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Macau's financial industry boosts financial integration in
Guangdong-Hong Kong-Macau Greater Bay Area and

Construction of ""Asian Dollar" Currency
KOU SENG MAN

Abstract: Macau occupies competitive advantages when it participates in "The Belt

and Road "initiative by considering political system, geographical location, history
and culture, economy and finance, associations, returned overseas Chinese. This leads
to Macau be irreplaceable role in the constructions of The 21st-Century Maritime Silk
Road with considering the advantages of economy and finance. In this paper, some
investigations on the status and characters of Macau’s economy and finance, and the
difficulties of co-operation among Guangdong-Hong Kong-Macau Greater Bay Area
have been made. Besides, this paper addresses how to establish Asian dollar to
develop Macau’s financial industry.

Key words: Guangdong-Hong Kong-Macau Greater Bay Area; Finance;

Asian dollar; China trade area dollar; Macau
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How does Digital Construction Improve the Performance of
State-Owned Platform Enterprises -- Based on the Case

Study of Tianbao Holdings Co., LTD.
ZHOU Hong LI Zhengxing LI Zheng LIANG Yujie

Abstract: With the advent of the digital economy era, innovation based on

digitization and intelligence has become a new innovation driving force for enterprise
development. For state-owned platform enterprises, digital construction can bring new
opportunities for the sustainable development of enterprises. How to use digital
empowerment to improve the performance of state-owned platform enterprises is one
of the major issues to be solved urgently at this stage. Based on TOE theory and
digital transformation perspective, this study takes Tianbao Holdings Co., Ltd. as the
case study object, and uses structural equation model method to explore the
influencing factors of Tianbao Holdings Co., LTD. 's performance. The research
results verify that platform digital construction, platform openness, platform
leadership, innovation policy support all have positive effects on enterprise
performance. It is found that Tianbao Holding Co., Ltd. has some problems in the
process of digital transformation, such as unclear transformation value goal,
insufficient enterprise innovation ability, unsound digital technology service ecology
and lack of composite digital talents. According to the existing problems of the
enterprise, it is proposed that the state-owned platform enterprises should strengthen
the top-level design and improve the digital governance ability in the process of
digital transformation. Enable enterprise digital platform construction; Establish a
digital transformation mode of internal and external linkage, improve all employees'
digital awareness and literacy, and cultivate composite digital talents.

Keywords: Digital Construction; State-Owned Platform Enterprises;

Enterprise Performance; Tianbao Holdings Limited
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1~z FF A 8d TF ¢34 Heant 5iE50% 2% 2% 2% 2%
!
2~ FF ¢ RHA6-134 2 7 89% 7% 89% 90%
3~ 8 ¥ &frCE0? 3 & B & - i 2% 2% 1% 4%
A Rl S A=W 4% 3% 3% 3%
5~ E?l B AF 0 B 5 1%-30%2 19% 20% 19% 19%
6~ hRIRF KA b < *?0 5% 6% 6% 5%
T~FF > kpre A8 Ee < 47 @eas LB % % % 6%

234k 41 Ry Y Chaleent 1§ b henls it - 29 £ 31 & 2.4
RACTFA AN R AR > M e B R AL P o FE A FE G et b
Ty s 3T0% 0 R FE TR R 94 2L o BY ABE - fon L AR LK
A WA R FFTECE0d o AEER . TRAEE S | RS
0 FFFECE0 7 5 A g - chibm TRHB: 20 ZHEA S 15 Fotan
N AMB TREHRES L EAEAE L P AR AN E A T
HERT s T RdnlcE 5 2 & £3$’?ﬁwbio

B4R L AR L T A R L el A A T kv

Besmgta 3 0 e BiRAP o FEW I AEL0% R g kA2 B F
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€ ARG 8%t b e P
|~g%_@ s l]}’ﬁ;ﬁ»t’ el |';|J

dF - A fEEin.

