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As one of the founding faculty members of the Business School, I 
take much pride in the great prominence and international recognition 
the University and the School have achieved over the past 25 years. It 
is therefore an enormous honor for me to be the new Dean of the School 
when HKUST is celebrating its 25th anniversary in full swing.

Our achievements would not have been possible without the solid 
foundation laid by our faculty and their shared aspiration of academic 
excellence. They have also supported our students in achieving excellence 
by providing them with plenty of opportunities to be innovative and pursue 
their goals and dreams. 

We believe  that our next generation of business professionals will need 
a new trait to succeed, given we live in a globalized economy where the 
lifecycle of products or even industries is being shortened, and that is 
entrepreneurial thinking. We want to cultivate entrepreneurship among our 
students so they can create new opportunities themselves. With both an 
innovative and entrepreneurial mindset, they will be able to build dynamic 
careers and provide the impetus for Hong Kong’s future development.

To achieve this goal, we will build on the existing strengths at HKUST 
and give students access to more resources and connections to help them 
transform their ideas into solid results.  We are also reaching out to the 
broader community and our strong and growing HKUST Business School 
Family, so students can access the amazing opportunities they can offer.

One way of connecting more closely to our Family and the wider 
community is through communication. I am pleased to introduce the 
first revamped edition of our magazine, where you can learn more about  
the School from activities and program highlights to our knowledge and 
discoveries.  We hope the fresh new look will attract interest and curiosity 
not only from those working or studying at the School, but the many other 
stakeholders who have given us their unwavering support. 

Stay informed with Biz@HKUST, which is connecting all of us in Hong 
Kong, Asia and beyond. 

Professor Kar Yan Tam

From the Dean 



Mr Grohowski Leo (right) and Professor Roger King of the Tanoto Center.
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The HKUST Business Insights Series 
brings the research insights of our faculty 
members to a wider audience and allows 

the community to engage in a dialogue with them. 
In February this year, the seventh Business Insight 
Series was launched with a focus on the rapidly 
evolving field of e-commerce.

Professor Xiaojun Zhang spoke about how 
information technologies are affecting the market 
equilibrium between offline and online retailers, 
while Professor Theodore Clark discussed his 
findings on how disruptive technologies are 
affecting financial services firms.

Their presentations were followed in April by 
talks that focused on asset liability management 
and economic freedom in investment, by Professor 
Peter F Chen and Professor Philip Cheng.

The professors all spoke at the School’s centre in 
Central, which is easily accessible to many people 
in the business community.

Professor Jiatao Li, Senior Associate Dean, 
noted that the Business Insights Series was 
bringing benefits both to the community and to 
faculty.

“We have a lot of faculty members doing very 
interesting research, which they can share in a 

Spotlights 

7th Season of Business Insights Series Launched

New Realities of Managing Family Wealth

forum like this,” he said. “But it is also about two-
way knowledge transfer because we need to 
understand real-world challenges.”

The Business Insights talks are held in the first 
half of the year and the latest talk was held on May 
25. For information on our past presentations and 
other research findings, please visit our website.  

The Tanoto Center for Asian Family 
Business and Entrepreneurship Studies 
recently addressed issues related to 

managing family wealth in the face of increased 
volatility and uncertainty in the global markets. 

A luncheon talk on the topic was held in March 
and was attended by almost 50 family business 
owners and family office professionals from 
household names such as Lee Kum Kee, Shun 
Hing Group and Sino Group, together with our 
Dean Professor Kar Yan Tam and other faculty.  

Mr Leo Grohowski, Chief Investment Officer 
of BNY Mellon Wealth Management, shared his 
thoughts in view of the slowdown in the Chinese 
economy, normalization of US interest rates, and a 
sharp decline in oil prices.  

Mr Grohowski expected that factors including 
sustainable growth amid persistent volatility, 
rising interest rates in the US, divergent monetary 
policies of different central banks, a strong dollar, 
stabilization of energy prices and modest equity 
gains, would continue to drive the markets in 2016. 

To manage family wealth in this volatile 
environment, Mr Grohowski came up with the 
notion of the 3Ds, namely discipline, due diligence 
and diversification. “The next few years require 
rigorous discipline.  When a family has a target rate 
on a given asset class, it is very hard to rebalance 
but families have to do so.  Families also need to do 
their due diligence.  They need professionals who 
can read those fund managers between the eyes, 
understand the investment process, and combine 
judgement with quantitative discipline.  Finally, 
families need diversification.  Sometimes these 
diversifiers are more expensive, but it ensures that 
you get the right solutions, not products that drive 
revenues to the advisory firm.

 The luncheon talk was one of several events 
that the Tanoto Center has organized to bridge the 
knowledge gap between academics, practitioners 
and policymakers and to share the Center’s 
research findings on topics of concern to family 
businesses. 
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Spotlights 

The Corporate Challenge: Change Leadership 

Lurking Political Risks in 2016

Finance Symposium Attracts Top Academics from US, Europe

charged pace define “Change Leadership”, the 
popular topic of a forum organised by the Executive 
Education Office and Bilingual EMBA Office on 
March 18-19. 

Professors Milind Rao, Bilian Ni Sullivan and 
Chris Doran spoke at the forum attended by more 
than 40 representatives from regional companies, 
including TCL, Legend, Tencent, Midea and Pingan. 

Mr Liao Lujiang, EMBA alumnus and Executive 
Director of Shimao Property Holdings Ltd, and Mr 
Deng Wei, Class 2015 and Group Vice President 
of Le Shi Internet Information & Technology Corp, 
spoke at the forum dinner about their change 
leadership experiences and personal stories to 
address challenges.

a current student from Brazil, Mr Patryck Pimpao 
Merhy. The seminar was moderated by MSGF 
Program Professor Veronique Lafon-Vinais, 
who attributed the success of the back-and-forth 
discussion to the diversity of the MSGF students 
and their extensive regional knowledge.

