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1 UM DEBUTED IN 2025 SHANGHAIRANKING'S GLOBAL s A
RANKING FOR FINANCE & FIVE-STAR WORKSHOP IN &5 :
FINANCE SHANGHAI

252l RANKING
ShanghaiRanking released its "Global Ranking of Academic Subjects 2025, : Finance
covering five major fields: Natural Sciences, Engineering, Life Sciences, .. _#]_.50-200 .
Medical Sciences, and Social Sciences, with a total of 57 subjects. The ' Sha"ghi'c'zzlmfSjbfgggazlgfsnk'”g"f
University of Macau (UM) achieved remarkable results, notably with its finance

subject making its debut in the rankings, placing in the global range of 150- _ Iu
200. From 2009, ShanghaiRanking introduced the world university rankings by ;

academic subjects based on objective indicators grouped into five categories U’;"o:‘E%L::gei"plzfcziggs:‘nat"hgehg:gif;‘?‘:‘agr;z eg'(‘)’fbf;gfgggng
consist of World-Class Faculty, World-Class Research Output, High-Quality .

Research, Research Impact, and International Collaboration. Each year, GRAS

presents around 20,000 subject units from approximately 2,000 universities

across some 100 countries and regions.

Also, the Faculty of Business Administration (FBA), UM officially joined the
“Five-Star Workshop in Finance” as its 11th member. The workshop has been
held since 2015 in a rotating hosting format. It aims to provide an open
exchange platform for scholars from leading finance research institutions
across China. The remaining ten members include Peking University’s
Guanghua School of Management, Peking University HSBC Business School,
Cheung Kong Graduate School of Business, Fudan International School of
Finance, SUStech Business School, Tsinghua University's School of
Economics and Management, Shanghai Jiao Tong University’'s Shanghai
Advanced Institute of Finance, The Chinese University of Hong Kong
(Shenzhen)'s School of Management and Economics, Renmin University of
China’s School of Finance.

For more details, please visit: https://fba.um.edu.mo/um-debuted-in-2025-
shanghairankings-global-ranking-for-finance-five-star-workshop-in-finance/
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= 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
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HiPERR  RELBNHEEEEEBHERFRIES - il » £BRANEBEHERE EBRMHEImREERE - it
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Mr. Yi FANG was admitted to the Doctor of Business Administration (DBA) Programme at the Faculty of Business
Administration (FBA) of the University of Macau (UM) in 2024. He serves as General Manager of the “EFIE44%4E". He
pursues the DBA programme to deepen his strategic thinking and integrate insights from his cross-sector career,
aiming to foster innovation in arts management and organizational leadership.

Mr. Yi FANG, DBA 2024 Intake, Group photo of DBA students
University of Macau




s o1 el S NEWSLETTER www.foa.um.edu.mo

UNIVERSITY OF MACAU FACULTY OF BUSINESS ADMINISTRATION

1 THE FACULTY OF BUSINESS ADMINISTRATION AT THE UNIVERSITY OF MACAU HOSTED THE
SECOND MEETING OF THE FBA ADVISORY BOARD MEETING 2025

The Faculty of Business Administration (FBA) at the University of Macau (UM) convened the second meeting of the FBA
Advisory Board 2025 on 28 November 2025. The session assembled distinguished leaders from academia and industry to
provide strategic counsel on the Faculty’s future development.

Attendees included Dr. Carlos Cid ALVARES (CEO, Banco Nacional Ultramarino), Ms. Linda CHAN (President, Vice
Chairman and Executive Director, Wynn Macau, Ltd.), Prof. Songxi CHEN (Academician of the Chinese Academy of
Sciences, University Chair Professor, Tsinghua University), Prof. Albert IP (Chairman of HKUST Foundation, Senior Advisor
to the President, Special Advisor to the Dean of Business and Management, Adjunct Professor and Chairman of Career
Development Advisory Council of School of Business and Management, HKUST), Prof. Thomas John SARGENT (2011
Nobel Laureate in Economic Sciences, and William R. Berkley Professor of Economics and Business, New York University),
Ms. Christina SO (Head, Hong Kong & Greater Bay Area Lead, Association of Chartered Certified Accountants) and Ms.
Akiko TAKAHASHI (EVP, Chief of Staff to the Chairman and CEO, Melco Resorts & Entertainment Limited). The meeting
also engaged FBA’'s management team in discussions to strengthen academic and industry partnerships.

