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The Impact of Non-Interest Income on the Performance of
Chinese Commercial Banks——FEmpirical Analysis Based
on Panel Data of 16 Listed Banks

Zhengwang Li Qun He Xuefei Zhao Wanpei Wu
Wuhan Textile University, Wuhan, Hubei, 430073, China

Abstract

At present, the international environment is complicated, and the uncertainty of the global macro economy has slowed down the growth
of bank operating income and net profit. The continuous penetration of China’s mobile Internet technology, the rapid development of
financial technology, and the increasing competition in the banking industry, the management and development of Chinese commercial
banks are facing both internal and external pressures. From the perspective of bank scale, the paper explores the impact of different
types of commercial banks’ non-interest income proportion and structure on their operating performance. On the whole, the proportion
of non-interest income has a significant negative impact on bank performance. Among them, the relationship between the proportion
of non-interest income of medium-sized banks and operating performance is not significant. In the composition of non-interest income,
the proportion of net fee and commission income has a negative impact on bank performance as a whole. In addition, according to
the characteristics of various types of banks, suggestions were made for banks to improve their operating performance in terms of
transforming development methods and optimizing the structure of non-interest income.

Keywords
commercial banks; non-interest income; non-interest income structure; performance
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Brand Personality Building Based on the Acquisition of
Consumers’ Mental Resources

Chunbo Li Runfa Li
Guangzhou College of Technology and Business, Guangzhou, Guangdong, 510850, China

Abstract

In modern society, consumers have begun to reject information or unable to pay attention to all brands in the face of numerous
homogenized products and massive marketing information, and the market war has become a battle for the consumers’ mental. As the
embodiment of brand personality, brand personality can contact with consumers and help products obtain consumers’ mental resources.
Enterprises seize consumers’ mental resources by shaping brand personality, and then invincible in the fierce competition.

Keywords
brand personality; consumers’ mental; mental resources
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A Probe into the Impact of New Income Standards on
E-commerce Enterprises’ Income Confirmation and Mea-
surement

Xiaoshan Li Yufan Xu
Anhui Wenda University Of Information Engineering, Hefei, Anhui, 23000, China

Abstract
With the rapid development of information technology, the status of e-commerce enterprises in the national economy is rising. As a new
industry, e-commerce enterprises are different from traditional industries in terms of business type and work nature. The complex and
innovative business brings great challenges to accounting practice. This paper takes A company as an example, based on the comparison
of new and old income standards, starting from the recognition and measurement of revenue, analyzes its impact on e-commerce
enterprises.

Keywords
e-commerce income confirmation; income measurement
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Comparison of The Potential Consumption Capacity of Ur-
ban and Rural Residents in China’s Domestic Tourism

Zhiying Chen
School of Management, Fujian Agriculture and Forestry University, Fuzhou, Fujian, 350000, China

Abstract

With the vigorous advocacy of rural revitalization and ecotourism, China's domestic tourism has been booming in recent years. According
to statistics, the domestic tourism consumption of urban residents accounts for half of the total tourism spending, and is the main force of
the rapid development of the China's domestic tourism industry. Combined with the 1999-2018 data released by the national bureau of
statistics, the regression results of the consumption level of urban residents and rural residents and the total domestic tourism expenditure
were analyzed by using the least square method, it can be seen that although rural residents have a lower consumption capacity, their
consumption potential is greater than that of urban residents. in order to trigger the consumption potential of rural residents, measures
such as improving tourism supporting facilities, building tourism information network platform, implementing differentiation strategy
and developing tourism products according to local conditions can be taken.

Keywords
China’s domestic tourism; tourism contribution rate; tourism consumption potential
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Analysis of the Current Situation and Countermeasures on
Transformation & Upgrading of Processing Trade in the
Pearl River Delta Region

Rongjun Gan Runfa Li
Department of Economic & Trade, Guangzhou College of Technology and Business, Guangzhou, Guangdong, 510850, China

Abstract

As an important production, processing and export base of China’s products, the Pearl River Delta region’s foreign trade is the driving
force for the sustainable development of China’s foreign trade. The processing trade occupies a considerable proportion in the foreign
trade mode of the Pearl River Delta, and it is the main means and means of survival for enterprises in the Pearl River Delta region to
make profits. As one of the main forces to promote the foreign trade of Guangdong Province, the processing trade in the Pearl River
Delta region can not only promote the economic development of the Pearl River Delta region, but also provide tens of thousands of jobs
for China to solve the employment problem of labor force. It also plays an important role in promoting the technological level of China’s
processing trade and the progress of processing technology. This paper analyzes the current situation of processing trade in the Pearl
River Delta region, explores its inherent problems, and on this basis proposes the countermeasures for the transformation and upgrading
of processing trade in the Pearl River Delta region.