Jointly run by HKUST and NYU Stern, MSGF is a 
one-year program for experience professionals, and 
classes are held in Hong Kong, New York and Shanghai.

Company leaders capable of driving major 
changes in their organisation and sector 
by empowering many people at a turbo-

A Donald Trump presidency, Britain voting 
to exit the European Union and economic 
downturns in Brazil and China are a 

few of the many potential risks of 2016 that would 
affect the global economy, the Executive Editor of 
The Economist, Mr Daniel Franklin, told a seminar 
organised by the MSc in Global Finance (MSGF) 
Program Office.

Mr Franklin edits the leading annual forecast 
publication, “The World In…” and he was invited 
to speak on “Political Risk and Market Volatility in 
2016” at a March 4 seminar.

“Political risks have not been seriously looked at 
when analysing the financial markets,” Mr Franklin 
told an audience of MSGF students and graduates, 
financial executives and practitioners.

He gave an overview of the different regional 
uncertainties, but warned of other risks that cross 
boundaries, including a currency war, a regulatory 
backlash and growing anti-globalisation sentiment. 

He also debated his forecasts with an MSGF 
alumnus from Thailand, Mr Warut Promboon, and 

Ten top academics from the US and Europe 
shared their latest research in the area 
of corporate finance at the 12th annual 

Finance Symposium.

Among the research topics presented over the 
two days were “Identifying an IPO´s Impact on Rival 
Firms”, “The Hedging Benefits of Domestic and 
Global Diversification: Evidence from Economic 
Downturns”, and “Information Sharing and Rating 
Manipulation”. 

Academics from local and regional institutions 
also attended. For the first time, a PhD student 
poster session was organised alongside the event, 
giving students an invaluable opportunity to hear 
feedback on their research from visiting academics.

The symposium was jointly organised by the 
Department of Finance and the Value Partners 
Center for Investing at the School on December 14-
15 last year. Participants also enjoyed a welcome 
dinner, campus tour and boat trip to Victoria Harbour. 
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In just 25 years, the HKUST Business School has forged an 
international reputation for world class business education and 
made a number of unprecedented achievements. To mark our 
anniversary, we talk to some of the key people who have led our 
quick ascent and positioned us for continued success.
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HKUST was founded in 1991 with the goal 
of becoming an internationally-renowned 
research-oriented university. It may 

have seemed an audacious aim for a fledgling 
university in a city where teaching, not research, 
was overwhelmingly the focus of higher education. 
But in a very short period of time, the University 
began to make its mark, with the Business School 
being one of the strong contributors to its success.

“Without this vision and the solid foundation laid 
by our faculty who shared a common aspiration of 
academic excellence, we would not have reached 
so far in just 25 years,” said Professor Kar Yan 
Tam, the new Dean of the Business School and 
one of the founding faculty of the School. 

Since joining HKUST in 1992, Dean Tam has 
witnessed the School’s major strides towards global 
success. For example, since 2005 the School has 
been rated No.1 in Asia by the University of Texas 
at Dallas (UTD) Top 100 Business School Research 
Rankings, and the Kellogg-HKUST Executive 
MBA and the HKUST MBA have been constantly 
ranked among the top in the world and Asia by the 
Financial Times (FT). 

“These achievements are a testament to the 
collective and continued efforts of our faculty in the 
past and today.  I believe we can strive for even 
greater achievements in future by directing the 
School’s intellectual capacity and experience to 
address broader societal and economic issues.”

Innovative at Heart
One factor in the School’s success is its youth 

and its openness to new ideas and new ways of 
doing things. Dean Tam pointed out that faculty 
are given plenty of opportunities to innovate, put 
forward new ideas about teaching and launch new 
programs. This has enabled the School to introduce 
internationally acclaimed programs for business 
executives and highly sought-after programs for 
undergraduates.

Dean Tam himself pioneered the BBA in Global 
Business (GBUS), a program well-known in the 
region as a cradle for future leaders, when he was 
Associate Dean between 1999 and 2006, and he 
promoted internationalization and significantly 
increased the number of exchange-out students 
when he was Dean of Students and Associate 
Provost at the University between 2007 and 2016. 

Positioning for the Future
The postgraduate programs have extended 

the School’s global reputation even further with 
the huge success of the Kellogg-HKUST EMBA 
Program, and also the MBA, which has been 
ranked among the top 15 in the world in the past six 
years by the FT.

Major rankings provide a reference point for 
students and employers and help the School 
identify areas for improvement, said Dean Tam. But 
the School also looks beyond the rankings to take a 
broader perspective on how to enhance its multiple 
education offerings.

Looking ahead, he believed innovation and 
entrepreneurship would be the keys to future 
success. 

“Innovation has long been at the heart of HKUST, 
providing the impetus for our students to advance 
their careers and for the School to develop talents 
that Hong Kong and Asia need in future,” he said. 

Cover

   We can strive for greater achievements 
in future by directing the School’s 
intellectual capacity and experience to 
address broader societal and 
economic issues.”

“

Dean Tam pioneered the Global Business Program and saw the first class of   26 students graduate in 2004; (right) some early and recent graduates returned to campus and celebrated the program’s 15th anniversary this year. 
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To advance that goal further, the School will 
strengthen its networks across the University, within 
the corporate world and in the wider community to 
identify more opportunities for our students.  