Prof. Jun YU (R {8 #3#%), Dean of FBA and Chair of the Advisory Board, opened the session with an overview of the
Faculty’s recent updates and progress on follow-up actions from the previous meeting. He then led discussions on the
Faculty’s five-year development plan, Executive Programme development, and upcoming Faculty’s initiatives designed to
drive future growth.

Advisory Board members and the faculty management team contributed constructive feedback, offering strategic
perspectives and recommendations across key domains including research, staff development, internationalization, and
the establishment of new departments and faculty. Their collective expertise will ensure that FBA's initiatives remain
aligned with its mission and long-term vision. Supported by the Advisory Board's guidance, FBA is poised to achieve new
milestones, reinforcing its position as a leading institution in business education and research, committed to nurturing
talent and advancing knowledge for the benefit of society.

Group photo of FBA Advisory Board FBA convened the second meeting of the FBA Advisory
Board 2025
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MEETING OUR NEW FACULTY MEMBERS

We are very glad to introduce our new faculty member, Prof. Yangguang (Sunny) HUANG (&
B Jt ¥ #% ), Associate Professor in Business Economics, who has newly joined the
Department of Finance and Business Economics of the Faculty of Business Administration.

_ Prof. Yangguang HUANG obtained his Ph.D. in Economics from the University of
Prof. Yangguang (Sunny) Washington. Before joining UM, he was an Associate Professor at the Hong Kong Baptist
HUANG University and an Assistant Professor at the Hong Kong University of Science and
Technology. He has an excellent publication record (including Management Science (UTD24,
FT50, ABS4*) and International Economic Review (ABS4)). His areas of research interest
include Industrial Organization, Applied Microeconomics, Digital Economy, Innovation and

Entrepreneurship, and Financial Market.

Let's welcome Sunny and we highly appreciate your support to him.

For more information about Prof. HUANG, please visit:
https://fba.um.edu.mo/faculty/huangsunny/.
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From 7 to 9 November 2025, “2025 Frontiers in Hospitality and Tourism M "

i % <= \’9 @ é 1
Annual Research Symposium” was grandly held at Sun Yat-sen University in ' Y T ‘
Guangzhou. The forum was initiated by the China Tourism Education Alliance, ' 4 ; 2
hosted by the School of Management of Sun Yat-sen University, and co- £ \@"’ e :‘
organized by the Department of Integrated Resort and Tourism Management, -

. o . : : G h
Faculty of Business Administration, University of Macau, the Department of (I

Tourism, Fudan University, and the School of Tourism and Service, Nankai
University.

With the theme “Innovation in Tourism Research and Integration of Industry
and Education in the Era of Artificial Intelligence”, the forum brought together
scholars and students from cultural tourism and interdisciplinary fields,
journal editors, and industry professionals. Discussions focused on cutting-
edge theories and methodologies in tourism studies, as well as high-level
integration of industry, academia, and education under the rapid rise of Al and
smart cultural tourism, contributing to high-quality development and Chinese-
style modernization. Professors and students from the Department of
Integrated Resort and Tourism Management, Faculty of Business
Administration, University of Macau actively engaged in academic exchanges
and research presentations.

For more details, please visit: https://fba.um.edu.mo/drtm-faculty-and-
students-participate-in-the-2025-frontiers-in-hospitality-and-tourism-annual-
research-symposium/
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E CCE AND FBA-BRTC CO-ORGANIZED A TRAINING
COURSE “GET TO KNOW UM” FOR BANK OF
COMMUNICATIONS (MACAU BRANCH)

The University of Macau’s (UM) Centre for Continuing Education (CCE),
and the Faculty of Business Administration’s (FBA) Business Research
and Training Center (BRTC) co-organized a training course “Get to know
UM” on 5 December 2025, the participants are clients from Bank of
Communications (Macau Branch).

