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The opportunities digital marketing offers 
to develop interactive online relationships 
and communities present huge potential 
advantages. The way it enables data to 
be extracted and analyzed in real time 
means marketing campaigns can be quickly 
fine-tuned. And by shortening the time 
between finding a product and deciding to 
purchase, it is changing consumer behavior, 
at an unprecedented pace.

In this issue of Biz@HKUST, we hear from 
four senior industry figures, playing 
leading roles in their organizations’ digital 
marketing strategies. They are Ms Randy 
Lai, CEO of McDonald’s Hong Kong, and 
Mr Cheong Shin Keong, General Manager 
of TVB. Their companies have become 
household names standing the test of time 
for more than half a century. Another two 
are our alumni who play key positions in 
two of the world’s largest tech companies 
in the world. They are Mr Ben Wong, Chief 
Marketing Officer of Google Greater China 
and our MBA graduate; and Mr Dennis 
Hau, Vice President of Tencent Music 
Entertainment Group and our Kellogg-
HKUST EMBA graduate. Their companies 
are on the cutting edge of marketing.

Naturally, the Business School’s 
Department of Marketing is heavily 
engaged in this field, conducting research 
to advance both theoretical knowledge and 
real-world applications. In this edition, you 
can read about some recent projects and 
the ongoing work of the Department.

In a special interview, Professor 
Muthukrishnan, the Head of the 
Department of Marketing, and his 
colleague Professor Mukhopadhyay offer a 
perspective on changes now taking place. 
They explain their view of digital marketing 
as just one domain among many in the 
field of marketing. Also, digital marketing 
is largely informed by the same principles 
and patterns of human behavior and 
psychology as the other fields of marketing.
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This edition also features a number of 
studies by our faculty. Professor Wang 
Wenbo’s research attempts to understand 
digital consumers from their live Tweets, 
Instagram photos and Google searches, 
and how brands can use this information to 
convey a relevant and engaging message 
to consumers. The subtle cues provided 
on social media platforms and business 
websites to prompt consumer interest are 
the subject of the study by Professor Koh 
Tat Koon.

Professor Ralf van der Lans has been 
examining the ways eye-tracking 
technology can be used by marketing 
professionals, for example to help them 
design more effective websites. Much of 
his research was conducted at HKUST’s 
modernized and expanded Behavioral 
Sciences Research Lab, which will be 
featured in this issue as well.

The studies by Professor Amy Dalton, 
Professor Hong Jiewen and Professor Zhou 
Rongrong, look into a different domain by 
examining how consumers make decisions 
unconsciously and how they process 
information. 

The primary aim of their research and 
teaching, is to equip students with an in-
depth knowledge and an appreciation of 
the fundamentals of marketing. In this 
way, students and the industry can thrive 
in whatever new environment is created by 
technology changes in society.

This is why our School not only offers 
insight, but provides a range of training 
and courses centered on marketing, 
for students, executives and would-
be marketers. Our goal is to train high-
quality professionals and to keep them 
well-informed about cutting-edge 
developments and the most up-to-date 
thinking in the field of marketing.

The business community has been 
getting very excited about the 
possibilities of digital marketing 
for some time now – and it’s not 
difficult to see why. 

Online
Edition

Professor Tam Kar Yan
                                      Dean
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The rapid rise of digital media 
in recent years has had a major 
impact on the marketing sector, 
bringing a host of challenges 
and opportunities. 

New tools and technologies 
have made it possible to track 
results and manage strategies 
far more effectively. And with 
mobile devices giving users 
easy online access, marketers 
and advertisers can now use 
the collected data to build a 
clearer picture of consumer 
preferences and how prospective 
buyers choose to be engaged. 
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Besides that, the expanding array of channels, social 
media platforms and electronic devices has implications 
for businesses of every size. Customers now expect 
personal engagement, with the right message, at the right 
time, on the right device. 

In a series of four interviews, senior executives from 
Google Greater China, Tencent Music Entertainment Group, 
McDonald's Hong Kong and TVB share their perspectives 
on digital marketing as it applies to their particular 
sectors. These companies all develop their own solutions 
to personalize consumer engagement, in response to the 
changing business landscape. 

But to succeed on the road to personalization, marketers 
are also required to extract useful insights from 
their customer data and develop new revenue models, 
while dealing with issues like customer privacy and 
cybersecurity. This is why rigorous studies in different 
and boarder domains are so important.

Research by 
the HKUST 
Business 
School has 
not only 
helped digital 
marketers 
become more 
agile and 
effective, but 
also looked 
into different 
fields of 
consumer 
behavior, 
providing 
insights to 
companies to 
build customer 
loyalty and 
accelerate 
growth. 
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As consumers around the world increasingly turn to the mobile for information, 
entertainment, and beyond, Google aims to help businesses of all sizes deliver 
on the promise of mobile for their customers.

That, of course, is no simple task. On the one hand, 
it means meeting the mobile consumer’s ever higher 
expectations for speed, security and personalization. 
On the other, it involves giving businesses the tools not 
just to supply relevant messages in formats suited to 
multiple channels and devices, but also to understand, 
analyze and anticipate new needs and different 
customer preferences.

Digital ads can help businesses reach audiences in ways 
that other mediums cannot match. But digital can 
also act as a kind of real-time “feedback loop,” helping 
businesses of all sizes become far more adept at 
identifying sales opportunities and making intelligent 
choices. Based on analysis of consumer trends, 
marketing teams will also be in a much better position 
to plan and react in order to boost sales, improve 
interactions and feedback — to ultimately deliver 
better products and experiences to consumers. 

A digital “toolbox”

What Google offers marketers is a kind of a digital 
marketing “toolbox” bringing together audience 
insights and data analytics, and the ability to run ads on 
Search, Maps, YouTube, or websites and apps to attract 
potential customers.

“We have built a suite of digital marketing solutions 
to help marketers achieve their objectives, both in 
customer acquisition and efficiency,” said Ben Wong, 
Chief Marketing Officer for Google Greater China. 
“Well-run digital campaigns also mean a relevant and 
useful experience for consumers.”

With around 90 percent of Hongkongers now spending 
some time online every day, around 50 per cent of 
Hong Kong online shopping searches happening on 
mobile devices as well as YouTube watch time on 
mobile growing at 50 per cent a year, it’s clear that the 
digital is one that marketers cannot afford to ignore.

A seismic shift for marketers

“This represents a seismic shift for marketers and 
content creators,” Wong says. “The internet is driving 
opportunity for millions of local businesses – from 
brick and mortar companies; to small and medium 
businesses; to entrepreneurs; to app developers and 
content providers. Google is committed to helping all 
these succeed and, at the same time, boosting the city’s 
digital economy.”

Another exciting opportunity is the growth in 
automated technology such as “programmatic” video 
and search solutions. Google’s technology is able to 
take the heavy lifting out of analyzing large data sets, 
allowing marketers to identify prospective customers 
more quickly and accurately and save time on number 
crunching to work on more creative tasks.

“Using digital ads, marketers can move beyond 
old proxies like demographics and zero in on what 
consumers actually want. Brands that communicate 
during ‘intent-rich’ moments will stay front of mind 
with consumers,” Wong says. “Such moments represent 
a huge opportunity for marketers to make a connection 
with potential buyers. This approach can also greatly 
reduce wastage, helping advertisers to achieve their 
objectives cost effectively.”  

Measurement makes all the 
difference

But none of this matters if you can’t measure it. That’s 
where tools like Google Analytics and Firebase come 
in. Both help to analyze site and app and marketing 
campaign performance. And with data-driven 
attribution, it is possible to model the path customers 
take before making a purchase. 
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“Hong Kong continues to be a vibrant and innovative 
city, but it does face some hurdles from the standpoint 
of digital adoption,” Wong says. “For instance, our 
Smarter Digital City Whitepaper showed that, while 79 
per cent of companies are managing digital projects, 
only one in five consumers are highly satisfied with 
their digital experience.”

“With digital insights, marketers can improve the Return 
On Investment (ROI) of their marketing campaigns over 
time,” Wong added. “These advances can help play a 
part in Hong Kong’s stated ambition of becoming a 
“smart city” over the course of the next decade.”

Wong noted that realizing this goal will also depend 
on overcoming certain obstacles, most notably the 
significant gap that still exists between perceived and 
actual levels of digital know-how.

Ben Wong, Chief Marketing Officer of Google Greater China (HKUST MBA graduate)
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Tencent Music: Let the Online 
Music Grow in a Sustainably 
Prosperous Way
Services which enable streaming and downloading music have been 
available for a long time in most parts of the world. In mainland China, 
Internet users’ demands for good music have been increasing and Tencent 
Music Entertainment Group (TME), the largest digital music and social 
company in mainland China, has made great efforts to provide consumer-
oriented services and innovations to grow in this market. The group is 
looking to make fuller use of the possibilities of today’s technology to give 
users a whole new experience.

Parent company Tencent is a leading provider of 
Internet value added services in China, providing social 
platforms, such as the ubiquitous QQ (QQ Instant 
Messenger) and Weixin/WeChat, as well as the digital 
content services under the “Connection” Strategy.  TME 
was created in 2016 to mainly manage the company’s 
three online streaming sites, QQ Music, Kugou, and 
Kuwo, amongst which, QQ Music is now the largest 
online streaming site in mainland China. Together, 
these three are the most popular music streaming 
services in the mainland, with around 700 million active 
monthly users, according to TME Vice President Dennis 
Hau. In addition, Hau says, TME’s WeSing online karaoke 
app has a total of 460 million registered users.