“We will also step up the promotion of 
interdisciplinary studies so we can produce 
well-rounded graduates who have a strong 
entrepreneurial spirit and innovative thinking. These 
qualities are the foundation of future business 
success and they also reinforce our attraction to 
potential students as a world-class business school 
in Asia,” he said.

Dean Tam – At HKUST Since 1992
 ● Dean of Students and Associate Provost (2007- 2016) 
 ● Associate Vice-President for Academic Affairs (2005-2007) 
 ● Head of Department of Information & Systems Management at Business 

School (2002-2005)
 ● Associate Dean at Business School (1999-2006)
 ● Deputy Head of Information & Systems Management at Business School 

(1992-1998) 

Education 
 ● PhD, Purdue University, Management Information Systems 
 ● MS, Purdue University, Computer Science 
 ● BS, University of Illinois, Mathematics & Computer Science 

Public Service
 ● Research Grants Council
 ● Curriculum Development Council 
 ● Self-Financing Post-Secondary Education Committee of EDB
 ● Hong Kong Examinations and Assessment Authority 
 ● Fintech Steering Group (2015)

Expertise 
 ● Big Data and Electronic Commerce

Cover

Dean Tam pioneered the Global Business Program and saw the first class of   26 students graduate in 2004; (right) some early and recent graduates returned to campus and celebrated the program’s 15th anniversary this year. 

A team of UG students led by Dean Tam took home the first 
runner-up in the USC International Business Case Competition 
in 1999.
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In 2007, the Kellogg-HKUST Executive MBA 
Program (EMBA) had double reason to 
celebrate: not only had it been named No.1 
in the world, it was also the first Hong Kong-

based program to top an international rankings 
chart.

The Program first entered the Financial Times 
global rankings only in 2003. But from there it 
climbed steadily, ranking 6th in the world in 2004, 
2nd in 2005 and 3rd in 2006 
before topping the chart in 
2007. Since then, it has been 
ranked No.1 six times and 
has remained among the top 
three.

The success of the 
Program lays with the vision 
and drive of its founders. 
It was launched as a joint 
offering with Northwestern 
University’s Kellogg School of 
Management in the US, led by 
Founding Director Professor Steven DeKrey, who 
joined HKUST in 1996.  He also went on to reshape 
the School’s MBA Programs, introduce several new 
Masters programs including corporate sponsored 
programs to HKUST and raise the School’s profile 
externally.

“Coming to HKUST was a great chance for me 
to help develop a young and new business school, 
and I believed HKUST would be an up-and-coming 
university in Asia,” Professor DeKrey said.  

That vision was shared by the founding deans 
at both Kellogg and HKUST, who knew each other 
and built upon their mutual trust to develop a world-
beating program.

“The Founding Dean of Kellogg, Donald Jacobs, 
is a person with a clear vison for the future, and 
he saw the potential of Asia and HKUST, while the 
Founding Dean of HKUST Business School, Yuk 
Shee Chan, who had taught at Kellogg, appreciated 
the need for a top EMBA in the region,” recalled 
Professor DeKrey, a Kellogg alum who had also 
been an assistant Dean at Kellogg from 1983-1989. 

“We launched the Kellogg-HKUST Executive 
MBA Program in 1998 with everything ‘world class’ 
in mind. We were blessed with great leadership 
and the dedication of many colleagues who are still 
serving the Program and the University today.”

Professor DeKrey revamped the HKUST 
MBA Program by introducing tougher admission 
requirements and more international features 
and increasing professional staff, which proved a 

game-changer. Inspired by  
the international strengths of 
the Kellogg-HKUST,  his team 
transformed the local MBA 
programs into an elite global 
program that is high rated from 
graduates and international 
ranking agencies such as the 
Financial Times, reaching as 
high as top 10. It is the success 
in transforming HKUST’s own 
graduate business programs 
that DeKrey is most proud of.

In 2012, Professor DeKrey took up the 
presidency of the Asian Institute of Management in 
the Philippines, where he completed his three-year 
term last year. He is now a consultant for leadership 
development, corporate relations, business school 
management and board director training. He 
received an Honorary Fellowship from HKUST in 
2015 for his 16 years of exceptional service to the 
University. 

Keys to Continued Success 
Professor DeKrey’s legacy is visible throughout 

the School. However, in the highly dynamic 
business education market, there is no room for 
complacency. 

The current Kellogg-HKUST EMBA Program 
Director Ms Judy Au attributes the Program’s 
ongoing success to its global perspective, 
uncompromising admission requirements, and 
extensive networks.

“The Program has changed and developed, but 
the strength of our candidates remains unchanged,” 
she said.

Steven DeKrey Judy Au Chris Doran Sean Ferguson 

Cover

Kellogg-
HKUST 

EMBA #1 
in the World

(2007, 2009-2013 by FT)
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“We attract students from around the world 

who are already in executive positions and have 
at least ten years’ experience. This is vital for 
ensuring quality peer-to-peer sharing so students 
can fully benefit from the seniority and diversity of 
their classmates, as well as from the insights of the 
leading professors at the two Schools.”

The Program also offers exceptional exchange 
opportunities. Apart from taking four courses at 
Kellogg, students can opt for modules at partner 
schools in Toronto, Tel Aviv, Miami, Beijing, 
and  Vallendar in Germany. This network allows 
individuals to pick electives appropriate to their 
industry or career goals and build extensive 
international connections. 

Academic Director Professor Chris Doran said 
they would continue to target senior executives 
from diverse backgrounds and maintain a close 
community of alumni who are strong supporters 
of the Program. They were 
also committed to continuous 
improvement of the curriculum.

“Last year we introduced a 
course on ‘Digital Marketing’ 
and this year we have an 
‘Entrepreneurial Bootcamp’ for the 
first time, where participants will 
be guided in designing a customer 
offer and business model. We are also offering a 
new global elective on ‘Value Investing’ and our first 
elective on ‘Family Business’ that will be followed by 
several more electives over the course of the year.” 