Keywords
Pearl River Delta region; processing trade; transformation and upgrading
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The Impact of the Implementation and Withdrawal of the
US Quantitative Policy on China’s Economy

Ji Zhang Zongxia Tao
Business School of East China University of Political Science and Law, Shanghai, 201620, China

Abstract

In order to counteract 2008 subprime mortgage crisis and stabilize the financial market, the U.S. Federal Reserve entered a seven-year
quantitative policy which released a large amount of working capital by the end of 2007. As the largest trading partner of the United
States and the second largest economy in the world, China bears the brunt of the huge liquidity released by this policy, which has a strong
spillover effect through asset prices, import and export trade, and international capital flows. In this regard, the effective way to resolve
this is to adopt flexible monetary policies, strengthen the supervision of cross-border capital liquidity, promote the reform of the exchange
rate system, and promote the convertibility of RMB capital accounts and the internationalization of RMB.

Keywords
US quantitative policy; foreign exchange; import and export trade; capital flow; asset price
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Research on Innovation of Steel Sales and Marketing Strategy

Jun He Guilan Cao Zhonghua Liu
Jiangsu Yonggang Group Co., Ltd., Zhangjiagang, Jiangsu, 215600, China

Abstract

Nowadays, with the continuous growth of China’s economy, the iron and steel industry also plays an important role in the development.
The competition among iron and steel enterprises is intensifying, and the commercialization of iron and steel is a very important work for
iron and steel enterprises, which plays a very important role in ensuring the economic efficiency of iron and steel enterprises. Therefore,
it is necessary to provide steel marketing strategy. This paper analyzes some problems in the marketing strategy of traditional steel
enterprises, and puts forward some suggestions on how to improve the innovation of steel marketing strategy.

Keywords
steel sales; marketing strategy; innovation
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Analysis on the Construction of Agricultural Products
E-Commerce System in Foshan City, China

Qiao Yi Jinyan Li
Guangzhou College of Technology and Business, Guangzhou, Guangdong, 510850, China

Abstract

As a new marketing method, e-commerce provides an unprecedented sales platform for industrial products, and e-commerce for
agricultural products also emerges at the historic moment. The e-commerce system is a comprehensive, multi-level, and systematic
business model. In today’s era of rapid development of information technology, how to deliver different types of agricultural products
with guaranteed quality to each consumer, meet the needs of different consumers, and deliver the most real-time and effective consumer
information to the hands of producers, these problems need to be resolved urgently. The paper analyzes the current main entity sales
mode of agricultural products in Foshan City, China and puts forward the development strategy of e-commerce system on this basis.
Only by constantly improving and improving the e-commerce service platform for agricultural products in Foshan can the effectiveness
of agricultural products reaching consumers be improved, thereby promoting economic and social development.

Keywords
agricultural products; current development situation; e-commerce system; countermeasures and suggestions
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Research on the Information Construction of Enterprise
Management Accounting

Jian Gao
Jinan Yuanbo Cultural Tourism Industry Development Co., Ltd., Jinan, Shandong, 250022, China

Abstract

With the advent of the information age, the traditional accounting mode with accounting as the core has been unable to meet the
requirements of the development of modern enterprises, the informatization of management accounting is an inevitable trend of the
development of the Times, and the informatization of management accounting is gradually becoming an important starting point for
enterprises to gain a dominant position in the market competition. How to give full play to the advantages of management accounting
information and improve the financial management level of enterprises. Strengthening the integration of information technology and
accounting related work has become the inevitable trend of the development of modern enterprises, but also to adapt to the law of
economic market development. In this paper, the construction of enterprise management accounting information is studied and analyzed,
in order to help enterprises take the road of sustainable development.

Keywords
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Discussing the Old-Fashioned Holiday Industry under the
Background of Economic Double Cycle——Based on the Anal-
ysis of the Needs of Retired Elderly People for Country Houses

Lingling Zhou
Economic Teaching and Research Office, Party School of the CPC Ningde Municipal Committee, Ningde, Fujian, 352100, China

Abstract

In this study, the 55-year-old middle-aged and old people such as the middle-aged and elderly associations in Ningde City, China were
the subjects of the questionnaire survey. After statistical analysis, the significance of the demand and the influencing factors of the
willingness to move in were found. The living environment for the old-fashioned holiday, leisure and health preservation provides a
reference to attract middle-aged and elderly people at home and abroad to live in the middle and long-term. At the same time, it promotes
the development of the health care industry in the rural revitalization strategy, the final result is to promote the domestic economic cycle.

Keywords
middle-aged and elderly people; old-fashioned holiday; medium and long-term accommodation
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Preliminary Research on the Construction of Marketing System
in Steel Sales

Zhongping Guo Lei Du Xinxing Ma
Jiangsu Yonggang Group Co., Ltd., Zhangjiangang, Jiangsu, 215600, China

Abstract

In recent years, with the development of economy and the progress of science and technology, the application level of steel in most
buildings and municipal projects in China has been continuously improved, and the demand for steel has also increased to varying
degrees, laying a solid foundation for the development of iron and steel enterprises. While the iron and steel enterprises are welcoming
broad development prospects, the financial risks in the marketing of iron and steel enterprises will gradually increase. This paper analyzes
some financial problems encountered in the development of iron and steel industry, and puts forward some suggestions for the sustainable

development of iron and steel enterprises.