The business model

“Artists have a hard time selling physical albums in the 
shops these days,” Hau explains. “People are changing 
the way they get their music, and they are becoming 
used to getting songs from the cloud.” 

TME was the first music streaming business to 
introduce the subscription model to the mainland music 
market, Hau notes. “Our users are still listening to music 
online for free, and for some music we charge them 
for downloads to support the musician’s sustainable 
development. Though with many exclusively authorized 
songs, we have been licensing music to other 
businesses and music service platforms like Alibaba’s 
Xiami. We are devoted to grow the prosperous online 
music market, to provide more good music to Internet 
users, and at the same time reward the musicians for 
the sustainable development of the whole industry.“

This makes TME the main music service provider and 
content distributor in the mainland. “We are trying to 
create an ecosystem. For example, via QQ Music a user 
can listen to music, watch a music video, and then use 
our WeSing online karaoke app to sing and then share it 
with their friends,” Hau says. 
 

One way to enable this ecosystem grow in a healthy 
and sustainable way, is to offer devoted fans the 
chance to buy digital albums, by their favorite artist, 
before the songs are available to the public. QQ Music 
invents the creation of digital albums, which has been 
a popular online music pattern in mainland China for 
years. Examples of recordings TME has published in this 
way, Hau cites the latest Taylor Swift album, and the 
new album by Taiwanese artist, Jay Chou. The latter 
sold a record-breaking one million albums in 36 hours, 
earning the musician 20 million yuan.

Hong Kong is not left out either with JOOX, the 
international version of QQ Music. “The business model 
in Hong Kong is that you can listen to songs on a shuffle 
basis unless you pay for a subscription,” says Hau. 

To overcome the challenge of 
piracy

Hau says the scale of the piracy problem had been 
one feature that distinguished the mainland digital 
music market from other international markets in the 
past. But he believes this has been brought under 
control. “We have been working very closely with the 
government, and with music labels such as Universal, 
Sony, and Warner Music, as well as with more than 200 
local labels, to fight piracy,” Hau says. 

“These years online music users are getting more used 
to paying for good music to support the sustainable 
development of their favorite musicians and the 
overall music industry, after years of joint efforts we 
have made with the government and our partners. 
Getting people to subscribe for music was not an easy 
transition process. But QQ Music has been providing 
music services for over 12 years, so we know our users 
and they are getting used to the subscription-based 
model now, which is an advancement of the new music 
era catching up with the world,” Hau says. 

Dennis Hau, Vice President of Tencent Music Entertainment Group (Kellogg-HKUST EMBA graduate)
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Using big data
 
“We are using the data we collect about the listening 
behavior of our users to personalize the music service 
we offer them,” and the service can even recommend 
the musical choices of friends to listeners. “We are 
leveraging our big data by using a deep learning 
technology,” Hau says. 

To give more opportunities for new artists to break into 
the business, “we are using digital technology to try to 
give fresh talent a break”, Hau says

“We have more than 4.6 million registered users who 
are quite actively performing on WeSing,” Hau points 

out. But, he adds, this is not just a platform for those 
who want to have some fun, and possibly share their 
efforts with their friends via social media. It’s also 
envisioned as a channel for would-be professional 
performers to showcase their skills and connect to fans.

“We are trying to use our big data and deep learning 
technology to identify good singers with a big fan 
base. Then we try to help them create their own digital 
album,” he says. 

Earlier this year, a pair of WeSing artists published a 
digital album that made a million yuan in its first week. 
“This way of developing an artist is also something new 
and innovative in the music business,” he notes.

Dennis Hau, Vice President of Tencent Music Entertainment Group (Kellogg-HKUST EMBA graduate)
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McDigitizing Ordinary 
Marketing to Become 
Extraordinary Marketing
With 240 restaurants serving more than one million customers every day, 
McDonald’s is the largest restaurant chain in Hong Kong. Recognised 
internationally for its innovative marketing, McDonald’s digital marketing 
strategies are being geared towards personalising the customer experience 
through digital marketing interactions.

According to Randy Lai, CEO of McDonald’s Hong Kong, 
with the highest level of smartphone penetration and 
internet usage in Asia, Hong Kong presents digital 
marketers with innumerable opportunities to reach 
consumers. Various survey findings indicate that about 
96 per cent of Hong Kong smartphone owners log on 
to the internet every day, and spend as much time as 
180 minutes online. Hong Kong’s digital readiness, 
coupled with the transition from conventional to 
digital marketing, is opening up a broad sphere of 
opportunities and possibilities says Lai, who points out 
that the three key areas of marketing which have been 
transformed by digital technologies are the speed, 
relevance and targeted reach of campaigns. 

Lai says delivering relevant digital marketing means 
integrating restaurant product offerings, service and 
the all-important customer experience. In this context 
McDonald’s is able to use digital marketing to evolve 
the customer experience by making the ordering 
process more convenient, connecting with customers 
on a personal basis, and even enabling them to create 
meals to suit their own tastes. “Digital marketing is part 
of our ongoing innovative spirit which is embedded in 
our DNA,” Lai says.

As part of McDonald’s Experience of the Future (EotF) 
service and digital marketing strategy, customers at 
some restaurants can place their customised order 
on a touch screen, take a seat and have their meal 
delivered to their table. “Customers will now even have 
the option of ordering via an app,” says Lai who adds 
that the famous golden arches firm’s digital marketing 
strategies are tied into updating interior design and 
restaurant facilities, expanding the choice of menu 
items and introducing service upgrades. “It is still early 
days, but our focus is on raising ordinary marketing to 
extraordinary marketing,” Lai says. 

Avoiding tech for tech’s sake

However, because digital marketing technology is 
available, Lai explains, it is still important to be clear 
about business goals and outcomes. For instance, 

digital marketing needs to harmonise with McDonald’s 
existing marketing assets which include menu items 
that have been long-time Hong Kong customer 
favourites. The advancement in digital marketing 
presents many new possibilities for McDonald’s Hong 
Kong to promote localized products and meet the 
preferences of local customers.

Another example of how McDonald’s is embracing 
digital marketing is the use of programmatic marketing. 
Instead of “blanket” messaging which is less targeted 
and based on volume, by using programmatic 
methodology messaging, marketing can be delivered in 
a more precise and personalised way, or as Lai explains, 
the ability to realign the concept of one-to-many 
marketing to one-to-one marketing. 

“Put simply, McDonald’s is able to send a relevant 
message, through a targeted channel to a targeted 
customer as a one-to-one message,” Lai explains. The 
benefits, she says, include building loyalty, making 
special offers based on individual preferences and 
building a personalised connection with customers 
who are willing to provide minimal, non-invasive 
personal details. In contrast, traditional marketing 
involves formulating a campaign syndicated through TV 
commercials, print and merchandising, with the goal of 
reaching potential customers based on volume. 

“Programmatic marketing provides a cost-effective 
way to target segments of an audience or an individual 
with specific tailored messages at the right time in the 
right context,” says Lai.  A good example, she says, is 
the way McDonald’s utilises social media channels such 
as Facebook and Instagram to engage with different 
customer demographics. While McDonald’s website 
serves as the platform for promoting the company’s 
corporate image, Facebook is used for general mass 
marketing. At the same time, Instagram is used as a 
vehicle to target young working adults and college 
students who are typically McCafé customers. “Instead 
of receiving text-heavy messages, Instagram users 
prefer to receive interesting photographs they can 
share,” Lai notes. 
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“I often say that McDonald’s is part of Hong Kong’s 
social fabric, where people can meet and chat like in a 
community center, in the eyes of many Hongkongers,” 
Lai says. While innovation involves modernising to 
reflect changes and trends to offer greater convenience 
relevant to customers’ expectations, McDonald’s still 
values tradition. “If customers prefer, they can still buy 
a Big Mac and French fries from our friendly restaurant 
staff, in the same way they could when the first 
McDonald’s restaurant opened in Patterson Street in 
Causeway Bay in 1975,” says Lai.

Randy Lai, CEO of McDonald’s Hong Kong

Digital marketing for all 
generations 

Although millennials are often viewed as the 
demographic segment most likely to respond and 
engage with digital marketing, Lai says older people 
including the “silver-haired” generation also respond 
favourably to concepts of digital marketing. “A key 
benefit of digital marketing is that it can be channelled 
to any segment of McDonald’s market,” says Lai who 
points out that McDonald’s customer base includes 
students, people from the corporate world or 
customers, young adults, who use McDonald’s as a 
meeting point.
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For many years, television has been the primary tool used by marketers 
to reach their target audience. But as viewers change their viewing 
preferences, and digital marketing starts to become dominant, Hong 
Kong’s leading free-to-air broadcaster TVB has risen to the challenge by 
introducing a new digital strategy.

accepted that using tech devices and services has 
implications for their personal privacy. “At some stage 
there will be a ‘sweet spot’, a point where consumers 
will be willing to pay to avoid being bombarded by 
advertisements, and to have some control over the 
information they provide,” says Cheong. 

Leveraging TVB’s local knowledge 

In terms of using media as a vehicle for digital 
marketing, Cheong says the fundamental difference 
between old media and new media is that the former 
produces content for viewers, while the latter is 
a platform for content produced by third-parties. 
Traditional media needs to use its revenue to produce 
or acquire new viewer content. But new media 
platforms can use their revenue to invest solely in new 
technology, a situation Cheong likens to a mixed martial 
artist using his legs and hands against an opponent 
restricted to using his hands. 
Another element which distinguishes traditional 
television media from new media, says Cheong, is the 
audience demographics. While new media tends to be 
global in reach, media such as TVB can choose to tailor 
specific content to a local audience. Cheong believes 
this provides an advantage for advertisers seeking to 
connect with local consumers. “While we are unable to 
compete on a global scale, we understand the nuances 

TVB Expands the Frontiers 
of Digital Marketing

TVB is the first wireless commercial television station 
in Hong Kong. It has provided free-to-air broadcasting 
channels for Hongkongers for over 50 years. To sustain 
and build on its market share of advertising revenue, 
and meet changing viewer preferences, TVB launched 
myTV SUPER in 2016. This over-the-top (OTT) platform 
has so far attracted more than 5 million subscribers. An 
OTT platform can sell media such as movies directly to 
the public via the internet. 

