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In this edition of Biz@HKUST, the founders 
and senior executives of four notable 
companies describe the benefits that come 
from having a broader range of skills and 
perspectives within their teams, as well as 
some of the challenges they have faced 
when attempting to realize their goals. 
They include three members of our School 
Advisory Council, Mrs Betty Yuen So Siu 
Mei, Vice Chairman of CLP Power Hong 
Kong; Dr James Thompson, Chairman of 
Crown Worldwide Group; and Dato’ Seri 
Cheah Cheng Hye, Chairman of Value 
Partners Group. They are joined by Mr 
Xu Xiaoliang, Executive Director and Co-
President of Fosun International.

Meanwhile, our Head of the Department 
of Management, Professor Gong Yaping, 
together with the Head of Talent Solutions 
of Aon Hewitt, Ms Mary Yu and Chairperson 
of Hong Kong’s Equal Opportunities 
Commission, Professor Alfred Chan Cheung 
Ming, in another series of interviews, share 
the insights they have  gathered from 
research and practices into the underlying 
aspects of this important topic.

In another feature, four of our outstanding 
female alumni talk about gender diversity 
and equality in the workplace. They are two 
corporate leaders, Mrs Christine Ip, CEO – 
Greater China of United Overseas Bank and 
Ms Sophia Leung, Asia Pacific CIO of J.P. 
Morgan; together with two entrepreneurs 
Ms Zhou Yunli, Managing Director of Tiantu 
Capital and Ms Gesche Hass, Founder of 
Trailblazer Ventures.

In a world with unprecedented social and 
economic changes, and where innovation 
holds key to success, ignoring any available 
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pool of talent makes little practical sense. 
In the Business School and throughout 
HKUST, we endeavor to create a more 
diverse and inclusive faculty and student 
body. That’s not only because we think 
it will help us attain better educational 
and research outcomes, but also because 
we believe it’s the right thing to do. One 
of HKUST’s five core values focuses on 
inclusiveness, diversity, and respect for 
individuals from different races, genders, 
cultural backgrounds and religions.

We do practice what we preach. In the 
Business School, the national, ethnic and 
gender diversity of many of our academic 
programs enriches the experience for all 
participants. That diversity is often cited as 
a significant draw by potential applicants 
around the world.

Our Department of Management 
offers a number of undergraduate and 
postgraduate courses which look at the 
theories and research findings pertaining 
to diversity, as well as cross-cultural 
management. Faculty in the department 
are active in diversity research, focusing 
on cultural diversity in particular. In this 
edition, five faculty including Professor 
Melody Manchi Chao, Professor Christy 
Zhou Koval, Professor David P. Daniels, 
Professor Zhu Jing, and Professor Jaee Cho 
update us on their findings and ideas about 
how a company can best use the expertise 
and knowledge of a diverse team.

The principle that people should be 
hired for positions, and promoted 
or rewarded, solely on the basis 
of their talents and performance, 
and not because of their gender, 
ethnic origins or other functionally 
irrelevant demographic attributes, is 
widely accepted today. But beyond 
a sense of being on the right side 
of social progress, does employing 
a more diverse workforce boost 
performance?

Online
Edition

Professor Tam Kar Yan
                                      Dean
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In a global economy, companies that seek to grow 
beyond the local market need to employ a pool of 
talent representing diverse points of view and the 
knowledge to succeed. Diversity can be a competitive 
differentiator.

In this edition of Biz@HKUST, we look closely into 
the strength of diversity of four highly successful 
companies. These companies range in age from a 
quarter-century to a century old and have achieved 
astonishing success in their fields, not only in the 
countries they first started in, but in their global reach 
to other markets.

We talk to three members of our School Advisory 
Council, Mrs Betty Yuen So Siu Mei, Vice Chairman of 
CLP Power Hong Kong; Dr James Thompson, Chairman 

of Crown Worldwide Group; and Dato’ Seri Cheah 
Cheng Hye, Chairman of Value Partners Group. They 
are joined by Mr Xu Xiaoliang, Executive Director and 
Co-President of Fosun International. The four leaders 
reveal what diversity means to their businesses in 
sharpening their decision-making, strengthening their 
workforce, and driving their global presence.

Despite a strong push for equality, in many areas of 
society women still don’t get the same opportunities, 
as men. However, four of our outstanding female 
alumni: Mrs Christine Ip, CEO – Greater China of United 
Overseas Bank; Ms Sophia Leung, Asia Pacific CIO of J.P. 
Morgan; Ms Zhou Yunli, Managing Director of Tiantu 
Capital; and Ms Gesche Hass, Founder of Trailblazer 
Ventures, explain how this stereotyping can be 
challenged.

Mr Xu Xiaoliang 
Executive Director and Co-President of Fosun International

Dato’ Seri Cheah Cheng Hye 
Chairman of Value Partners Group
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To realize the potential that a more diverse workforce 
can offer, the Head of Talent Solutions of Aon 
Hewitt, Ms Mary Yu and the Chairperson of Hong 
Kong’s Equal Opportunities Commission, Professor 
Alfred Chan Cheung Ming, explain how a diverse and 
inclusive workforce stands a better chance to improve 
productivity and performance. Hiring a mix of people 
with a wide range of backgrounds and perspectives 
does bring upside potential for an organization, but the 
realization of that potential is dependent on how it is 
managed, as pointed out by Head of our Department 
of Management Professor Gong Yaping.

A number of  faculty from the Management 
Department  will share their research findings on 
diversity in a series of articles. Professor Melody 
Manchi Chao explains why working and communicating 
effectively with people from diverse cultural 

backgrounds has increasingly become an important 
asset; Professor Christy Zhou Koval looks at the impact 
of stereotyping on gender equality in a workplace; 
Professor David P. Daniels writes about the reaction 
of investors in Silicon Valley to diversity; Professor 
Zhu Jing studies how teams can better use the diverse 
expertise of their members to perform; and Professor 
Jaee Cho considers how people perceive ‘cultural 
trespassing’ and why they may judge this crossing of 
cultural borders as inappropriate.

We believe through these studies, coupled with the 
broad opinions we collect from business leaders, 
industry experts, academia and our alumni can help 
enrich our knowledge on the subject and better 
understand the relationship between diversity and 
organizational performance.

Mrs Betty Yuen So Siu Mei
Vice Chairman of CLP Power Hong Kong

Dr James Thompson
Chairman of Crown Worldwide Group
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Powering the Drive 
towards 

Gender Equality
Mrs Betty Yuen So Siu Mai, Vice Chairman of CLP Power Hong Kong and a member of 

the HKUST Business School Advisory Council, says neither she nor her company needs 

to be convinced about the merits of employing a diverse workforce. “We have embraced 

diversity for some time, and the benefits are no longer in question. The challenge now 

is to achieve a better balance,” Yuen says.

Mrs Yuen says that her perspective on the issue has 
been shaped by international studies which show 
that if an organization has a diverse workforce and 
management team, its performance improves. But her 
view is also based on first-hand experience. Yuen says 
she and her colleagues have observed that the more 
diverse teams within CLP have performed better than 
the more homogeneous units. 

This has led the company to take steps to increase 
diversity. Such steps range from actively recruiting 
members of the disabled community, and installing 
the facilities and infrastructure to support them, to 
promoting a policy of inclusivity towards LGBT (Lesbian, 
Gay, Bisexual, Transgender) staff. Achieving more 
gender diversity within CLP has also been a strategic 
focus. But this goal must be seen within the context of 
a power generation and supply industry that has long 
been dominated by men, Yuen notes. 

Closing the gender gap

“We employ a lot of engineers and technicians, and the 
bias has always been towards employing many more 
males in these roles,” Yuen says. This is partly because 
the manual element of a technician’s work involves 
cables and overhead lines, and therefore requires 
physical strength. But Yuen accepts this imbalance 

extends to less hands-on roles. “Traditionally in Hong 
Kong, fewer women have gone into the technical 
and engineering fields. They have tended to study 
accountancy, law and medicine,” she says. 

But the gender gap is narrowing within CLP. “If you look 
at the higher reaches of our organization, you see there 
are more and more women, especially outside the 
technical field. Also, in recent years, we have worked 
hard to recruit more female engineers,” Yuen says. 

Over the last 25 years, the overall balance of the CLP 
Group workforce has shifted from 90 per cent male and 
10 per cent female, to 76 per cent male and 24 per cent 
female. “In Hong Kong the ratio is now about 80 to 20 
per cent,” Yuen says. 

She adds that 21 per cent of the board, and 31 per 
cent of the general executive committee, are female. 
At manager level the figure is 25 per cent, while at 
professional level, it’s 22 per cent. “We employ a lot of 
technicians, though, and they are still predominantly 
male,” Yuen adds. 

Pay Equity

“We’re trying many different ways to encourage 
women to join our industry. We have mentorship 
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programs with universities, in which our female 
engineers mentor younger students. We also go into 
high schools to encourage more girls to study STEM 
(Science, Technology, Engineering and Mathematics) 
subjects,” Yuen says. 

CLP has set itself some ambitious targets, and even 
published them, Yuen explains: “By 2030, we want 
women in 50 per cent of our leadership positions (the 
top six per cent of the workforce).” Today, the figure 
is only 22 per cent. “We also want 30 per cent of our 
engineers to be women by then. Today, the figure is 
only nine percent. We have, however, already achieved 
our goal of establishing gender pay equity,” Yuen says. 

The company is establishing the processes and policies 
needed to realize these goals, such as the requirement 
that 50 per cent of candidates considered for a position 
must be female. CLP is also bolstering its family-
friendly initiatives. “We’ve just increased the length of 
our maternity leave from 10 to 16 weeks. We provide 
breast-feeding facilities, and we have a flexi-hours 
policy,” Yuen says. 

But when it comes to performance rewards and 
promotion, there will continue to be no bias towards 
either sex, Yuen emphasizes. 

“By 2030, we want 
women in 50 per cent 
of our leadership 
positions and 30 per 
cent of our engineers to 
be women.”