A Lifelong Asset
The HKUST MBA Program has much to 

celebrate, too. According to the FT Global MBA 
Ranking released earlier this year, it is the best 
MBA program in Asia and No.14 in the world. Our 
graduates have seen the very tangible results: 
on just one measure, average salary, they have 
improved by 114% compared to their pre-MBA 
salary, which was the best in the world. 

This is music to the ears of the Associate 
Dean (Master’s Programs) and Director of MBA 
Programs, Mr Sean Ferguson, who said our 
international standing enabled us to attract the best 
students, find partners of the highest level, and 
provide more opportunities on career progress for 
our graduates. 

He said it was useful to look at multiple rankings 
over a longer period of time, as rankings can go 
up and down.  Additionally, some components of 
rankings can be lagging indicators.  That said, more 
than the absolute rank, the metric components of 
the rankings can be very useful in shaping the 
direction of the program.

“We are the first Asian business school to 
be ranked in all four of the major MBA ranking 
publications - FT, Forbes, the Economist and 
Business Week. Our success across multiple 
publications shows that we deliver compelling value 
across multiple dimensions to many stakeholder 
groups.  The results have consistently shown we 
are making an impact in the short and long term,” 
he said.

While rising global recognition is welcome, the 
HKUST MBA remains committed to delivering 
long-term value to all of its graduates and current 

students. For example, it has 
expanded its alumni services 
offerings to included experienced 
professional career services to 
help graduates maintain their 
upward career momentum. 
Additionally, they have invested in 
the repositioning of the part-time 
MBA and Shenzhen MBA program 

to Asia’s first MBA for Professionals program 
targeted toward high potential mid-career working 
professionals.

“The repositioning to the MBA for Professionals 
concept is all about continuing our legacy of 
innovating and is leading the graduate management 
education market in Asia and the world.” Mr 
Ferguson said.

The innovation is not limited to the launch of 
programs.  The School has embraced the spirit of 
innovation and is leveraging technology to enhance 
the experience inside and outside the classroom.

“We have launched numerous online courses to 
increase the impact of learning.   Additionally, we 
have also installed numerous systems that help 
us better interact with our multiple stakeholders: 
students, faculty, alumni, and corporate partners.” 

The Business School continues to push the 
envelope, leveraging its success from the past to 
innovate and lead the way in the future.

Double Joy for MBA 
Shortly after celebrating our MBA’s 1st-in-Asia ranking, 90 MBA graduates gathered on campus in March for their graduation 
ceremony. Students presented with the MBA Academic Excellence Award and the MBA Citizenship Award were given watches 
sponsored by BAUME & MERCIER.

MBA #1 
in Asia
(2010-2014, 2016 by FT)



Transferring Our Knowledge 
to the Community

A ll universities that aspire to be the 
best in the world devote huge effort to 
producing great research, but not all of 

them succeed. The School, on the other hand, has 
done very well. It has been ranked No.1 in Asia 
since the University of Texas at Dallas (UTD) Top 
100 Business School Research Rankings were first 
published in 2005.  The chart tracks publications 
in 24 leading business journals and ranks the top 
100 business schools globally based on the total 
contributions of faculty. 

“Research is in our DNA,” said Professor Jiatao 
Li, Senior Associate Dean of the School. But more 
than that, the School has provided an environment 
and support to help its scholars succeed.

In addition to the rankings, faculty have been 
appointed editors of leading academic journals and 
a number of PhD students have been recruited by 
leading universities from around the world.

Professor Li said the School’s success started 
with people, in particular the talent it has attracted 
from around the world, and was built up by setting 
rigorous standards of excellence and putting in 
place systems to motivate both faculty and students 
to pursue academic excellence.

“The School provides a supporting environment 
that rewards performance and grooms younger 
faculty, for example through mentoring. They 
are encouraged to participate in international 
conferences and build a global network,” he said.

Reaching Out
All the insights gained through research could 

benefit the wider community and the School has 
been actively supporting its faculty to reach out, 
engage with stakeholders and share their expertise.

“Our faculty speak at international conferences, 
contribute their expert opinions on economic 
and public policies, and bring audiences back to 
campus. We have also launched the Business 
Insight Presentation Series to provide a platform 
for our faculty to interact with industry practitioners 

on a regular basis,” he said. 
The series was launched in 2009 and since 

then faculty have made around 80 presentations 
on their research to over 1,800 participants in our 
downtown center. 

Our faculty also contribute articles and opinions 
to the media on a wide range of topical issues, such 
as finance and investment, macro-economics, and 
mainland China policies.

The School believes in the power of quality 
research and the positive impact that this can have 
on the region. “Moving forward, we want to create 
an eco-system for innovation and entrepreneurship, 
making our research available for use by a broader 
group of industries and companies,” Professor Li 
said.

Research #1 
in Asia
(2005-2016 by UDT)
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First IT Security Case Competition

Double Recognition for Professor JT Li

Honouring 20 Years of Service

More than 150 students from nine 
universities in Hong Kong participated 
in the first IT Security Case Competition, 

which was co-organised by  the Hong Kong Chapter 
of the international organisation ISACA, the ISACA 
Student Groups at HKUST and City University, and 
HKUST’s ISOM Department and City University’s 
IS Department. 

The students worked in teams of three, including 
at least one member from a business program, to 
produce an analysis of risks and security in the 
Internet-of-Things.

Sixty-five teams entered and were whittled down 
to eight finalists, who gave a presentation at HKUST 
on April 22 to an audience that included prominent 
judges, industry professionals and professors.

