
1

�^×

教育背景 
2001-2004 [/ÿo_�gù{ö|~oöÿÿÿÿÿoÿÿ{ÿÿÉÿÿ{oUÿ

1998-2001 ù/ÿ¿ýÿÿ¿w/{ÿï^ÿo�

Wî/{ÿþÿï · �n¯ï/{oÿoW|~o? ÿÿ_�ÿÿÿoW

1994-1998 {/ÿWî{Ï{öÿOmûv 

工作ÿ× 
2010 - Îÿÿ¯ùâ/{W{öûv}ë1�}ë

2008 - 2009ÿïwÿ/{ÿÿ��|~b_�~]|~o?ª_{�ÿÿ{ÿ¯gÏûÿ

2004 - 2010ÿo_�gù{öÿÿ|~bûv|~õ1�|~õ

2000 - 2006ÿÿo¿wy_ÝõgWî¯}ÿ|~ûvÿ}÷ÿ

教學活動 
ÿÉÿÿ{ÿBBA: Bachelor of Business Administration programÿ

ÿÿ��V÷ÿEMBA: Executive Master of Business Administration program)

ûvÿÿ{\ÜÿDBA: Doctor of Business Administration programÿ

ûvÿÿ{_ÿÿPh.D: Ph.D in Management programÿ

åÚßÉÿÿV÷ÿPh.D. in Tourism Management program)

研究領域 
vþ�¿�ÿÿÞ¯

ÿÿÏß�~]

Omÿþ��Þ¯

éoÿÉÿÿ�

÷{ : �}ë

{öÿ W{ö

ÿõÿ syzhao@must.edu.mo

ÿûÿ (853) 8897-2860

ó�ÿ (853) 2882-3281

¯}ÿÿ O939

õßwWÿ ÿ¯}ÞYÿ¿ï

�ßÿ ÿÿ{

mailto:syzhao@must.edu.mo


2

(

學術期刊論文  
代表性期刊文章（* denotes corresponding author）
 

[10] Zhao, Shiyong*, 2024, “The Impact of Foreign Direct Investment on Local Entrepreneurship: 

Blessing or Curse?” Asia-Pacific Journal of Accounting & Economics [SSCI], forthcoming.

[9] Ye, Yunxin, and Shiyong Zhao*, 2023, “The Effect of Outward FDI on Capabilities of 

Sustained Innovation: Evidence from China,” Sustainability [SSCI], Vol. 15, No. 5, 4196.

[8] Jian, Jianhui, Xiaojie Fan, and Shiyong Zhao*, 2022, “The Green Incentives and Green Bonds 

Financing under the Belt and Road Initiative,” Emerging Markets Finance and Trade [SSCI], Vol. 58, 

Issue 5, pp. 1430-1440.   

[7] Jian, Jianhui, Xiaojie Fan, Shiyong Zhao*, Dong Zhou, 2021, “Business Creation, Innovation, 

and Economic Growth: Evidence from China’s Economic Transition, 1978-2017,” Economic Modeling 

[SSCI], Vol. 96, pp. 371-378.

[6] Zhao, Shiyong*, 2018, “Entrepreneurship and Economic Growth during China’s Economic 

Transformation, 1978-2008,” Seoul Journal of Economics [SCOPUS], Vol. 31, No. 3, pp. 307- 331.

[5] Zhao, Shiyong*, and Jianhui Jian, 2013, "Size Does Matter for Profitability! Testing 

Economies of Scale in Chinese Banking Industry,” Journal of Applied Sciences [EI], Vol. 13, No. 17, 

pp. 3510-3515. 

[4] Zhao, Shiyong*, 2013, "Privatization, FDI Inflow, and Economic Growth: Evidence from 

China’s Provinces, 1978-2008," Applied Economics [SSCI] , Vol. 45, Issue 15, pp. 2127-2139. 

[3] Zhao, Shiyong*, 2009, "Government Policies and Private Enterprises Development in China, 

2003-2006," China & World Economy [SSCI], Vol.17, No.4, pp. 36-52. 

[2] Liu, Xiaoxuan, and Shiyong Zhao*, 2008, "The Change of Performance of Chinese Private 

Enterprises and Its Determinants, 2004-2006," Seoul Journal of Economics [SCOPUS], Vol.21, No.1, 

pp. 141-167. 

