federal tax reform substantiates the CSR effect of tax cuts.
Overall, our findings highlight essential CSR features and illustrate how corporate
tax policy drives corporate sustainability.

For details: https://doi.org/10.1016/j.jcorpfin.2025.102809

Prof. Endong YANG .
5


https://doi.org/10.1016/j.jcorpfin.2025.102809
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Prof. Jacey CHOE (% ZBi¥{#%), Assistant Professor in the Department of Integrated Resort

. and Tourism Management, published an article entitled “Exploring motivations for workations:

TOUI'ISITI A mixed-methods approach” in collaboration with Prof. Zhaoyu CHEN, Prof. Songhee KANG,
Management Prof. Jong Soon KANG in Tourism Management (ABS4).

Paper Abstract

Workationers travel away from home for both work and vacation. In this study, we adopt the
means-end chain theory as our guiding framework to explore the unique motivating factors for
workations. Study 1 involves 21 in-depth interviews with workationers and found workation
features, benefits, values, and behavioral intentions associated with workations. In Study 2, we
conduct text mining by analyzing tourist reviews to validate the findings of Study 1. In Study 3,
we implement a survey with 900 completed responses from workationers. The findings
suggest that the quality of the workspace, beautiful scenery, and local activities are the most
important features of workation tourism products. Work-related elements and outcomes are
prioritized over vacation-related activities. However, the restorative effect is stronger than
personal achievement, leading to positive behavioral intentions towards workations.
Managerial implications are provided so that local governments and tourism destination
marketers can effectively design and promote workation tourism products.

Tourism Management

For details: https://doi.org/10.1016/j.tourman.2025.105217

Prof. Jacey CHOE

Prof. Li MIAO (i ¥ #{#%), Professor in the Department of Integrated Resort and Tourism Management, and Prof. Fiona
YANG (45 B 238 ), Assistant Professor in the Department of Integrated Resort and Tourism Management, have co-
authored an article entitled “Synthetic tourist experience” in collaboration with Prof. Quao ZHANG, Prof. Kanye Ye WANG in
Annals of Tourism Research (ABS4).

Paper Abstract

Synthetic reality—characterized by the increasingly blurring boundaries between physical and virtual worlds—is reshaping
tourist experiences. This forward-looking conceptual research re-examines the tourist experience from an ontological
perspective, positioning synthetic reality as an integrated super-reality transcending the physical—-virtual dichotomy. Using
the six-dimensional consumer experience framework as an organizing structure, this research discusses key experiential
qualities of the synthetic tourist experience: surreality, symbiosis, discrete emotions, extended cognition, syntheticity, and
meta-interactivity. Critical theoretical considerations of each proposed experiential quality are also discussed. This study
further outlines a future research agenda for a better understanding of the synthetic tourist experience.

For details: https://doi.org/10.1016/j.annals.2025.103977

s
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Annals of Tourism Research Prof. Li MIAO Prof. Fiona YANG
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e MEET OUR DBA/EMBA STUDENTS

The Doctor of Business Administration (DBA) programme and the Executive Master of Business Administration
(EMBA) programme are executive degree programmes that aim to assist middle to senior business executives to
strengthen theirs entrepreneurial and managerial capabilities. This section is dedicated to introduce outstanding
students from these two programmes and share their stories with you.

1 STUDENT SHARING

Teaching and Learning

CRADBAMRHES] Kl : FHTE » RIFRFBTEH
MElE > RARFIASREREIHEERIEL (DBA) RURERE > BREEREEFTREE - LEEREATNEEHR
HRAEIE o A AN BERE2021FE LIBHE RGN AY) ~ 2023FEHEE [HEEM) 185 « 2024FE LB ITEREEEA
MEZIAGRER > WRETEER EiBTHRERR IR -

FHHTE - BRRE

HERIEHER 27 FRMHE SIS EITEREER - MEL RE T PREAEERLCERERE - KADERIEERIZE - B1997
e > MREMBNEES (PE) A8 EZEX (FE) 28 -« £E=REKk (85°C) AF - MHEMR (FE) A7 > Uk
rhEER TR FIRERE AT o iR > MBS FIR T EIE TBIB1000REHEFIE » W T S EMHEHEAL