“With 35 to 40 per cent of viewers watching TV 
at peak viewing times, in terms of the streaming 
capacity relevant to the Hong Kong market, myTV 
SUPER can support a higher volume of traffic than any 
other streaming service,” says Cheong Shin Keong, 
TVB’s General Manager. Via an internet connection, 
subscribers can access more than 50 linear channels 
which feature an extensive library of content, including 
classic Cantonese dramas, and acquired programmes 
from South Korea, Japan, Taiwan and all over the world.
Cheong says that to compete effectively with other 
platforms that carry digital advertising, TV broadcasters 
must leverage their existing strengths while looking 
for ways to build economies of scale. “It is vital to 
have a vision of the bigger picture before formulating 
strategies for the company,” says Cheong. For instance, 
myTV SUPER has the potential to expand into other 
parts of Asia, where Chinese-speaking communities 
exist. Cheong describes TVB’s digital marketing and 
expansion strategies as “works in progress”. He notes 
that future options could provide advertisers with more 
opportunities to promote products and services to a 
wider customer base.

Not simply tech

Cheong stresses that for digital marketing to be 
effective, it’s not simply a case of exploiting the 
available capabilities of the technology. It’s also 
necessary to have mechanisms in place to develop a 
deep understanding of what people need and want. 
“I think that digital marketing is still scratching the 
surface in terms of building the personal, meaningful 
relationships that digital marketers dream about,” says 
Cheong. He says marketers using global social media 
platforms were attracted to the concept of digital 
marketing because of their potential to target and track 
consumers. But for reasons which include personal 
privacy and business ethics, this has not been achieved 
at a meaningful personalized level.

“Digital marketing lacks a bit of finesse,” Cheong 
says, while pointing out that consumers have broadly 
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A further important strength arises from the fact that 
TVB can provide advertisers with guaranteed brand 
safety. Brand safety means ensuring that advertising 
doesn’t appear next to inappropriate content, or 
content that may not be in keeping with a brand’s 
positioning. “Offering brand safety is an area which we 
can continue to leverage,” says Cheong, although he 
concedes this is also an area where new media channels 
are trying to improve performance. 

As digital marketing continues to evolve, Cheong 
believes new issues will lead to new priorities. “We are 
still at the beginning of the digital marketing story,” 
Cheong notes.

of our viewers’ tastes, and create compelling content 
accordingly,” says Cheong, adding that TVB’s viewership 
numbers and consumer demographics are audited by 
an independent third party.

Insight into the minds of local users is vital when 
enterprises are formulating a marketing campaign, 
Cheong notes. Artificial Intelligence (AI), which 
uses algorithms, allows companies to target ads 
specifically to consumers based on their age, gender, 
and marital status, Cheong says. But he notes there is 
still a significant gap between this specific knowledge 
and the knowledge a human can provide about 
local consumers. The reality of artificial intelligence 
overtaking human intelligence is still some way in the 
future, says Cheong. 

Cheong Shin Keong, General Manager of TVB
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With digital technology now making it possible to communicate and inform in a faster and more customer-
specific way, Professor AV Muthukrishnan, Head of the Department of Marketing at the HKUST Business 
School, believes it is important to assess its significance and potential impact.

“The major function of marketing is to inform and persuade customers,” he says, adding that developments in 
virtual reality and live streaming are taking things to a whole new level. He notes though, that despite these 
advances and the new channels now available, the fundamentals of the process and the workings of human 
psychology remain the same. 

His department colleague and Associate Dean (Undergraduate Studies) of the School, Professor Anirban 
Mukhopadhyay, also suggests that the basic goals of marketing remain largely unchanged.

For instance, introductory classes on marketing still focus on the Four Ps: Product, Price, Place and Promotion. 
But the products may be digital, possibly bought and promoted online, and even the currencies used to buy 
them.

“When that is the case, the qualifier ‘digital’ really doesn’t mean very much,” says Mukhopadhyay, adding 
that marketing has to be seen as the interface between the individual and a business. In essence, it is how 
businesses find out what people want and need - and how potential consumers ascertain what is on offer.

“For companies, sometimes it’s best to make that offer online and sometimes offline. It’s totally dependent on 
the context.”

Certain campaigns have successfully integrated the online and offline elements. For example, in Australia, 
an international sportswear company helped women to organize group runs after dark. In India, the company 
behind a cooking oil, which was potentially fattening, got involved in sharing healthy recipes online. 

“Ultimately, it has always been about relating your real self with something the brand is giving you,” 
Mukhopadhyay says. 

In terms of academic research, he views digital as one domain among many. And, traditionally, the department 
has been more concerned with what can be applied across domains.

“Our main business is theoretical research for knowledge advancement, well grounded in economics, 
psychology, mathematics and statistics,” Muthukrishnan says. “Technological advances have made the 
gathering of information so easy we now have vast amounts of data on customer preferences and other areas. 
However, we need the right talent to interpret this data effectively and accurately.”

Raw data must be processed and transformed to make it “knowledge”, and the next step is to turn that 
knowledge into insights. However, it is still possible to get more insight from talking in depth to five people 
than from looking at data from five million. 

“People are talking about big data, but nobody’s talking about big insight, and that’s what you need,” 
Mukhopadhyay says.

This shortage is something the department is constantly seeking to address. There are, though, some experts 
on digital marketing whose research themes include data analysis in online marketing, and viral marketing. 

“We hope to advance knowledge in this area, in terms of theory and real-world applications,” Muthukrishnan 
says.

For instance, analysis of big data makes it easier to identify key opinion leaders who can then be enlisted in 
marketing campaigns. 

Other research work, based on psychology, is focusing more on consumer behavior or on economics-based 
quantitative modelling. Work in both these areas has ramifications for digital marketing.

Putting Digital 
Marketing in Context
Digital technology is transforming the field of marketing, with brands 
now able to connect and interact with customers via social media. The 
question, though, is how wide and lasting will this revolution be.
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To understand which “messages” attract attention 
or are ignored, marketers have long been interested 
in measuring the eye movements of consumers. 
For instance, even a century ago, researchers used 
photography or sometimes hid behind curtains to 
observe the eye movements of potential buyers 
browsing through magazines. 

Obviously, such approaches were inefficient and 
inaccurate, leaving marketers to rely mostly on 
survey questions and people’s memory to infer 
visual attention. However, in the last two decades, 
rapid developments in eye-tracking technology have 
allowed for unobtrusive and accurate measures of how 
consumers gather visual information. Consequently, 
it is now common practice for companies to use this 
type of technology to visually optimize their websites, 
ads, packaging and product design. 

It might be thought that our eyes smoothly scan what 
they see to extract information over a wide angle. In 
fact, the opposite is true. Research shows that our 
eyes “jump” rapidly from one spot to another every 
200-300 milliseconds. During these jumps, more 
correctly called saccades, we are functionally blind. 
We only extract information during the short periods 
that our eyes are relatively stable, which are known as 
fixations.

Even then, our eyes extract detailed information 
from only a small area of about two degrees of visual 
angle - that’s about the size of your thumb when held 
at arm’s length. Therefore, the study of eye-tracking 
data involves analysis of fixation coordinates and 
durations. Given the many data points per minute for 
each individual, it is possible to generate rich datasets 
to help determine visual attention.

Interpreting this data lets us answer important 
questions of interest to manufacturers and retailers. 
They want to know, for example, which products 

Eye-Tracking Technology 
and Marketing
Visual attention is a scarce resource in a world where we are bombarded 
with commercials, websites banners, and ads on buses and in the MTR. It is 
also of critical importance for people trying to drive sales transactions.

By Ralf van der Lans, Associate Professor, 
Department of Marketing, 
HKUST Business School 

attract attention at the point of purchase. The extent 
to which brands stand out from their competitors - 
brand salience - is a critical factor in generating sales, 
whether the product is displayed on supermarket 
shelves or shopping websites and when consumers 
make decisions in just a few seconds. 

Research has shown that sales can double if items 
quickly grab the attention of consumers by, for 
instance, being placed on a shelf at eye level rather 
than near the floor. The use of eye-tracking data 
makes it easier to understand which products attract 
attention and why. 

To investigate further, we collaborated with a 
marketing research firm who invited a representative 
sample of Dutch citizens to take part in lab-based eye-
tracking experiments. The participants were asked 
to shop for specific products on computer-simulated 
shelves and, during this task, their eye movements 
were duly recorded. 

The subsequent data gave some important insights 
into the search patterns of typical consumers. Firstly, 
our eyes often follow a systematic “reading” strategy. 
This implies that strategically locating products at 
eye level does attract attention, which confirms the 
concept of prime locations on shelves. Secondly, the 
shapes, colors and brightness of packaging designs 
do play a key role in building brand salience and 
attracting attention faster. 

However, there are also strong differences between 
individual consumers because we are liable to direct 
our eyes to specific colors and shapes depending on 
goals and preferences. For instance, someone with 
a personal preference for Coke over Pepsi may look 
“automatically” for red cans or labels rather than for 
blue ones. Such factors also influence brand salience, 
meaning that no designs or packaging can always be 
guaranteed to attract attention. 



