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[bookmark: _Toc4213]Abstract
The objectives of this study were 1) To assess the performance benefits brought by financial performance to related enterprises, 2) To evaluate the corporate benefits brought by non-financial performance and live delivery to associated enterprises, and 3) To study the impact of market performance on live broadcasting for enterprise benefits. This research was mixed. The conceptual framework of this research was applied from Maslow's demand theory and value co-creation theory. The population comprises Chinese companies and a particular brand of online consumption and customer use. The samples were Chinese live streaming of online consumers as determined by random choice. The research instrument was an investigation form. Statistics used for data analysis were the impact of live broadcasts with goods on enterprise benefits.
The result of this study found that 1) Live broadcasting with goods positively impacts a company's financial performance by increasing operating income and profitability, 2) It enhances non-financial performance by improving the market reach of offline stores and customer engagement, and 3) Live broadcasting with goods does not significantly contribute to long-term improvements in market performance.
Keywords: Financial Benefits, non-financial benefits, market performance
Introduction
With the popularization of mobile communication equipment and the convenience of logistics in the 21st century, the e-commerce industry is increasingly prosperous. This has also led to many companies to enter the e-commerce industry. At the same time, with the development of MCN institutions in recent years, the 'Internet celebrity economy' has exploded and become a multi-platform direction. This trend has spawned a business model of 'online celebrities live broadcast with goods' on e-commerce platforms. In this model, companies collaborate with popular online personalities, known as 'Internet celebrities ', to showcase products, provide advice, answer questions, and guide consumers through the online platform. With its strong interaction, this model enables a direct connection between goods and consumers, making consumers feel more engaged and closer to the real offline experience. Live streaming can compensate for years of lack of sensory experience in traditional e-commerce.
Driven by the digital wave, webcast, as an emerging sales model, is emerging in the gold jewelry industry in Chongqing. In particular, well-known brands such as Zhou Dasheng and Lao Fengxiang actively expand the online market based on traditional sales channels and show the unique charm of gold jewelry by interacting with customers through the live broadcasting platform. Research shows that since the outbreak of the novel coronavirus at the end of 2019, offline brick-and-mortar stores have been impacted, while online live sales have emerged, becoming a new engine for the growth of the gold jewelry industry.
The live broadcast sales model concept has just emerged and is still in development, so there is not much relevant literature. The existing literature mainly studies the role and significance of live broadcasts, the problems and countermeasures of commodities and products themselves, or discusses the marketing model and its influence on consumers' purchase intention from the perspective of marketing and consumers. However, only a few scholars have studied the impact of live streaming on corporate performance. Therefore, this paper aims to explore the impact of a brand's real-time development on enterprise performance and to supplement the construction of relevant literature in this field. (Pleasure and practical shopping goal: Online experience. Journal of Business Research, 2008,61 (4): 309-314)
The essential advantage of the live-streaming sales model lies in its robust interactivity, which can compensate for the lack of sensory experience of traditional e-commerce. In 2020, China's live-streaming e-commerce market achieved explosive growth under the dual impetus of policy support and market demand. At the same time, the Chongqing municipal government also attaches great importance to the potential of a live broadcasting economy and believes it plays a vital role in promoting rural poverty alleviation and economic growth.
This study will analyze the current live sales of gold jewelry brands in Chongqing and reveal how live sales can positively impact enterprise performance by enhancing brand exposure, enhancing consumers' purchase intention, optimizing sales channels, and other links. The research results are expected to provide essential reference and guidance for the sales model of gold jewelry e-commerce in the Chongqing region and even the whole country and promote the digital transformation of the gold jewelry industry.
Research Question
1. How do live streaming sales affect a company's financial performance?
2. What are the impacts of real-time live-streaming sales on the development of corporate brands?
3. How do live streaming sales affect a company's market performance?
[bookmark: _Toc10129][bookmark: _Toc28870]
Research Objective
1. [bookmark: _Toc24188]To assess the performance benefits brought by financial performance to related enterprises, 
2. To evaluate the corporate benefits brought by non-financial performance and live delivery to related enterprises,
3. To study the impact of market performance on live broadcasting for enterprise benefits. 

Research Hypothesis
1. Regarding financial performance, the sales model of live broadcasting with goods promotes and allows the enterprise's operating income to grow.
2. Regarding non-financial performance, the sales model of live streaming with goods indirectly improves the coverage rate of offline stores, enabling them to occupy the offline market quickly.
3. Regarding market performance, implementing live broadcasting with goods does not improve enterprise market performance long term.