Boheh B R s @

LR

L T1%E 11 WP A

“Tﬁ“']‘

atl

%L“é\" SR B

I Ea S

<A T o FFE 4 CEO 487 L

XA AR iE- :gggj\;rs{tz;%; YL

N T ST S SRR TN R T N £ IS
BL A AR o
# 5 C6G#4 2 Hipthip @ infg i £ 303
T B WEL _FAe
N=42440 1% 25% 50% 5% 99%
CG 2.017 0.779 0 2 2 2 4
INDIV 0.017 0.130 0 0 0 0 1
BOARDSIZE 0.935 0.246 0 1 1 1 1
DUAL 0.693 0.461 0 0 1 1 1
TOP10RELATION 0.092 0.289 0 0 0 0 1
MANAGEMENT 0.164 0. 370 0 0 0 0 1
FOREIGN 0.053 0.224 0 0 0 0 1
BIG4 0.063 0.242 0 0 0 0 1
% 6 06 2 # 4 cin Btk
2] (3] (4] (5] (6] [1] [8]
CG [1] 0.127 0.294 0.603 0.379 0.454 0.263 0.314
INDIV [2] - - 0.006 - 0.002 0.02
0.108 0.007 0.024
BOARDSIZE [3] 0.003 0.002 0.025 -0.01 -
0.028
DUAL [4] 0.035 - - 0.034
0.002 0.043
TOP10RELATION [5] - 0.022 0.005
0. 046
MANAGEMENT (6] - -
0.002 0.023
FOREIGN [7] -
0.012
BIG4 (8]

45404 6

Beo KA D ek e T

AEREAEA BRI S

P 'ﬁ RIEA

£ 37 4 ity 42

AV S

SU G

B 45 1 T A B 1

e s (G aua e 2,020 MSERFEF ¢

%ﬁwmﬂmﬁﬂﬂfrwo%%ﬁﬁwﬁmmigaﬁﬁ%§$&+,%wgm>aﬁﬁﬁiﬁ

B 3 chrhe A R IE

1 TLF:

B (F1%8) £

FER AP E - R JEE 6T

& AR AR M AL o -

1% e it 1

M

PSR

JLAF

9

NS
o ;’;r,ﬂﬂ

08 CG 8 i 4

PP o Ao FBh BHEER

& EF 14,410 B A FFEFEIE > TRl L 5 5. 0% 0 FERIA KT T 9 5 31, 4% o f
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20 B AT UFR (G AEENIHBE G AR N EBEG [ F e Tl
(15.590>13.140) > sgplenim £ L -1 (0.032>0.045) > it { F > FFRlcns g L
(0.283<0.313) > % t# Mg & L+ (0.046<0.050) - = B F TR F 8 (4 47 F7 #ic
B A ATEFIE R AR A TR IERIA AT s B RE R E B B w2 iR R

ERFAP PR P R ERAENE AR ST TAEP R I F

IR B
7 FIREE ] R dind gt
BiE v L B E B E 3E 06 iE K06
COVERAGE 13.830 8. 000 14. 990 1. 000 116. 000 15. 590 13.140
ACCURACY 0. 041 0.010 0.085 0.000 0.877 0.032 0. 045
DISPERSION 0.305 0.274 0.156 0. 000 1. 000 0.283 0.313
TIMELINESS 0.049 0. 045 0.025 0.003 0.308 0. 046 0. 050
SIZE 1.551 1.479 1.101 -3.590 8.520 1. 737 1. 491
ROE 0. 046 0. 069 0. 333 -5.924 9. 467 0.053 0.044
LOSS 0. 086 0.000 0. 280 0.000 1. 000 0.068 0.092
LEV 1. 502 1. 060 2.111 -1.991 49. 430 1. 446 1.521
MB 0.255 0.0841 1.076 -1.000 46. 930 0.312 0.237
RETVOL 0.475 0. 453 0.149 0. 042 3.129 0.491 0.470
TRADE 7.014 7.078 1.298 -6. 026 12. 320 1.127 6.977
INVPRICE 0.107 0. 082 0.150 0. 000 6.178 0.096 0.111
HORIZON 5. 868 5.976 0.331 3.135 6. 351 5. 884 5. 863
STATE 0.302 0. 285 0.231 0.000 0.971 0. 260 0.314
NONTRADE 0. 392 0. 406 0.267 0.000 1. 000 0. 387 0. 394
TOP1 0. 354 0. 331 0.154 0.003 0. 850 0. 348 0. 356
% 8% Bfrdr 4| R B eajp i e o CG foF 3k 8t R #ic2 F eodp B % ey