Keywords

marketing financial risk; risk countermeasures; steel
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The Impact of the Postponement of Tokyo Olympics on Japan’s
Economic Development

Bing Han
Rissho University, Tokyo, 141-8602, Japan

Abstract

Affected by the epidemic, the Tokyo Olympic Games can not be held in the expected time, which makes it necessary to solve the various
problems during the preparation period. Japan is also affected by the epidemic, which makes its own economy a certain challenge.
Through the relevant research to understand the impact of the Tokyo Olympic Games delay on Japan’s economic development, and
according to the actual situation to explain the specific content, so as to better reduce the impact on the Japanese economy.

Keywords
Tokyo Olympic Games; Japanese economic development; impact
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Analysis on the Optimizing Countermeasures of Share Ser-
vice in Sinopec

Zhengzheng Ma
Puyang Service Department, Sinopec Group Shared Services Co., Ltd., Puyang, Henan, 457000, China

Abstract

Financial sharing takes information technology as the basis of financial business, effectively reduces the operating cost of enterprises,
improves the competitiveness of enterprises, and helps enterprises grow rapidly. In the increasingly competitive market environment,
enterprises should realize the advantages of financial sharing, accelerate the realization of financial sharing, and then better promote their
own development. This paper mainly discusses the value of financial sharing mode, and puts forward some suggestions on how to give
full play to the value of Sinopec’s sharing service, hoping to provide reference and guidance for practical work.

Keywords
data analysis; brand; value-added services
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The Influence of Red Tourism on Local Economic Growth
and Development Effects

Chufang Hu
Yichun University, Yichun, Jiangxi, 336000, China

Abstract

The red tourism industry is a new economic tourism industry activity. The red tourism industry can promote the coordinated development
of the economy and promote the mutual promotion of economic development and resource integration. With certain economic support,
the old revolutionary areas with red tourism resources can maximize their own advantages, promote the joint development of local
ecological construction and environmental protection, improve the quality of service personnel, improve transportation construction, and
drive the surrounding economic and social development, improve the red tourism economic system, and achieve the effect of 1+1>2. In
the red resources, consciously integrate the party history propaganda, so as to enhance the effect of party history education and better
play its role in red tourism.

Keywords
red tourism; economic growth; role analysis; management measures
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Research on the Brand Construction of Cultural Activities of
Trade Unions in Shanghai Universities and Colleges

Wa Gao Han Qi Xiuling Pan
Shanghai Urban Construction Vocational College, Shanghai, 201415, China

Abstract

With the relocation of colleges and universities to the suburbs or cross district schools, how to carry out the cultural activities of teachers
and workers? How to strengthen the brand building of trade union cultural activities in Colleges and universities has become a topic that
trade union workers should study in the continuous enhancement of the political, advanced and mass character of the trade union. This
paper studies the brand building of trade union cultural activities in Shanghai colleges and universities through the current situation,
existing problems, problem analysis, solutions and other methods. Starting from the trade union cultural activities of Shanghai Urban
Construction Vocational College and Shanghai Jiangiao College, this paper focuses on how to establish brand activities and how to
strengthen the cohesion of staff through activities.

Keywords
cultural activities; brand construction; cohesion project
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Analysis of the Issues of Rural Pension Security in Taizhou, Chi-
na under the Background of Rural Revitalization

Wei Jin
School of accounting and Finance, Taizhou Vocational College Of Science & Technology, Taizhou, Zhejiang, 318020, China

Abstract

Improving the rural pension security system is an inevitable requirement for the implementation of the rural revitalization strategy. Based
on the analysis of the current situation of rural elderly care in Taizhou area, the paper believes that it has the dilemma of insufficient
professional talents in the elderly care service system, insufficient satisfaction of the spiritual needs of the elderly, and too single forms
of elderly care. Relying on the background of rural revitalization, the author suggests that we can increase the supply of rural elderly
service talents, improve the spiritual and cultural construction of the elderly, build a rural community mutual assistance mode, enrich the
forms of elderly care, and improve the quality of life of the rural elderly.

Keywords

rural revitalization strategy; rural pension security; civilized rural construction
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Analysis on the Application of ERP System in Enterprise Finan-

cial Management

Yan Zhang

Changjiang Nanjing Waterway Section, Nanjing, Jiangsu, 210000, China

Abstract

Information technology is an important trend in the development of computer technology. In the financial management of enterprises,
if EPR can be used, then under the influence of its dynamic data collection function and powerful analysis and processing function,
enterprises will be able to better carry out financial management and resource allocation, and obtain better financial management effect.
This paper discusses the application of EPR system in enterprise financial management.