IT Ranger (an HKUST team), advised by 
Professor Garvin Percy, was named champion with 
their case analysis on smart technologies in the 
petroleum industry and took home the HK$15,000 
first prize. 

“This is the first case competition focusing on IS 
security for students in Hong Kong,”  said Benjamin 
Huber, the HKUST ISG President and also an UG 
IS student who scored the world’s highest mark 
on CISA exam, a credential for professionals in 
IT security management. “Given its success, the 
competition is expected to become an annual 
event.” 

P rofessor Jiatao Li, Senior Associate 
Dean, recently received both local and 
international recognition for his academic 

excellence.
In March he was named the Lee Quo Wei 

Professor of Business at the third inauguration 
of HKUST’s named professorships. Such 
appointments are made possible by the generosity 
of donors and help to both recognise and sustain 
the research work of the recipients.

Professor Li has also been elected a Fellow of 
the Academy of International Business (AIB) by 
a select group of his peers, for his outstanding 
contributions to the field.

He is an expert on international business 
strategy with a particular focus on Asia and he 
has had 87 publications in leading journals. He 
joined the AIB in 1990 and since then has served 
in many dimensions, including incoming Editor of 
the Journal of International Business Studies with 

responsibility for research on strategy and policy 
in emerging economies, and as Co-Chair of the 
Junior Faculty Consortium at AIB’s 2016 meeting.

Professor Li joined the School in 1997 and is 
also Chair Professor and Head of the Department 
of Management.

HKUST recognised the commitment and 
dedication of seven faculty and staff from 
the Business School at the annual Long 

Service Awards presentation ceremony to honour 
those who have served the University for 20 years.

The School’s recipients are: Professor Kevin 
Chen Chien-Wen, Professor David Edward Cook, 
Ms Anita Lau, Professor Leung Siu Fai, Professor 
Jaideep Sengupta, Professor Mike So Ka Pui and 
Mr Chris Tsang.

University President Tony Chan presided at the 
event on February 26, where a total of 89 faculty 
and staff were honoured in the presence of families 
and friends. (From left) Professors Jaideep Sengupta,  So Ka Pui Mike, Chen Chien-Wen Kevin, 

Leung Siu Fai, and David Edward Cook.

Bulletin 
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KH-EMBA Welcomes 19th Intake

More than 50 students of 18 different 
nationalities have been admitted to 
the 19th class of the Kellogg-HKUST 

Executive MBA Program, which has been 
consistently ranked among the world’s best. The 
global and highly mobile group will bring insights 
from their diverse backgrounds and working 
experience to the program, with 60 per cent of them 
flying in from overseas to attend classes. They also 
bring extensive experience of an average 15 years 
in their respective fields.

The KH-EMBA has been ranked by the Financial 
Times as among the top three EMBA programs in 
the world every year since 2005.

New Clients of Executive Education

Two firms keen to develop tools to help their companies grow have 
engaged in  for tailored programs with the Executive Education Office.

To face the changing business environment, FWD Life Insurance 
has nominated 40 senior executives to attend a two-day program on Leading 
Organizational Change led by Professor Kin Chan, Visiting Scholar at the 
School. Participants will learn about different tools for identifying and managing 
change that they can use for launching change initiatives. 

The Beijing-based game developer, Happy Elements, meanwhile, invited 

MPower China Development Program for Maersk

The MPower China Development Program, a tailored offering by the 
Executive Education Office for Maersk, was recently completed 
in Copenhagen at an event attended by the company’s senior 

executives.
MPower comprised three modules held between last October and 

February this year and featured sessions led by Professor Caroline Wang of 
the Department of Management, Professor Godwin Wong from UC Berkeley, 
and Ms Linda Garrett.  

Participants were expected to work between modules on action learning 
projects that addressed their business challenges, with support and coaching 
from Maersk’s management.

The final module was held at a restored manor house in Copenhagen, at 
the A.P. Møller-Maersk Leadership Center at Rolighed, where participants 
gave presentations to a star panel that included Mr Morten Engelstoft, 
CEO of A.P. Møller Shipping Services, Mr Jesper Thomsen, Vice President, 
Simplification of Maersk Line, Mr Michael Hansen, Global Head of Sales of 
Maersk Line, and Mr Tim Smith, Chairman, China and Chief Representative, 
North Asia, Maersk Group. 

Mr Nils Anderson, CEO of A.P. Møller-Maersk 
Group, delivered a speech to the participants 
before their graduation dinner, which was 
attended by top management and board members 
from the Group. 

Open Programs 2016

The latest batch of short programs to equip senior executives and 
managers with skills to keep them competitive and advance their 
careers has been launched by the Executive Education Office.

The programs, which run from two to ten days, include Managerial 
Decision Making and Leadership, Big Data Applications in Business, Effective 
Negotiations, Wealth and Asset Management, Corporate Innovation and 
Growth, Wealth and Asset Management, and Strategic Financial Management 
for Non-Financial Managers. 

Two consortium programs have also been designed specifically for high flyers, 
business leaders and entrepreneurs – the 5-day High Potentials Leadership 
Consortium Program and the 10-day Leading for Success Consortium Program.

The Office will also launch new programs 
including Mergers and Acquisitions, which will focus 
on creating value through accelerating growth, 
Market Excellence through Customer-centricity, 
which will help particpants to manage customer 
experience in winning competitive battles, and 
Managerial Decision Making and Leadership, which 
will be offered in Mandarin in Hong Kong. 