[1] �^×*1÷wÿÿ2007ÿ“wk}¿k_�OmâÛm÷——ÿýo_ý°m}vOm}þ

öÿË|~”ÿ:ÿÿ|~;�11�ÿ�71-81¿2 

部分英文論文 (

[11] Zhao, Shiyong and Qianhe Gong, 2020, “Does Financial Development Necessarily Lead to 

Economic Growth? Evidence from Recent China,” Asian Journal of Economics and Finance, Vol. 3, pp. 

71-91. 

[10] Zhao, Shiyong and Wenbo Song, 2018, “Measuring the Role of Entrepreneurship in China’s 

Economic Growth, 1978-2008,” Journal of Macau University of Science and Technology, Vol. 12, No. 2, 

pp. 35-47. 

[9] Zhao, Shiyong, Wenbo Song, and Shifeng Zhao, 2018, “Finance and Growth: Lucas Might Be 

Right,” Advances in Business and Finance, Vol. 11, pp. 120-126. 



3

[8] Zhao, Shiyong, and Shurui He, 2015, “State Ownership, Size, and Bank Profitability: Evidence 

from Chinese Commercial Banks, 1998-2011,” Journal of Macau University of Science and Technology, 

Vol. 9, No. 2, pp. 35-50.

[7]  Jian, Jianhui, and Shiyong Zhao*, 2014, “Executive Pay Incentives and the Performance of 

State-owned Enterprises,” Journal of Investigative Medicine, [SCI], Vol. 62, No. 8.

[6] Zhao, Shiyong*, and Shifeng Zhao, 2014, “State Ownership, Size, and Bank Profitability: 

Evidence from Chinese Commercial Banks, 1998-2011,” Information Technology Journal, [EI], Vol. 12, 

No. 16, pp. 3698-3703. 

[5] Zhao, Shiyong, Jianhui Jian, and Shifeng Zhao, 2014, “Institutional Change and Economic 

Growth: Evidence from China, 1978-2008,” Biotechnology: An Indian Journal, Vol. 10, No. 20.

[4] Zhao, Shiyong, and Shifeng Zhao, 2014, “Why do Chinese Banks Go All Out to Grow Larger?” 

Biotechnology: An Indian Journal, Vol. 10, No. 16. 

[3] Zhao, Shiyong, 2013, “The Effects of Ownership and Size on Profitability of Chinese Listed 

Banks: Evidence over 1998-2010,” Journal of Macau University of Science and Technology, Vol. 7, No. 1.

[2] Jian, Jianhui, and Shiyong Zhao, 2012, "Product Competitive Market and Investment 

Efficiency," Advances in Intelligent and Soft Computing, Vol. 36.

[1] Zhao, Shiyong, 2011ÿ"China’s Economic Growth in the Process of Economic Reform and 

Opening Up," Journal of Macau University of Science and Technology, Vol.5, No.2.