Keywords

EPR system; enterprise financial management; application; data acquisition and analysis
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Discussion on the Defects of Budget Accounting of Administra-
tive Institutions and Reform Methods

Jie Li
Chengxi Community Health Service Center, Duanzhou District, Zhaoqing City, Zhaoqing, Guangdong, 526060, China

Abstract

In administrative institutions and government departments, budget accounting is mainly responsible for accounting, reflecting, and
supervising the implementation of state budget revenue and expenditure. Budget accounting is the basis of budget management in
administrative institutions. Reasonable and efficient work of budget accounting can improve the efficient use of budget funds, and at the
same time ensure transparency in the use of budget funds, so that various tasks can be effectively completed. However, when budget
accounting is working, various factors have been in a state of constant change, so some problems may occur. Strengthening the control
and management of this aspect is of great significance to improving the efficiency of budget accounting in administrative institutions.

Keywords
administrative institution; budget accounting; defect
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Summary of the Research on the Implementation Effect of the
Aid Policy for Poor Students in Maritime Vocational College

Hao Liu
Jiangsu Maritime Institute, Nanjing, Jiangsu, 211170, China

Abstract

Poor students aid policy since issued and implemented, provides a great help, family economic difficulties students also has obtained
the good effect of education and social benefits. This paper tries to discuss from the angle of research funding itself and the policy,
Further analysis of maritime vocational college poor students aid policy implementation effect research trend, aims at the administrative

department for education in colleges and universities and researchers to provide some beneficial reference.

Keywords
maritime vocational college; aid policy; implementation effect
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Research on the Influence of Corporate Income Tax on the Cap-
ital Structure of Listed Companies

Xueting Li
Beijing Beiji Lvyuan Technology Wuhu Development Co., Ltd., Wuhu, Anhui, 241000, China

Abstract

Corporate income tax affects the capital structure of the company, this paper studies the impact of corporate income tax on the capital
structure of listed companies with A-share listed companies in Shanghai and Shenzhen in 2013-2019 as the research sample. It is found
that corporate income tax is positively related to the capital structure of listed companies, corporate profitability is negatively related to
the asset liability ratio, corporate growth is negatively related to the asset liability ratio, and the guarantee value of corporate assets is
positively related to the asset liability ratio.

Keywords
corporate income tax; capital structure; effective tax rate; asset liability ratio
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Comparison and Integration of Marxist Economics and Theory
of Property Rights in Western Economics

Shuijun Wen' Xiaoli Lin’ Yuantai Xie’

1.Hangzhou Wushu Technology Co., Ltd., Hangzhou, Zhejiang, 31008, China
2.School of Economics and Management, Jiangxi Agricultural University, Nanchang, Jiangxi, 330045, China

Abstract

First of all, this paper compares Marxist economics with the theory of property rights in Western economics, and points out the
differences between the two theories in the formation process and research purposes, the research perspective and research methods,
the understanding of the origin and essence of property right, the cognition of the change of property right system and the evaluation
of property rights performance, the theoretical value and the practical value. Then it discusses the similarities between the two property
rights theories in understanding the relationship between property rights and economic efficiency, the social compulsory understanding of
property rights, the understanding of the relationship between property rights system-market-society, and the possibility of integration of
the future development direction of the two property rights theories.

Keywords
Marxist economics; Western economics; property rights theory; comparison; integration
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Research on the Double-Spiral Structural Talent Cultivation
Model of Accounting Profession and Skills in Higher Vocational
Education under the Background of “1+X” Certificate System

Wenjing Huang Zili Li Xiao Chen Liyuan Wang
Jiangxi College of Applied Technology, Ganzhou, Jiangxi, 341000, China

Abstract

At present, the process of training accounting professionals in most vocational colleges in China presents common problems. In
2019, China officially launched the “1+X” certificate pilot work, which puts forward higher requirements for training new accounting
application talents. Combined with the current situation of accounting professional quality and skills training in higher vocational
colleges, this paper studies the accounting professional quality and skills training in accordance with the “1+X” principle according
to the requirements of the certificate system, the double-spiral structure training of professional quality and skills is integrated into the
talent training program. The main purpose is to solve the following difficulties: to study and establish the reflection logic framework of
professional quality education; to study and formulate the concrete evaluation system of professional quality; to clarify the relationship
between graduation certificate and vocational skill level certificate; to study and establish the evaluation mechanism to enhance teachers’
responsibility; finally, it can achieve the goal of developing a professional talent training program that highlights professional quality and
takes into account the characteristics of “1+X” certificate technical skills.

Keywords
higher vocational colleges; “1+X” certificate system; professional quality; double-spiral structure; talent cultivation model
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New Logistics Strategy in the Era of Cross-Border E-Commerce
of “Internet + Foreign Trade”

Jing Gong Longfeixue Ao Ruilin Liu
Chengdu Institute Sichuan International Studies University, Chegndu, Sichuan, 611830, China

Abstract

In recent years, with the rapid development of China’s social economy and Internet technology, foreign trade transactions between
countries have also increased. In view of the advantages of Internet technology, it has penetrated into all walks of life in our country.
Therefore, through the combination of the Internet and foreign trade transactions to innovate the trade model has become an inevitable
development trend in the new era. Under the extremely good export situation, if you want to continue to maintain, there are still areas
that need to be improved. According to the results of many years of surveys, “increased costs” “decrease in orders” and “inadequate
innovation and R&D capabilities” have been the top three factors affecting the export of enterprises. In order to solve these influencing
factors, relevant practitioners in the logistics field, especially in the cross-border e-commerce logistics field, need to work together to
innovate and develop the operation mode of cross-border e-commerce logistics, and promote cross-border e-commerce logistics at a
lower cost, higher efficiency operation has injected continuous vitality and development momentum into the maturity of China's cross-
border e-commerce logistics industry.