Further details : 
www.bm.ust.hk/ExecEd

Professor Caroline Wang to deliver a two-day 
program on “Managerial Decision Making and 
Leadership” to 24 of its senior executives in Beijing. 
Happy Elements develops and produces games 
for social networking websites and has launched 
a number of popular gaming titles in China, Japan 
and South Korea.  
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Helping Family Businesses to Succeed across Generations 

The Tanoto Center for Asian Family 
Business and Entrepreneurship Studies, in 
collaboration with the Executive Education 

Office, has held its first open enrolment program 
with a specific focus on the succession issues of 
ethnic Chinese family businesses.

The three-day bilingual program, held last 
November, was attended by 16 founders and next-
generation members of family businesses in Hong 
Kong, China, Malaysia and South Korea, spanning 
from the first to fifth generations.  

The program instructors, Professor Roger King 
and Professor Winnie Peng, shared their research 
findings on how Chinese family businesses retain 
control beyond three generations and how they 
differ from other ethnic groups.  They also spoke on 
the challenges faced by outsiders working in family 
businesses, and the roles of family governance, 
family offices, trusts and foundations in preserving 
family wealth, harmony and legacy.   

The program included an array of guest speakers 
from leading family businesses, such as Mr Oscar 
Chow of Chevalier, Mr David Lee of Lee Kum Kee, 
Ms Pamela Tung of OOCL, Mr Pat-nie Woo of the 
former Central Textiles, Ms Yvette Yeh Fung of the 
Yeh Family Philanthropy and Mr Philippe Bera of 
Omtis Group, who shared their personal journeys 
and good practices within their families.  

Participants also benefited from a special lecture 
on investing in the arts, a guided tour of an auction 
preview and a wine-pairing dinner tailored by a 
specialist from a Jewish family business.  They also 
visited the private residence of the Tung family, 
which owns the shipping firm OOCL and listened 
to Mr Andy Tung of OOCL share his family history, 
legacy and challenges. 

Making a Case for Case Writing

The Thompson Center for Business Case 
Studies at HKUST has been actively 
encouraging faculty members to get 

involved in writing their own cases. In fact, they can 
get more than they bargained for, all in a good way.

According to a survey by the Center’s Associate 
Director, Professor Winnie Peng, faculty members 
receive higher teaching evaluation scores when 
they use more cases in teaching, especially Asian 
cases that students can easily relate to. 

To increase the number of quality local cases, the 
Center organizes case writing and case teaching 
workshops for faculty members.  At first, cases 
were mostly written or supervised by teaching 
faculty, but increasingly, research faculty have also 

realized the importance and popularity of using 
their own cases, with some even presenting their 
cases in academic conferences. 

So far, the Center has supported more than 30 
HKUST faculty members in writing 90 cases, half of 
whom are research faculty members. 

Upcoming case studies include a look at 
corporate governance at New China Insurance by 
Professor Johnny Chen; open innovation at Huawei 
by Professors Yan Xu, Jeevan Jaising and Yongsuk 
Kim; innovation at TSL Jewellery by Professor Po 
Chi Wu; and the 759 store by Professor Ronald 
Lau. These will all be brought into the classroom 
this year and representatives from some of the 
companies involved are expected to also make 
an appearance, further enhancing the learning 
experience of our students. 

Besides being used in the classroom, cases 
have also been presented at conferences, such 
as Professor Qing Li’s case on temporary staffing 
at Christie’s Hong Kong which was presented at 
the INFORMS conference in Philadelphia last 
November. Cases have also been published in 
books and used at various internal and external 
case competitions, including the annual Citi 
International Case Competition which last year 
featured a case by Professor Kristiaan Helsen on 
Techtronic Industries. 
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People

Administrative 
Appointments 

The 16th induction of the Beta Gamma 
Sigma (BGS) HKUST Chapter was held 
on January 16, 2016 – a trio of “16s” to 

honour outstanding performance and adherence to 
the principles of honour (beta), wisdom (gamma) 
and earnestness (sigma).

The highly-selective honour society invites 
undergraduates who are in the top 10 per cent of 
their class, postgraduates in the top 20 per cent, 
select PhD candidates and professors, and a small 
number of eminent individuals to join each year.

In January some 198 new members were 
admitted to the HKUST Chapter which now 
numbers more than 2,000.

Members can take part in a full range of business 
and social activities organised by the local HKUST 
Chapter and BGS Alumni Chapters in Hong Kong 
and around the world, providing a valuable network.

Professor Jiatao Li, Senior Associate Dean 
and president of the BGS HKUST Chapter, said 
members would be invited to join professional 
development workshops, informal networking 
events and service and volunteer activities. They 

‘Sweet 16’ for BGS Chapter

would also be invited to participate in activities 
at the School such as the Business Insights 
Presentation Series.

“BGS membership represents a commitment to 
academic and professional excellence,” he said. 
“It also constitutes a lifetime connection with the 
School and the University.”

In addition to students and faculty, this year’s 
honourees included two highly respected business 
leaders. Ms Agnes Chan is a leading tax adviser 
in Hong Kong who has held numerous positions 
with government and industry bodies such as the 
Competition Commission; she is also a member 
of the advisory board of HKUST’s Institute for 
Emerging Market Studies. Mr Anish Lalvani is 
chairman of Euro Suisse International and is 
involved in such organisations as the Asian Cultural 
Council and the Kew Foundation. He is also a 
member of the HKUST Business School Advisory 
Council.

Percy Dias is appointed 
Director of Center for 
Business Education

Anirban Mukhopadhyay is 
appointed Associate Dean 
(Undergraduate Studies)
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Public Service Debut

Bradley Named Forbes “30 Under 30”

Editorship at Top Journal

Professor Emily Nason, Associate Dean 
(Undergraduate Student Affairs), has been 
appointed to the Hong Kong Committee for Pacific 
Economic Cooperation (HKCPEC) for a two-year 
term. Professor Nason  says she looks forward to 
contributing to the development of Hong Kong and 
the greater region in her first public service role.