HEFOAR A TY PR QPR RRELSEFREDERE DR LD
(QHU’%25%E$§ﬁ%’ﬁ@ﬁbﬁﬁﬁﬁﬁi’imﬁﬁ?ﬁﬁﬁiwwﬁ
By NP eI KB ST EFIER £ AP B il S f (-0.006) TP AKX 0 A
WEF AR Rl i AR > AR ARG o P A FF A R ARM B R 2 PRI R e
EFIRp ena drihadp b e s 0 (-0.062) 0 T2 P oRBARE o A TEFIRR A SR AR
TR SRS RIS ET R G AL ARMM T 2 PRI i R p M R
F (-0.088) o PnTEoRMEARE o F K PRI R g E:j%‘uiﬁ'}ir’ bR M R

i&fiﬁ'}’f’?’hﬂqﬁ%‘?ﬁx‘é BAAPREM o T - SRFEUEMBEFTELS LIRS ©
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% 8 FIREFEF RO M Rk

(2]  [3] [4] 5] 6] (7] (8] [9] [ro] [1t] [12] [13] [14] [15] [16] [17] [18]
COVERAGE [1] - - - A1 - - 0.03 0.48 0.03 - - - - 0.16 0.20 - 0.43
0.14 0.05 0.08 0.08 0.10 7 9 9 0.00 0.08 0.01 0.15 3 2 0.20 4
8 2 9 3 1 8 1 1 6 T
ACCURACY [2] 0.22 0.01 - - - - - - 0.22 0.17 - 0.02 0.07 0.03 0.20 -
4 3 0.06 0.01 0.05 0.04 0.11 0.01 9 3 0.04 9 2 8 7 0.08
6 9 3 3 8 1 4 2
DISPERST  [3] 0.34 - - - - - 0.00 0.10 0.15 0.02 0.23 - - - -
ON 7 0.06 0.08 0.02 0.17 0.13 0 1 7 1 4 0.00 0.07 0.05 0.00
2 6 8 5 5 3 6 1 3
TIMELINE [4] - 0.21 0.24 - - 0.02 0.02 0.00 0.49 - - - - -
SS 0.08 5 0 0.01 0.23 8 4 0 2 0.09 0.33 0.21 0.15 0.07
8 9 3 0 6 6 1 6
CG [5] 0.00 - - 0.02 - - - 0.02 - - 0.07 - 0.06
7 0.00 0.02 6 0.00 0.03 0.01 8 0.01 0.02 3 0.05 8
6 4 2 0 2 9 6 0
STATE [6] 0.68 0.51 0.01 0.01 0.00 - - 0.09 - - 0.00 -
6 2 6 0 5 0.01 0.02 7 0.06 0.19 2 0.10
5 2 4 2 6
NONTRADE  [T7] 0.35 - - - - 0.06 0.19 - - - -
1 0.01 0.00 0.00 0.04 6 4 0.22 0.17 0.13 0.09
9 3 2 4 8 0 9 9
TOP1 (8] 0.24 - 0.01 - 0.08 - 0.01 - 0.02 0.01
5 0.03 4 0.04 2 0.08 2 0.00 8 8
3 8 8 6
SIZE [9] 0.00 - - 0.07 - 0.56 - - 0.23
0 0.00 0.07 3 0.18 8 0.04 0.07 6
2 3 3 2 3
ROE [10 0.00 - 0.00 0.00 - 0.01 - 0.00
] 4 0.01 4 8 0.03 1 0.02 9
1 0 9
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Bb - @Y Y s B RG LR R TV e adp BB
(1) 2Pk (CG) % 447 i 4B (COVERAGE) % el ApM M 15 : (2) 2 P ismkof
(CG) g2 A 47 fr gl it mEih T3 & g AR BB % (ACCURACY): (3) 2 @ipi@ k2 (CG) &4
7 E7 3g Pl e 47t (DISPERSION) w5 A f 4p B BE % 5 (4) 2@ inmmk# (C6) & Ko R
1% pEfd (TIMELINESS) % & f AR BEBE 05 o ™ 6 H¥b 0+ cndp B BE R385 9 e sk > & %
Hausman t& % % %3 OLS v fF fr 8 2oc o v jFo™ @ i & 37103 -