其他期刊報刊文章
[56] �^×1ÿSÌÿ2021ÿ“}¿oÛ_/ooë~ï÷_Üöÿ”:ÿÿ{ÿ·ÿ;ÿ�91

¯2

[55] �^×1ÿSÌÿ2020ÿ“o³}ýþr}öÿ�¯ýßÿ”:ÿÿ{ÿ·ÿ;ÿ�86¯2 

[54] �^×1¿�1÷Ûÿÿ2019ÿ“<¯Ï^î=�ÿÿÿ¿”ÿ:ÿÿ{ÿ·ÿ;�84¯2

[53] �^×1¿�1÷Ûÿÿ2019ÿ“No Zuo No Die——ág�¹ö_ößÿ”ÿ:ÿÿ{ÿ·

ÿ;�82¯2

[52] �^×1Ûo[ÿ2018ÿ “W/ò_ýòÿ�¬©¹ßÿ”ÿ:ÿÿ{ÿ·ÿ;�80¯2

[51] �^×ÿ2017ÿ“ñiï�ÿöo}?�ý\å”ÿ:ÿÿ{ÿ·ÿ;�77¯ÿw¿ï2

[50] �^×1Ûo[ÿ2017ÿ“CPI}þúÎ¾ofÜ/Qö�»O/õÿ——}Þ¬�ö�

ß”ÿ:ÿÿ{ÿ·ÿ;�76¯2

[49] �^×1Ûo[ÿ2016ÿ“:gO/Ïý;öÿÿßÿ——}ÞÛ_ßÿ//{þ”ÿ:ÿ

ÿ{ÿ·ÿ;�74¯2

[48] �^×1�ïQÿ2016ÿ“Û_vëwk}¿]ÿÿ~mö~Û_oÿ”ÿ:ÿÿ{ÿ·

ÿ;�71¯2

[47] �^×1�ïQÿ2015ÿ“Þ¯OÓ——ÝýÿÿÞ¯ö�o]û”ÿ:ÿÿ{ÿ·ÿ;�

69¯2

[46] �^×1�ïQÿ2015ÿ“Ýý�groö�o]û”ÿ:ÿÿ{ÿ·ÿ;�67¯2 

[45] �^×ÿ2015ÿ“ÿ¯ûvöÿÿßÿ”ÿ:ÿ¯oy;12o23o2

[44] �^×ÿ2015ÿ“ßùïÛv�[j|ùy”ÿ:ÿ¯oy;7o29o2

[43] �^×ÿ2015ÿ“}î{Yoÿ¯ýëî�ä^öyoûï”ÿ:ÿ¯wÞy;5o29o2

[42] �^×ÿ2015ÿ“gO/Ïývßÿ//{þÿ”ÿ:ÿ¯oy;5o20o2



4

(

[41] �^×ÿ2015ÿ“Û_��ÿ¯özom÷ÿ”ÿ:ï�oy;5o4o2

[40] �^×ÿ2015ÿ“Û_om{oz�ö»vÏþÿ”ÿ:ÿ¯oy;3o18o2

[39] �^×ÿ2015ÿ“��ûvoÿ¯ö/ÎíÿoO�”ÿ:ï�oy;3o3o2

[38] �^×ÿ2015ÿ“]¿ÿýog¼ö%ÿ¯î�ä^öë~OÓ”ÿ:ÿ¯oy;2o11o2

[37] �^×1�ïQÿ2014ÿ“¬�\vþOÿ¯�¬©¹öröÛwÿv”ÿ:ÿ¯ÿÿ;2 

[36] �^×1�ïQÿ2014ÿ“oþo�^|ö}övþÿ——Ýý^|ÿÿö�o]û”ÿ

:ÿÿ{ÿ·ÿ;�65¯2 

[35] �^×1_��ÿ2014ÿ“Õoúo_ïú}wwOïÿ——¿®��öÿÿßÿ”ÿ:ÿ

ÿ{ÿ·ÿ;�63¯2 

[34] �^×ÿ2014ÿ“ÿ¯ÿÿ�ïß÷¯u^|”ÿ:ù/ÿ¯|~}�;ÿ�/¯2 

[33] �^×1ÿïZÿ2013ÿ“ovboöß÷ýéúß]ÿ”ÿ:ÿÿ{ÿ·ÿ;�61¯2

[32] �^×1ÿïZÿ2013ÿ“}?_ï¯ÞÏÿ”:ÿÿ{ÿ·ÿ;�59¯2

[31] ûþ�1�^×ÿ2012ÿ“o_ôß}ûöo[OÓ”ÿ:oo¯�;�1�2

[30] �^×1ÿïZÿ2012ÿ“Ýývg�Wéö�o]û”ÿ:ÿÿ{ÿ·ÿ;�57¯2 

[29] �^×ÿ2012ÿ“wk}¿1_Ïm/�o_ÿÿÞ¯”ÿ:ÿÿ�ûvßÞ;�1�2

[28] �^×1ÿïZÿ2011ÿ“Ýýo__�sÙö�o]û”ÿ:ÿÿ{ÿ·ÿ;�52¯2

[27] �^×1ÿïZÿ2011ÿ“Ýýz��þ�ö�o]û”ÿ:ÿÿ{ÿ·ÿ;�50¯2 

[26] �^×ÿ2011ÿ"/_yvOÿ¯ö�¹Ûwÿv"ÿ:/_yv|~;�9�2

[25] �^×1ûþ�ÿ2011ÿ"ÿ_�S�¯öþ�{òÜ¯m÷ûÿ}Þ]o_öW�"ÿ

:õ�ÿÿÿ{ßÞ;�17¯2

[24] �^×ÿ2010ÿ“ßÿu_öòß�ué|wöß�Þ”ÿ:ÿÿ{ÿ·ÿ;�48¯2