The one day training course included several seminars and campus visit,
the topics included “An overview of Macao’s economy and opportunities
for economic development in the Greater Bay Area”, “Comparison and
Differences between Traditional Chinese and Western Medicine Clinical
Medicine” and “Application of blockchain and artificial intelligence in
financial technology” which are taught by senior professors from UM. We

got a good feedback from all participants.

For more details, please visit: https://brtc.fba.um.edu.mo/cce-and-brtc-
co-organized-a-training-course-get-to-know-um-for-bank-of-
communications-macau-branch-3/

5 CCE AND BRTC CO-ORGANIZED A TRAINING
COURSE ON BUSINESS COMMUNICATION AND
LEADERSHIP FOR STUDENTS FROM JIAXING NANHU
UNIVERSITY

From 25 to 26 November 2025, the University of Macau’s (UM) Centre
for Continuing Education (CCE), in collaboration with the Faculty of
Business Administration’s (FBA) Business Research and Training
Center (BRTC), hosted a “Training Course on Business Communication

and Leadership” for 48 students from Jiaxing Nanhu University. g ERANAWTENSIOE
wams
Sarrye '
The programme featured two specialized lectures delivered entirely in Y ‘
English by senior UM professors, with topics including “Critical '

Thinking and Decision-Making for Leaders” and “Leadership and
Strategic Management.” During the opening ceremony, Ms. Lili WANG,
Deputy Secretary of the School of Modern Finance at Jiaxing Nanhu
University, stated that her institution adheres to the educational goal of
becoming a “first-class applied undergraduate university in China,” with
a focus on “engineering complemented by arts and sciences” and a
philosophy of being “small yet refined, beautiful, and excellent.” She
expressed the hope that this visit would allow them to learn more
about the University of Macau's strategies and pathways for
internationalization.

For more details, please visit: https://brtc.fba.um.edu.mo/cce-and-
brtc-co-organized-a-training-course-on-business-communication-and-
leadership-for-students-from-jiaxing-nanhu-university/
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6| THE FBA-BRTC HOSTS THE 8TH PROFESSIONAL
TRAINING ON INTERNATIONAL FINANCIAL REPORTING
STANDARDS (IFRS) FOR THE PROFESSIONAL
COMMITTEE OF ACCOUNTANTS OF MACAU

2
e Associates

{me
mw:mi Joint Uen!ures_.

SRR - The Business Research and Training Center (BRTC) of the Faculty of
; Business Administration (FBA) successfully conducted an in-depth
training program on IAS 28 - Investments in Associates and Joint
Ventures on 22 and 29 November 2025, at the university campus. The
programme was designed to provide participants with a robust
understanding of the equity method of accounting, a crucial technique for
reporting investments where significant influence exists.

The training was expertly led by the esteemed academic professional, Mr.
Derek CHAN (P& 7k ¥ %% &) from the University of Macau. Participants
were guided through the intricate requirements of IAS 28, with sessions
covering key areas such as: the principle of significant influence and how
it is applied to identify associates, detailed examination of the equity
method of accounting, from initial recognition to subsequent
measurement, accounting treatment for transactions between an investor
and its associate, as well as practical challenges including impairment
losses and the implications of a potential loss of significant influence.

For more details, please visit: https://fba.um.edu.mo/the-fba-brtc-hosts-
the-8th-professional-training-on-international-financial-reporting-
standards-ifrs-for-the-professional-committee-of-accountants-of-macau/

“ESTABLISHING INDUSTRIAL FUNDS TO SUPPORT THE CONSTRUCTION
OF THE SCIENCE AND TECHNOLOGY RESEARCH AND DEVELOPMENT
INDUSTRIAL PARK TO LOWER RISK" (B2 E £ HERKE FEAKE)" BY
PROF. HENRY LEI, MACAO DAILY

Prof. Henry LEI (ZF#&E ¥{3#%), Associate Head of Department of Finance and Business

Economics and Associate Professor in Business Economics, was invited to share his

opinion in the article entitled “Establishing Industrial Funds to Support the Construction of

The Science And Technology Research And Development Industrial Park To Lower Risk (2 Prof. Henry LEI
¥ ESFRERNSE FEER)” at Macao Daily on 14 December 2025.