Literature review
Concept and theory of financial performance
Financial performance is a comprehensive indicator that measures the economic status and results of an organization, enterprise, or individual in a certain period. It reflects the economic situation of resource allocation efficiency, operating efficiency, asset management level, and debt management ability. The concept and theory of financial performance involve the following key aspects:
1. Profitability: This measures an enterprise's ability to create profits, usually measured by net profit, gross margin, operating margin, and other indicators.
2. Asset management efficiency: This involves the application efficiency of assets, including the inventory turnover rate, accounts receivable turnover rate, and other indicators, reflecting the efficiency of the asset operation of enterprises
3. Financial leverage effect: This means enterprises use debt to increase shareholder equity returns. A too-high financial leverage ratio (such as an asset-liability ratio) may increase an enterprise's financial risk.
4. Liquidity: The liquidity of a business can be measured by both the current ratio and the fast ratio, which reflects the ability of a company to repay debt in the short term.
5 Capital structure: This is the structure of long-term capital sources of enterprises. Reasonable capital structure can reduce the capital cost of enterprises and improve financial performance.
6. Market performance: Market indicators such as market value and stock price changes are also measuring of financial performance.
7. Value creation: An enterprise's ultimate goal is to create value, including profit, improving its long-term competitiveness, and increasing shareholders' wealth.
8. At the theoretical level, financial performance can be analyzed and predicted through various financial models, such as financial ratio analysis, cash flow analysis, economic added value (EVA) analysis, etc. These analytical methods help stakeholders, such as investor management, better understand the financial position and future profit potential.
9. In practice, improving financial performance usually requires enterprises to adopt internal management measures and external market strategies, such as optimizing the cost structure, improving the added value of products and services, expanding market share, innovating technologies, and management.
Financial performance is a multidimensional and comprehensive concept covering all aspects of enterprise financial management. It is crucial to the long-term development of enterprises and the maximization of value.
Concept and theory of non-financial performance
Non-financial performance refers to the financial and operational results achieved in the process. These achievements are difficult to measure directly by numbers, but they impact enterprises' long-term development and competitiveness. The concept and theory of non-performance mainly include the following aspects:
1. Corporate reputation: Corporate reputation is the reputation and image obtained by an enterprise. It directly affects consumers' purchase decisions and partners' willingness to cooperate. Improving corporate reputation can increase customer satisfaction and loyalty and improve enterprises' market competitiveness.
2. Customer satisfaction: Customer satisfaction is an essential indicator for measuring the quality of enterprise products or services. High customer satisfaction means enterprises can meet customers' needs and expectations, provide value to customers, and thus improve customer loyalty and reputation.
3. Employee satisfaction: Employee satisfaction refers to the degree of satisfaction employees have with the working environment, salary and welfare, career development, and other aspects. Employee satisfaction can enhance employees' sense of belonging and work enthusiasm, reduce employee turnover, and improve enterprises' talent competitiveness.
4. Enterprise innovation: Enterprise innovation refers to the innovation activities of enterprises in products, technology, management, and other aspects. Improving enterprise innovation ability can create new growth points and improve enterprises' market competitiveness and profitability.
5. Corporate social responsibility: Corporate social responsibility refers to the enterprise's responsibility to the environment, society, and stakeholders during operations. It can improve enterprises' social image and enhance consumers' trust and support, improving their market competitiveness.
6. Management efficiency: Management efficiency refers to the efficiency of enterprises in resource allocation, organizational structure, decision-making process, and other aspects. Improving management efficiency can reduce operating costs and improve profitability.
7. Corporate culture construction: The formation and dissemination of corporate common values, beliefs, and norms of conduct. A strong corporate culture can enhance employee cohesion and team spirit and improve the enterprise's competitiveness.
In short, non-financial performance is an essential indicator of an enterprise's comprehensive competitiveness. To achieve long-term sustainable growth, enterprises should focus on improving non-financial performance and coordinating the development of financial and non-financial performance.
Concept and theory of market performance
Market performance refers to the economic outcome caused by the interaction of market participants in a specific market structure. It usually involves productivity, resource allocation, product diversity, innovation capacity, consumer welfare, and economic growth. The concept and theory of market performance are among the core contents of financial research, and they are essential in microeconomics and industrial organization theory. 
About Live Streaming
Live streaming refers to the real-time transmission of audio and video content over the Internet. It has become increasingly popular in recent years, with people using it for various purposes, such as entertainment, education, and social interaction.
Live streaming involves capturing an event or performance using a camera and encoding it into a digital format that can be streamed over the Internet. The encoded video is then sent to a server, which distributes it to viewers who can watch it in real-time on their devices.
5 Conceptual Framework