[23] �^×ÿ2010ÿ“q×O�öÿ_ýß”ÿ:ÿ¯oy;9o8o2 

[22] �^×1¿�ÿ2010ÿ"vþôÛ�}ÿOm~]wSÿu"ÿ:ÿþÞß;ÿ/o�gù

{zÿ�11�2 

[21] �^×1¿�ÿ2010ÿ"ÿ_�S�¯öþ�{òÜ^|~m"ÿ:ÿÿ{×k;�6�2 

[20] �^×ÿ2010ÿ"vcO?�oã{O?ÿo_}ÿOm~]wSÿuö/[ëÛ"ÿ:/

wÿÿ;�3�2

[19] �^×1Û/�ÿ2010ÿ"o_/ß}ÿOmö~m�WÛw~Ûö}"ÿ:õ�ÿÿÿ{

ßÞ;�14¯2 

[18] �^×ÿ2009ÿ“�×ÿ_öÞ×?ro”ÿ:ÿÿ{ÿ·ÿ;�44¯2

[17] �^×ÿ2009ÿ“sb÷Óöïwÿÿÿÿ”ÿ:ÿÿ{íoy;�868�2

[16] �^×ÿ2009ÿ“ïwÿ/{öo_{�Üo_|~”ÿ:ÿÿ{ÿ·ÿ;�43¯2

[15] �^×ÿ2008ÿ"_oOmövþro"ÿ:ÿïÿÿã�;�3�2

[14] �^×ÿ2007ÿ"wk}ë1ÿÿ�{ÿ�Omm÷ÿÿýo_ý°m}þöÿË|~"ÿ

:õ�ÿÿÿ{ßÞ;�3w�2�2

[13] �^×ÿ2007ÿ“�Þ�g�ÿ�}ÿOmr¯——o_Ïß�}ÿOmr¯ö�ÿÿÿ{

V÷”ÿ:ÿïÿÿã�;�4�2

[12] �^×ÿ2006ÿ“wk}¿öoUokúö”ÿ:­ÿ;�22�2

[11] �^×ÿ2006ÿ“wk}ëÜo_ý°möwmm÷ÿÿýo_�/kÿoÿOnç}þö

ÿËV÷”ÿ:õ�ÿÿÿ{ßÞ;�2w�2�2

[10] �^×ÿ2006ÿ“_oOmöÿÿ�øç�vÛw�m÷öÌö”ÿ:õ�ÿÿÿ{ßÞ;

�1w�2�2

[9] �^×ÿ2005ÿ“_owkvþOÏo^|]_Oÿv}��vöqmg”ÿ:ÿWÿ¿/{

{y;�6�2

[8] �^×ÿ2004ÿ“^|\}ÜOm\}ÿ/[��”ÿ:ÿÿ{íoy;�625�2



5

[7] �^×ÿ2003ÿ“ö��{ÿöo�Þ——}Þÿß^�Þù�ÿ×¯¯¿”ÿ:ÿÿ{ío

y;�555�2

[6] �^×ÿ2003ÿ“�köîw¿ooÎ¾ÿ——}�¿î}ëWÿ”ÿ:ÿÿ{íoy;�

549�2

[5] �^×ÿ2002ÿ“/^]o_�¯möþî”ÿ:o_m�ÿÿ;�1�2

[4] �^×ÿ2000ÿ“¿¾÷Ïÿúû?fÿû?”ÿ:_�ÿÿ\_;�1�2

[3] �^×ÿ2000ÿ“mzÿëöW�”ÿ:o_/?Ïþ�~;�1�2

[2] �^×ÿ1999ÿ“o_³�Wmö~]oUÛ]�|~”ÿ:o_m�ÿÿ;�6�2 

[1] �^×ÿ1999ÿ“o/Om——^|ÿÿö|fîÞ”ÿ:ÿïOm;�6�2

學術專著（含譯著）
[6] �^×<ï=ÿ2023ÿ:ÿÉÿÿ{ÿßvÜV÷ÿ�/zÿ;ÿN�ÿ|õûz�2 

[5] �^×<ï=ÿ2018ÿ:[_Þ;ÿN�ÿ|õûz�2

[4] �^×<ï=ÿ2013ÿ:_�ÿÿ{;ÿN�ÿ|õûz�2

[3] �^×<×=ÿ2011ÿ:o_¯�^|öÏß;ÿÿ¯ÿÿ¯ùâ/{2

[2] �^×<×=ÿ2009ÿ:¯uO¿}_ÿïwÿª{oÖ;ÿWîÿYnoyûz�2

[1] �^×<ï=ÿ2006ÿ:~]o_ÿöý�ÿÿ{;ÿWîÿýßûz�2

學術會議論文
[12] Zhao, Shiyong and Yi Huang, 2021, “Foreign Direct Investment and Business Creation in 

China,” 2021 6th International Conference on Social Sciences and Economic Development 

(ICSSED 2021), Nanjing, China. Mar. 12-14. 