Keywords
cross-border e-commerce; Internet + foreign trade; logistics supply chain; fourth-party logistics; overseas warehouses
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The Debt and Stock Property Indicators of Convertible Bonds
and the Discount Arbitrage Model Based on the Indicators

Zeyu Qu
Florida International University, Miami, Florida, 33199, USA

Abstract

From the perspective of the debt property and stock property of convertible bonds, this paper takes the “Dianqi Convertible Bond
(113008.SH)“ in China as the object, and explores the debt property and stock property of convertible bonds in the same period from
the perspective of the convertible premium rate, the pure debt premium rate and the Delta value. In addition, it explores the debt and
equity strength of each convertible bond on the time cross section. Taking the convertible premium rate as the trigger condition, the
construction of convertible bond discount arbitrage was carried out, and the arbitrage model and the actual investment amount formula

were calculated.

Keywords

convertible bond; debt property; stock property; discount arbitrage; short selling

ARG R EEERFE A E TR EF RS

HEPET
P IR ERRRE, SEE - 2 Bk 1B 33199
m =

T i o Ao 6 A E B A, AT E TG “w a4 (113008.SH) 7 A F, MEBRBEN T, BN £ Dela 14
ZHEat ] — e AR IR . BN, ERA AW ARTD LA GO R TR SREERE, DERENE
BA R E S, BATTH I EA G ME, HAEEABEA R T EFREHAX,

KA
ARtk B WwihEA; 5

15|8

ATRER A AT R TR O FR B = T
Wi, RESOEATGHEENSMT A —, hEE
AR, AR R DG, HE 2016 4F, HE
ARG RTTIR TSR R, Ak, DU
WIS, HEg Al BALY E R IIR R, S e
L — B FR OB, AT DU T At
HEF, REASRFENRS. RIEXRERET, o
o I L (R R, 08 | AR 28 . Aoty
2R Delta {E1 {505 i B AT (5 G ERIR L OB RSB AR, (R
N T AR PR T RIS T N ZE R R 5 125

[EZ®A) shiFF (1994-) , B, MTHAREZD, M
S TE. TSk, —RMzENFHR.

LS Es

N

(£

2 AIER R E AR KA
2.1 ATEEBRAIEARE

F 1 ATHRNERENR

RIS A 2T E I R —E L %4
WIERZIBEAT (stock price ) (E— IS AIAR T HB A%
WUELLBIN (—HE% 80% ) , i’k B, #HFaie
B ARRSHIRE MR E . Sl di, WFT
ORISR MEEEELL B P Ra 77,
YIERB AN E— BRI IR TR e LB, 53
HRPE NE BT SR AT RS ST IR B A — ]
EBMMERAFEE T
MIERBAN R E—E RN, MERngER, skl
T3 AR, —E NIRRT e 0t . 12 B R
HRA TR N TREIR, 4RI EEH iR
W

95



WME5EE - $04% - £ 128 -2020F 12 A

DOL: https://doi.org/10.26549/cjygl.v4i12.6336

T]#5f5t (convertible bond ) G & HE I F%E. NESREL.
0] 5 2%k SRR S S U FBGR, (ERE Rt A T
R Bl SRR SRk EEETEM. IR AR
a1 Froso
2.2 ATERPHIARIE

AL, U M R, A E 2D ARTBRE &
ARG TR, BRI SR 2 s,

2 AR ARIERTS

A
o

FEREATIONS, SalfEEiidamE (i face value
B4 100 70) ARTX A0, EEZEEN, inalEe
HIFE NSRRI R e R RS =4
1E,

RISt
(B
%)

IEBAN

RIEEBIT R AR SE O T N

ey
(Eelth)

KT IER AT, RART iR e S5 52
e

BT TN R RS, S TR AT E
BRUAEEIRENN -

fudat

HRE KT R SR VSRR A

BRI, FEARRMEIE DL 5 AT ELEYBLE (present
SHERIZE | AR . Bl Sk E o
L T—PEAERDR, FEEARm AR AR
FpEEfis N E. 55, RIRGIREmRLE s
[l {5 SR IR, AT R A S BUNME.

value ) ,

At e

3 RIS MERITEIR: HAmO =R
BRI ST R T A T H R R R

K-, R KA R R RS G B O FEAR . Bl I B AIR,
ARSI b eE . HA B AR
B Rt = (RIEGMIRE — FEIME ) / BEIREOME *100%
PLEL S5 (113008.SH) A3t %, $2BLH LT H I
2015/2/16-2019/9/18 [ a#4nE] 1 Frorss

4 RS RMERIER: AifRENER

IR A BN E RN KE, 25— Ak
B GHERIR M RI TabR. AiGTR IR, B
AfFm I O, e, HatE AR

AfSti i = (BRI - SBfHME ) / ABEHME *100%

DUR— I RIBEN A B S (5 (113008.SH) A%, #2EL
HH T H ] 2015/2/16-2019/9/18 IS RS 08 2 Frs.