(1) 2 Piame kg 2 45 fr BB i

49 AT ECE B o P ek w4 (R 1)

(5 (6) ) (8
COVERAGE (1) OLS (2) OLS (3) OLS (4) OLS Fixed- Fixed- Fixed- Fixed-
effects effects effects effects
CG 1. 195%kk 1, 207%kk 0. 786%*x 0. 884%*x
(0.109) (0.196) (0.177) (0. 309)
INDIV 1. 894%% -0. 632 0.880 0.598
(0.770) (1.158) (0.975) (1.195)
BOARDSIZE 1. 910%%x 0.651 1. 255 1.792
(0. 369) (0. 564) (0.795) (1.348)
DUAL 0. 787%*kx 1. 216%%% 1. 732%%% 2. 189%kx
(0.197) (0.33D) (0. 356) (0. 585)
TOP10RELATION 0. 547%x 0. 838%x 0.461% 0.339
(0. 245) (0. 425) (0. 240) (0. 420)
MANAGEMENT 1. 870%kk 1. 626%K% -0.0125 -1.402
(0.259) (0.591) (0.467) (1.088)
FOREIGN 1. 788%kx 3. 197%xx 0.177 2. 662%
(0. 425) (0.752) (0. 649) (1.516)
BIG4 0. 864%xx 0.922 0. 681 -1. 061
(0. 396) (0. 568) (0.769) (1.325)
SIZE 8. 20Txkx 6, T46KKX 8. 204%xx 6. 671%xx 6. 664%xx 4. 144%%x 6. 694%%k 4. 058%kx
(0.160) (0.242) (0.160) (0. 245) (0.299) (0.428) (0.297) (0.421)
ROE 0.575% 0. 974%xx 0.567% 0. 968*xx 0.406 0. 688% 0.401 0. 688%
(0.298) (0. 336) (0.298) (0. 335) (0. 306) (0. 356) (0. 305) (0. 358)
LOSS - =30 T4k 4 121%%k -3 844%Kkk -3 044%kk -3 63b%kk -4, 034%kk -3, T98%kk
4. 081%xx
(0. 546) (1.003) (0. 547) (1.012) (0.572) (1.174) (0.573) (1.189)
LEV - -0.180%xx -0, 165%kk  —0, 176%kk -0, 176%x% -0. 147% -0. 172%xx -0. 140%
0. 172%%%
(0.0390)  (0.0563) (0.0391) (0. 0566) (0.0417) (0.0768) (0. 0415) (0.0767)
MB - -0.603%kx -0, 80b%kk -0, HT4¥kk -0, 695%kk -0, 391%kk -0, 685%kk -0, 416%Kk
0. 807**k
(0. 0893) (0.132) (0. 0887) (0.125) (0.111) (0.131) (0.112) (0.133)
RETVOL - =4, TH9%kk -8 143k 4 TIORRk -2 881kkx -1.779 -2. 87Tk -2. 148%
7. 854%%%
(0.725) (1.095) (0.728) (1.117) (0.762) (1.211) (0.768) (1.258)
TRADE - -1.891%kk -2 164%kk -1, 848kkk -, 88Bkkxk -0. 602% ~1. 952%xx -0. 673xx
2. 215%%x
(0.145) (0.233) (0.147) (0. 236) (0.188) (0.332) (0.190) (0. 330)
IFRS b, 612%kkx 5 HBYHkxX 5. 61 1%%x 5. 655%%x 8. 051%xx 9. T24%xx 7. 996%%k 9. THTH¥x
(0.218) (0. 300) (0. 220) (0. 306) (0. 388) (0. 495) (0.392) (0. 494)
INVPRICE - -15. 7Tkkk =25 3Tkkk 15, 84%kk 10, TTREKX -7.031% -11. 13%kk =T7.972%%
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STATE
NONTRADE
TOP1
Constant

Observations
R-squared

25. T1%kk

(2.066) (2.330)
0.753

(0.970)

-3. 478%%k

(1.037)

=T, 672%%x

(1.263)

13.69%kk 15, 63%k*
(0.708) (1.459)
17,800 5, 682
0.326 0.377

(2.085) (2.366)
1.246

(0. 998)

—4. 255%%k

(1.059)

=T, 075%%x

(1.268)

13. 003k 15. 803k
(0.783) (1.516)
17,755 5, 655
0. 360 0.379

(2.295)