[11] Zhao, Shiyong and Qianhe Gong, 2020, “Entrepreneurship, Institutions, and Regional 

Development: Evidence from China’s Economic Transition, 1978-2017,” 2020 The 5th International 

Conference on Social Science and Management [ICSSM 2020], Hangzhou, China, Jan. 11-12. 

[10] Zhao, Shiyong, Anyang Chen, Chongxian Liu, and Shifeng Zhao,  2018, “Business Creation, 

Innovation, and Regional Development: Evidence from China’s Thirty-Year Economic Transition,”  

2018 3rd International Conference on Communications, Information Management and Network 

Security (CIMNS2018), Wuhan, China, September 27-28. 

[9] Zhao, Shiyong, Wenbo Song and Shifeng Zhao, 2018, “Finance and Growth: Lucas Might be 

Right,” 2018 3rd International Conference on Business, Economics and Management (BEM 2018), 

London, UK, July 22-24. 

[8] Zhao, Shiyong, 2018, “Entrepreneurship and Economic Growth: Evidence from China’s 

Transition,” The 5th International Conference on Economics and Management 2018 (ICEM 2018), 

Xiamen, China, June 23-24.  

[7]Zhao, Shiyong, 2016, “Does Financial Development Necessarily Lead to Economic Growth? 

Evidence from China’s Cities, 2007-2013,” 13th Global Congress on Manufacturing and 

Management (GCMM 2016), Zhengzhou, China, Nov. 28-30. 

[6] Zhao, Shiyong, and Zhao, Shifeng, 2013, “Institutional Change and Economic Growth: 

Evidence from China, 1978-2008,” Presented at 2013 The International Academic Workshop on 

Social Science, Changsha, China, Oct. 18-20, 2013. 



6

(

[5] Zhao, Shiyong, 2012, "Ownership Structure, Size, and Bank Profitability: Evidence from 

Chinese Commercial Banks, 1998-2011," Presented at the 12th China Economics Annual Conference 

(CEAC), Organized By Shandong University, Ji’nan, China

[4] Zhao, Shiyong, 2012, "Rule of Law and Economic Growth: Is China an Exception?" Presented 

at the Fourth Shizimen Law Forum, organized by the Faculty of Law, Macau University of Science 

and Technology, Macau, China. 

[3] Jian, Jianhui, and Zhao, Shiyong, 2011, "Product Competitive Market and Investment 

Efficiency," presented at the 2011 International Conference on Business Intelligence and Financial 

Engineering, Hong Kong, China. 

[2] Liu, Xiaoxuan, and Zhao, Shiyong, 2007, "The Change of Performance of Chinese Large-sized 

Private Enterprises and Its Determinants, 2004-2006," presented at The 15th Seoul Journal of 

Economics International Symposium, organized by Seoul National University, Seoul, Korea, Oct. 

2007. 

[1] Zhao, Shiyong, 2005, "The Management Selection Mechanism of State-owned Enterprises 

(SOEs) and Its Deviation from Efficiency," presented at "The Strategic Choice of State-owned 

Enterprise Property Rights Reform and Development of a Harmonious Society International 

Symposium," organized by The Research Center of New Political Economy of Fudan University, 

Shanghai, China, June 2005. 

研究項目
2018-2019 {Wÿ¯þ�vþ¿|

2018-2019 ÿ¯~gß^~]|~

2015-2016 <?OÞ=�ÓOÿ¯~]öõ�×

2012-2013 ÿ¯�¬©¹öröÛwÿv�v

專業資格認證及獎項 
û�/ÿChina Economic Review

û�/ÿSeoul Journal of Economics

û�/ÿ:ÿÿ|~;

û�/ÿ:Woÿÿ;

ÿ¯ùâ/{}{Ñû�ÿ2016ÿ

}ÿ¿ï¿}100±~ÿoþýr~/}/{�ÿ2011~ÿ

o_×~ÿÿ{ÿ77ÿg�Þo�/_ÿ2009ÿ

Wî^�_^/{o}{þýÿ¯}{\mÿ/{_ÿ1997~ÿ

Wî^¿^/{oó�û_þý/{�ÿ1996~ÿ

Updated:  1 September 2023