Mrs Betty Yuen So Siu Mai, 
Vice Chairman of CLP Power Hong Kong
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Superior soft skills

While women are just as capable of attaining 
technical skills as men, their soft skills, such as 
communication, are often stronger than those of their 
male counterparts. “In terms of getting the group 
to brainstorm and come up with ideas to resolve 
challenges, they add another dimension. Women tend 
to try to accommodate other people’s point of view,” 
Yuen says. 

She’s seen these dynamics in action in her own career, 
Yuen notes. While the concept of ‘face’ has not been an 
issue for her, it has sometimes been a big deal for men, 
she says. “The male ego can sometimes get in the way 
during negotiations. It’s a generalization, but women 
tend not to take things so personally,” she adds. 

Yuen’s advice to young women starting out on their 
career paths is to be brave and trust your instincts. She 
believes that stating her own opinions, rather than 
simply echoing the views of her bosses, helped her 
rise to her current position. “At times I’ve taken quite 
bold steps, even when my superiors didn’t necessarily 
agree with me, because I’ve wanted to do what I felt 
was the right thing for the company. To be a leader you 
need to be an independent thinker, and you need to be 
decisive,” she says. 

Fast Facts | CLP Group

Founded in Hong Kong 
(China Light & Power 
Company Syndicate)

Celebrated its first 100 
years of operation

employees 
(24% women) 
in Asia-Pacific

One of the largest investor-owned power businesses in Asia, serving 
over 80% of Hong Kong’s population

1901 7,542 

2001
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Moving with the Times
For Dr James Thompson, Chairman of Crown Worldwide Group and also a member of 

the HKUST Business School Advisory Council,

diversity and inclusion policies are not impositions to be tolerated, 

but winning strategies to be embraced. “For a company like ours, 

diversity is everything, it’s our power,” he says.

Born and raised in the United States, Dr Thompson 
founded his global mobility and international relocation 
business in Japan in the mid-1960s. The exigencies of 
the industry, as well as his natural open-mindedness, 
led him to become an early proponent of a pro-diversity 
corporate culture. 

Today, Crown has a global workforce of over 5,000 full-
time staff, made up of over 50 nationalities. They are 
spread across 265 locations in almost 60 countries. 
These people, Dr Thompson points out, move between 
the company’s offices around the globe to deploy their 
skills as and where needed. 

“If someone is from India, Africa or Europe and they’re 
great in, say, finance, we could move them into Asia 
and use them there. We always try to find the most 
capable person for any job and try to be blind to all 
other aspects - because that’s in the best interests of 
the company at the end of the day.”

But Crown doesn’t only value this variety of 
nationalities for their business skills.  “We also savor 
the other aspects of diversity, whether in terms of 
gender, race, religion, or whatever. In a personal service 
business like ours, we believe the broader the nature 
of the employees in the company, the greater our 
strength.”  

 

Creating a truly diverse workforce

In the course of his career, Dr Thompson has seen great 
progress made towards the creation of truly diverse 
workplaces.  During that time, a number of women 
have grabbed the headlines by becoming national 
leaders, but he notes that significant gains have been 
made in the field of gender equality at all levels within 
all sorts of organizations. Many of these gains have 
been won by women networking together and pushing 
their agenda forward. “This has been a big progressive 
step forward.”

The promotion of LGBT (Lesbian, Gay, Bisexual and 
Transgender) rights, he believes, has been driven in a 
similar fashion. “The fact so many people have come 
out and said, ‘We deserve equal treatment’, has also led 
to big steps being taken in this area in the course of my 
lifetime.”

Crown has established formal diversity and inclusion 
policies, which the company endeavors to implement 
globally. “The responsibility for diversity lies at the very 
highest level of the company, the executive board and 
what we call the senior management group. They’re the 
ones whose duty it is to see that our policy is executed 
at every level.”
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The word is then spread throughout the organization 
via training sessions and seminars run by Crown’s HR 
team. “I think we’re overcoming the challenges, but it 
is a never-ending process. If we find any discrimination 
at any location, large or small, of course we have to fix 
that.”

On a less formal basis, Crown has established a network 
for female employees, and another for members of 
the LGBT community, to allow them to connect and 
exchange information and ideas. 

Besides access to the widest range of skills and the 
deepest pool of talent that a thoroughgoing diversity 
policy makes available, Dr Thompson can point to other 
commercial benefits.

“A lot of companies, who are our customers, first look 
to see what our policies [on diversity] are. So, from a 
purely competitive angle, it’s a big advantage to have a 
good policy.”

With Hong Kong currently enjoying, for all intents and 
purposes, full levels of employment, graduates now 
have a greater range of choice when entering the 

“In a personal service 
business like ours, we 
believe the broader the 
nature of the employees 
in the company, the 
greater our strength.”

Dr James Thompson, 
Chairman of Crown Worldwide Group
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job market. Dr Thompson believes company culture, 
including policies on diversity, are likely to be a factor in 
young people’s decision-making process. “If they want 
the best university grads, I don’t think employers can 
overlook this.”

An optimist by nature

However, local laws and deeply ingrained cultural 
attitudes in some of the countries and regions in which 
Crown operates, mean it is not always possible for 
the company to implement its diversity and inclusion 
policies as fully as Dr Thompson would like. But, an 
optimist by nature, he envisions these remaining 
obstacles being gradually overcome. 
 
“I think we’ve made a lot of progress over the past 50 
years, and now there’s actually more momentum than 
we’ve ever had before. I think that is absolutely great, 
and we at Crown have embraced this progress.”

Dr Thompson sees Hong Kong – the city he’s called 
home since 1978 - as somewhere with a good attitude 
in general to gender equality in the workplace. And his 
succession plans for Crown seem similarly free of old-
fashioned bias.

“My daughter will be the person to take the company 
forward after me, instead of my son, because of her 
interest and qualifications,” he says.

SUPPORT FOR 
A GOOD CAUSE

Known for his philanthropy, Dr James 

Thompson is interested in charities 

that focus on children’s health and 

education, including his long-standing 

support to HKUST. Even before the 

Thompson Center for Business Case 

Studies was established with his 

backing, Dr Thompson was already 

supplying the HKUST Business School 

with cases from his own company.

“I’m a great believer in the importance 

of case studies,” he says. “These are 

real situations, whether they will be 

success stories or failures. When a 

student reads a case, it really helps 

them understand what the textbook 

was trying to tell them.”

As he renews his support for the 

Center again this year, he explains 

that he’s always been highly impressed 

with the energy, leadership and 

curriculum in the Business School. 

“I feel very happy to be connected 

with HKUST, as I think it’s just an 

outstanding university.”Fast Facts | Crown Worldwide Group

Born in Yokohama in 
Japan and expanded to 
Hong Kong in 1970

Provider of transportation, relocation services, logistics and 
storage services

Celebrated its 
50th anniversary

employees (41% women) 
of 56 nationalities
in 54 countries

1965 5,000

2015
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Room for All
Over the past 20 to 30 years, the local finance industry has played a major part in 

building Hong Kong’s reputation as Asia’s world city, says Dato’ Seri Cheah Cheng Hye, 

Chairman of asset management company Value Partners and a member of the HKUST 

Business School Advisory Council. Now that more employers are recognizing that it 

makes good business sense to increase diversity in the workplace, the finance sector is 

welcoming more and more professionals from a range of demographics. 

“I think companies should encourage diversity, 
regardless of age, gender, or cultural background,” says 
Cheah, adding that his business is actively pursuing a 
strategy of inclusiveness. “Diversity makes for better 
decision-making, a greater flow of innovative ideas, 
and a more harmonious work culture, among other 
benefits. If all decision-makers are from the same 
background you do not get creativity, and that is what 
is needed to be successful.”
 

Balance of the sexes

Although finance was once seen as a mainly male 
preserve, by the end of 2017 there was an almost exact 
gender balance among Value Partners’ 211 employees. 
Women occupy several key leadership positions, says 
Cheah. In the investment management team, these 
include the deputy chief investment officer, and 
investment directors and senior fund managers. “In our 
business management team, our chief financial officer, 
our head of legal, and our chief compliance officer are 
also female,” he says. 

With similar academic and career learning opportunities 
open to both men and women, Cheah says he values 
peoples’ skills and competencies, rather than their 
gender. 

An inclusive environment

Value Partners is headquartered in Hong Kong, but also 
operates in mainland China, Singapore and London. Ten 
different nations, including Britain and New Zealand as 
well as a number of Asian countries, are represented 
in its workforce. “We aim to create an inclusive 
environment that attracts and retains talented people 
from all backgrounds and cultures,” Cheah says.

The company’s investments are spread across many of 
the major economies and this is reflected in its hiring 
policy. “For instance, we recruit Korean staff to cover 
Korean-related companies, as they have the ability to 
read and speak the Korean language, and they have 
a strong understanding of the culture of the country. 
Identifying people who not only have the hard skills, 
but who also really know the local culture, is the easiest 
way to recruit talent,” he says. 

Looking at the broader picture, Cheah believes the 
One Belt, One Road initiative can act as a bridge 
that opens up new opportunities in terms of cultural 
exchange, financial integration and new investment 
possibilities. “To better equip themselves to take these 
opportunities, employees need to appreciate and grasp 
chances to learn the languages, and learn about the 
cultures and customs, of such vital regions,” Cheah says. 
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“It is encouraging to see that our own staff members 
are taking a bold and experimental point of view when 
it comes to these new possibilities.”

As an advocate of cultural and gender diversity and 
inclusiveness in the workplace, Cheah was pleased that 
Value Partners was once again awarded the Hong Kong 
Caring Company logo by the Hong Kong Council of 
Social Service. This was in recognition of the company’s 
commitment to corporate social responsibility and 
community work. “One of the titles we received is 
caring for the employees, which evidences our efforts 
in this area,” he says.

Facing the challenges

For anyone considering such a career path, Cheah has 
some insights into the challenges fund managers can 
encounter, and the strengths they require. “They have 
to face extreme stress and huge setbacks, including 
those caused by their own mistakes, financial crises and 
by markets working in unexpected ways. It all tests your 
character. Adverse events can occur simultaneously as 
well as frequently, and can be particularly acute in our 
industry,” he says. 

“If all decision makers 
are from the same 
background you do not 
get creativity, and that 
is what is needed to be 
successful.”