9. 273%%k
(1.030)
17, 800
0. 256

(3.756)
-1. 568
(2.114)
3.133
(2.043)
-3. 181
(3.976)
2.718
(3.100)
5, 682
0. 320

(2.300)

8. 820%k%
(1.279)
17, 755
0. 257

(3.753)
-1. 305
(2.127)
2.739
(2.028)
-3. 086
(3.989)
2.181
(3.304)
5, 655
0. 326
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TRBREH B AT AT H L OMIAR > AT Ao AR o A & L P fFAR
XGPS PR PR R e AR 2 ETARF o T SRR OB S R o UK
BoRF o AATERS LSRR R g R o

#_Hausman f& % 1% % %5 » P 5 3m 20 BPIEE RER TEHEBF IR
oo T AR EE PR R AEL PR TR R P ik Lk
K o

B AT RCR 2 2 PR AR F L AR MM 0 Tl o e iR

(2) 2 T8k o & 2 47 f7 7R FE 1 ik B

210285007 $hs BR 2T HERBE S - HERR 1A HER2S &7
B OLS w fffor B BRI T fF - A Y T D b OLS M 0 2 P sIe Rk (C0)
91 45 EF SRR i £ (ACCURACY) S AE S cnf MM i (A Sk F 3% ) T2 5m

kBEAEF o A7 ER AR RIhiG £ (ACCURACY ) 4% » Brraftdkg o Flpt > &~ chipah 2 ¥ 1)

#7 -
# 10 A 4FEF IRl cnE R 8 2 7 ik R anw E A4 (BR2)
(5) (6) ) (8)
ACCURACY (1) OLS (2) OLS (3) OLS (4) OLS Fixed- Fixed- Fixed- Fixed-
effect effect effect effect
CG 0. 005075k 0. 00287Fk 0. 003]3%k% 0.00229
(0.000782) (0.00140) (0.00109)
INDIV -0.00486  -0.000699 0.00524 0.00727
(0.00355)  (0.00675) (0.00566)  (0.0133)
BOARDSIZE -0.00629%x  -0.00754 -0. 00152 -0.0110
(0.00290)  (0.00572) (0.00391) (0.00912)
DUAL 0. 00616%%x 0.00120 0.000649 0.00142
(0.00168) (0.00332) (0.00286) (0.00546)
TOP10RELATION 0. 00834%%% 0.00223 0. 00781 %% 0.00146
(0.00150)  (0.00289) (0.00176)  (0.00282)
MANAGEMENT -0.00137 -0.00562%% 0.000984  -0.00731
(0.00143) (0.00252) (0.00303) (0.00969)
FOREIGN -0.00104 -0.000687 -0. 00306 0.00489
(0.00203) (0.00334) (0.00272)  (0.00501)
BIG4 0. 00611 %% 0.00398 0.00437 0.0124%
(0.00176) (0.00334) (0.00316) (0.00636)
SIZE -0.0134%xx -0, 0121%kk -0, 0135%kk -0, 0120%kk -0, 0120%F%% -0, 0148%kx -0, 0124%%x -0, 0150%*k*

(0.000775) (0.00135) (0.000785) (0.00138) (0.00145) (0.00282) (0.00145) (0.00286)
ROE 0.000336 -0.000835 0.000380 -0.000762  0.00197 0.00248 0. 00206 0.00233
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(0.00119)  (0.00169) (0.00119) (0.00170) (0.00215) (0.00354) (0.00217)