EE—BRBEEEGT » M AEREITEERERMEERM > FEER » BRAMBEAZLOESN « BENREERE > BRT
EEEFEAHLRERE - fIM0 0 1997FRBEER - tIIATES (FE) 27 > LLBLFHFMEFIRERER - 1€
RBLE (MT) EEEEE (SM) ~ EEEBE (0.0) ~ EEKIE (OM) » EILERE > MZEDRN g FE =
ETeR T X EFRRNMAEEERE > 8 | EREERE (BOC) - EXEERE (BMC) « RREERE (AOC) ~ &
FEEIERIE (RLP) - BMAEEERMRIE (EOCC) ~ sllMRERIZ (TTT) ~ EHRAEFEMAERIZS » UURIMNPHNIERE : (€
EZ1E) (Seven Habits) ~ (#1F4F) (Well Done) % > AEABREE 7T REER

MZIE R ABINEDE « B - BERALTEEER > AAREIBEEMCEEERES o BRFETRIXC0038EEN TIEE
BEREAEER  iRR T EENERCARERGER » TBETHE « B« FERIRNTIERME -

FRER > HERE
EREENBREE » MREBHREBNRRAF > USIBEEFELR - ERFRE - REMSHEMAEELEEEES
H o i T EEER

MERIEHRERSRIRLE > RALE > ETT200KAIESRAER108 AXRMBRRT - thBHEATEHUER
MWEEEMMONK » BRARFHENEZTETERENFIEEREIR SRS « FENIRE » UkEmRENIR/NZH
YIEBFER B EEE - E—UIEISERETMEMABBEZFIOIEYT » RAHENFRE - 2023F18 » ERERK LETHE
BRIENSREA LBEFIRERE ; 2024528 » XEFPEEHHTEATEEFREE o

EHFEERAE » ERER2019FHEREERAR > LT LBREAERARAT > WEE T 14000 F 75 KIVRK
{ERmIE > TRRERKRGMPIRE » LBKONNAEMBERRZEERR > EEEMNEESWEREZRA - BAl > &%
TRESRAREIMER M - BREARHMD - SRR EIRRERNEE  BANAEBENERGARNEICEE
o EEEEIREREmT I 28R ERVEHRERKARE  EmmEMERRTIRA

Bl > ZAREMEMNERERTARETEERE  BERTREREIRRNERRBITENBEREE > S10XERE
TR IR - 202468 - REABMARE LEHERAIMIURRE » RAPEEFREELIMERAVRT -

"BEHRMZEK TI74FEEER L > BEATEARESRERNRERERAREN—E RUIMIR" o EEZERIE
WETEEMEHE > 020215638 » EREA LBREFNMZRERSIE > MZMBREEKTE  SESRE > LRIAR
BRMK B HFWE ; 20215108 » EREXEIIRTEFNNZKE] T RREH:ZE - HEENMBERRE
EHZ2EKHANTEE  ERTE BHERS NEEER | CETERQEUENER » BTG EIRIRRHE > LA
EHEEE-
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Stay Hungry, Stay Foolish

“REFHE > RERE BEORTEREFTX SNITHEREAREENEE » thEt
—4ERNEFEER  RZTETE—URIEENREA T - ©EEIRMGARRIERIRH
B » WHARMRIFHRR - MR E EAVER - RERITT o

MEZIEERCHITIEZER » BEF2BHARR o thit2021F5EmM T MBARL ; 202355
BY T EMBABM > WEREILAXE=ZWEEREBFEELEMN > BFZERXBTR
203FEEFRERNX ; AFSA » tRFIRBE T EEE AN % A EDBAS
8 WERERIGRFN EEETREE - MRAASEBHE - HEEBRESESEE
FREE) 0 XL EBIZDBAIRE « DBAERMEZFIER > RKAKREFIRBEZ M T A
PISRAIBIFR B AR » WA ZHE ™MEAF BREMAR o

‘BUAREBAR  BBEESER  MEIERE  WARKEBENKERE > BRAEER
BURM » AREB It A EEMA S ML TR > WAIREESHEE -

Mr. Jianfeng SHI was admitted to the Doctor of Business Administration (DBA)