Dato’ Seri Cheah Cheng Hye, 
Chairman of Value Partners
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He notes that fund managers are the guardians, the 
trustees and the managers of other people’s savings. 
These savings may be intended to give their children 
a secure foundation, to buy a home, or for retirement 
funds. “If you lose money, they feel really bad and do 
not hesitate to let you know how bad they feel. Fund 
managers need to figure out how to overcome this 
and uphold their principles when making long-term 
decisions,” he says. 

While hard skills, such as those used in financial analysis, 
accounting, business practice and management 
systems, are important, they can be learned in school 
or from textbooks, and are not in short supply. “Soft 
skills are where you can really make a difference,” he 
advises. “It is about leadership, the ability to make good 
decisions, communication skills, and high EQ. I don’t 
only look for basic skills and good language ability, but 
also the potential to develop soft skills. In the long run, 
after around ten years, you are on your own,” he says. 

Fast Facts | Value Partners Group

Founded by Dato’ Seri 
Cheah Cheng Hye and 
Mr V-Nee Yeh

First asset management 
firm listed on the Hong 
Kong Stock Exchange

employees (almost 
50% women) with 
operations in 4 countries 
and a workforce of 10 
nationalities

One of Asia's leading asset managers with assets under 
management over US$17 billion

1993 211

2007

Adding Value

Value Partners has many connections 

with HKUST. Since 2011 Cheah 

has been a member of the HKUST 

Business School Advisory Council. 

An important donation from Value 

Partners has facilitated and supported 

the growth and development of 

the School’s Center for Investing, 

enabling the Center to provide real-

life investment learning opportunities 

for students. This year, the company 

works with the School again to launch 

the Young Fellowship Program – 

internships exclusively for HKUST 

students (more on page 48).

From reporter to analyst and from fund manager to entrepreneur, the story of Cheah was written in a book 
published in both Chinese and English in late 2016.
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A Global Perspective
The results speak for themselves. Fosun International, a multinational company, 

with its roots in China, has a strong track record of making overseas acquisitions, 

accelerating the growth of subsidiaries and generating significant returns. What the 

world does not usually see is its philosophy to manage its rapid-growing business 

portfolio across five continents. We sat down with Mr Xu Xiaoliang, Executive Director 

and Co-president of Fosun International, to find out about its globalization strategy and 

talent management system behind the scenes.

A company that was formed in the early 1990s with 
RMB38,000 (app. USD6,100) in capital by Fudan 
University classmates is today one of the most 
diversified multinationals in China, with total assets 
that exceed RMB530 billion (app. USD85 billion). As 
a multinational company with its roots in China, the 
group’s business focuses on three ecosystems in 
health, happiness and wealth. Its business portfolio 
is closely related to family life which spans across 
pharmaceuticals & healthcare, tourism & culture, 
fashion & happiness, insurance & comprehensive 
financial services.
 

Expansion roadmap

Commenting on its globalization strategy, Xu 
Xiaoliang, Executive Director and Co-president of 
Fosun International, gives an example of how Fosun 
entered into the Japanese property market. Fosun 
acquired IDERA Capital Management Ltd in 2014, when 
it was previously not a major player in the property 
investment and management business. 

Since then, backed by Fosun’s financial prowess, IDERA 
has become a top-tier player. Several buildings in Tokyo, 
and a major vacation resort in Hokkaido, are among 
IDERA’s property portfolio. Localization played a part 
in its success, Xu says: “We always make sure there is a 
solid, experienced team in the country.”

The senior management team of the acquired 
business are given financial incentives and have the 
opportunities to join Fosun as global partners. Xu says 

IDERA, like many other high return-on-investment 
acquisitions, benefits from Fosun’s flat decision-making 
mechanism. 

“Once the overall direction is set, day-to-day operational 
decisions are made locally,” he says. “When it comes to 
important strategic decisions or investment decisions, 
they go to the board. We have a rule – decisions are 
made within 24 hours,” Xu says.

The board’s decision-making is supported by teams 
from headquarters that have regional specialties, 
such as in the Asia Pacific regions. These teams can be 
mobilized quickly to coordinate between the board and 
the subsidiary. 

IDERA is one among many companies in Fosun’s 
global ecosystem. Fosun’s 26 years of growth started 
with outbound deals in Western Europe and North 
America, Xu says. The company then identified other 
key countries and cities, such as Korea and Singapore in 
Asia, as well as northern and eastern Europe. In recent 
years, Fosun has been active in emerging markets like 
Brazil, Russia, India and Africa. 

“The importance of the China market has been driven 
by its 1.3 billion population, as anything multiplied 
by 1.3 billion becomes unstoppable,” Xu says. “Now 
China, India and Africa have a combined population of 4 
billion, accounting for two-thirds of the world.” 

There are opportunities in the Indian and African 
economies that can be readily tapped by Fosun. “They 
are in a different era from us,” Xu says. 
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Xu uses the example of property markets decades ago, 
when Hong Kong had a more mature business model 
for luxury residences than the mainland. “When you 
take a proven business model and apply it in China, 
there is an instant market for it. This is the type of 
opportunity we see in India and Africa,” he says. 

Cross-cultural management 

Fosun’s presence in diverse regions means that 
there is an emphasis on cross-cultural management. 
Xu highlights the importance of exploring a 
common ground in talent management, such as in 
performance evaluation. “A true achiever must have an 
entrepreneurial spirit and a good attitude. That we can 
all agree on,” he says. “With that common ground in 
place, we can integrate differences between cultures.” 

In today’s technology driven economy, team structures 
and communications have been fundamentally 
changed, Xu notes. Earlier management concepts 
mandated one team leader could effectively manage 
a maximum of seven people, but today one person 
can have 60 to 70 people report to him or her 

“Localization plays a 
part in our success. We 
always make sure there 
is a solid, experienced 
team in the country.”

Mr Xu Xiaoliang 
Executive Director and Co-President of Fosun International
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simultaneously, he says. “This means one person can 
consolidate the wisdom of 60 to 70 people. This is all 
enabled by technology such as DingTalk [an enterprise 
messaging app] or video conference calls,” he says. 

Apart from investing in businesses globally, Fosun is 
investing in the next generation through encouraging 
young entrepreneurs. For example, the Fosun 
Technopreneur Competition was held in association 
with HKUST last year. In early 2018, the startup 
accelerator program known as Protechting launched its 
third edition in Lisbon, Macau, Brussels, Frankfurt and 
London, focusing on startups developing technologies 
for the insurance, finance and healthcare sectors.

Xu believes the sky’s the limit for young people 
deploying new technologies to solve problems. He 
looks for simple qualities in potential Fosun team 
members – their drive, their capabilities and their 
attitude. When driven, young people show how much 
they really want to contribute, he explains. 

“After all, an egg broken by an outside force is food. An 
egg broken by an inside force becomes life,” Xu says.
 
 

Fast Facts | Fosun International

Founded by graduates 
of Fundan University

Listed on the main board 
of the Hong Kong Stock 
Exchange

*Figures as at 31 March 2018

employees (almost 
50% women) from 
more than 10 countries 
and regions serving its 
19 global offices*

One of China's largest private enterprises

1992 63,000

2007

The Bund Finance Center is home to Fosun new headquarters in Shanghai

Promoting Entrepreneurship
Founded in 2012, the Fosun Foundation has been set up to inherit 

cultures, support education, encourage young people to start their own 

businesses, spread the concept of health, and engage in disaster relief 

and poverty relief. Since its establishment, the Foundation has launched 

different projects and initiatives to support the young generation to 

pursue their entrepreneurial dreams, including our HKUST students. 

With the generous support from the Foundation, the first-ever HKUST 

MBA Technopreneur Competition was launched in December 2017. The 

competition aims to encourage MBA students to form teams of cross-

disciplinary to employ their design thinking and business knowledge to 

solve business problems. 
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Founder, Trailblazer Ventures CEO of Greater China, United Overseas Bank

HKUST BBA Global Business alumna HKUST MBA alumna

Awarded the Empowered Woman of the 

Year in 2016 by WWD/Variety/Ciroc

Named among the Top 100 Greater China 

Senior Women Executives in 2012 by the 

All-China Women's Federation

HKUST Business School 
outstanding female alumni 
discuss equality in the 
workplace

Gesche Haas Christine Ip



Biz@HKUST 21

C
o

ve
r

Asia Pacific CIO, J.P. Morgan Managing Partner, Tiantu Capital

Kellogg-HKUST EMBA alumna HKUST EMBA for Chinese Executives alumna

Overseeing technology in Asia for one of 

the world’s leading investment banks

Named among the Top 25 on the Forbes 

China Best Women Venture Investor List

The HKUST Business School boasts a list of impressive female business leaders and entrepreneurs among its alumni. 
Four of them share their thoughts on gender diversity in leadership positions, the opportunities and challenges 
faced by talented women, and the approaches that have made them successful in their careers. 

Sophia Leung Zou Yunli
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Success in a predominantly male 
profession

Banking has traditionally been viewed as a 
predominantly male profession. But Christine Ip, United 
Overseas Bank’s CEO of Greater China, believes that 
anyone with the right capabilities can succeed in her 
sector today.

“In the banking industry, which is highly competitive, 
diverse strengths in the workforce help to enrich 
business competitiveness and organizational 
performance,” Ip says. She adds that women bring 
distinctive and valuable qualities to their work. “Women 
are more detail-minded, have better interpersonal 
skills, and are good at relationship building,” she says. 

Ip thinks women in Hong Kong and Asia who are 
pushing for the top jobs have an advantage – a better 
chance to hire a domestic helper. “Their support 
provides incentives for working women to continue or 
rejoin the workforce, even if they have kids or babies to 
take care of,” she says. 

Sophia Leung is the Asia Pacific Chief Information 
Officer, with J.P. Morgan. She believes a broader 
demographic representation at all levels, including the 
very highest, can make a significant contribution to an 
organization’s success.

“It brings diversity in thought, skills and perspective,” 
she says. “It is also very important that the workplace 
reflects the diversity that exists in communities.”

Leung holds that, as long as they put in the hard work 
and take the opportunities to develop their skills, 
women should never underestimate their potential.

“During the early part of my career I was fortunate to 
have female role models in leadership positions. They 
gave me advice, mentorship and the confidence to find 
my own path. In retrospect, I can see that’s been critical 
in enabling me to take on new roles and new risks, and 
believe it was OK to do things such as take maternity 
leave." 