LOSS 0. 1910k 0. 230%kk (0. 191%xk 0. 231%kkx 0. 201%kk (. 226%%k 0. 201%*%
(0.0280)  (0.0565)  (0.0281)  (0.0563)  (0.0317)  (0.0671)  (0.0317)
LEV 0. 00440%xx (. 00484%xx 0. 00443%*%x (. 00476%x* 0. 00390%k* 0. 00425%**% (. 00385%**
(0.000727) (0.00120) (0.000728) (0.00120) (0.000836) (0.00133) (0.000834)
MB 0. 00106%%x 0.000625 0. 00107H%x 0.000616 -0.00174%x -0.00200% -0.00172%*
(0.000367) (0.000441) (0.000373) (0.000432) (0.000820) (0.00118) (0.000823)
RETVOL 0.0152%xx  -0.00722 0. 0141*xx  -0.00740 0.00575 -0.00128 0. 00696
(0.00474)  (0.00732) (0.00484) (0.00734) (0.00548) (0.0104)  (0.00554)
TRADE 0.0118%kx 0. 0123%%k 0. 0121%xx (. 0119%xx 0. 013 7%k 0, 00924%%% (. 0133%*k
(0.000762) (0.00148) (0.000774) (0.00149) (0.00137) (0.00265) (0.00137)
IFRS 0.0163%kx (. 0104%kk 0. 0159%%k 0. 0104%*x 0.00925%%*k 0. 00977**x (. 00969%*x
(0.00294) (0.00366) (0.00296) (0.00374) (0.00281) (0.00333) (0.00282)
HORIZON 0.0182%xx -0, 0141%kx -0, 0186%*kk -0. 0146%** 0. 009945k 0.00189 0. 00987k
(0.00335) (0.00450) (0.00337) (0.00453) (0.00370) (0.00602) (0.00371)
STATE 0.00319 0.000714 0.0125
(0.00792) (0.00841) (0.0179)
NONTRADE -0. 00323 -0. 000961 -0.0127
(0.00745) (0.00803) (0.0158)
TOP1 -0. 000408 -0. 00190 -0. 0512
(0.00840) (0.00852) (0.0303)
Constant 0. 0623%xx 0.0419 0.0660%xx (. 0489% 0. 00531 0.0172 0.00359

(0.0200)  (0.02838)  (0.0204)  (0.0294)  (0.0229)  (0.0425)  (0.0236)

Observations 12,122 3,313 12,095 3, 297 12,122 3,313 12,095
R-squared 0. 326 0.128 0.104 0.128 0.092 0.128 0.093

(0.00359)
0. 227k
(0.0669)
0. 00432%*%
(0.00132)

-0.00203%

(0.00118)
-0. 000955
(0.0106)
0. 00930%*%
(0.00267)
0. 00898%*xx*
(0.00331)

-0.00141

(0.00597)
0.0137
(0.0179)
-0.0149
(0.0160)
-0. 0530%
(0.0306)
0.0216
(0.0437)

3, 297
0.130

¢ RPN ol F ARGt B Rk Rk kA Rl A T R F R E S 10% -~ B%fe 1% o

JOLS e g % S 2 P n gLk (CG) & 468 - B 8 oo 2 4767 hiflinl i L e
EREFEC0.5%% 4 FRINERIEE IR G AFE - HAE SRR ERG 2
POFRABEGEL I (hnd AR ARFERDTROETEENLR 27 0
He FlF 2 RDiERT > igh- AR /B AR RI TR -

mﬂzﬁ@wﬁﬁ%%%”awwﬁﬁﬁmﬁ EALS 2 P AT R e f AP MM T
SRR & A LRI PR Y S A IRE S SR P b L
Ap BB AR ABE WP (6 A BRI EAEY DL EFE o P E R
% f¢ Hausman # % 3 % & 5§ > P @354 20 5% 3P OLS v fF 8 % & B2 A ockw
B AT S T R 2 55 OLS hw jF i % o

B A R M R 2 ] (IFRS) KAl A f R FHER  » 0 g
AATEF IR R TR A 5 B9 & 2007 & 15 > 2007 £ 2B HF RS L RS > A IFRS

FRE B B 4F R 2007 & S A A 2007 & v wmpRiE S 00 2007 E MRS RRE S 10 KA F
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B S HRBAIFREE O LERM G R - R S - A gEan
(TOP1) %5 » & 2@ ips@ R (CG) FBFOiIAMM R (F=27) F- < RAFR
IR H O Pl 4 AR R R B A RS PR
E A 3 EF e B Ao A 45 B SRR g AT o

(3) 2 PpIm-koF g 47 7 IRl A ATl etk
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CG -0.00136%%% —-0.000794% 0.000315  -0.000343
(0.000222) (0.000413) (0.000348) (0.000688)
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Corporate Governance and the information environment:

Empirical evidence from China's stock market
WANG Lei

Abstract: Based on the Shanghai and Shenzhen listed companies during 2003-2020

data of two cities, to build a relatively concise and comprehensive corporate
governance rating system, in order to measure the level of governance of Chinese
listed companies, and empirically from the Angle of four of the relationship between
corporate governance and the information environment: First, investigate whether
corporate governance will affect the number of analysts; Secondly, the influence of
corporate governance level on the accuracy of analysts' forecasts is investigated. Then,
the relationship between the level of corporate governance and the dispersion of
analysts' forecasts is investigated. Finally, whether the level of corporate governance
has an impact on the timeliness of price discovery is investigated. The empirical
results show that corporate governance has a significant impact on the information
environment. The higher the level of corporate governance is, the number of analysts
who follow up will increase significantly, the accuracy of analysts' forecasts will
improve significantly, and the dispersion of forecasts will decrease significantly.
However, it has no significant impact on the timeliness of price discovery.