Aritcle sharing:

FIREREBEEXESREMRMEEREER - BB AN AIRUESRENBRIK
o BEEENREENRRE  EhHIZEE > ARSI EMERIINES > eJEEHOENE
F > BEIMNIRFRAMTEER o

For more details, please visit: https://www.macaodaily.com/html|/2025-
12/15/content_1876806.htm

More publication of Prof. Henry LEI:
« TURISMO NA FRENTE INOVACAO LA PARA TRAS [Plataforma] 2025-11-07 P05-07
https://www.plataformamedia.com/2025/11/07/turismo-na-frente-inovacao-la-para-tras/
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g | “ESTABLISHING BRANCH IN RESORTS TO INCREASE SALES AND TOURIST
MARKET (/AR89 5 1% 84 & B i %= LE 5 ) BY PROF. MATTHEW LIU,
MACAO DAILY

Prof. Matthew LIU (2] T 2 # #& ), Director of Centre for Continuing Education, Director of
Business Research Training Center and Professor of Marketing, shared his opinion entitled
“Establishing branch in resorts to increase sales and tourist market (R1EBR 0[5 1M E BRiER
EEf51)” at Macao Daily on 15 December 2025.

Article sharing:
BRRSTIHEESREEET C » RETHISERERIRHER !

(1) AJEHFRFIFEEELDRFIREANRDE | ABERIRSMEEE  HERSRERE
WREER) » BRI STRURPIISREIER © FiBiR% > JEMII=XNEEENREERNA -
FRAIE » BAEAEZ SRS > B MBS INAEEE - BhiERARREBEMIZER o

(2) HEDERETE LEE > K| FRBETWIREREEE | BE—PRSIFEARIBEEH
& BREE  MAESARNETIRNRERSE - BFIT-RER » thelAIRFIBRTE
KPERREERNE > MHETIHEER o B > RNERNDE > HEBSER » (FAERHY
HHBENR o

For more details, please visit: https://www.macaodaily.com/html/2025-
12/15/content_1877018.htm

More publication of Prof. Matthew LIU:
o BE I INERMAEREHEBERHE [RFIBRIR] 2025-11-10 A14 &5 BF 5
https://www.macaodaily.com/html/2025-11/10/content_1869372.htm

o BE [ RMH—IEXE SR (RPIEIR] 2025-11-17 A10 &% BE D
https://www.macaodaily.com/html/2025-11/17/content_1870907.htm

o BE WEEREE MRREXEE [RFIEIR] 2025-11-24 A14 K75 BE DM

https://www.macaodaily.com/html/2025-11/24/content_1872479.htm

o BE EBKF RIESEHRE [RFIER] 2025-12-01 A14 K55 BE D

https://www.macaodaily.com/html/2025-12/01/content_1873992.htm

o BE | BIFHNE RERTHE [RPIER] 2025-12-08 A14 75 BEDT

https://www.macaodaily.com/html|/2025-12/08/content_1875545.htm
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E “ACADEMICOS DEFENDEM PRUDENCIA NAS DESPESAS”
BY PROF. DAVIS FONG, HOJE MACAU

Prof. Davis FONG (/& 5 #8 #{ #% ), Director of Institute for the Study of
Commercial Gaming, Professor in Integrated Resort and Tourism
Management, said that although visitor arrivals to Macao have increased, the
economic recovery remains relatively weak, adding that external economic
uncertainties are likely to persist into next year. He suggests that the Macao
government should adopt a cautious approach and formulate policies to
support local community businesses experiencing a slower recovery
(Académicos defendem prudéncia nas despesas)” at Hoje Macau on 6
November 2025.