Equal opportunities for 
entrepreneurs 

Since the 1980s, women in the mainland have received 
the same educational opportunities as their male 
counterparts, according to Zou Yunli, the Managing 
Partner and COO of Tiantu Capital, a venture capital 
association focused on investments in consumer 
products.

Zou believes those joining her industry will also 
experience equality of opportunity. “It makes no 
difference if you’re a man or a woman. Your success will 
be largely based on your understanding of the industry, 
your professional judgement and your personal ability, 
not your gender,” she says. 

While Zou does consider women to have unique 
strengths, she feels that talented people of either 
gender face similar challenges. “Women are better 
communicators and are more detail-minded. But in the 
fast-moving business world, it is important for us all, 
male or female, to stay curious and be willing to learn,” 
she says.

Also an entrepreneur, Gesche Haas is the founder of 
Trailblazer Ventures, a start-up lab with a mission to 
boost the number of female-founded ventures. Haas 
sees female talent as an “under-leveraged opportunity”, 
and she advises would-be female entrepreneurs to 
place more trust their own gut instincts.

“It's so easy to go through every day working harder 
because we think more equals more, while never taking 
a second to consider if our hard work will lead us to an 
outcome that we actually desire,” she explains.
 
Haas encourages more women to strike out on their 
own. “You learn so much about yourself when you 
are an entrepreneur. It's one of the scariest and most 
rewarding things you can do,” she says.
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The Business 
Case for 
Diversity
Successful businesses in the Asia-Pacific region 
are employing increasingly diverse workforces, 
and putting diversity and inclusion policies in 
place to support such employees, according 
to surveys by Aon Hewitt, a global human 
resources outsourcing and consulting firm.

According to Mary Yu, Head of Talent Solutions 
at Aon Hewitt and also HKUST MBA alumnus, her 
company’s studies together with a range of surveys 
by other organizations, form a solid business case for 
actively promoting diversity and inclusion (D&I) in the 
workplace.

“If an organization has a highly diverse workforce, and 
an inclusive culture in which all opinions are valued, it 
has a better chance of gaining a deeper understanding 
of customer needs, and developing new, creative 
and innovative ideas,” Yu says. “A diverse workforce 
increases the possibility of achieving the agility required 
to work in new markets, allows a company to adapt to 
change, and helps to attract, retain and engage top 
talent.”

D&I and the bottom line

The Aon Hewitt Top Companies for Leaders program 
examines the link between leadership practices and 
financial results. Yu says the latest edition of this 
program shows that the most successful companies 
integrate their diversity and inclusion strategy into 
broader business strategies, and encourage employees 
to gain diverse experiences. Such companies go beyond 
compliance to measure the success of their D&I policies 
in terms of driving continued change. They also look 
at how the policies reduce the gender imbalance in 
leadership. 
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The evidence doesn’t only come from Aon Hewitt’s 
research. Another Forbes study of companies with 
diverse work forces found a direct link between 
inclusive decision-making and better business 
performance. Yu highlights a finding that showed, 
“decisions made and executed by diverse teams 
delivered 60 per cent better results (than those from 
homogeneous teams).” 

McKinsey & Company’s latest Diversity Matters report 
analyzed 366 public companies across a range of 
industries in Canada, Latin America, the UK, and the 
US. “Companies in the top quartile for racial and ethnic 
diversity are 30 per cent more likely to have financial 
returns above their respective national industry 
medians,” Yu says. “Companies in the top quartile 
for gender diversity are 15 per cent more likely to 
have financial returns above their respective national 
industry medians.” 

Gender gap still needs closing

Yu notes that the McKinsey study showed that in the 
UK, every 10 per cent increase in gender diversity on a 
company’s team of senior executives corresponded to 
a 3.5 per cent rise in earnings before interest and taxes.

Notwithstanding this very positive contribution 
made by women, Yu reports that Aon Hewitt’s global 
engagement data has uncovered lingering differences 
in the way men and women assume they will be treated 
in the workplace. 

“Women are less likely to feel that action will be taken 
on issues of workplace fairness (57 per cent for women, 
62 per cent for men) and are also less likely to think 
that organizational leadership is worthy of trust (61 
percent for women, 66 percent for men),” Yu says. 

There is a similar discrepancy in the sense of 
empowerment experienced by the genders. “Women 
feel like they have less influence on decisions than their 
male counterparts (57 per cent versus 62 per cent),” 
she says. 

With the discussion around pay discrepancies between 
men and women still grabbing the headlines, Aon 
Hewitt’s research shows that women feel their pay is 
not as connected to the results they achieve (47 per 
cent for women, 52 per cent for men).

But progress is being made. One of Aon Hewitt’s 
2016 Best Employers case studies documented DHL 
Korea’s efforts to “increase the share of women in 
leadership positions and provide a healthy and family-
friendly work/life balance”. The introduction of this 
policy resulted in the ratio of female managers in the 
company increasing from 8 to 12 per cent between 
2012 and 2016.

Boosting D&I

Yu says the work Aon Hewitt has undertaken in this area 
suggests ways in which companies could effectively 
promote more diverse and inclusive workplaces, and 
thereby boost their own performance.

“An organization that 
has a diverse workforce 
and an inclusive 
culture stands a better 
chance of gaining a 
deeper understanding 
of customer needs and 
developing new ideas.”

Ms Mary Yu, 
Head of Talent Solutions, Aon Hewitt



Source: A study by Forbes analyzed 600 business decisions by 200 business teams in a 
wide variety of companies

Decisions made and executed 
by diverse teams delivered 
60% better results 
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Fast Facts | Aon plc

Created when Ryan 
Insurance Group merged 
with the Combined 
Insurance Company of 
America

employees in 120 
countries

Ranked as the largest 
insurance broker in the 
world based on revenue

Leading global provider of risk management services, insurance and 
re-insurance brokerage, and human resource solutions

1982
69,000

2011

Its Top Companies for Leaders program found that the 
recruitment and talent decisions of the most successful 
companies tend to be less influenced by bias. “This 
is because they are more likely to use objective 
assessment methods such as personality and cognitive 
ability tests, as well as 360-degree feedback surveys, 
when recruiting, assessing and developing leaders 
and staff who have high potential,” she explains.  Top 
companies also actively encourage their top talent to 
gain different experiences as part of their development 
plan. Rotational assignments not only develop the 
individual and bring more diverse experiences into the 
organization. Top companies also put more support 
mechanisms in place for these employees to ensure 
their success – such as by providing language training, 
mentoring and repatriation programs.

Improving the quality and regularity of communication 
between management and staff is key in several ways. 
Employee perceptions of the opportunities open to 

them can be improved by regular one-on-one meetings 
to discuss career developments after one, two, and 
five years. More transparency about how performance 
metrics link to pay can help employees understand 
what they need to do to get where they want to 
go and minimize the skepticism around equitable 
treatment in the workplace. Trust in the leadership 
of an organization can be strengthened by ensuring 
the vision, strategy, objectives, and decision-making 
process are clear to employees, especially during 
times of change. Ensuring that leaders are willing to 
listen to employees, and managers are engaging their 
teams to discuss new ideas, sharing their opinions and 
providing feedback on decisions can foster a culture 
that encourages change and appropriate risk-taking.

Yu adds the achievement of gender pay parity for 
women, and the sense that women are being treated 
fairly, can only significantly boost their level of 
workplace engagement. 
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Levelling 
Life’s 
Playing Field
Making Hong Kong a fairer place takes time. 
It was only in 1996 that the city’s women won 
the right to the statutory paid holidays already 
enjoyed by men, with the introduction of the Sex 
Discrimination Ordinance. The government-
funded Equal Opportunities Commission (EOC) 
was established the same year. Since then, 
the commission has worked hard to promote 
equality of opportunity and an inclusive 
community.

“I think the most important landmarks in Hong Kong’s 
efforts to promote equality of opportunity are the 
establishment of four key pieces of legislation,” says 
Professor Alfred Chan CheungMing, who has been 
chairperson of the EOC since 2016. Along with the Sex 
Discrimination Ordinance, these include the Disability 
Discrimination Ordinance, which was also introduced 
in 1996. The Family Status Discrimination Ordinance 
was introduced in 1997, and the Race Discrimination 
Ordinance in 2009.

“In essence, all legislation is introduced as a reaction 
to the need at that time,” Chan notes. The debate over 
sex equality began in earnest in Hong Kong in the early 
1960s, he explains, but it wasn’t until the 1990s that 
demands from the public, especially women’s groups, 
led the Hong Kong government to act to ensure fair 
treatment for women.

Race discrimination

Chan characterizes discrimination in Hong Kong as 
having two major components. One arises from the 
ignorance of individuals about, say, certain racial 
groups. The void left by this lack of knowledge is often 
filled by myths and stereotypes. There is also a systemic 
element due to government policies that fail to cater 
to the need of ethnic minorities. He cites Civil Service 
recruitment as an example.
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“Evidence from Australia 
and Europe shows that an 
inclusive workforce - disabled 
or otherwise – achieves higher 
levels of productivity.”

Professor Alfred Chan, 
Chairperson of Equal Opportunities Commission 

“Even today, quite a few government departments, 
including the police force, still insist on Chinese 
language skills as one of the qualifications, regardless 
of the functional use of the language,” he says. This 
stipulation can cause hardship for Hong Kong-born 
members of ethnic minority communities who want 
to pursue careers as policemen, Chan adds. “However, 
we have been working with the government on this to 
make improvements,” he notes. 

Based on figures from a range of sources, the EOC 
estimates the ethnic minority population in Hong Kong 
numbers around 250,000 (excluding foreign domestic 
workers), a very significant demographic. “The second 
and third generations within the minority communities 
were born here, and are legally Hongkongers. This 
group of people are highly educated, and more vocal 
than their parents’ generation, and they are asking for 
the same sort of training and employment schemes 
available to other young people in Hong Kong,” Chan 
says. 

A personal perspective

Prior to taking up his position with the EOC, Chan spent 
many years working in the social services and education 
sectors. He says these experiences have informed his 
strategy in his current role.