Programme at the Faculty of Business Administration (FBA) of the University of Macau

(UM) in 2023. He serves as Director and General Manager of the renowned Chinese

heritage brand “E5%&". He pursues the DBA Programme at the University of Macauto F !

embody his lifelong commitment to learning, aiming to bridge academic rigor withreal- =

world leadership and drive greater impact for his business and community. Group photos of DBA students

. NEWS

1 FACULTY OF BUSINESS ADMINISTRATION (FBA) FROM THE
UNIVERSITY OF MACAU (UM) ACHIEVES EQUIS RE-ACCREDITATION

Teaching and Learning Business Engagement EQ UIS

Following a rigorous assessment by the EQUIS Peer Review Team (PRT) in March 2025, the ACCREDITED
Faculty of Business Administration (FBA) has successfully obtained re-accreditation from the .

o . EFMD Quality Improvement System
EFMD Quality Improvement System (EQUIS) accreditation from the European Foundation for (EQUIS) accreditation
Management Development (EFMD), the leading international system of quality assessment,
improvement and accreditation of business schools.

Following the re-accreditation, FBA maintains its prestigious ‘triple crown’ status, with three
globally recognized accreditations — from AACSB, AMBA, and EQUIS.

Earning and maintaining this triple crown accreditation is a tremendous achievement that
positions FBA’s business education programs among the best and most reputable in the world,
affirming the faculty’'s commitment to continuous improvement and the programs, teaching, and
research meeting the highest standards of quality.

Prof. Yonghua SONG (RKZE#ZR), Rector of the University of Macau, said:
Congratulations. | am very happy with the EQUIS re-accreditation and with FBA maintaining their
‘triple crown’ accreditation.

Prof. Jun YU (R{&%#%), Dean of FBA, added:

Thank you to our FBA colleagues and FBA stakeholders for the collaborative effort which has led
to the successful completion of the EQUIS re-accreditation. This re-accreditation is testament to
our hard work and commitment to provide excellent business education and pursue continuous
improvement.

For more details, please visit:https://fba.um.edu.mo/faculty-of-business-administration-fba-from-
the-university-of-macau-um-achieves-equis-re-accreditation/
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IMPACT FACTOR NO 1. TO THE BRITISH ACCOUNTING REVIEW
JOINTLY EDITED BY PROF. JASON XIAO

Teaching and Learning

The Department of Accounting and Information Management (AIM), FBA, is pleased to
share that The British Accounting Review (BAR), jointly edited by Prof. Jason XIAO (&=
BHI¥) and Prof. Wenxuan HOU of University of Edinburgh, achieved an impact factor
1 - : of 9.4, according to the 2024 Journal Citation Reports, based on citations to articles
an s published during 2022-2023. This placed the journal #1 in Accounting and #4 in

Prof. XIAO chaired Prof. Robert Kaplan's keynote Busn‘]essl Finance globa”y
speech, with Prof. Lauren Cohen, at the BAR
Annual Conference at Harvard University
Prof. XIAOQ, Professor in Accounting, served as a Joint Editor of the BAR between 2021
and 2025. The journal is the only official journal of the British Accounting and Finance

Association

For more details, please visit: https://fba.um.edu.mo/impact-factor-no-1-to-the-british-

Prof. XIAO met Nobel laureate Prof. Oliver Hart
at the 2nd BAR Annual Conference in Edinburgh,
where he joined as a Consulting Editor

3 FACULTY OF BUSINESS ADMINISTRATION SUCCESSFULLY
HOSTED 2025 SUMMER CAMP

Teaching and Learning

The Faculty of Business Administration (FBA) of the University of Macau (UM)
successfully hosted its 2025 Summer Camp from 13 to 16 July 2025. After a rigorous
selection process, over 30 outstanding undergraduate and postgraduate students from
world-renowned universities, including The Australian National University, Yonsei
University, The University of Hong Kong, The Chinese University of Hong Kong, Peking
University, and Zhejiang University, were chosen to participate in this camp.