Independent Variable                      Dependent Variable
Financial performance


performance of enterprises
Non-financial performance



Market performance
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Figure 1 Conceptual Framework
[bookmark: _Toc28524][bookmark: _Toc21613]
Methodology
1 Population and sample
The target population of this study is consumers who purchase a particular brand through online channels in China. Based on the brand's annual and market research reports, we estimate the overall number of online consumer buyers to be about 100,000.
Due to research resources and time constraints, we could not survey all online consumer buyers. Therefore, we used stratified random sampling to select samples. First, we stratified the study population by factors like region, age, and sex and then randomly sampled samples in each hierarchy to ensure the sample was representative.
2 Research instruments
[bookmark: _Toc30570]1) Literature research method
In the process of writing the paper, according to the research direction of the paper, we searched the literature related to "live delivery" with goods "and" enterprise performance " on CNKI. After reading, sorting out, and summarizing, I learned about the current research situation of domestic and foreign scholars in this field and summarized the research results of scholars, which provides a theoretical basis for the case analysis of this paper
[bookmark: _Toc1612]2) Case study method
In the case study of a brand, I read the annual report and prospectus of a brand over the years. On the one hand, I learned about the development and operation of the company in recent years. On the other hand, I analyzed the specific implementation process and strategy of live broadcasting of a brand. At the same time, I was combined with the data in the annual report and the Oriental Wealth database.
[bookmark: _Toc14165]3) Event study method
[bookmark: _Toc29218] This paper selected three announcements of a brand live with goods to analyze, centered on the announcement. It selected five days as a window period, calculated a brand price relative to the number of excess yields and cumulative excess yield, and analyzed the calculation results and evaluation to determine whether live-with-goods behavior improved enterprise market performance and the degree of its impact on market performance and time.
4) SICAS model
The SICAS model underwent a pattern of evolution from AIDMA to AISAS and then from AISAS to SICAS. The whole process of evolution is shown in Figure 1 below. This evolution process is closely related to the change in consumers' consumption habits, and the continuous innovation of Internet information technology has also boosted the evolution of the model.
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Figure 2 SICAS the model evolution process
Result
This survey aims to explore the relationship between online sales performance, offline store sales performance, and market competition improvement of live streaming sales and corporate performance. This questionnaire was used as a tool for collecting data and revealed the analysis of the data to test the hypotheses of each research variable. In this chapter, the author will introduce the survey sample, the general characteristics of the sample, the measurement of model fitting, and the hypothesis testing results of the model. The detailed information is as follows:
[bookmark: _Toc27930][bookmark: _Toc5236][bookmark: _Toc32512]Presentation of Data Analysis
In the data analysis, the researcher has presented the results according to the purpose of the research by dividing the presentation into three parts as follows:
[bookmark: _Toc18481]Part 1: the correlation analysis of financial performance
Online income accounted for an increased proportion, bucking the trend to promote the total revenue.

Table 1  Growth rate and proportion of sub-channel operating revenue of a brand from 2016 to 2020
	
	In 2016
	In 2017
	In 2018
	In 2019
	In 2020

	Total operating income of a particular brand (100 million yuan
	29.02
	38.05
	48.70
	54.39
	50.84

	year-on-year growth (%)
	
	31.12
	27.99
	11.68
	-6.53

	year-on-year growth (%)
	2.21
	2.83
	3.50
	5.01
	9.71

	Online revenue of a particular brand (RMB 100 million yuan)
	
	28.05
	23.67
	43.14
	93.18

	Online revenue of a brand accounts for (%)
	7.62
	7.44
	7.19
	9.21
	19.10

	Offline revenue of a brand (100 million yuan)
	26.81
	35.22
	45.2
	49.38
	41.13

	year-on-year growth (%)
	
	31.37
	28.34
	9.25
	-16.71



As shown in the above table, in the early stage of the development of the live delivery business, from 2016 to 2018, the slow growth of online revenue is because the young products of the broadcast room just hit the market, the similarity with consumer target products is still low, and the sales volume is not optimistic; meanwhile, the online products have the characteristics of low unit price, resulting in a low proportion of online revenue. However, in the past three years, the sales mode of live streaming with goods has attracted many investors to attract investment and join, and the offline stores have increased yearly.