Reference
van der Lans, Ralf, Rik Pieters, Michel Wedel (2008), “Competitive Brand Salience,” Marketing Science, 27 (5), p. 922-931.
van der Lans, Ralf and Michel Wedel (2017), “Eye Movements during Search and Choice,” in Handbook of Marketing Decision Models, 2nd edition, 
Springer, p. 331-359.
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This shows that eye-tracking data is powerful in 
uncovering the unconscious effects of advertising in 
ways not possible with traditional survey methods. 
Moreover, it demonstrates the usefulness of this 
technology in optimizing advertising and packaging 
design and deciding how to integrate these elements 
in a coherent strategy.

Obviously, these findings have implications for 
marketing, as well as other areas where visual 
attention is critical. For instance, eye-tracking 
technology can also help us study how car drivers 
process traffic signs on busy roads, or how radiologists 
search for faint nodules in chest radiographs. 

So far, eye-tracking data has mostly been collected in 
laboratories for projects where volunteers agree to 
take part in closely monitored experiments. However, 
as the technology becomes cheaper, we can expect 
it to be incorporated into consumer products like 
mobile phones, tablets and laptops. Furthermore, 
eye-tracking devices have recently been installed in 
advertising billboards to measure their effectiveness. 
Therefore, we expect increasing volumes of eye-
tracking data to be collected in real time, which will 
also provide many new business opportunities. 

Another important finding was that people can only 
actively direct their attention to a limited number of 
colors or shapes. So, to differentiate products on a 
shelf or website, brands should associate themselves 
with only one or a limited number of colors. Of 
course, it can be difficult to implement such a strategy 
because it is relatively easy for competitors or copycat 
designers to come up with something similar. That 
said, though, the brand salience of the copycat will 
generally be much weaker than that of a market 
leader. 

What we now know about the eye movements 
of different individuals at the point of purchase 
illustrates the importance of advertising. When 
done well, it not only raises awareness by providing 
information about products and brands, but also helps 
to direct attention to a specific brand more effectively. 

We illustrated this in another experiment in the 
behavioral laboratory at HKUST. Students were 
first shown a number of ads, after which they were 
asked to shop for certain types of product. The eye-
tracking data revealed that products presented in ads 
attracted attention faster, even though the students 
didn’t necessarily remember seeing them in the ads. 

Eye-tracking scan path of a consumer on a shopping 
website for fragrances. The scan path consists of 
56 fixations and 55 saccades, with the first and last 
fixations indicated by a red box around the number.

How the eye tracker works
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However, social information is about more than “likes, 
shares, and follows” or user-generated reviews. It 
also includes online cues about the actions or behavior 
of other consumers. For example, on certain hotel 
booking platforms, consumers can see how many other 
people are currently viewing, or have recently made a 
reservation, at a particular hotel they are considering 
(Figure 1). How are consumers affected by the online 
social cues of other consumers’ actions? Knowing 
this can help many businesses operating in a highly 
competitive environment to tilt decisions and behavior 
in their favor.
 

Shaping Behaviors with Behaviors

With the proliferation of tech-based platforms, 
consumers can and do “multi-home”. In other words, 
they concurrently consider and use several competing 
platforms for a particular task. For example, many users  
have accounts with multiple hotel booking platforms or 
more than one ride-sharing app in their smartphones.  
Even though these consumers adopt this approach,  
they generally use the respective platforms to a 
different extent and  prefer one of them. 

To achieve better ranking positions in terms of 
consumer preference, these platforms can influence 
users by providing information about the behavior of 
other similar consumers. This is because individuals 
tend to consider social cues from other people’s 
actions when making decisions. Such an inclination is 
part of observational learning that helps individuals 
choose the appropriate or best response in a given 
situation. To illustrate, think of a recent vacation. When 
looking for places to dine during the trip, you probably 
chose restaurants with at least some patrons, where 
you thought the likelihood of getting overcharged 

Influencing Consumer Behavior 
Using Online Social Cues
Recent evolutions in technology and consumer behavior offer opportunities 
and motivation for businesses to use social information in their marketing 
activities and strategies.  The high penetration of social media means many 
websites now integrate plug-ins to encourage consumers to “like, share, and 
follow”. As consumers frequently refer to reviews when making their own 
purchase decisions, businesses are also providing channels for customers to 
share their experience with others by posting online reviews. 

By Koh Tat Koon, Assistant Professor, 
Department of Information Systems, Business Statistics & Operations Management, 
HKUST Business School

or having a bad meal would be lower. That was 
observational learning at work. Your decisions about 
which restaurants to try were influenced by cues from 
other diners’ behavior. In the online world, the viewing 
or booking of hotels by other consumers is also an 
example of social cues. Another is the product listings 
and purchase requests posted by sellers and buyers  on 
exchanges such as eBay or Alibaba.

In a study, Professor Mark Fichman and I examined a 
group of buyers who were multi-homing on two global 
online exchanges.1 We monitored their posting of 
purchase requests over a few months to see how their 
decisions about which exchanges to buy from were 
affected by the activities of sellers and other buyers. 
After accounting for other features of the exchanges, 
we found that the buyer  preferences for using an  
exchange for their purchases were affected by the 
levels of buying activities going on (as indicated by the 
number of purchase requests posted by other buyers). 
 
Since the two exchanges in our study were long 
established and had large user bases, one might have 
expected buyers to prefer the one with relatively lower 
levels of activity, where there was less competition 
and their bargaining power was stronger. However, 
this was not always the case. Instead, buyers posted 
comparatively fewer purchase requests on the 
exchange with a lower level of buying activity. As 
buying activities on that exchange increased, so did use 
of it relative to the competing exchange. 

Such behavior is consistent with observational learning 
and indicates that multi-homing buyers referred to the 
actions of others when deciding which exchange to 
use. By considering where others made their purchases, 
the multi-homing buyers could infer whether posting 
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The hotel booking platform indicates the number of times 
the particular hotel has seen reservations made in the last 
24 hours.

purchase requests on a particular exchange was a 
correct move in terms of getting better deals and/or 
minimizing the risk of dealing with low-quality sellers. 

We did find, though, that increases in buying activity 
beyond certain levels on an exchange deterred buyers 
from posting their purchase requests there. This could 
happen because more intense competition  might lead 
to weaker bargaining power and less favorable prices. 
As a result, buyers might be driven to post relatively 
more of their purchase requests on the competing 
exchange.

Implications

Increasingly, businesses are harnessing the power of 
social information in interactions with their target 
market. Marketers see the importance of getting 
consumers to “like, share, and follow” on social media 
in order to increase the reach and engagement of their 

campaigns. Consumers are also being encouraged 
to post reviews of their purchases and experiences 
to complement the product information businesses 
provide. 

However, because today’s technology makes it easy 
to track and show information about  what consumers 
have done or are doing,  businesses should also look 
into ways to  use this information to shape consumer 
behavior. Unlike asking consumers to like or share on 
social media or write positive product reviews, using 
social cues is not as costly and challenging.  Information 
on how many people are viewing or have recently 
purchased a particular product on a website can be 
easily retrieved from the system and shown in real 
time. More importantly, under certain conditions, 
online social cues can effectively nudge consumers in 
certain directions. Therefore, businesses should  look 
into using such social information to shape consumer 
behavior strategically and gain an edge over their 
competitors.

Reference
1 Koh, T. K. and Fichman, M. “Multi-Homing Users’ Preferences for Two-Sided Exchange Networks,” MIS Quarterly, 38:4, 2014, 977-996.
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I-Want-To-Know Moment

Consumer expectations for “right here, right now” 
experiences have been accelerated by mobile search 
technology. According to Google, search interest in 
“open now” has tripled in the past two years.  At the 
same time, searches for “store hours” have dropped1. 
Mobile searches for “best” have grown 80 per cent 
in the past two years. Because they can, people are 
turning to their phones to guide them to make the 
right decision, big or small — on just about anything. 

People also take it for granted that information from a 
smart phone has to be smartly tailored for them. The 
past two years have seen an interesting drop in location 
qualifiers like zip codes, neighborhoods and “near me” 
phrasing in local searches, because people know the 
results will automatically be relevant to their location1. 
This may intensify the competition among firms for 
the already limited attention of consumers. Perhaps it 
will be more and more likely that a few winners take 
all — only those with the right geographic or timing 
relevance to consumers will win out. 

I-Want-To-Share Moment
 
Posting photos online has become a daily routine 
for many digital consumers. It is no surprise to see a 
friend’s Facebook or Instagram photos that capture live 
moments at a dinner. Indeed, images are on the way 
to surpassing text as the medium of choice for social 
conversations. In these photos, consumers often tag 
brands. What can firms learn from these photos? 

Micro-Moments: Understand 
Digital Consumers from Their Live 
Tweets, Instagram Photos and 
Google Searches
Digital consumers are living their lives in micro-
moments: purchase moments, discovery 
moments, action moment, et cetera. In those 
moments, consumers want to know, say, go, or 
buy, and they expect brands to address their 
immediate needs with real-time relevance. 
Thanks to mobile, micro-moments can happen 
anytime, anywhere. More importantly, micro-
moments can be measured and managed.

By Wang Wenbo, Assistant Professor, 
Department of Marketing, 
HKUST Business School

A research team from New York University and the 
University of Washington2 has shown how brands are 
portrayed on Instagram by mining the visual content 
posted by consumers. They first used machine learning 
to measure brand attributes (glamorous, rugged, 
healthy, fun) from images. They then applied classifiers 
to brand-related images posted on social media to 
measure what consumers are visually communicating 
about brands.