The HKCPEC was set up in 1990 to co-ordinate 
Hong Kong’s participation in the Pacific Economic 
Cooperation Council, which has been working 
since 1980 to develop closer co-operation in trade 
and economic issues in the region. The 12-member 
HKCPEC comprises members from the academic, 
business and government sectors.

Professor Michael Zhang, Associate Professor of 
the Department of Information Systems, Business 
Statistics & Operations Management, has been 
appointed associate editor of Management 
Science. The scholarly journal publishes scientific 
research on all aspects of management, including 
strategy, entrepreneurship, innovation, information 
technology, and organizations, as well as all 
functional areas of business.

A final-year student (Global Business & Finance) 
Bradley Chiang has been named by Forbes Asia 
as one of the “30 Under 30” in the Consumer Tech 
Sector. The magazine presents the awards to 
the brightest young entrepreneurs in 20 different 
sectors in the region.

Born in Taiwan, Bradley co-founded Snapask 
in 2014 – a mobile app designed for high school 
students to take snapshots of their homework 
and chat with a tutor about their lessons.  The 
startup has grown from a three-member team to 

a company of 50 staff today with more than 75,000 
users in Hong Kong, Taiwan and Singapore.

“At HKUST, I have developed my problem-
solving and communication skills, both of which are 
essential when building a startup. The School has 
provided the training and environment that have 
shaped me into what I am today,” said Bradley.

In 2015, graduate Miranda Gao was named 
by the “30 under 30” list of Forbes China in the 
Enterprise Technology Sector for her Beijing-based  
startup AllMobilize.

Bradley spoke about his entrepreneurial spirit on 
TVB  and Commercial Radio. 
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Professor Vidhan Goyal, Head of the Department 
of Finance, has been selected the “Professor of 
the Year” by the 18th Cohort of the Kellogg-HKUST 
Executive MBA Program. This honour recognises 
Professor Goyal’s consistent and successful 
efforts to bring new teaching techniques and ideas 
to the program.

“It is a real honor to be voted the best professor! 
This is the most meaningful honor I have received 
and so it will remain,” said Professor Goyal. “We 
have some of the best professors at both HKUST 
and Kellogg who are constantly challenging the 
boundaries of what could be taught and the way it 
is taught. So, it is a great privilege to be a part of 
this group. 

“Good teaching cannot happen in an environment 
that is not supportive both intellectually and 
emotionally, and I am lucky to have had the support 
of my colleagues and the school and university 

‘Best Professor’ Award 

Research Grant to Study 
Innovation Management at Huawei

Professor Xu Yan,  Associate 
Professor of the Department of 
Information Systems, Business 
Statistics & Operations Management, 
has received a $1.4 million, three- year 
grant to study innovation management 
at Huawei Technologies Co. Ltd, 
currently the largest telecommunications 

equipment manufacturer in the world. 
Professor Xu is a specialist in 

telecommunications and holds a number 
of related positions in the industry, 

including board member of the International 
Telecommunications Society, member of the 

Regulatory Affairs Advisory Committee of the Office 
of the Communications Authority, and president of 
Regulatory Issues Group of the Communications 
Association of Hong Kong.

He has also been commissioned by the 
International Telecommunications Union to provide 
training for the Pakistan Telecommunications 
Authority and the National Telecommunications 
Commission of Thailand, and he has conducted 
telecommunications-related projects for the Audit 
Commission of the Hong Kong government, British 

People

leadership. Mostly, I want to thank my students 
for keeping me on my toes. Teaching KH students 
is quite challenging - they have critical minds and 
are very dedicated to learning and applying that 
learning to improve the world around us. They have 
helped me see finance in ways that are different 
from the finance I think I know well.”

Telecom, China Mobile, CAHK, CSL, Hutchison 
Telecom, the Office of the Communications 
Authority, PCCW, Siemens, SmarTone and ITU.
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In the Media

When food companies sponsor athletic 
events and produce commercials that 
feature people exercising, they are not 

only associating their products with healthy living. 
They are also trying to deflect attention away from 
diet as a cause of obesity.

That finding has emerged from a body of 
research by Professor Anirban Mukhopadhyay in 
the Department of Marketing and Brent McFerran 
at the University of Michigan (at the time when the 
paper was published) who have been examining 
the facts and fictions surrounding obesity.

While medical research has shown that obesity 
is mainly caused by eating too much, these 
companies hope to divert people’s attention to 
exercise so they do not become “diet theorists”.

But that has health implications, as the two 
researchers showed in a 2013 study. They 
conducted more than 10 surveys in five countries 
and territories and found people who adhered to 
an “exercise theory” had a higher body mass index 
than the diet theorists.

They also showed how simply reading a passage 
that said diet was the cause of obesity led people 
to eat fewer chocolates. “This finding suggests that 
simply informing people that eating too much is 
the main cause of weight gain could impede the 
obesity epidemic,” Professor Mukhopadhyay said.

Food companies have shown that they understand 
how this can work in the opposite way. In 2014 the 
two researchers together with Aneel Karnani at the 
University of Michigan, produced another study 
analysing how packaged food companies, drinks 
companies and fast food companies, such as Kraft, 
Coca-Cola and McDonald’s, were advancing the 
“exercise theory” through their communication and 

Professor Mukhopadhyay has spoken to TVB, SCMP and Sing Tao Daily calling for greater public 
awareness of the scale and scope of the obesity problem.