“My social work background provided me with a bias 
towards empowering disadvantaged groups and 
protecting the weak. My background in education has 
left me totally convinced that, to be able to compete 
on an equal basis, you must have a sound educational 
base,” he says. 

Chan says that groups end up disadvantaged if they 
don’t receive the necessary education and obtain the 
required qualifications, whether they come from the 
disabled, an ethnic minority, or other communities.  

Looking to a fairer future

Chan admits that progress towards a more equal and 
inclusive society in Hong Kong has been slow. But he 
feels the pace of improvement has been accelerating, 
and he does see grounds for optimism. He believes 
the younger generation is much more accepting of 
differences, and the EOC can put effective pressure 
on government to implement positive change in areas 
such as training and employment. 
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Fast Facts | EOC

employees
(65% women) with 
10 disabled and 4 ethnic 
minority staff

Set up by the government

Race Discrimination Ordinance introduced

Statutory body set up to implement anti-discrimination ordinances 
and promote diversity and equality

1996 97
2009

Members of disadvantaged groups do not ask for 
special treatment, he points out, they just want the 
opportunity to compete on equal terms in an open 
employment market. “Members of the disabled 
community told us they didn’t want sheltered 
employment, as they saw this as sympathy, and 
they weren’t happy about that. They just wanted 
government to give then the opportunity to compete 
equally with others,” Chan says. 

To help achieve this, the EOC is looking to promote 
recruitment processes that remove the element of 
human bias. The EOC itself employs a significant 
percentage of disabled staff, Chan adds, and there 
is a hard-nosed economic case to be made for this 
approach. “Evidence from Australia and Europe shows 
that an inclusive workforce, disabled or otherwise, 
achieves higher levels of productivity,” he says.

The important role the One Belt, One Road initiative 
will play in Hong Kong’s economic future adds further 
weight to this argument. “The countries that will be 
involved in this initiative do not speak Cantonese, but 
they do speak the languages of some of the ethnic 
minority groups in Hong Kong, such as Indian and 
Pakistani,” he says. “We have all these very able people 
here, so why not train them, and let them contribute?”
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Unleashing 
Diversity’s 
Potential
Besides being the spice of life, variety, in the 
form of demographic diversity, 
is an important field of research. Pointing to a 
key finding, Professor Gong Yaping, 
Head of the Business School’s Department of 
Management, says: “Diversity provides teams 
and organizations with upside potential, but the 
realization of that potential 
is dependent on how it’s managed.”

In the course of his career, Professor Gong has seen 
significant progress made in the accommodation 
of difference. He notes that more companies and 
organizations are now promoting greater diversity and 
inclusion through policies and practices related to anti-
discrimination and anti-harassment. In his view, the 
range of factors considered by those engaged in the 
field has also developed in important ways.  

“These days, we’re studying gender, age, race, ethnicity, 
educational background, functional background and, 
more recently, disability and sexual orientation,” he 
says. 
 

Fairness and productivity

Professor Gong is keen to point out that he and his 
colleagues are not simply interested in studying the 
economic effects of diversity. Their research work 
considers the issue from multiple angles. 

“We talk a lot about fairness and fair treatment,” he 
notes.

He believes that most people readily understand the 
fairness argument. The need to treat everyone fairly 
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and justly can be seen in terms of a moral imperative. 
“The business case, however, is harder to make, at least 
based on the research evidence.” 

He adds that in firms and organizations, research 
doesn’t show a consistent and straightforward 
relationship between diversity and performance. There 
are, though, nuances to consider. “First is the type of 
performance you’re looking at, and second are the 
conditions under which diversity is likely to enhance 
performance,” he says. 

In his own work, Professor Gong, a specialist in 
organizational behavior, has looked at the effect of 
diversity on market performance and labor productivity. 
Overall, the findings point to the fact that diversity is 
something we value as a society, but is also something 
we need to manage. 

“If you have a more diverse group of people working 
together you need more time to integrate, coordinate 
and communicate with them,” he says. “All this may 
create some kind of loss in efficiency.”

He has found, though, that management practices, 
particularly factors such as profit sharing, employee 
stock ownership schemes and engagement programs, 
can noticeably make the effect of diversity on 
productivity become more positive. 

“Having diverse team 
members provides you 
with potential. But 
you can only deliver 
the business case by 
managing the differences 
and unleashing that 
potential.”

Professor Gong Yaping, 
Head of Department of Management, 

HKUST Business School

“Having diverse team members provides you with 
potential,” he says. “But you can only deliver the 
business case by managing the differences and 
unleashing that potential.” 

Doing this requires managers who can integrate a 
diverse workforce or team, fully tap into their skills, and 
recognize and reward different abilities. 

Delving into diversity

He notes too that, over time, our understanding of the 
issues around diversity has become more refined. For 
example, surface-level diversity relates to differences in 
terms of observable attributes, such as age, gender and 
race, while deep-level diversity refers to less obvious 
attributes like values and knowledge.

One tends to have greater influence in the early stages 
of team development, because the relevant attributes 
are seen immediately and form the basis of initial 
assumptions. The other tends to have a greater long-
term influence. 

Diversity has also been viewed as separation, variety, 
and disparity. Diversity in terms of separation refers 
to differences among members along a continuous 
dimension such as values, beliefs, and attitudes and 
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can reduce a group’s cohesion. There is also diversity 
in terms of variety, especially of knowledge, skills and 
information. Within a team, this has the potential to 
generate creativity and innovation. The third category 
is disparity as disparity, which refers to differences in 
access to valued social resources such as status and 
prestige.

In the real world, since the members of teams and 
organizations usually differ in multiple attributes, 
Professor Gong says it’s useful to look at diversity in 
two or more demographic attributes and the extent to 
which they are aligned (correlated).  

Seizing opportunities 

Regarding degrees of gender diversity in the workplace, 
Hong Kong ranks a creditable third in Asia according 
to Community Business. However, when compared to 
progress being made on the global stage, the city still 
has some ground to make up. For example, according 
to Deloitte’s 2017 Human Capital Trends survey, 
female boardroom representation in Hang Seng Index 
companies is slightly over 12 per cent. In contrast, for 
Britain’s FTSE-listed businesses, it stands at almost 27 
per cent and, on comparable boards in Australia and 
Canada, at over 20 per cent.

The research conducted by Professor Gong and his 
colleagues has thrown up some surprises. “The more 
technologically intensive industries, or what we call 
the creative and innovative industries, tend to be less 
diverse,” he says.  

This may be because many people still have fixed 
mindsets. They still see engineering, for example, as a 
predominantly male preserve. “But the data shows that 
if they could become more diverse, they would reap 
the benefits,” he says.

In terms of faculty productivity (2008-2017) based on the UT-Dallas survey 
of research publications in five premier management journals (Academy 
of Management Journal, Academy of Management Review, Administrative 
Science Quarterly, Organization Science, Strategic Management Journal).

Top 25
in the World 

HKUST’s 
Department of Management 

Fast Facts | HKUST Business School

faculty and staff
(55% women) of 
23 nationalities

Opened with Undergraduate Program

Marked its 25th anniversary

One of the youngest and most respected business schools in Asia, 
with an international reputation for world class education programs 
and research performance

1991 379
2016
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Welcome Onboard
14 Young Scholars 
From Across the World

6. Yang Yi 楊毅
Northwestern University
Online Social Network System; Data Mining; Big Data; 
Deep Learning

7. Bharadwaj Kadiyala
University of Texas at Dallas
Theory of Large-scale Inference; Random Walks; 
Interface of Marketing & Supply Chain; Financial 
Econometrics; Coordination of Global Operations

8. Shin Dongwook 申東煜
Columbia University
Electronic Commerce; Operations Management; 
Revenue Management; Probability Models; Online 
Social Network System

9. Lee Dongwon 李東遠
University of Maryland
Mobile Commerce; Customer Analytics; Human-
computer Interaction; Strategic Use of IT Resources; 
Field Experiment

10. Chen Yanzhen 陳彥臻
University of Texas at Austin
Big Data; Algorithmic Trading; Deep Learning; 
Bayesian Analysis; Healthcare

1. Li Xinlei 李莘檑
Columbia University
Disclosure; Contracting; Corporate Finance; 
Corporate Governance; Earnings Quality

2. Zheng Yue 鄭悅
University of Maryland 
Accounting; Venture Capital; Earnings Quality

5. Ji Yan 吉岩
Massachusetts Institute of Technology 
Macroeconomics; Asset Pricing; Financial 
Intermediation; Macro-finance

3.Kawaguchi Kohei 川口康平
London School of Economics and Political Science 
Industrial Organization; Quantitative Marketing; 
Micro-econometrics

4.Lin Yatang 林婭棠
London School of Economics and Political Science 
Environmental Economics; Urban and Regional 
Economics; International Trade; Economic Growth 
and Development

4321 5
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11 Cho Jaee 曹資宜
Columbia University
Cultural Mixing and Globalization; Diversity Ideologies; 
Creativity; Judgment and Decision Making; Diversity 
and Conflict

12. Kim Yong H
University of Michigan 
Social Networks; Organizational Networks; 
Organizational Sociology; Organizational Theory; 
Corporate Social Responsibility

13. Chaitali (Tali) Kapadia 柏嘉麗
University of North Carolina at Chapel Hill
Emotions; Creativity; Human Attention; Longitudinal 
Research; Creative Industries
 
14. David Daniels
Stanford University
Human Judgement & Decision Processes; Managerial 
Decision Making; Negotiation and Conflict 
Management; Organizational Behavior; Workforce 
Diversity

The HKUST Business School has provided a dynamic and supportive working 
environment for faculty to develop intellectually and professionally, contributing to 
the economic and social advancement of Asia. As a magnet for some of the brightest 
minds, the School has welcomed 14 young and aspiring scholars. They represent a 
highly diverse mix of faculty from different leading universities and countries including 
Mainland China, India, Japan, South Korea and the US. The School’s 140-strong team 
of faculty will continue upholding its academic leadership and developing business 
leaders for the region.