Table 2 The price comparison of the different types of gold products of a certain 
	Type
	Attribute
	Nature
	Product price/unit price

	
	18K gold
	Gold transport light bead bracelet
	510 yuan / g + labor cost 136 yuan/piece

	The price of gold
	5G gold, 3D gold
	5G Aurora golden gourd set chain
	2159.4 yuan/piece (3.54g, about 610 yuan / g) 960 yuan/piece (1g, about 960 yuan / g)

	Pricing gold
	999 Full gold
	This life Buddha zodiac guard transit beads
	RMB 2,060 yuan/piece



[bookmark: _Toc8680]The brand is the first national jewelry-leading enterprise to promote the implementation of one-price gold products in China. The company pointed out in the 2020 annual report that the current one-price gold products account for about 25% of the overall gold product and are expected to increase to more than 30%. Increasing the proportion of one-price gold products will improve the company's gross profit margin.
[bookmark: _Toc22073]Part 2: non-financial performance correlation analysis
Regional store coverage rate refers to the number of offline stores owned by a county in a region, that is, the number of stores in an area. This is the second indicator to measure the density of stores in a particular region. The lower the index, the lower the number of offline stores in the area; the less saturated the stores, the larger the store space; the higher the number of offline stores in the region, the more saturated the stores, the smaller the store space. The calculation results are shown in the following chart.

Table 3 Calculation results of the regional store coverage rate of a particular brand from 2016 to 2020
	
	
	In 2016
	In 2017
	In 2018
	In 2019
	In 2020

	Number of all counties in the 31 provinces and municipalities
(Seat)
	
	2782
	2782
	2782
	2782
	2782

	Number of stores (room)
	
	2456
	2724
	3375
	4011
	4189

	Population coverage rate of a single store (room/seat)
	
	0.88
	0.98
	1.21
	1.44
	1.51



Part 3: the correlation analysis of the market performance
This article takes the announcement date as the event date, as t=0, and the five trading days before the event as the window period, namely t= (-5,5). Calculate the increase and decrease of the excess yield (AR) and the cumulative excess yield (CAR) within the five trading days before and after the analysis event. R ₄ represents the daily change rate of a brand stock on the t day, and Rit represents the change rate on the t day, from which the excess yield (ARi ₁) and the cumulative excess yield (CARit) are calculated. The formula is as follows:
[bookmark: _Toc10227][bookmark: _Toc14422][bookmark: _Toc29001]ARi=R₄-Rit
CARit=ZARi;t
[image: ]
Figure 3 changes in the performance of a brand before and after the release of the investor relations report on July 3, 2020
The figure above shows that before the announcement, i.e., t= (-5, -1), a brand's excess rate of return and cumulative excess rate both show a trend of stable change and then rise. On the day of the announcement, that is, t=0, the excess yield of a brand drops to a negative value, which may be affected by the decline in the growth rate of the Shenzhen Component Index at t=0. However, in the period of t= (1,2), the excess yield of the company recovered to around 6%, and the cumulative excess yield also continued to rise.

Conclusion
The study aimed to investigate the impact of live streaming on online purchase intention, focusing on three research hypotheses related to financial performance, non-financial performance, and market performance. The findings provide valuable insights into the effects of live broadcasting with goods on various aspects of business performance.
Firstly, regarding financial performance, the research hypothesis suggests that the sales model of live broadcasting with goods promotes and enables the enterprise's operating income growth. This indicates that implementing live broadcasting with goods can positively influence a company's financial performance by increasing its revenue and profitability.
Secondly, regarding non-financial performance, the research hypothesis posits that the sales model of live streaming with goods indirectly improves the coverage rate of offline stores, allowing them to occupy the offline market quickly. This implies that live broadcasting with goods can enhance a company's non-financial performance by expanding its market reach and increasing customer engagement in physical stores.
Lastly, regarding market performance, the research hypothesis suggests that implementing live broadcasting with goods does not have a long-term role in improving enterprise market performance. This finding highlights the limitations of relying solely on live broadcasting with goods as a marketing strategy for sustained improvements in market performance.
Discussion
The term "live streaming with goods" has only become popular recently. It is an innovation in the sales model of traditional retail enterprises, and few scholars have studied this field. The global COVID-19 outbreak in 2020 has made it difficult for the traditional retail industry. "live delivery" became one of the frequent words at the two sessions 2020. 
[bookmark: _Toc1336]In this paper, innovative indicators are used to study the influence of a brand live broadcast on enterprise performance. In selecting financial performance indicators, this paper does not choose the traditional financial index evaluation system but selects the growth rate, gross profit rate, EVA, and other indicators. This paper analyzes store coverage rate, brand value, and information disclosure quality in selecting non-financial performance indicators. In this way, the direct impact of live delivery on performance can be more accurately described, so there are innovations in the research indicators.
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