The study covered 56 brands in the apparel and 
beverage categories, comparing their portrayal in 
consumer-created images with images on the firm’s 
official Instagram account. They found  that photos 
posted on social media contain rich information about  
brand positioning in the mind of consumers (see Figure 
1). Firms should actively examine brand-related photos 
posted by consumers to monitor the sentimental trend 
of brands.   

I-Want-To-Say Moment 

YouTube comments, Twitter messages, and Facebook 
timelines are, in text data format, the collective 
representation of I-want-to-say moments. Industries, 
young or traditional, have all realized the importance of 
understanding these moments: who say what at where 
& when, and the reason behind. Tracking consumer 
sentiments from mining online text data now become 
a big part of the marketing research industry. Amazon 
and Alibaba have been closely monitoring consumer 
reviews at their e-commerce platforms. Facebook and 
Tencent do the same for their social network products. 

Figure 2: Youtube Live Chat on Fox News Live 
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Insights based on such text data are used to improve 
targeting and consumer profiling for advertisers and 
beyond. 

Video streaming platforms are now more ambitious 
than before on catching the I-want-to-say moment. 
The new feature in YouTube called “Live Chat” allows 
viewers to post comments while watching live sports, 
concerts, games and political events (see Figure 2). 
These comments are “live” too, in the sense that they 
can be posted any moment, shown immediately on the 
right side of the screen, and seen by others watching 
the same live stream — just like offline chats. 
Youku, the leading video streaming platform in China 
owned by Alibaba, has an even more powerful version 
of the live chat function, known as “dan-mu”. Viewers 
can post their own comments and also “thumbs-up” 
others’ comments, for all type of video streaming, 
not only live shows. Imagine this: you are watching a 
football game online, but not alone, with thousands 
or millions fans as if they are chatting with you about 
the show — what they feel and (dis)like moment-to-
moment— just like live offline! 

My research3 has found  that people actively comment 
while  watching online videos. It is quite common to see 
a 40-minute episode of a TV show with  two to three  
million live comments on Youku. Viewers share their 
feelings and opinions particularly around some peak 
moments in a video stream. For example, around the 
peak moment of the Hollywood movie Hunger Game II 
when Katniss and Peeta kissed and cuddled, the volume 
of live comments on the screen also more than tripled 
compared to average. 

Reading into these live comments can be highly 
managerial relevant. First, the volume and sentiment 
of live comments can predict viewers’ preference for a 
video. If the volume of live comments co-move with the 
contents of a video, the video is more likely to have high 
consumer ratings and receive more in-app purchases. 
This is because a good video is likely to immerse 
viewers and they are likely to follow the “rhythm” of 
the video. Hence their live comments synchronize 
with the contents of the video. Second, contents of 
live chats simply show viewers’ moment-to-moment 
feeling about video streaming. This can help video 
production especially for entertainment programs such 
as reality shows. For example, based on insights from 
live comments on a current episode, producers can 
edit or highlight some contents for the next episode to 
yield a better entertainment. Finally, knowing moment-
to-moment consumer viewing experience can improve 
the timing of commercial break within a video stream. 
When viewers are highly engaged by the video, an 
advertising break can easily upset them.

Micro-Moment Marketing 

It is important to realize that your brand is often not 
the center of your consumer's world. The key to micro-
moment marketing is to embrace the idea that you 
have only a few seconds to seize the attention of 
consumers. In those nanoseconds, the challenge for 
brands is to convey a concise message that is relevant 
and of interest to the consumer. The trend towards 
micro-moments highlights the importance of mobile 
content delivery and the need for optimized and 
speedy solutions. 

Reference
1Google Data Jan - June 2017 vs. Jan - June 2015. U.S.
2Liu Liu, Daria Dzyabura, and Natalie Mizik (2017), “Visual Listening In: Extracting Brand Image Portrayed on Social Media", working paper. 
3Qiang Zhang, Wenbo Wang, and Yuxin Chen (2017), “In-Consumption Social Listening with Unstructured Data: The Case of Live Comments and Movie Appreciation”, 
working paper.

Figure 1: Brand Image from User Generated Photos on Instagram



Biz@HKUST20

In
sig

h
t

By Amy N. Dalton, 
Associate Professor, Department of Marketing, 
HKUST Business School 

That’s because consumers are often unwilling or 
unable to describe the nature of the influence with any 
degree of accuracy. Indeed, we know that marketing 
- and other aspects of our environment - can affect 
psychological experiences and behavior so subtly 
that individuals can fail to realise what is happening. 
Moreover, a sizeable body of research, conducted over 
several decades, now suggests that much consumer 
behavior happens unconsciously and is something they 
can’t control. 

If that is the case, though, how can we know they 
are being influenced at all? To study that, we rely 
on priming, the technique researchers use to track 
unconscious effects in the laboratory and in the “real 
world.”      

The technique is based on our understanding of 
how the mind processes and responds to aspects 
of the environment. The basic theory is that mere 
exposure to these aspects temporarily activates, or 
primes, associated mental concepts. These can include 
memories, emotions, attitudes, goals, stereotypes, and 
character traits. 

For example, you might walk through a shopping 
mall and pass the retail store H&M. This mentally 
activates the concept “H&M” and others associated 
with it, such as “trendy” and “inexpensive.” In this way, 
primed concepts influence our immediate thoughts, 
judgments, feelings and behaviors. 

So, if just after passing H&M, you are asked to estimate 
how much you will spend next time you buy clothes, 

Unconscious Consumer Behavior 
in Marketing
Simply asking consumers how they are influenced by different elements of 
the marketing mix, including products, brands, retail stores and salespeople 
is a largely ineffective approach. 

you will probably mention a low figure, given that 
activating “H&M” has also brought to mind the 
associated concept “inexpensive.” 

In fact, this is precisely what my colleagues and I 
found in a series of field studies where we spoke 
to consumers in shopping malls. We also found the 
opposite occurred when we stopped people walking 
past relatively expensive stores. The latter group 
estimated they would spend significantly more on 
their next clothing purchase. Importantly, in all these 
studies, the consumers were unaware that the store 
they happened to be walking past was influencing the 
amount they were apparently willing to spend. 

Such effects are an example of supraliminal priming. It 
describes how priming occurs in the real world, where 
people are consciously aware of an environmental cue - 
a retail store - but unaware of its influence on them. 

In contrast, laboratory research often relies on 
subliminal priming. That is where people are unaware 
of an environmental cue, yet still influenced by it. For 
example, we see this if test subjects are seated in 
front of a computer monitor which flashes an image 
of a brand of drink for fractions of a second, while 
they are working on an ostensibly unrelated task. The 
image is below the radar of conscious perception, but 
this subliminal exposure to the brand increases the 
likelihood that, subsequently, it will be selected ahead 
of others. 

Researchers rely on subliminal priming techniques for 
a simple reason: if participants can’t consciously detect 
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Unconscious
Consumer
Behavior 

an environmental cue, then they certainly won’t be 
aware of its effect. Therefore, subliminal priming is the 
“gold standard” for demonstrating that marketing cues 
can affect consumers unconsciously.   

We relied on these techniques in a series of laboratory 
studies to compare the unconscious influences of 
brand logos and slogans. We conjectured that a key 
difference is that slogans are seen as “persuasion 
tactics” and, consequently, should not produce a typical 
priming effect.

This hypothesis was based on some of my earlier 
research. It showed that subliminal exposure produces 
so-called reverse-priming effects if people perceive 
a threat to their autonomy. For example, consider 
a student whose mother is always encouraging her 
to work hard at school. If this student is subliminally 
exposed to the word “mother” while simultaneously 
working on a test or assessment, she will persist longer 
and perform better.  

Suppose, though, that the student perceives her 
mother as highly controlling. Rather than boosting 
performance, subliminally priming “mother” will cause 
performance to drop significantly, even below baseline 
levels. Because her mother is perceived as a threat to 
autonomy and freedom, the subliminal priming triggers 
oppositional behavior. 

The critical thing is that this behavior is dictated 
by psychological processes which operate entirely 
unconsciously. The student is unaware that the 
concept “mother” is active, that concepts related to her 
personal autonomy are too, and that she is behaving in 
an oppositional manner. 

Building on this research, we predicted two things. 
The first was that consumers unconsciously respond in 
an oppositional manner to brand slogans, which they 
perceive as persuasion tactics. The second was that 
they respond in an assimilative manner to brand logos, 
which they fail to perceive as persuasion tactics. 

That is, we predicted that slogans produce reverse-
priming effects, while logos produce priming effects. 
Consistent with this, it was found that subliminal 
exposure to the logo for “Walmart,” typically associated 
with saving money, reduces consumers’ subsequent 
spending. But exposure to the company’s “Save money. 
Live better” slogan increases subsequent spending. The 
same pattern holds true when we compare logos and 
slogans associated with luxury brands, but with a twist. 
There, subliminal exposure to logos increases spending, 
while exposure to slogans reduces it.  

Our research relies on subliminal priming techniques 
to show that unconscious influences can be based 
on many different aspects of an environmental cue. 
Therefore, the can affect consumers in ways that 
marketers may not intend. 

When it comes to brands versus slogans, the key point 
is that “the medium is the message.” This may be bad 
news for marketers, but it is good news for consumers, 
who are exposed to countless marketing messages 
on a daily basis. Even the simple act of entering a 
supermarket can involve an untold number of cues and 
potential priming effects, ranging from brand displays 
to discount signs and even the cashier’s friendly smile. 