11

6 7 8 9 10
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13

14
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Imagine that you need to build a project team 
to work on integrating artificial intelligence with 
business analytics. Suppose that you have all the 
resources that you need to attract the brightest 
minds from around the world to join your team. What 
might affect the overall effectiveness of this team? 
Presumably, everyone on the team would have the 
technical knowledge and competencies to perform 
and contribute as required. However, having the 
knowledge and competencies does not necessarily 
mean that individual team members would be able 
and willing to communicate effectively. What might 
influence work and communication effectiveness in the 
face of diversity? Research over the past decade has 
suggested that multicultural competence (sometimes 
known as cultural intelligence) is an important quality 
in enhancing effectiveness in a culturally diverse 
workforce. 

What is multicultural competence? 
Why is it important?

Multicultural competence refers to the ability to 
adapt and function efficiently in a culturally diverse 
setting. It involves (a) having the intrinsic interest to 
acquire different cultural knowledge; (b) possessing 
knowledge about other cultures; (c) being aware 
of one’s own cultural values and beliefs, and their 
potential assumptions and biases; and (d) being able to 
respond in a culturally appropriate manner. In short, it 
encompasses motivation, knowledge, awareness, and 
skills. 

Multicultural competence can influence important 
outcomes across different work domains. For example, 
it affects the effectiveness of expatriates and how well 
they adjust in international assignments. It influences 
the performance of culturally diverse teams and the 
success of cross-cultural negotiations. It also predicts 
the performance of salespersons who serve diverse 

Mindset Matters: From Cultural 
Mindset to Multicultural 
Competence
With the increase in global connectivity, the ability to work and 
communicate effectively with people from diverse cultural backgrounds is 
seen as an important asset. What factors might help to build this asset?

By Melody Manchi Chao, Associate Professor, 
Department of Management, 
HKUST Business School

customers. Interestingly, in the domain of health service 
provision, particularly mental health, it can influence 
the diagnostic accuracy of clinicians and their service 
delivery because cultural factors influence how clinical 
symptoms are experienced, detected, understood, and 
managed. 

What might contribute to 
multicultural competence? 

Multicultural competence is a learnable attribute. 
Therefore, business organizations and educational 
institutes have invested a significant amount of 
resources in training and education. Above all, they 
recognize that international experience and exposure 
to foreign cultures are important means in enhancing 
multicultural competence. However, individuals differ 
in their receptiveness towards cultural training and 
international experiences. Some might benefit from 
these experiences and training and improve their level 
of multicultural competence over time. Others might 
resist and react against it. Why would people react and 
respond differently? Our recent research revealed that 
“cultural mindset” matters. 

Our work on “cultural mindset” grew out of the 
broader literature on “growth mindset”. It has shown 
that individuals’ beliefs about their ability can create a 
social reality for themselves, which then leads them to 
see and experience what they have expected. Research 
on growth mindset reveals that whereas some people 
believe that their ability is changeable, others believe 
it is fixed. Importantly, when facing challenges, people 

What is “Multicultural Competence”?
• Intrinsic interest to acquire cultural knowledge
• Knowledge about other cultures
• Awareness of different cultural values and beliefs, and their potential biases 
• Skill to respond in a culturally appropriate manner
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in the former group tend to persist more in the search 
for solutions than those in the latter group. They also 
tend to value opportunities to learn and to improve 
themselves. Eventually, their beliefs turn into a 
reality. They show improvement in their actual ability, 
outperforming those with a fixed mindset. 

Our research on cultural mindset showed that a 
similar process influences the development of 
multicultural competence. In a longitudinal study, 
we found that sojourners who believe in changeable 
cultural attributes are more at ease in intercultural 
environments than those with a fixed cultural mindset. 
They experience less anxiety when interacting with 
people from another culture. They are also less inclined 
to anticipate social rejections, and are better adjusted 
in the host countries. These positive experiences then 
foster the development of multicultural competence. 

In a series of lab studies, we also found that people 
holding malleable cultural beliefs are more able to 
build a trusting relationship with their foreign partners. 
This trust led to more cooperative behavior and better 
outcomes in negotiations. In short, our mindsets create 
a self-fulfilling cycle in which we live. Mindset matters. 
We do not only see what we believe, but we also 
become what we believe.

What can be done then? 

Individuals are often selected for international 
exchanges, foreign assignments, or multicultural 

teamwork based on their technical competence. 
For some, they can leverage these opportunities to 
establish trusting relationships, expend their networks, 
and broaden their knowledge base. For others, such 
experiences can turn out to be aversive.

Arguably, there could be a self-selection process in 
which people with a malleable cultural mindset feel 
more comfortable with intercultural exchanges and, 
therefore, are more likely to take up the challenge 
and flourish. In contrast, people with a fixed cultural 
mindset tend to shy away from intercultural encounters 
in the first place; however, some might be motivated 
to take up these international opportunities because of 
their perceived instrumental value. In the increasingly 
diverse workplace, individuals should be mindful of 
the impact of their cultural mindset in shaping the 
development of their multicultural competence. 
Managers and educators should also consider ways to 
provide support and training.  

Traditional cross-cultural training programs focus on 
enhancing multicultural competence by providing 
culture-specific knowledge. They often highlight 
differences in cultural practices and values, but an 
emphasis on differences may inadvertently reinforce 
a fixed cultural mindset. So, it is important for cross-
cultural training program to go beyond emphasizing 
cultural differences. It would likely be more effective in 
promoting positive intercultural exchanges if it fosters 
an awareness of how cultural mindset can lead into a 
self-fulfilling cycle of competence, or incompetence.

Reference
Chao, M.M., Okazaki, S., & Hong, Y. (2011), The Quest for Multicultural Competence: Challenges and Lessons Learned from Clinical and Organizational Research, 
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In Hong Kong, despite similar levels of educational 
attainment and labor participation rates for men 
and women, there are still noticeable differences 
between the genders in terms of salaries and holding 
of leadership positions. According to the 2016 Hong 
Kong Census, the median monthly earnings of women 
(HK$11,600) were lower than men (HK$16,700) across 
all occupational groups except for clerical support. 
Furthermore, 66.8% of individuals in managerial 
positions are men whereas only 33.2% are women1. 
This pattern of gender disparity is not unique in 
Hong Kong; many countries around the world share 
similar patterns in the workplace. As a result, leaders, 
educators and policymakers are sounding the same 
message: when it comes to gender equality, we still 
have a long way to go.

About Gender Stereotypes

What, though, causes such a persistent gender gap? 
Decades of research in the social sciences have 
pointed to gender stereotypes as an important factor 
contributing to such inequality. In many cultures, men 
and women are perceived as occupying distinct roles. 
Men are associated with “masculine” traits, such as 
being independent, ambitious and self-confident, 
whereas women are associated with “feminine” traits 
such as being kind, helpful and sympathetic towards 
the needs of others. These gender stereotypes 
originate from traditional roles where men were the 
breadwinners and women stayed at home to take care 
of the family. Although these traditional gender roles 
have become obsolete in many contemporary societies, 
as more women enter the workforce, the stereotypes 
are ingrained in our minds and still unconsciously shape 
our evaluation of men and women today.

In the workplace, gender stereotypes contribute to 

Men are from Mars, 
Women are from Venus?
Despite a strong push for gender equality, women are still lagging behind 
men in many important aspects. How do we break gender stereotypes and 
what are their impacts on gender equality in our workplace?

By Christy Zhou Koval, Assistant Professor, 
Department of Management, 
HKUST Business School

disadvantages for women at various stages of their 
careers. For example, they may be considered less 
competent and less suitable for jobs perceived as 
masculine in nature, and which typically bring higher 
pay and prestige (e.g. law, finance, and politics). 
Furthermore, women are sometimes judged less 
qualified to be leaders than men, despite evidence 
suggesting no quantifiable difference in leadership 
ability. Also, when women do break the “glass ceiling” 
and assume top leadership positions, they are often 
judged more harshly than their male counterparts. . 

In my own research, I have examined how gender 
stereotypes affect people’s judgements about 
creativity2. In a knowledge-based economy where new 
ideas and innovation are at a premium, individuals 
deemed to possess genuinely innovative, cutting-
edge ideas are likely to receive better rewards. Yet, 
my colleagues and I found that because of gender 
stereotypes, people believe men are better than 
women at divergent thinking, which is seen as an 
important form of creative thinking.  In one survey, 
we asked supervisors of 134 middle managers based 
in the US if their employees thought about things in 
innovative ways. We found that female managers were 
judged as less innovative in their thinking than their 
male colleagues. 

In another study, we evaluated how people judge talks 
given by TED speakers. We aggregated data for the 100 
most viewed talks on TED.com, which included topics 
ranging from technology, entertainment and design to 

Check out your own gender attitudes, take a quiz on: 
www.projectimplicit.com
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33%

67%

business, science and global issues. We found that the 
percentage of viewers who described talks as creative 
was greater for talks given by male speakers than for 
those given by female speakers for five of the six topics. 
The exception was design. Importantly, a speaker’s 
gender predicted the percentage of creativity ratings 
even after we controlled for speaker’s competence. 

One possible explanation of these findings is that there 
is a real gender difference when it comes to creativity. 
Men may actually be more creative than women. One 
way to eliminate this explanation is to control the 
actual performance of the person being evaluated. 
We did just that in a controlled experiment. We asked 
a group of Americans to evaluate the work of an 
architect by showing them identical pictures of three 
houses designed by that architect.  The participants 
were assigned to two groups. In one, they were told 
the architect was a man; in the other, that the architect 
was a woman. All other information was the same for 
both groups. 

We found that this simple manipulation concerning 
gender significantly affected people’s evaluation of 
the architect’s work. Overall, participants rated the 
male architect as more creative, original, and exhibiting 
more out-of-the-box thinking than the female architect.  
People evaluated the quality of the architect’s work 
differently based purely on their perception of gender, 
even though the actual work they were judging was 
identical. In other words, women are less likely than 
men to have their creative thinking recognized. 

As creativity becomes one of the skills that employers 
most value, this research points to a unique reason 
why women may be passed over for top leadership 
positions. In particular, it may explain the dearth of 
women reaching the upper echelons in the fields of 
science, technology, engineering, and mathematics, 
which are strong forces driving the modern economy.