RO 22 AT Rl BRI, 4T 2015/2/16-2019/9/18 Fir
A RGBT I A R %, 7R 3 R T,
DL B U 52 B A 17 37 Hh T #2578 N TR B A s M A 5
R

WEEIRE RN AR, FIEEET RO LA R IR,
ARG, AN 2019/09/02 |33 A AT i (5t RO BERE E
ML, B BRI, RERRIERFRERRT
IR Fo R, Wr]DUBdE R = / Bt E
EERFR RGP e FE AR . anfE 4 Fros, RTE14
FrRAPRREIPGAL TR, ARG RGR (2019/09/02 S
PR ) 5 BRIAAREETTIR), AIREEiR kiR (2019/09/02
WiEFEI &SR ) -

110,0000

10,0500

20,0000

50.0000

i 2THEA (113008.5H)

RN (%)

B 1 RS

96

(113008.SH ) #HARHEME (%)



MEEEIE - $£04% - £ 128 - 20204 12 A DOL https://doi.org/10.26549/cjygl.v4i12.6336

B Hfl (113008.5H) ZifftiRiTEE (%)
50 0000
200.0000
1500000
100 G000
S0.0000
mmi‘!..;‘;ﬁ!:ﬂ:ii!:’&!!ﬁﬂﬂ222&_22:!!ﬂ:‘:ﬂ‘:j.ﬁi!i‘!jﬁ:k:‘!22222&!:£2££$2
I EREEREEEE EE R R E R R AR R E R R E R E R R EEE s R R RS R E RN EE R EEE R R EEE R
oA A - T O B T T T T S S R N BT S S S R L R B B . S-SR B BB e
BEZEE 3 EEEEEEEREEREREEEREEEREEEABEEEREEEEEREEEREREEEEZEZERERRBE
= RS 5
B 2 ES%E{E (113008.SH ) Mif&E#MZE (%)
P
-
® ™
@
™
- 100
»
™ ]
3
3

32015/2/16 — 2019/9/18 Rz M R A FH M 2

2019/09/02 & {if {r ¥

20.0000

2019/08/02 {5 i

o BN
§5.0000
& R
MR
s Eknn; ° Tem
® TEER o WEsein

o MR

45.0000 o
ol

o BdiEion
350000 @ {EYNE S ANN

w o &N

i 1 R
o B Grﬁ‘""‘:ﬂ'ﬁ'.'ﬂ% b T4t
R i ® R
o e Y o T
. m:;;‘.. TR
o ok » EAREM
o ¥ P MLTHWOE @ ARG
N 1 P B s
P
. o B
s it
o TR
s> LR
* iiiesEh o W5
0.0000 20,0000 40,0000 60.0000 B0.0000 1000000

5.0000

2019/09/02 F I T4 (%)

. WIENE

& 4 2019/09/02 35 RE i M R FA AR EHUR B

97



WME5EE - $04% - £ 128 -2020F 12 A

DOI: https://doi.org/10.26549/cjygl.v4i12.6336

5 RS ERIEIR: Delta &

IRAEARIR A . RiE (2004) M FEH ATEL R AT LIUE U2
Al G I 28 T AR SR I B R IR A, Black & Scholes

(1973) P HEH Y B-S Model AR EMIRHE T TE, H
IR Merton (1976) P % RE HY T HEL ERE E 5L,
5 B-S #AL G HAE— RO BSM B8, HE BRI E O
ARA:
C = SN(d;) — Ke™"™"YN(d,)

FHorb N(d,) EFRAYEE 724 numeraire X 1 ORGSR R Y
BIERZE IS K TR E S FREZE . N(dy) UG H i 5 b
IR TR . d, 70 d, FOTTFRASR TR

d; = [In(S/K) + (r + 6%/2)(T = )] /(oVT —t)

da = [In (S/K) — (r — 02/2)(T = )] /(oVT — 1)

Hrp AR A SN SES LA (YT E—E A sEBRFE A,
BRAESAFEFIEA)

C: FHikIARUNE

S: PRAB S (RPTERAN) 5

K: HIRG TG (CBERANES ) 5

T: HIREH (BERERZ LA ;

t: 47T H

r: FESE AT EES, Hrpot AR B 8+
BEGEHERS: 1, FESE R =LN(1+R);

o : PRI s

IR Y delta fRAVZIIOME R ( AC) MY TIER
kg2 fe (AS) ML, Delta {EH /T XA [0,1] N, 4
Delta fE{f[f1 0 B, Gt T MM 24 delta {[EHEH 0 [A] 1 E T
AFRI, AR IS 5 IE BN (2R ARG bk i
S IEBANE SRR, RGO IS ISR .
Delta(A) = e PT-ON{[In (S/K) + (r + 62/2)(T — ©)]/(oVT — t)}