Much research remains to be done in the area of 
unconscious consumer behavior. So far, though, 
our results suggest that people develop defence 
mechanisms that also operate automatically, without 
the need for conscious guidance. These mechanisms 
protect consumers against the effects of persuasion 
tactics by unconsciously triggering oppositional 
responses. 

We are currently working to extend these findings by 
examining the role of brand liking. Early results suggest 
that subliminal exposure to a brand one dislikes also 
produces a reverse-priming effect.
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Imagine you are at the dentist’s, waiting to have your 
teeth cleaned. The dentist office is full of patients. 
You sit down and your mind starts to wander – you 
think about the errands you need to run after the 
appointment, the work you haven’t finished, and your 
lunch appointment tomorrow. Before you know it, 
your name is called. If you are asked how long you have 
just waited, you might feel you didn’t wait that long 
because your mind was occupied by many thoughts and 
you didn't feel bored at all. However, before estimating 
the length of the wait, if you are reminded of all the 
things that you thought about during waiting: errands, 
work, lunch tomorrow, you might realize that since 
you had been thinking about so many things, the wait 
must have been quite long! In the former case, your 
judgment was based on your feelings during the wait – 
how bored I felt. In the latter case, your judgment was 
based on the thoughts that you had as mental markers 
to infer how long you have waited – the more thoughts 
I had, the longer the wait must have been. Then the 
natural question is: when does each type of judgment 
(based on feelings vs. mental markers) take place? In 
this research, we seek to obtain some answers to this 
question. We propose that people will spontaneously 
rely on their feelings when making duration judgments, 
and will resort to mental markers only under certain 
conditions. 

How Long Did I Wait?
Understanding Consumers’ Wait 
Duration Judgments
Consumers often have to wait to acquire products or services (e.g., wait in 
line to check out at supermarkets or queue up to withdraw money from an 
ATM). It has been shown that consumers typically perceive these waiting 
experiences negatively and that longer waits contribute to lower customer 
satisfaction. In this research, we aim to gain a better understanding of how 
consumers perceive the length of a wait.

By Hong Jiewen, 
Associate Professor, Department of Marketing, 
HKUST Business School

In addition, we also examine whether the way that 
people think (abstractly or concretely) affects their 
duration judgment. Specifically, we propose that 
people who think at a concrete (vs. abstract) level tend 
to think more about things that are not related to the 
wait itself. Therefore, those concrete thinkers are more 
distracted and less likely to feel bored during a wait, 
and consequently judge the wait to be shorter. 

In a field experiment, café patrons were first asked 
to complete a questionnaire, which was designed to 
temporarily induce them to think either abstractly 
or concretely. After completing the questionnaire, 
they joined the line to order their food. When they 
had finished, they were asked to estimate how long 
they had waited in line. We found that those who had 
completed the “concrete questionnaire” judged the 
wait to be shorter than those who had completed the 
“abstract questionnaire”. In another study, participants 
who were recruited from an online panel first 
completed a survey that was again intended to induce 
an abstract or concrete mindset. They were then told 
that the next study would take some time to load, 
which was in fact a waiting task in disguise. Later on, 
when asked to estimate the loading time, the concrete 
thinkers (compared to abstract thinkers) judged the 
same wait to be shorter and this difference was driven 
by the fact that concrete thinkers felt less bored.
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By Zhou Rongrong, 
Associate Professor, Department of Marketing, 
HKUST Business School

So when do people rely on their thoughts as mental 
markers to infer duration judgment? We found that 
people would do this when their thoughts were 
made more salient. In one experiment, for example, 
after participants had waited for a study to load on 
the computer, some were asked to list the thoughts 
they had during the wait before judging the length of 
the wait. We found that when people were asked to 
write down their thoughts first, the opposite pattern 
occurred: concrete thinkers actually judged the same 
wait to be longer, and this happened because they had 
more thoughts during the wait, and thus inferred the 
wait to be longer. 

We also found that people would resort to mental 
markers when their feelings faded away over time or 
when they didn’t trust their feelings. In one study, some 
of the participants were asked to estimate their waiting 
time after a delay. In this case, concrete thinkers judged 
the same wait to be longer, presumably because their 
feelings have become less accessible after a while 
and they instead relied on the number of thoughts as 
mental markers.

In another study, half the participants were asked to 
recall a situation when they had relied on their feelings 
and it turned out to be the right thing to do (and thus 
they would trust in their feelings in general) whereas 

the other half were asked to recall a situation when 
they relied on their feelings and it turned out to be 
the wrong thing to do (and thus they would have low 
trust in their feelings). We found that when people had 
high trust in their feelings, we replicated our earlier 
findings that concrete (vs. abstract) thinkers judged the 
same wait to be shorter presumably because they felt 
less bored. However, for people who had low trust in 
their feelings, we found the opposite pattern: concrete 
thinkers judged the same wait to be longer, presumably 
because they relied on the number of thoughts they 
had instead.

Our research has important managerial implications 
for product and service providers. Since the perceived 
wait length is directly linked to customer satisfaction, 
our findings offer useful insights as to how to reduce 
consumers’ perceived wait. Specifically, we find that, 
by default, concrete thinkers perceive the same 
wait to be shorter. This suggests that product and 
service providers could potentially alter the waiting 
environment to induce consumers to think concretely. 
For example, past research suggests that pictures tend 
to be concrete and words tend to be abstract. This 
means that decorating the retail or service environment 
with more pictorial elements may induce a concrete 
mindset, which could potentially reduce consumers’ 
perceived wait.
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Best Behavior
Although we are living in the age of FinTech and artificial intelligence, 
understanding human psychology and consumer motivation is still the key 
to business success. Those who make software and circuitry need to make 
use of these insights, so such knowledge is likely to become even more 
important in the future.

HKUST’s new Behavioral 
Sciences Research Lab, 
which opened in 2016, 
is a dedicated facility 
where researchers can 
carry out experiments 
on human behavior. 
“There are many 
departments that 
perform research here 
[in the Behavioral 
Sciences Research 
Lab],” explains the new 
lab’s founding director 

Rashmi Adaval,  a professor in the Department of 
Marketing. “The departments that are using the lab 
right now are marketing, management, economics, and 
information systems,” she says. 

“In marketing, we look more at consumption-related 
issues for consumers, whereas faculty in management 
look at more organizational issues, such as equality in 
the workplace, fairness, stereotyping, and supervisor-
employer relationships. The Department of Information 
Systems’ work in the lab focusses largely on the online 
shopping environment,” Adaval says. 

Adaval says her work with consumers is rooted in 
psychological research. “You are trying to understand 
how people see things, what they pay attention to, 
how are they influenced, all these types of things,” she 
explains. “You can only do these things in a lab setting, 
where you can control all the other conditions. That 
way, you can be sure the effects that arise are due to 
the factors you’ve manipulated.”

The professor cites the effect of temperature on 
spending patterns as an example. “It’s hard to do this 
outside, because along with the heat, there are all sorts 
of things that have an effect,” she says. In a lab setting, 
subjects can be isolated from extraneous phenomena, 
like traffic noise, that could interfere with the results. 

The equipment in the lab includes a few eye-tracking 
machines, which can record, for example, the parts of a 
website which attract the most attention from subjects. 
There is also a face-reading device, which can track 

emotional expressions and register whether subjects 
are feeling happy, angry or sad, and a mirror which 
allows researchers to observe the behavior of subjects. 
Software includes applications that measure reaction 
times to stimuli with millisecond accuracy enabling 
researchers to predict what information was most 
accessible in memory when decisions were made. Other 
software also allows researchers to present a stimulus, 
such as an ad or prices subliminally to see if consumer 
responses are affected by these brief exposures.  

This year, research into food and eating behavior has 
been conducted in the lab. This includes research into 
the food choices children make, Adaval says. “We’ve 
also had a couple of faculty members working on 
obesity. They’ve been looking at why it is increasing, 
and why people are not able to stop eating,” she adds. 

The relationship between scarcity and consumer 
behavior is another developing field of study. “We’ve 
started to look at people who are surviving on, say, 
US$2 a day. We look at the ways in which they react to 
the cues about a life of plenty advertisers present them 
with, when they are barely managing to survive,” says 
Adaval. The professor explains that, even in relatively 
affluent Hong Kong, a psychological sense of scarcity 
can be replicated in the lab.

Hong Kong’s location and history offer unique research 
opportunities, as consumers in the city have been 
exposed to the cultures of both Britain and China. “If 
you give them things in Chinese, they tend to read 
and think differently than when you give them things 
in English. This affects how they make judgments and 
decisions,” Adaval says. 

The new facility builds on the legacy of Seshan 
Ramaswami, an assistant professor at HKUST’s 
marketing department in the 1990s. Ramaswami 
realized that such a facility would be essential if the 
business school was to build a reputation as a research 
powerhouse. 

“When I first came here nearly 20 years ago, I was 
stunned,” admits Adaval. “At that time, none of the big 
universities, including the University of Berkeley and 
places like that, had such a lab.”
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Facilities at a Glance

Ramaswami’s strategy paid off, as the facility made 
HKUST a magnet for top researchers. Lab-based 
behavioral research propelled several departments into 
the world’s top 10, based on cumulative research. 

The marketing department’s approach is based on the 
idea that marketing should be about consumer welfare. 
The Behavioral Sciences Research Lab conducts 
fundamental research on the cognitive, emotional and 
social factors that affect human behavior.

“Most of our research is funded by the Hong Kong 
government through grants, and the knowledge we 
build up in the lab can later lead to policy changes, such 
as clearer labelling practices,” says Adaval.