At the Opening Ceremony, Prof. Jun YU (& & #(#%), Dean of FBA, highlighted the
faculty’'s commitment to expanding its international collaboration network, fostering !& AR
academic exchange and cooperation, and nurturing future business leaders with a
global perspective. This camp serves as one of the important platforms for FBA to
captivate young talents to UM.

Academic exchange with professors

Over the course of four days, participants engaged in face-to-face academic
exchanges with professors from various departments, delved into cutting-edge ]
research topics, and took part in a wide range of enriching activities, including team- £ "]' L{Y
based research projects, poster presentations, and mock lectures. The camp was ' ' Q... S L
conducted in English, provided insights into FBA's master’'s and doctoral programmes, Mock lectures

and enabled students a chance to visit FBA's facilities including the Currency Museum, - - e m
Thomson Reuters Trading Room, ISCG Gaming Laboratory (Mock Casino), Hospitality i v E

Laboratory, Café Lab, and the Mock Hotel Room, as well as the University Gallery, |} %

?\

University Library, and state key laboratories.

For more details, please visit: https://fba.um.edu.mo/faculty-of-business- = %
administration-successfully-hosts-2025-summer-camp/

N ‘0“.

¥

Campus and facility tour
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4 | CONGRATULATIONS! THREE ACADEMICS PROMOTED

www.fba.um.edu.mo

Congratulations to Prof. Endong YANG (15 B 3R ##%), Prof. Fiona YANG (158&#}#%), and Prof. Liwen ZHANG (3REESC34i%)

for being promoted to Associate Professor!

This well-deserved recognition highlights their outstanding contributions to research, teaching, and academic service. Their
dedication, scholarly excellence, and positive impact on our academic community are sincerely appreciated. Please join us in

congratulating them on their efforts over the year!

Prof. Endong YANG Prof. Fiona YANG

E MEETING OUR NEW FACULTY MEMBER

Teaching and Learning

We are very glad to introduce our new faculty member - Prof. Xinyue ZHOU (& ik
$% ), Distinguished Professor of Marketing, who recently joined the Department of
Management and Marketing at the Faculty of Business Administration in July 2025.

Prof. ZHOU obtained both her Ph.D. and M.A. degrees in Educational Psychology from
the University of Arizona. Before joining UM, she worked as Chair Professor of
Marketing and Head of the Marketing Department at the School of Management,
Zhejiang University. She has excellent publications (including publications at Nature,
Nature Human Behaviour, Journal of Marketing, Journal of Consumer Research,
prestigious publications in multidisciplinary science and business area), and she also
holds serval editorial duties including the managing director of the Chinese Society for
Cognitive Science and the Co-Editor of the Asian Journal of Business Research. Her
primary research interest lies in the intersection of digital technology and consumer
behavior.

Let's welcome Prof. Xinyue ZHOU and we highly appreciate your support to Prof. ZHOU.

For more information of Prof. ZHOU, please visit:
https://fba.um.edu.mo/faculty/xinyuezhou/

Prof. Liwen ZHANG

Prof. Xinyue ZHOU
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IEI OUR COLLEAGUE JOINED THE WHARTON GLOBAL FACULTY DEVELOPMENT PROGRAM

UNIVERSITY OF MACAU FACULTY OF BUSINESS ADMINISTRATION

Teaching and Learning

Upon the nomination from the Department of Management and Marketing, Prof. Haitao YU (R 8E##%), Assistant Professor in
Management, had recently joined the intensive four-day Wharton Global Faculty Development Program. This immersive program
was thoughtfully crafted to deepen participants’ understanding of the research and publication process. Participants chosen
from business schools around the globe had the privilege to learn directly from distinguished scholars like Prof. Martine Haas,
Prof. Rahul Kapoor, Prof. Matthew Bidwell, and Prof. Lori Rosenkopf on managing the journey from initial idea generation to
navigating peer review and eventual publication in top journals, such as Academy of Management Journal, Organization Science,
and Journal of International Business Studies.