Heh, Z8p MRFIECESERR, R R —R
[RIEEAN RS (5T (113008.SH) A5, #REGLH EiH I
2015/2/16-2019/9/18 17 delta {E4NIE 5 Fro,

FEVT 8 Delta (TR, H 2015/02/16 a4 T EH
FEEE G5 H 2015/08/03, HA B> OO E AR 1A ZE,
A RAI AR S . e A BRI 5, BIRUE
BERH RIS AN, fEANAPREA T (BERERZLRIEEH) -t (4
KAFIE] ) = Fl A TR Rk IR E HEA T B, K Rk =

HHALH il (113008.5H) deltafif

B 5 BSHEE

(113008.SH ) Delta {&

i 113008.5H) SEIvE T4

%) JEEMREE AR (%) fOELTAfN

6 RSFEfR ( 113008.SH ) FEAEM K. difFiE M 20 Delta {EXTEL

98



MEEERE-$04% - F 128 - 2020 12 F

DOI: https://doi.org/10.26549/cjygl.v4i12.6336

PR T T B AR ARl — S bl W e e i i %€ . 4l
it HA delta (H=F MR A, HATHRT, Wl 6 s,

6 AT RITINEF
6.1 N EEIRER R

JEE (2011) BN R ERTEE TR N Ak,
HARTRIAENERE. (BRSO, KBTS
(2020) " {ef e/ N — SR SERF RIS DR RI R AT RE I
R RTEEGHAE SRS IR T EIS TS ) E BT LS. 1]
T (2019) HRHE T P ENSOLH AT BER S M, Rl
TERTRE I RV PRI N, MEL it R T e O B, T T
HSLARTHET, KT iefiitis, (AR n AR I SE,
BUESTIN R T+ H, KUEREERATEIMEEE, AREaE
i, HlEa R AR

HAbrilicas e = (R ME — ATHefitids ) / alkL G =
(BRI * TERUBEHY — RIEEHHE ) / nliefitis

RIEAN, AJDIASR], A SR ER T E AR Y
iR, A AFAEERNLZ . R R RIERE O 3/ N T 0 Iy,
FIHAA B T ERN LB TERRIE . (EESCPRRIED,
WFEFZELZHHAE. Hit, EMOKRDSE, ETE
BEA RS AR Horr, XHL R RRAEIE R RE i A Bk
ARERERTRENI A2 5.
6.2 EFEF 2K BTEIR

AR N R BRI 2 R ER L2,
IR b PR ATA AT R Bt TR R R A S EE R T

“AHAL AN TR IR RIE A 1, &RKA 64, H

RATEER Z HIES 6 /> HI7 Ay AR SE “HRIE A,

17 1 70 PG A R B A R

Sireguency ®BLH

[ I 00
|M| | m” ‘I I -
ln) ] =
> B P s B &
ol L L el
P & g G e

B 7 EFHL SR BT R EF KRR

0%-1% 1%-2% 2%-3%

150
100
50 I I
0 H I =

3%-4%
FRcR R

4%-5% 5%-6% 6%-7% 7%0-8%

[ 8 E izt X B UK

99



WME5EE - $04% - £ 128 -2020F 12 A

DOI: https://doi.org/10.26549/cjygl.v4i12.6336

ot EERREIE BT E CEERRLOE R 5
X BRSNS T O AT 637 T 2R S 58
LR, HELT 901 AOKT 0 FYTEESRINCaS R, Seib s
SRS A 7 T,
I, T v ET 5

028 1T PR B ok iy

R TER, HRR 2SR T 0%~1% Z R HE T
362/901=40.18%, {EFE[EIMI R 35 A ¥ T4 TeAmah ey sl AR DL
PRI AL RE, ROZME T NG & SR AS RO, =R

e X [ AT ] 8 BT

6.3 BXHERAEMNER
HRIETTE BRI IR, BRI T AT AR :
SEBRA = IR A + Al I 651 38 A + Blos AR + F

Sy

@

(DWGTRE: WLrTE56, SCATEZE . 295 0.02%.

(2 IR s, ARAB IS , SCAHERRIE.,
27220.02%.

(3) g,

(4) BERZ G TR,
#0.10%.

(5) ot 2,
P, 195 0.02%.

AESZAE T Bk T+ N 7325, RIbFIZE R AL
FIZ. FIRESSPRGEHR RS, RO TRk 5 GE
TTRHCLE, SR RSHEHERASH S —ERE. &
RHIANTEF, HE BRI SRR E

PR BE = B ARG * (1+ TRiZe ) + 1B
R * B8] * (535 (RIS + 1 P o+ IR TR S
o) + L

XA R,
, YARERZ B, R

B,

S

KFAS I SRR S e 5, S

&

7 #51E

AT e nl L B M =M EbR, 1R
AIDURIE AR A (9 m] He 5t B B B e SR B SR R S PR
B AR PRI B SRR i s AR, 18
SRR BRI R RERTER, MR T AT BRI
BRI, HEZENIS R R BT T RIS S

B Qg

100

AT, TERTARIES Bt —InA TR 5 TN R4
INEFNSNBIEX R, HREIAZEFRERANERIL
AR EARER T A ST [ A ZERN T AR
SHHTHEAN, ZH TR S, Wb E R 6T
MEFKLERREAZEE L.