Key words: Corporate governance; Number of analysts; Accuracy of analyst forecasts;

Analysts forecast dispersion; Price discovery timeliness
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Analysis of the Current State and Influencing Factors of

Generation Z's Career Choice Perspective
LI Jin-Hao, WANG Qiong-Sheng, JIANG-Ying

Abstract: As an emerging generation, Generation Z will become the main force of

the new era's workforce in the future, and exploring the current status and influencing
factors of their career choice perspective is of great practical significance. This paper
takes Generation Z as the research object, and explores their career choice perspective
through questionnaire survey and expert interview method, analyzing the internal
correlation between factors such as family, education, and social culture and
Generation Z's career choice perspective. The results of the study indicate that
Generation Z mainly values salary levels, career development, industry prospects, and
personal interests in their career choice,which not only reflects their group
characteristics but also has a close relationship with factors including family,
education, and social culture. The study contributes to promoting Generation Z to
establish a clear career orientation and provides a reference for guiding future
employment in society.

Key words: Generation Z; Career Choice Perspective; Background of Growth
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Assessment of the impact of the COVID-19 on the income

gap of residents
FAN Kaixuan LUO Yingying XU Tianqi

Abstract: At the beginning of 2020, the outbreak of novel coronavirus has had a

noticeable impact on social and economic construction and development. This paper
uses Theil index to quantitatively analyze the income gap between urban residents in
western, central and eastern China, and discusses the impact of the COVID-19
epidemic on the income gap. The empirical results indicate that the epidemic has
played a role in widening the income gap among residents. Finally, based on the
research results, suggestions and directions for the development of the country,
society, and individuals in the context of the epidemic were proposed.

Key words: COVID-19 income gap among residents; Thiel index;

Double difference model
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Research on financial risk of steel industry under digital

transformation—Take C steel for example
ZHILIN HUANG QIANQIAN LI

Abstract: With the rapid development of digital informatization, digital

transformation is the only way for the development of the steel industry. However,
there are certain financial risks in the digital transformation. If financial risk
management is strengthened, it will have a positive effect on the steel industry and
even the entire manufacturing industry. This paper describes the current situation of
the digital transformation of China's steel industry and analyzes its existing financial
risks. By analyzing the internal and external financial risks before and after the
transformation of C Steel, it provides feasible suggestions for the entire steel industry
to resist financial risks under the digital transformation, so as to promote the steady
development of the steel industry, successfully complete the transformation, and
promote national economic growth.

Key words: Steel industry; Digital transformation; financial risk
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Research on the Involvement of Non-profit Organizations in

Community Elderly Care Service
Yan Cheng Xintong Xie

Abstract: Confronted with continuous trend towards ageing, Chinese society is

facing ongoing challenges of providing full-scale healthcare and community care
services for the elderly population. The traditional form of community aged-care
services is unable to meet the ever increasing demand for elderly care, imposing a
higher requirement for the supply quantity and quality of elderly care services.
Non-profit organization serving as third-party institution in the field of social
governance, is an important force in assisting community elderly care, which
combines the advantage of public policy response. This more diverse and flexible
service approach meets the living needs of the elderly population, and helps to
optimize the utilization of social resources, in a manner that facilitates the
multi-governance mechanism. However, during process of engagement, non-profit
organizations still reveal deficiencies in balancing the supply and demand of elderly
care services, as well as facing operational inefficiency, and personnel organization
issues. Through background and causal analysis, this article proposes feasible
recommendations on how to address challenges based on practical cases and
management theories, so as to fulfill people well-being through “ageing in place”.

Key words: Non-profit organization; Community elderly care; Social welfare;

Public resources; Human resource management.
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