Prof. Davis FONG

Article Sharing:

Os académicos Loi Hoi Ngan e Davis Fong defenderam, segundo o canal
chinés da Radio Macau, que nas proximas Linhas de Acg¢do Governativa
(LAG), relativas a 2026, o Executivo deve estar atento a manutengdo da
despesa publica dentro dos limites das receitas e apoiar, de forma mais
precisa, os grupos vulneraveis da sociedade.

For more details, please visit: https://hojemacau.com.mo/2025/11/06/lag-
academicos-defendem-prudencia-nas-despesas/

10| “BETTER GAMING REVENUES DURING NON-PEAK HOLIDAYS MIGHT BE
LINKED TO OVERTOURISM” BY PROF. GLENN MCCARTNEY, MACAO
NEWS

Prof. Glenn MCCARTNEY, associate professor in the Department of Integrated Resort and
Tourism Management of FBA, discussed how the increase in gaming revenues during non-
peak holidays might be linked to overtourism at Macao News on 05 December 2025.

Article Sharing:

Prof. Glenn MCCARTNEY There’s no magic number that Macao should be aiming for, but the negative spillover from
overtourism and traffic congestions are becoming more visible, which should prompt a
strategic review that emphasises quality tourism, rather than quantity tourism,” observes
Glenn McCartney, an associate professor in integrated resort and tourism management at
the University of Macau, in conversation with Macao News.

For more details, please visit: https://macaonews.org/news/business/macau-gross-
gaming-revenue-tourism/
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¢ Topic: Tensor Dynamic Conditional Correlation Model
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with Applications to Portfolio Selection SEzhgloNAR SERIES
e Speaker: Prof. ZHU Ke, Associate Professor, School of
Computing and Data Science (Statistics and Actuarial Thcmie s Gimemiomal Coroiion Mot ik A iatias (5 Portol Galesion
Prof. ZHU Ke

Science), Faculty of Science, HKU
o Date: 18 December 2025 (Thursday)

Associate Professor, School of Computing and Data Science
(Statistics and Actuarial Science), Faculty of Science, HKU
Date: 18 December 2025 (Thursday)

Time:  10:30 - 12:00

e Time: 10:30-12:00 { e
e Venue: E22-G010 ub ot
Abstract

¢ Host: Prof. Lianjie SHU, Professor in Business
Style investing creates asset classes (or the so-called “styles™) with low correlations, aligning

1 1 well with the principle of "Holy Grail of investing” in terms of portfolio selection. The retums
I nte I I | g en Ce a n d An a Iyt | CS of styles naturally form a tensor-valued time series, which requires new 1ools for studying the
dy ics of the it ion matrix to facilitse the aforementioned principle.
Towards this goal, we introdice a new tensor dynamic conditional comelation (TDCC) model,
which is based on two novel tra ization and di i izati

. . . These two nommalizations adapt to the tensor nature of the data, and they are necessary except

All academic staff, students, and interested parties are =Ko et i et o e Morca, s cnkdh sy o fnplnie

. . simulations. Finally, we assess the usefulness of the TDCC model in intermational pontfolio

Welcome tO JOlnI alguim a:dkross :;:csloba! markets and in large portfolio selection for 1800 stocks from the
nese st Lt 1.

Speaker

H . k. Prof. ZHU is an Associate Professor in the Depantment of Statistics and Actuarial Science at the
For more detai |S, please Visit: University of Hong Kong. He received his Bachelor's degree in Appliod Mathematics from the
University of Science and Technology of China in 2006 and his Ph.D. in Statistics from the
. H H Hong Kong University of Science and Technology in 2011, Since 2023, he has served as a
https://fba.um.edu.mo/fba-seminar-series-290/ FSo o Tl U sl o it
Sutistical Institute (I51). His research has been published in leading journals, including Annal
of Statistics, Journal of the Royval Statistical Society: Series B. Joumal of the American

Sumtistical fation, Jounal of Business & Ei ic Statistics, and others,

STAY CONNECTED
WITH US