SN, WA RRZAL . HERNEATSIEL RS,
H 2010 R EIEA@E T EHRENRE SRS, B2
2020 4, HE LT A BB T — RO S AT T s R T
Al SS, S PR R T R BT I BRI 77k
ZBR. A% (2013) " SRR E ARG BB
PR ST E R GTE N R IR A . ERWLEIELE,

LI AR, SR S B, ATk
HEN R TISE, P E NP BOT R R

FIRRE, [RIRFSEEE) b AR TR G, DR m A
%Pﬂ}ﬁuuﬁ/}ﬂifjl xﬁ ﬂ:j:[:%)(k—'—o
S 2k

(1] e, Ml . PE AR B E NI [1]. 2

SRR ),2004(02):93-99

[T IR (2

[2] Fisher.Black and Myron.Scholes.The Pricing of Options and Corpo-
rate Liabilities [J].Journal of Political Economy,1973(03): 637-654.

[3] Merton R.Option pricing when underlying stock returns are discontin-
uous[J].Journal of Financial Economics,1976(03):125-144.

[4] JAE . LT ERE R TR E w67 11 93 87 (0], SO e
2011(12):78-80+114.

[5] Sk 75 . Al ot B B 4T 0 S s i (R 31 43 (0], TR 42 0,
2020(04):55-61.

(6] 177, BEE%E . i LA F e[ GHr I BRI ). SRt S
S ,2019(09):26-33.

[7] Jaghl, =S
— R TENR

B, B FE TR E e rT AR A ?
SRR WA A CETD
2013(03):1277-1298

[8] HERE, &, B4 . 2R HEREES A TR ERSIZIE

15 0], 2% TARFRIS 550 ,2017(08):1937-1948.



MEEERE-$04% - F 128 - 2020 12 F DOI: https://doi.org/10.26549/cjygl.v4i12.6337

Discussion on the Main Factors and Countermeasures of Inter-
nal Audit in Tertiary A Hospitals

Xiaoguang Li
Dongying People’s Hospital, Dongying, Shandong, 257000, China

Abstract

With economic development and social progress, China's medical industry is constantly developing. Since the 18th National Congress
of the Communist Party of China, under the leadership of General Secretary Xi Jinping, China has entered a new era in which the great
rejuvenation of the Chinese nation has been fully realized. Governments and departments at all levels are actively carrying out reforms,
and the internal auditing of tertiary hospitals is also undergoing continuous development. The internal audit of the top three hospitals can
effectively maintain the economic operation order of the hospital and guarantee the management and reform of the hospital. However,
due to various reasons in the actual work process, the internal audit function has not yet been fully utilized. The paper first introduces the
main role of internal audit in tertiary hospitals, and then analyzes the problems in the internal audit of tertiary hospitals in China, finally
puts forward corresponding reasonable suggestions, hoping to benefit colleagues in the industry.

Keywords
tertiary A hospitals; internal audit; role; problems; measures
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Strengthen Corporate Financial Supervision and Perfect Cor-
porate Financial Management

Lin Zhang
Weifang Changda Construction Group Co., Ltd., Weifang, Shandong, 261205, China

Abstract

With the rapid development of China’s economy, the state has paid more and more attention to the improvement of corporate financial
supervision and management systems. In order to further improve the efficiency of corporate financial management and supervision, it
is necessary to innovate financial management standards based on actual conditions, timely understand the new government accounting
system and management rules, build a comprehensive information management system, improve the accuracy and relevance of
information, and implement financial accounting supervision management system, do a good job in basic basic financial work. Therefore,
the paper mainly focuses on the brief analysis of corporate financial supervision and financial management, and puts forward reasonable
suggestions.

Keywords
corporate financial supervision; financial management; system thinking
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Research on the Current Situation and Innovation of “Inte-
gration of Investment, Construction and Operation” under the
New Situation

Feng Chen
China Gezhouba Group No.1 Engineering Co., Ltd., Yichang, Hubei, 443002, China

Abstract

At present, China is constructing a new development format with domestic circulation as the main body and mutual promotion of
domestic and international dual circulation. We must adhere to the strategic direction of supply-side structural reform, and twist the
strategic basis of expanding domestic demand. China’s engineering construction also needs to gradually innovate the construction model,
starting from the project-level design, the business form is transformed from a single to a comprehensive service, and the business model
is extended from BOT, PPP and other models to the integration of investment, construction, and industry. The “integration of investment,
construction and business” model is an important direction for the transformation of engineering contracting enterprises. However, under
the new situation, there are new opportunities and challenges in the construction of this model. The paper studies the current situation of
China’s investment and construction projects under the new situation and gives constructive opinions on its development.

Keywords
engineering construction; integration of investment, construction and operation; current situation; suggestions
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