Ways to Reduce Gender Bias

What can businesses do to reduce gender bias in the 
workplace? Firstly, it is important to reflect honestly 
on our own attitudes towards gender.  In many cases, 
these attitudes are something of which we are not 
consciously aware. And simply telling people not to 
be sexist does very little to help reduce gender bias. 
Recognizing the limits of human cognition, many more 
companies are now using Implicit Bias Training to 
combat this issue. 

Secondly, it is a good practice for organizations 
to quantify their gender bias. Thirdly, companies 
should design their workplace in such a way that 
the evaluation of employees is based on objective 
performance metrics as opposed to subjective 
evaluations3. Combating gender stereotypes is no easy 
task, but companies can take concrete steps to reduce 
the gender gap. 

Managerial Positions in Hong Kong

Source: Women and Men in Hong Kong - Key Statistics, 2017 Edition, 
Census and Statistics Department, Hong Kong Government
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3 Iris Bohnet (2016), What Works – Gender Equality By Design, Harvard University Press



Biz@HKUST42

In
sig

h
t

Therefore, he argued, Google’s high-profile efforts 
to increase diversity may be misguided and might 
be harming, rather than helping, the company. But 
Google’s leadership disagreed. One of Google’s Vice 
Presidents issued a direct response2 to the memo, 
stating “We are unequivocal in our belief that diversity 
and inclusion are critical to our success as a company, 
and we’ll continue to stand for that and be committed 
to it for the long haul.” This example brings to the 
forefront of popular attention a key research question 
in organizational behavior: Is there a business case for 
diversity in organizations? 

In a study I conducted with Jennifer E. Dannals and 
Margaret A. Neale at Stanford and Thomas Z. Lys 
at Kellogg, we examine whether investors value 
demographic diversity by investigating how investors 
react to diversity information revealed by Silicon Valley 
technology firms. Until recently, the diversity levels of 
nearly all technology firms in Silicon Valley were not 
disclosed and were actually considered “trade secrets.”

However, in May-July 2014, a striking series of 
diversity announcements was released by Google and 
other companies. Google’s diversity announcement 
revealed, for the first time, the company’s racial and 
gender diversity levels, which were surprisingly low: 
30% women, 2% Black, and 3% Hispanic. Indeed, the 
press commented at the time that Google’s diversity 
levels were “too low and strikingly below other 
industry averages.” After Google released its diversity 

Do Investors Value 
Diversity?
On 5 August 2017, a memo titled “Google’s Ideological Echo Chamber” 
described by some observers as an “anti-diversity screed” went viral. The 
memo1, written by a software engineer then working at Google, argued 
that “the distribution of preferences and abilities of men and women differ 
in part due to biological causes and that these differences may explain why 
we don’t see equal representation of women in tech and leadership.” 

David P. Daniels, Assistant Professor, 
Department of Management, 
HKUST Business School

announcement, several other firms followed suit by 
releasing diversity announcements of their own.

Is Diversity Valued in Silicon Valley?

The technology organizations in Silicon Valley offer 
a particularly interesting domain in which to study 
diversity. Previous research suggests that diversity is 
most likely to be beneficial in settings where innovation 
and creativity are particularly important. Therefore, 
one might expect the beneficial effects of diversity to 
be most likely observed in technology firms, especially 
those associated with Silicon Valley, which rely so 
heavily on innovation. Research suggests that diversity 
can lead people to search for novel information and 
perspectives, leading to better decision making and 
problem solving. Thus, if there were a business case for 
diversity, one might expect Silicon Valley to be among 
the places where diversity is valued most.

However, both the public press and academic literature 
suggest that technology firms are very difficult 
places for women and/or underrepresented racial 
minorities to work. The stereotypical employee in 
science, technology, engineering and mathematics 
(STEM) fields in the United States is a white man. And 
research suggests that, at every turn, technology 
firms signal to women and underrepresented racial 
minorities that they do not belong and are not valued. 
Such psychological forces contribute to lower female 
participation in STEM fields and may exacerbate the 
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potential for harmful conflict and uncertainty. As such, 
one could also expect Silicon Valley to be among the 
places where diversity is valued least.

Our research uses an event study approach to 
estimate the financial impact of each of the diversity 
announcements on the relevant company, as measured 
by effects on their stock returns. We estimate 
Google’s announcement of surprisingly low diversity 
caused a significant valuation loss of US$1.78 billion. 
Additionally, announcements of unsurprising diversity 
levels (i.e. same as Google) caused no significant 
valuation change, and announcements of surprisingly 
high diversity (i.e. more than Google) caused significant 
valuation gains.

Thus, our results show a consistent pattern: lower 
diversity is associated with a negative stock market 
reaction and higher diversity is associated with a 
positive stock market reaction. Taken together, this 
suggests that investors view diversity as important to 
the financial performance of these companies. Our 
findings offer plausibly causal field evidence that major 
technology companies can gain substantial financial 
benefits from increasing diversity.

Implications

Why do investors think there is not enough diversity in 
technology firms? There are several possibilities. First, 
managers may be biased against hiring women and 
underrepresented minorities. Second, managers may 
be undervaluing the internal benefits of diversity (such 
as better creativity) and/or the external benefits (such 
as an improved reputation with a diverse consumer 
base, or fewer discrimination lawsuits). Third, diversity 
could be too low because there is a relatively low labor 
supply of qualified women and minority applicants for 
roles in the technology sector.

In any case, our results show that, from the perspective 
of investors, increasing diversity would improve the 
performance of Silicon Valley technology companies. 
Our findings may also have implications beyond the 
technology sector. The “value in diversity” perspective 
suggests that the critical feature underlying the 
positive value investors assign to diversity may be the 
technology sector’s heavy reliance on innovation. So, in 
other domains where successful performance depends 
not on quick consensus but on innovative solutions 
to complex problems, investors may also value more 
diversity. 

Reference
1 Report on Gizomdo.com (May 2017) titled: “Here’s the full 10-Page Anti-Diversity Screed Circulating Internally at Google”
2 Reports on Fortune.com (Aug 2017) titled: “Read Google CEO Sundar Pichai’s Letter about the Controversial Anit-Diversity Memo” and  
 “Read Google’s Response to an Employee’s Controversial Diversity Memo”

Investors view diversity as important to the financial performance of companies.
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Establishing a collective memory

Although it sounds simple, it is not always easy to 
establish this collective memory about “who knows 
what” in a team. This is because the knowledge flow 
and understanding can be restricted by other forms 
of diversity in the team. In one of my recent studies of 
charter schools in the US, we found that gender and 
ethnic diversity impeded how well, and how quickly, 
teams established a shared and accurate understanding 
of each other’s expertise. 

When teams were predominantly women or 
predominately men, expertise diversity among board 
members helped the boards establish a shared and 
accurate understanding of who knows what, which in 
turn led to better fiscal performance in the school—
the money was there to keep them operating. Among 
the mixed-gender teams, there was a less effective 
uptake or understanding of the knowledge and ability 
of the other members. My study also showed the same 
intervening effect with ethnic diversity. 

Challenges of diversity

So, what is the takeaway? My research does not paint 
a negative picture about diversity in teams, but rather 

Expertise Diversity and 
Team Performance

In many organizations, teams perform complex 
and knowledge-intensive decision-making and 
problem-solving tasks. Such tasks commonly 
require diverse expertise and knowledge, and 
work teams are often formed with an eye toward 
harnessing the diverse skills, experience, and 
knowledge of members to produce high-quality 
solutions. But it is not always clear how teams can 
best use the diverse expertise of their members 
to perform at high levels. 

By Zhu Jing, Associate Professor, 
Department of Management, 
HKUST Business School

highlights certain challenges that managers face. 
There is great value in team diversity, especially when 
differences of opinion, skills, and knowledge are well 
understood by everyone in the team. My research 
shows that these diverse teams perform the best, 
and such diversity can translate into a more effective 
financial performance. My research suggests that any 
decision should take into consideration other facets of 
diversity, keeping in mind that a shared understanding 
of others’ knowledge sets may take a bit more time to 
develop when the team is diverse in ways other than 
knowledge. 

The impulse may be to create a diverse team and 
leave the members alone. My findings suggest that 
efforts should be made to enhance each member’s 
knowledge of the capabilities and knowledge of the 
others. Interventions to highlight the diverse expertise 
of members and the value of that expertise to the 
task, and to facilitate a good common understanding 
of the expertise, may be appropriate. It may take a bit 
more time and effort, but the performance payoffs 
to diversity will outweigh the slower path to shared 
understanding in the long run. 
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Previous research has shown that exposure to foreign 
influences can concern people, heightening negative 
reactions and feelings of being under threat.  However, 
we still know relatively little about how people 
nowadays react to cultural mixing and the crossing of 
cultural boundaries. In a series of experiments over 
the past few years, my colleague and I discovered 
that cultural fusing is a touchstone, eliciting different 
reactions as a function of people’s fundamental beliefs 
about cultural factors. These are called diversity 
ideologies.

Three basic diversity ideologies (colorblindness, 
multiculturalism and polyculturalism) all aim to 
overcome prejudice and intergroup conflict and to 
enhance intergroup relations. But they use different 
approaches to managing cultural differences.

Managing Cultural Differences

Colorblindness encourages people to ignore cultural 
backgrounds and focus on sameness, since all conflicts 
and prejudice are seen to arise from the recognition 
of differences. Multiculturalism emphasizes the need 
to acknowledge and preserve cultural differences 
in the belief that all problems are rooted in the 
misunderstanding and disrespect of other groups. It 
should be that each ethnic or cultural group has the 
right to maintain its traditions and protect its values 
and identity against the influence of the dominant 
culture. The more recently developed ideology of 

Power of Diversity Ideologies 
in Globalization
Increasing globalization has created opportunities to cross cultural 
boundaries when inventing products, engaging in business activities, 
and building teams. How do people perceive cultural trespassing, and 
judgments of the crossing of cultural borders as inappropriate? 

By Jaee Cho, Assistant Professor, 
Department of Management, 
HKUST Business School

polyculturalism also acknowledges the importance 
of cultural differences, but it places more weight 
on the view that cultures continually influence one 
another. Taking this perspective, cultures evolve due 
to the interactions which take place between different 
groups. How, though, do these diversity ideologies 
impact our judgments about and preferences for 
mixing and crossing cultures?