Diet, Exercise, Obesity and the 
Food Industry

promotional activities.
This year, they are following that up with 

another paper to be published in the Journal of the 
Association of Consumer Research. This time they 
will call on governments to intervene by increasing 
public awareness of the true causes of obesity and 
taking other actions focused on diet. “We conclude 
that the worldwide obesity epidemic represents a 
case of market failure on several counts, and hence 
strong government action is needed on multiple 
fronts for this crisis to be arrested,” Professor 
Mukhopadhyay said.

   We conclude that 
strong government 
action is necessary 
for the worldwide 
obesity epidemic to 
be arrested.”

“
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In the Media

China must devalue the renminbi 
or lose its hard-won  reputation for 
economic  management

Milind Rao, Professor of Business Practice in 
the Economics Department, says there is no way 
Beijing can keep the currency fixed to the US dollar, 
and at the same time maintain its own monetary 
policy, unless it enacts capital controls.

Three independent announcements have 
shaken the world’s capital markets of 
late: first, the Bank of Japan’s surprise 

announcement of negative interest rates; second, 
the US Federal Reserve’s clear signal that it plans to 
tighten monetary policy this year; and, third, China’s 
announcement of a record low GDP growth rate.

The obvious consequence is that China must 
devalue the renminbi immediately. Failure to do so 
will not only hurt Beijing’s hard-won reputation for 
economic management (especially with the public) 
but will simply delay the inevitable final reckoning 
and exacerbate current problems.

The Fed has been signaling since 2013 that it 
would be tightening monetary policy and finally 
raised interest rates last December. Markets have 
been anticipating the rise for over 18 months and 
capital has flowed from all over the world to the US, 
resulting in the dollar getting stronger versus every 
other currency.

At the same time, the European Central Bank and 
the Bank of Japan have been engaged in a race to 
the bottom: both have been increasing money supply 
and lowering interest rates in an unprecedented 
manner, culminating in the recent move to negative 
rates. This has, of course, exacerbated the flow of 
capital into the US and the dollar’s strengthening.

The combination of these two forces has left 
China facing a dilemma ... or, rather, a trilemma.

In a famous paper for which he won the Nobel 
Prize, Robert Mundell showed that a country can 
have only two of the following: Free capital flows; 
fixed exchange rates; and independent monetary 
policy.

In other words, if a country has no capital controls 
and a fixed exchange rate, then it loses its monetary 
policy. Indeed, not only does it lose the ability to set 
interest rates, its interest rate is automatically set by 
the country to which its exchange rate is fixed.

Consider Hong Kong. It has free capital flows 
and its exchange rate is fixed to the US dollar. Thus, 
Hong Kong loses its monetary policy to the US. That 
is, when the Fed raises interest rates, Hong Kong 
must and does automatically raise its interest rates.

As the renminbi is also fixed to the dollar, the 
People’s Bank of China should raise rates as well. 
Therein lies the problem. Last year, China’s GDP 
growth – 6.9 per cent – fell below 8 per cent for the 
first time in 25 years. The government is keen to 
see that rate rise. One way to increase GDP is to 
have a loose monetary policy. This is precisely what 

China has been doing for the past six months: it 
has increased the monetary base and lowered the 
interest rate.

But, this directly contradicts the “trilemma”. Put 
differently, there is no way the renminbi can remain 
fixed to the dollar and Beijing can, at the same time, 
pursue its own monetary policy unless it enacts 
draconian capital controls.

China has a choice to make: if its currency 
continues to be fixed to the dollar, it must follow the 
Fed and raise interest rates. But this would result in 
GDP growth slowing still further. To make matters 
worse, as the renminbi has been fixed to the dollar, 
it has automatically appreciated versus all other 
Asian currencies as well as the euro. This has 
resulted in pressure on Chinese exports and thus 
yet more downward pressure on GDP.

If, on the other hand, Beijing wants to pursue 
independent monetary policy, it must devalue the 
currency.

Clearly, as China is concerned with GDP growth, 
it must devalue. Thus, a slowing economy could be 
stimulated both by loose monetary policy and by an 
increase in exports.

Delaying the inevitable simply worsens the 
situation. By continuing to claim it will not devalue 
the currency, China risks harming its reputation 
for economic management and hurting those who 
trust its pronouncements. Indeed, wealthy Chinese 
citizens who see the writing on the wall have been 
sending their money abroad at a dramatic pace – 
witness the fall in foreign exchange reserves at the 
central bank. To forestall a total collapse in foreign 
exchange reserves, and a further destabilizing of 
the economy, China should devalue the renminbi.

Thise article by Professor Rao was published in SCMP “Insight & 
Opinion” on February 17. 
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Alumni Corner

A program to connect with alumni in 
different major cities around the world 
has kicked off with events in Tokyo and 

London.
The “alumination global series” has been 

launched in celebration of the School’s 25th 
anniversary this year to build bonds and networks 
and share the School’s achievements.

An alumni seminar and reunion dinner were held 
in Tokyo, which brought our alumni in Japan back 
to the classroom for an insightful presentation on 
the Chinese debt markets by Professor Veronique 
A. Lafon-vinais, who is Associate Professor of 

C lose to 100 alumni came together to 
celebrate the New Year, at a gathering 
in Central on January 29.  It was also 

an occasion to thank our Alumni Anchors for their 
continued support and to announce alumni events 
planned in 2016. 

Building Bonds with Our Global Alumni Community

Toasts for the New Year 

Business Education, Associate Director of the 
Center for Asian Financial Markets and Associate 
Director of the World Bachelor in Business 
Program. 

London was the second stop for the alumination 
global series. More than 40 alumni and friends 
attended a talk by Associate Dean & MBA Program 
Director Sean Ferguson on talent development in 
Asia, followed by a drinks reception. 

Stay Connected With Us
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