• Noldus Face-Reader — a device to analyze facial expression and learn how people respond to for example a commercial’s new design

• Qualtrics — a sophisticated online survey platform that allows users to 
create and administer questionnaires both online and in lab

• MediaLab — a software for the creation of multimedia psychological 
experiments and questionnaires

• DirectRT — a software for the creation of experiments requiring high 
precision stimulus presentation and measurement of reaction times

• E-Prime — a comprehensive software for designing interactive behavioral 
research, measuring reaction times of subjects

• Tobii Eye-Tracker Machine — a device to measure eye 
positions and movements to track which part of a website 
attract most readers’ attention

• Central PA System and Recording System

• TV Sets — for the purpose of broadcasting videos and 
movies

MAJOR HARDWARE

MAJOR SOFTWARE
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Big Data’s Human Element
The Hong Kong Fintech Week was staged at the Hong Kong Convention 
and Exhibition Centre, and saw HKUST faculty engaging in lively 
discussions with senior executives and business leaders on the digital 
future of the financial services industry.

Trading on smart data

The audience heard three important talks on related 
themes. First, Professor Mike So, from the Business 
School’s Department of Information Systems, Business 
Statistics & Operations Management, spoke on the 
“Use of Smart Data in High Frequency Finance and Risk 
Management”.

He began by describing how high-frequency stock 
trading works. “Once there is a profitable signal 
from the market, an algorithm is used by high-speed 
computers to perform trades.” The factors determining 
the efficiency of this process include network speed, 
the processing speed of the algorithm, the distance 
between the computers, and the location where 
trading takes place.

However, Professor So noted, high-frequency trading 
can be a double-edged sword. It can promote liquidity 
and reduce volatility in the market, but also increase 
the latter. Therefore, it is important to use technology 
to capture the connection between the movements 
of different stocks. “These co-movements can be 
quantified to help us quantify risk,” he said.

Man versus machine

The next speaker, Professor Allen Huang, from the 
School’s Department of Accounting, addressed the 
subject of “The Value of Human Judgment”. 

He explained how, when working in investment 
banking, he had used machines and algorithms 
to automate investment processes. This involved 
incorporating different sources of data, analyzing the 
information, giving a weighting to different types of 
securities, and managing the portfolio risk.

“We found that, even in this day and age, we needed 
some sort of human judgment in the process,” he said, 
before citing his subsequent academic research on the 
relative performance of equity analysts and computers. 
“We find that, consistently, no matter which algorithm 
you use, humans tend to outperform machines in 
certain tasks. For example, their earnings forecasts 
tend to be more accurate, on average.”

The human edge comes from the ability to access 
qualitative rather than quantitative information, he 
noted.

Big banks and big data

The final speaker was Dr Frank Tong, Global Head of 
Innovation and Strategic Investments with HSBC. His 
responsibilities cover the bank’s investments in start-
ups and he focused on the growing impact of FinTech.

“Right now, every bank is a high-tech company,” he said. 
“HSBC sponsors the development of all sorts of new 
technologies, such as blockchain, quantum computing 
and IoT.”
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Professor K C Chan (second from right) was busy during the conference, not just as 
moderator of the HKUST panel discussion, but also spoke as a panel speaker on “China’s 
Rise in the Global AI Race”.

He added that banks possess a wealth of data from 
both individuals and organizations, and the effective 
use of this data is becoming increasingly important. “Big 
data and artificial intelligence go hand in hand. Big data 
can be applied to anti-money laundering, to ‘know your 
client’, to assess credit ratings, and to predict which 
financial products will appeal to customers.”

Don’t count people out

The three speakers then took part in a panel discussion 
examining the impact of big data, smart data and the 
value of human judgment. As moderator, Adjunct 
Professor of Finance KC Chan asked if it was possible 
to just throw qualitative data at machines and let them 
use so-called deep learning to interpret it.

According to Professor Huang, it wasn’t that easy. 
“Because it’s coming from humans, the data tends to 
be very unstructured, and you have to clean it before 
using it,” he said. 

Professor So agreed that data quality is even more 
important than the volume of data. He explained that 
the issue centered on valuable information that could 
take the form of conversations, facial expressions, 
images and the like. “But even now it’s very difficult for 
us to quantify everything. Maybe in a few years AI will 
be able to play an important role in this regard.”

As for the operations of traditional banks, Dr Tong 
explained that recent developments in technology 
were more likely to complement than disrupt the 
finance industry. “Banks are beginning to acquire these 
new technology companies,” he said. 

He added that when assessing such start-ups, you could 
not judge them solely on the basis of a business plan, 
since this would inevitably evolve to reflect changing 
circumstances. Once again it came down to the human 
element. 

“In the end, you look at the team, the people,” Dr Tong 
said.
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UHackFin Brings 
Inaugural FinTech 
Week to a Successful 
Conclusion
Giving participants 24 hours to turn ideas into reality, the first UHackFin, or 
FinTech hackathon, organised by the HKUST Business School was hailed as 
an overwhelming success by all involved. 

UHackFin was a competition open to current students 
and alumni of tertiary-level institutions in Hong Kong, 
and 24 teams took the opportunity to combine creative 
ideas with technical skills to build a new app, system 
or product with the potential to disrupt the finance 
industry.

Run with the support of the HKUST Entrepreneurship 
Center and sponsored by Alibaba Cloud, UHackFin took 
place on 4 and 5 November, bringing the inaugural 
FinTech University week to a successful conclusion. 
HKUST President Tony Chan, who presented prizes to 
the hackathon winners at the awards ceremony, said 
the hackathon and the week-long program of FinTech-
related events was another example of how HKUST 
is putting its resources and know-how behind Hong 
Kong's efforts to develop and promote the industry.

Ability to identify "real" industry 
challenges
  
The 15-member panel of judges complimented all 
participants on their ability to identify "real" industry 
challenges and develop innovative solutions. These 
involved everything from secure voice recognition to 
managing stock portfolios and assessing credit ratings. 

The judges, all from the business sector, noted that 
these types of projects could make a difference in the 
world of finance and beyond. They also praised the 
unique concepts, insightful presentations, clever use 
of technology, and completeness of the work done. 
In addition, they noted that the approaches taken to 
resolving “pain points” and easing customer friction 
could be of lasting consequence. 
The winning team, Kibbutz, of Clement Gohlke, 
Lucas Gaylord and Long Hoong devised a solution 
for the long-standing issue of how to allocate and 
account for money donated to charities. The Year 4 
HKUST computer science students impressed with 
a combination of algorithms and Bitcoin used for 
transactions and verification.  
“We received immediate interest in our project as a 
concept that can be further developed,” said Clement. 
The wining trio used the latest technology to 
demonstrate that FinTech is not just about applications 
for financial services, but has relevance for anywhere 
transactions and payments take place. Long said 
UHackFin was the best organised hackathon he has 
participated in and was grateful for the advice and 
encouragement given by judges throughout the 24-
hour period. The winners received HK$20,000; first 
runner-up team Expeditioner got HK$10,000; and 
second runner-up team Buzo took home HK$8,000.
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FinTech in Hong Kong: 
Opportunities and Challenges
  
The week-long FinTech events began with a session 
at which alumni shared their insights and experiences 
regarding opportunities and challenges amid the rise 
of FinTech. Three entrepreneurs took part: Samson Lee 
(MBA/MSc), Co-founder of Ethereum South China and 
South Asia, a decentralised platform that runs smart 
contracts applications; Jonathan Lee (BBA in Finance), 
Co-founder of 300cubits, a blockchain initiative relieving 
the “pain points” within the container shipping industry; 
and Bianca Ho (BBA in Global Business), Co-founder of 
Clare.AI, an end-to-end digital assistant solution which 
focuses on real data from the financial industry.
  
Following their presentations, the three joined a panel 
discussion moderated by Professor Hui Kai Lung, Chair 
Professor and Deputy Head of the Department of 
Information Systems, Business Statistics and Operations 
Management. 

Also featured during the week were a series of career 
and company talks by our faculty and industry experts, 
presenting to participants an outlook of the financial 
services sector driven by technology in the coming 
years.
  

An extension of HK FinTech Week

The exciting week of FinTech events organized by 
the HKUST Business School echoed the Hong Kong 
FinTech Week led by Invest Hong Kong (InvestHK), 
which drew more than 4,000 attendees from over 50 
countries. The Hong Kong FinTech Week was followed 
by “FinTech Education Week”, which started on 30 
October, involving a series of FinTech events at other 
locations, and universities in the city including the 
HKUST Business School - with a goal to become a major 
intellectual powerhouse of FinTech.

UHackFin
FinTech Hackathon
at HKUST

Alumni Panel
FinTech in Hong Kong
Opportunities & Challenges



Biz@HKUST34

P
e

o
p

le

Media Champion 
Attributes Success to 
Curiosity

Life will only change when you become more committed to your dreams 
than you are to your comfort zones. Such belief is well reflected in the story 
of Jiao Long, winner of the “Media Person of Year 2017” award in China.

Jiao Long was trained as a mechanical engineer, but 
driven by his curiosity, he chose a different path and 
joined the media and communications business after he 
graduated. After 16 years, he has grown and become a 
high flyer in the burgeoning marketing and advertising 
industry in China.

An HKUST EMBA for Chinese Executives graduate, Jiao 
is currently the CEO of BlueDigital, the flagship digital 
marketing arm of BlueFocus Communication Group -- 
China’s leading PR agency, with clients ranging from 
Lenovo and BMW to PepsiCo and Procter & Gamble.

Challenges inspire growth

China’s marketing communications industry started 
more slowly compared to other parts of the world. 
Jiao describes it as “a baby who has been forced to 
accelerate growth for two decades”, and the need for 

mature management and operations is obvious. “As 
a management person, I believe the best way to stay 
sharp is to keep challenging myself,” Jiao says.