. PR 7 | FBA CO-EDITS SPECIAL ISSUE IN ECONOMIC MODELLING -
2 CALL FOR PAPERS NOW OPEN

Research

We are pleased to share that Prof. Rose LAI (B2 E ##%), Professor in Finance at

FBA, has been invited to co-edit a Special Issue of the journal Economic Modelling

on the theme "Economics and Finance of the Macao Economy." She will serve as
] (\()N()l\/ﬂ(\ Guest Editor alongside with Prof. Joshua Chan, Olson Chair Professor of
:\/1 ( ) 1 )] l l I N ( o Economics at Purdue University, an alumnus of University of Macau.

The Special Issue aims to promote original research on economic and financial
issues relevant to Macao, with a strong emphasis on empirical studies using local
data. This initiative is expected to contribute valuable insights to both academia
and policymakers and to foster further research in this unique small open economy.

Call for Papers
o Submission Open Date: 1 July 2025
o Submission Deadline: 28 February 2026
» Submission Platform: Economic Modelling online system
https://www.editorialmanager.com/ecmode/default.aspx (select article type
“VSI: Macao Economy”)

Economic Modelling

We invite scholars with an interest in Macao-related topics—including tourism,
forecasting, foreign investment, and small open economies—to consider
contributing to this Special Issue.

For more details, please visit:
https://fba.um.edu.mo/call-for-papers-economic-modelling/

11
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CCE AND BRTC CO-ORGANIZED A TRAINING
SESSION FOR STUDENTS FROM HOHAI UNIVERSITY

Teaching and Learning

On July 11, University of Macau (UM) Centre for Continuing Education
(CCE) co-organized with Business Research and Training Centre of Faculty
of Business Administration (BRTC), co-hosted the “Practical Learning in HK
and Macao Universities — UM Station” for 76 students from Hohai
University.

A seminar titled “How to Cultivate Future Leaders for the 21st Century”
shared numerous case studies on youth innovation and entrepreneurship in
Macao. A student representative remarked on the significance of the event,
which highlighted the prosperity of Macao and Hong Kong. They also
expressed pride in seeing the Hong Kong-Zhuhai-Macao Bridge, noting the
substantial contributions of Hohai University alumni to its construction and
research.

For more details, please visit: https://fba.um.edu.mo/cce-and-brtc-co-
organized-a-training-session-for-students-from-hohai-university/

9 CCE AND BRTC CO-ORGANIZED A TRAINING COURSE
ON TECHNOLOGY INNOVATION AND LEADERSHIP FOR
STUDENTS OF ZHEJIANG UNIVERSITY OF TECHNOLOGY

Teaching and Learning

During July 25 to 26, The University of Macau (UM) Centre for Continuing
Education (CCE) co-organized with Business Research and Training Centre of
Faculty of Business Administration (BRTC), held a training course on
Technology Innovation and Leadership for 25 student representative from
Zhejiang University of Technology.

The training content was rich and compact. The two thematic lectures,
“Critical Thinking and Decision-Making for Leaders” and “How Innovation
Drives Economic Growth: Big Data and Technological Innovation,” provided
students with leadership skills required in the context of globalized business
development and trends in technological innovation, sparking their interest in
innovative thinking and its practical application. Outside the classroom, the
students also visited the SKL-IOTSC to learn about -cutting-edge
technological equipment and research projects. In addition, UM PhD students
and UMSU representative came to exchange with the students, sharing
practical experiences in participating in and organizing on-campus club
activities, including event planning and team collaboration. This training
activity broadened the students’ horizons and promoted interaction and
sharing between young people from the two universities.

For more details, please visit: https://fba.um.edu.mo/cce-and-brtc-co-
organized-a-training-course-on-technology-innovation-and-leadership-for-
students-of-zhejiang-university-of-technology/

12
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FBA-APAEM JOINT SEMINAR SERIES
Microstructural Foundations for Rough Noise

Dr. Peter Korsbakke Christensen
Postdactoral Rescarcher

Center

Aarhus University

Duate:  Asgunt 2025

Time:  12:30=13:30

Vemue:  EXEA051

Host:  Prof Jun YU, UMDF Chals Professor of Floancs and
Econamics, (hais Profrssor of Fisace and Ecoaemics.
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2 | FBA SEMINAR SERIES 230

e Topic: When And Why Breaking The Rules For A
Good Cause Doesn’t Pay Off: The Influence of
Prosocial Rule-Breaking on Trust

e Speaker: Prof. Long WANG, Associate Professor of
Management, City University of Hong Kong

o Date: 7 August 2025 (Thursday)

e Time: 15:30-17:00

e Venue: E22-G015

¢ Host: Prof. Feng BAI, Associate Professor in
Management

All academic staff, students, and interested parties are
welcome to join!