Nowadays, the success of a digital marketing campaign 
boils down to the ability to adapt to the ever-changing 
media landscape. Today’s PR agencies, whose focus is 
more on digital platforms and revolves around social 
media, big data and ecommerce, are required to help 
clients navigate complex and dynamic digital spaces, 
by providing consultation, content and technology 
services.

“Advances in technology have brought forth new 
media such as social media and mobile phones, thus 
changing the rules of product branding and marketing 
communications,” says Jiao. 
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“For instance, the interconnection of data has 
shortened marketing links and speeded up buying 
decisions. Consumers demand more personalized 
content at the right time, in the right manner. Such 
is the rule of nature that only the fittest survive. We 
have to remain sensitive and adaptive to changes while 
keeping up the pace of innovation so as to create more 
practical digital marketing solutions for clients.” 

After all, Jiao believes that content is king. “As long as 
we are able to produce appealing angles and attractive 
content, we will win in the marketing communications 
game, whatever the media environment looks like.”

Curiosity drives learning and 
innovation

“We keep moving forward, opening new doors and 
doing new things, because we’re curious, and curiosity 
leads us to new paths,” says Jiao. He believes that 
curiosity is a source of intrinsic motivation that fosters 
learning and exploration of new ideas, and that is 
particularly important in the marketing communications 
world. “Small things can lead to big success, so we have 
to always seek perfection, in everything we do.”

This positive character is definitely one of the main 
reasons for Jiao being named the “Media Person of Year 
2017” award by the Suqin Club, the most influential 
marketing association in China. Fifteen of the most 
influential contributors in the fields of advertising, 
public relations, event management, interactive media 
and marketing were nominated by the Suqin Club for 
public voting on WeChat. Every person nominated has 
at least 16 years of experience in the industry.

“Having worked for only 16 years in the marketing 
communications sector, I’m happy that I have met 
the minimum entry requirement,” says Jiao. “Most 
encouraging of all, I have also been lucky to become 
the youngest winner of the award in its history. My 
heartfelt gratitude goes to BlueFocus which has driven 
me to keep moving and challenging myself in such a 
rapidly evolving industry throughout the years.”

When Jiao joined BlueFocus in 2003, it only had 200 
employees. The company has become a listed company 
with nearly 6,000 employees today. It is also among 
the top ten marketing communications groups in the 
world. Under Jiao’s leadership, BlueDigital has already 
become the largest PR agency in Asia, and is ranked 
number nine in the world.
 

In the last two years, BlueDigital has also won a number 
of major honors, including the China Advertising Great-
Wall Awards, the Effie Awards Greater China (Top 10 
Agencies), the SABRE Award and the “Most Innovative 
Advertising Agency” Award at AD STARS -- the world’s 
first advertising festival convergence of both the online 
and offline advertising worlds.

Despite the many factors behind his success, Jiao also 
attributes his achievements to his studies at HKUST. 
“I’m proud to have been an EMBA student at HKUST, 
where I received quality executive education giving me 
the enhanced ability to manage today’s increasingly 
dynamic world, especially in the industry I serve.”

“We keep 
moving forward, 
opening new 
doors and doing 
new things, 
because we’re 
curious, and 
curiosity leads us 
to new paths.” 
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Global Network 
Deans Meet at 
HKUST
A two-day meeting hosted by HKUST Business School brought together 
deans and academic directors for the 12th Global Network for Advanced 
Management (GNAM) on 4 and 5 of December 2017. 



Biz@HKUST 37

Fe
atu

re

The attendees discussed issues ranging from the 
criteria for membership and governance of the 
network, to student engagement and prospects for 
further collaboration and partnerships.

Professor Tam Kar Yan, Dean of HKUST Business School, 
was exceptionally pleased to see that almost 40 deans 
and senior administrators from member schools were 
able to participate. 

In his own welcoming remarks, HKUST President 
Professor Tony Chan expressed similar sentiments, 
noting that the meeting was a chance to discuss 
the close co-operation between member schools 
and unique occasion to introduce HKUST to GNAM 
members.

Adjunct Professor of Finance, KC Chan, offered some 
unique perspectives on why China's FinTech sector is 
achieving exponential growth. Having served ten years 
as Hong Kong’s Secretary for Financial Services and the 
Treasury, he was well placed to compare trends and 
advances in China with the slower pace of development 
elsewhere.

Delegates also heard first-hand what the Belt and 
Road initiative means for the economies in Eurasia 
and Russia. Alexey Kalinin, Academic Director of the 
Moscow School of Management SKOLKOVO’s Institute 
for Emerging Market Studies spoke with authority on 
the subject. 

SKOLKOVO is a partner of the HKUST Business School 
for research, student exchange programs, and a new 
Eurasia-orientated joint EMBA programme. Andrei 
Sharonov, President of SKOLKOVO, was also on hand to 
exchange and share his expertise.

Delegates also visited the Hong Kong Science and 
Technology Parks Corporation (HKSTP) and heard from 
speakers, including its CEO Albert Wong on how Hong 
Kong is positioned to transform itself into the regional 
hub for technology development They were also able 
to view several innovative projects, including “Robotics 
Garage” and “Smart Living Lab”.

Launched in 2012, GNAM includes 29 leading business 
schools from diverse countries and at different 
stages of development. A common purpose, though, 
is to give their students, faculty and alumni a fuller 
understanding of economic conditions and challenges 
around the world.
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Eurasia–focused EMBA 
to help students learn, 
lead and innovate

The part-time program, lasting 17 months, has been 
designed to help forward-looking business leaders 
capitalize on new markets and opportunities emerging 
across that extensive region, partly as a result of China’s 
Belt and Road economic initiative.

Courses will be taught in English by HKUST and 
SKOLKOVO faculty members, but there will also be 
six international modules focusing on innovation and 
entrepreneurship. These will involve visits to China, 
Israel, Kazakhstan, Russia, Switzerland and the US.
 
Professor Tam Kar Yan, Dean of HKUST Business School, 
says the new EMBA, which is set to start towards the 
end of next year, will help students to benefit from new 
opportunities in a fast moving economic environment.

“The program seeks to develop business leaders for 
Eurasia and support growth in the Belt and Road 
countries,” says Professor Tam, adding that it will 
meet the needs of professionals looking to drive and 
manage innovation. He also believes it will break new 
ground by facilitating collaboration between Chinese 
entrepreneurs and business people across the region. 

Half of the first intake of roughly 40 students is 
expected to come from Russia, but overall the aim is 
to admit a good mix of candidates from China, Europe, 
Asia, former Soviet Union countries, among others.

(From left) Mr Anthony Saraykin, SKOLKOVO first cohort MBA graduate; 
Professor Tam Kar Yan, Dean of HKUST Business School; Prof Steven J. DeKrey, 
Associate Dean of HKUST Business School; and Ms Sherring Ng, Program Director 
of the Dual Degree Executive MBA Program for Eurasia

The program will take inspiration from the highly 
successful Kellogg-HKUST EMBA, which has been 
the world’s number one in the Financial Times 
global rankings eight times, for course design and 
development.

Professor Tam says the strategic partnership 
with SKOLKOVO will further extend the School's 
geographical reach and global impact. This latest 
collaboration will also extend to research and further 
exchanges. For instance, 23 undergraduate students 
from HKUST visited SKOLKOVO in the summer of 2017 
as part of an eye-opening field trip.  

A new executive MBA, jointly offered by the HKUST Business School and 
the Moscow School of Management (SKOLKOVO), will have a particular 
focus on Eurasia. 
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At a Glance Focus

15 Modules

Mode of Study Part-time

Medium of Instruction English

Target Launch Date Nov 2018

Period Nov 2018-Mar 2020

Length 17 months 

 (with 2 one-month breaks)

Tuition Fee US $130,000

Class size 

Intakes 2018/2019/2020 40/45/50

Courses 18-19

Eurasia (Belt and Road Initiative) 

Innovation

Leadership

Once a  month

Standard module length of 4 days

Trips and live-ins are 5-11 days long

Professor Steven DeKrey, Associate Dean of HKUST 
Business School, sees the new partnership as strategic 
and far-reaching. In his view, the joint EMBA will create 
unparalleled opportunities for networking and building 
relationships, which is a crucial aspect of international 
business. 

“The new program is in line with our vision of 
supporting and educating leaders who make a 
difference in the world,” says Professor DeKrey, who 
is also the Chairman of the International Academic 
Council at SKOLKOVO.

Therefore, the key modules will provide perspectives 
of leadership and innovation, and foster a deeper 
understanding of diverse cultures and societies in 
Eurasia.   

Applicants should be proficient in English and hold a 
bachelor's degree from a recognised institution. They 
should also have ten years’ work experience, six of 
which should be at management level. Modules will 
be taught once a month over four days with field trips 
scheduled to last between five and 11 days.

Anthony Saraykin is an alumnus of the SKOLKOVO MBA 
program, as well as founder and chief executive of 
Finnovasia. He believes that combining the strengths of 
two schools is a winning formula. 

“With the dedication and commitment that is being 
shown, students will certainly have a worthwhile 
experience,” he notes, adding that SKOLKOVO 
was established to develop the next generation of 
entrepreneurs in Russia. 
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3-Year Cooperation 
Agreement Reached 

MOU Signed Talk in Hong Kong by 
SKOLKOVO Experts

Academic Council
Set Up
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HKUST-SKOLKOVO 
Partnership Milestones

HKUST Delegation 
in Moscow

Announcement 
of Dual EMBA

SKOLKOVO President's  
Visit to HKUST