For more details, please visit:
https://fba.um.edu.mo/fba-seminar-series-230/
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III FBA-APAEM JOINT SEMINAR SERIES

Topic: Microstructural Foundations for Rough Noise
Speaker: Dr. Peter Korsbakke Christensen, Postdoctoral
Researcher, Center for Research in Energy: Economics
and Markets (CoRE), Aarhus University

Date: 1 August 2025 (Friday)

Time: 12:30-13:30

Venue: E22-4051

Host: Prof. Jun YU, UMDF Chair Professor of Finance
and Economics, Chair Professor of Finance and
Economics

All academic staff, students, and interested parties are
welcome to join!

For more details, please visit:
https://fba.https://fba.um.edu.mo/fba-seminar-series-229
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‘When And Why Breaking The Rules For A Good Cause Doesn’t Pay Off:
The Influence of Prosocial Rule-Breaking on Trust
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FBA-APAEM JOINT SEMINAR SERIES
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Topic: Data Synchronization at High Frequencies
Speaker: Prof. Xin-Bing KONG, Professor of Statistics,

FBA-APAEM JOINT SEMINAR SERIES School of Statistics and Data Science, Southeast
Data Synchronization at High Frequencies Univ ersity
- Prof. Xin-Bing KONG

e Date: 11 August 2025 (Monday)
Southeast University

S Time: 10:30-12:00

Time:  10:30-12:00
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SEMINAR SERIES [
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Keul::e: ?r:ft‘\;’?ﬁNG.Asslﬁhnt Professor in Business Economics Ve n u e: E22_G O 1 5
s Host: Prof. Yi DING, Assistant Professor in Business
Asynchronous trading i high-frequency financial markets introd i thi ‘
:’::Iﬁ:ﬁ.dﬁﬁzgiikpﬂn;ﬁmtﬁﬂﬁm suffer from m;;lr‘onlll:tf;: if;::s ar:d l:x:ie artificial price E CO n O m | CS

staleness. We introduce a novel framework that recasts the data synchronization challenge as a

constrained matrix completion preblem. Our approach recovers the potential matrix of high-frequency

price i Dby minimizing its nuclear norm-—capturing the ing low-rank

subject to a large-scale linear system derived from observed, price changes. T

we prove the existence and uniqueness of our estimator and establish its convergence rate. A g g R

ﬂ\eol:'eﬁ:al insight is thatour metl:lod accurately and robustly leverages information I"r:gm both frvequerllﬁyy Al I a C a d e m | C sta ff, St u d e nts, a n d | nte reste d p a rtl es a re

and infrequently traded assets, overcoming a critical difficulty of efficiency loss in traditional methods.

using extensive and a large panel of S&P 500 stocks, we demonstrate that our . e
i i be It not only achieves significantly lower Welcome to Joln!

synchronization errors, but also corrects the bias in systematic risk estimates (i.e., eigenvalues) and the

estimate of betas caused by stale prices. Crucially, i using our ized data

yield and i ! higher f-sample Sharpe ratios. Our framework

provides a powerful tool for uncovering the true dynamics of asset prices, with direct implications for

high-freq) risk trading, and inference.

method

eaker

. For more details, please visit:
Souesst Untery o o e D o h Hong Kong Ut o sleceand Tchnclos s https://fba.um.edu.mo/fba-seminar-series-231

research interest is statistics and machine learning with applications in finance and other fields, and
serves as an associate editor of the Journal of Business and Ecenomic Statistics. He published over 20
papers in top journals like Annals of Statistics, Journal of the American Statistical Association, Biometrika,
Journal of Econometrics, Journal of Business and Economic Statistics.

All are welcome!

STAY CONNECTED
WITH US
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