Imagine an American businessman visiting an office 
in China. During a meeting, he adapts his behavior to 
match Chinese cultural norms, aiming to behave exactly 
as a typical Chinese businessman would. Do you like 
him? Do you appreciate his efforts to accommodate 
a different culture? A few years ago, Facebook CEO 
Mark Zuckerberg gave a speech in Mandarin to Chinese 
students at Tsinghua University, using the local cultural 
style. Some of the students admired his flexibility 
and attempts to fit in, while others questioned his 
authenticity given that access to Facebook had been 
blocked. Why did the locals feel differently about an 
outsider’s efforts to accommodate and adapt? 

Judgments about Outsiders’ 
Accommodation to Local Norms

This is confusing. Based on the commonsense view 
that “when in Rome, do as the Romans do,” these 
efforts might seem advisable and could be expected 
to charm locals. However, real-world findings and 
scientific research suggest that foreign visitors who 
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alter their behavior to accommodate local norms 
completely (high accommodation) sometimes elicit 
negative feedback. To solve this puzzle, my colleague 
and I investigated how diversity ideologies guide 
different judgments about outsiders’ accommodation 
to local norms (Cho, Morris, & Dow, in press). We found 
that high accommodation by outsiders is viewed more 
negatively through the multicultural perspective (which 
sees cultural traditions as unique and preserved over 
time) than through that of polyculturalism (which 
sees cultures interacting with and contributing to one 
another). People with a multicultural mindset, it seems, 
are concerned that outsiders are not showing their true 
heritage and identity when they try to accommodate 
local norms completely. The findings suggested that 
when people enter new cultural zones in teams, 
organizations or countries, they should be mindful 
about what a dominant ideology is and how much they 
should try to accommodate local cultural norms. 

Choosing Cultural Fusion

In addition to increasing opportunities to cross cultural 
boundaries, globalization engenders cultural fusion 
in cuisine, leisure activities, and a wide range of 
other experiences. When I meet my American friends 
for dinner, many of them are interested in tasting 
“authentic” Korean foods instead of Korean fusion 
dishes.  My colleagues and I tested whether choosing 

Reference
Cho, J., Morris, M., & Dow, B. (in press). How do the Romans feel when visitors' do as the Romans do'? Diversity ideologies and trust in evaluations of cultural 
accommodation.  Academy of Management Discoveries, amd-2016.
Cho, J., Morris, M. W., Slepian, M. L., & Tadmor, C. T. (2017). Choosing fusion: The effects of diversity ideologies on preference for culturally mixed experiences. 
Journal of Experimental Social Psychology, 69, 163-171.

fusion cuisine or something comparable depends on 
people’s underlying diversity ideologies (Cho, Morris, 
Slepian, & Tadmor, 2017). 

We found that the polycultural mindset increased 
preferences for culturally mixed experiences (e.g. 
a Japanese-Brazilian aikido class) over culturally 
unitary experiences (e.g. a Japanese aikido class). 
Polyculturalism reduced concerns about cultural 
purity or “contamination” when experiencing a foreign 
culture, which made cultural fusion more favored. 
These findings imply that diversity ideologies may 
guide differing understandings of cultural authenticity, 
suggesting that polyculturalism embraces foreign 
influences more readily, rather than viewing them as 
threats or sources of contamination. 

This still leaves a number of important questions to 
consider. How should organizations foster trust in 
newcomers from different cultures? When is cultural 
mixing most appealing? When are people willing 
to connect with those who have different cultural 
outlooks? How do people overcome cultural threats 
and, instead, become cultural chameleons? My research 
program is aimed at answering these questions in the 
hope of inspiring greater cultural diversity. 
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Internships offered by two respected financial institutions allow students to 
apply skills to real-life workplaces

Mrs Christine Ip,
CEO - Greater China, United Overseas Bank

Inside Track

An internship can provide the all-important building 
blocks for developing a future career. The process can 
include learning through practical experience, gaining 
insights into industry trends, and forming the first 
threads of a professional network. Chairman of Value 
Partners Group, Dato’ Cheah Cheng Hye, and CEO - 
Greater China of the United Overseas Bank (UOB), 
Mrs Christine Ip, explain how internships can provide 
a valuable learning curve for students and make a big 
difference when they enter the job market.

Adding value

The Value Partners Young Fellowship Program, 
available exclusively to students of the HKUST Business 
School, is designed to provide internships that improve 
knowledge of the finance industry, develop soft 
skills, and strengthen career prospects. The program 
is offered by Value Partners, one of the largest 
independent asset management firms in Asia.

Co-Founder and Chairman of Value Partners Cheah 
Cheng Hye, who is also a member of the HKUST 

Business School Council, says the program acts as a 
bridge between university life and the daily work of an 
asset management company. It’s similar to the way the 
asset management industry acts as the bridge between 
savings and investment, he notes. Interns receive 
guidance and mentoring, and gain hands-on experience 
from working on real deals and projects, and the six-
month, full-time internship programme includes a 
salary. “As with many things in life, skills are developed 
from real-world experience,” says Cheah, noting that 
value investing is more than an investment strategy — 
it’s a fundamental way of thinking about finance.

Cheah says interns gain valuable experience from 
working alongside professionals in an environment 
defined by teamwork, the use of cutting-edge 
technology, and high-quality, well-constructed and well-
executed business processes. Value Partners is one of a 
small number of Hong Kong-based asset management 
companies to offer a fully integrated business model. 
So interns are able to gain insight into all the functions 
of a value investing platform. 
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Dato’ Cheah Cheng Hye,
Chairman, Value Partners Group

Cheah believes the development of soft skills is one 
of the most significant advantages of the internship. 
Students learn hard skills such as financial analysis 
and accounting at university, but Cheah stresses that 
soft skills can also make a big difference. “It’s about 
leadership, situational awareness, how you articulate 
your ideas, and how to make good decisions. It’s about 
being a thinker and a hard worker,” says Cheah. A high 
emotional intelligence quotient (EQ), a rating which 
aims to measure how a person relates to others, is 
equally important, he says. “These may seem like old-
school values, but they remain as relevant today as they 
have always been,” says Cheah. 

Cheah emphasises that anyone considering joining the 
asset management industry should do so for the right 
reasons. He says that individuals who join the industry 
believing they will receive a high salary and big bonuses 
for themselves will struggle to find success. Those 
who aspire to build a career in the asset management 
sector should always put their clients’ best interests 
at the forefront of their decisions, and take personal 
ownership of the projects they work on, he explains. “It’s 

like a successful marriage, as there has to be passion for 
it to work well,” he says. 

While Value Partners doesn’t expect interns to be fully 
conversant with the asset management industry, they 
are expected to demonstrate “differentiated, value-
added” potential. This means that if an employee 
is absent from the workplace for any reason, their 
contribution to their team, and the organization as 
a whole, should immediately be missed. With fund 
management transactions upwards of US$200 million 
taking place every week, Cheah stresses employees, 
including interns, should also have respect for 
compliance and business ethics. On the first day in 
the office, each new Value Partners staff member, 
including interns, must sign a “My Promise” pledge 
which is framed and placed on his or her desk. “The 
pledge reminds everyone to work at the highest level 
of honesty, while always striving for self-improvement,” 
says Cheah. 

Kimberley Wu, a finance and economics student, says 
her internship at Value Partners has broadened her 
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The newly launched Value Partners Young Fellowship Program provides a unique opportunity for 
students to gain first-hand experience in asset management.

horizons. Wu participated in bond issuance roadshows, 
and learned about the way different markets work. As 
a result, she may decide to pursue a job working with 
credit instead of in the equities market, which was 
her original choice. Wu also notes that the economics, 
finance, and accounting courses she studied at HKUST 
have provided her with a solid foundation and helped 
her during the internship. “Because I am familiar with 
the terminologies and principles my colleagues use, I 
am able to learn faster. I don't feel isolated,” says Wu.

Fellow intern Brian Lai, a finance and operations 
management student, shares Wu’s view. Lai says the 
knowledge gained from his studies at HKUST ensured 
he would reap the benefit of his internship. A good 
example, he says, has been the chance to apply 
valuation and investment strategy theories to real 
situations. Lai also values the opportunity to develop 
his soft skills at Value Partners. “I used to think of asset 
management as being about large funds and global 
transactions, but after joining various conversations 
with fund managers and clients, I understand how asset 
management is actually a very down-to-earth business,” 
notes Lai. 

Another GBUS student Eamon Suen says working 
on quantitative investment solutions as part of his 
internship enabled him to learn how things are done 
today, rather than how they were done yesterday. Suen 
says his soft skills have improved because he learned 
to look beyond the numbers and data to assess the 
implications investment decisions can have for clients.

Suen and his fellow Value Partners interns advise 
potential program applicants to research the company 
first. Suen adds that prospective interns should 
think carefully about why they want to join the asset 
management industry, and which asset class they 
would like to work in.

A closer look at commercial 
banking and the corporate world

Internship programs have always provided university 
students with opportunities to discover what it’s like 

to work in a particular discipline or for a particular 
company. But the United Overseas Bank (UOB) and the 
HKUST Business School are offering students a unique 
opportunity. 

As a leading wholesale bank in Hong Kong, UOB 
provides full-fledged banking services to its corporate 
clients from different segments including commercial 
banking. The UOB Commercial Banking Academy was 
set up to nurture the future business leaders though 
the partnership with top-notch universities such as 
HKUST. The UOB-HKUST Practicum in Commercial 
World, which is a program of UOB Commercial Banking 
Academy, allows interns to gain workplace experience 
in the wholesale banking environment as well as the 
corporates that bank with UOB.

The UOB-HKUST Practicum in Commercial World, which 
offers ten weeks of immersive, hands-on experience, 
has been designed to provide interns with insights 
into how a wholesale bank operates. It also allows 
them to see how the bank does business with its 
client companies. During the first two weeks, interns 
are introduced to UOB’s wholesale banking business, 
different client segments especially commercial 
banking, risk, compliance and treasury. 

They are also assigned a mentor, who is usually a 
department head, or team leader at UOB’s commercial 
banking team. The mentor shares his or her knowledge 
and experiences with the interns, and helps them 
develop their strengths. “We want students to 
experience exactly how it feels to work in a wholesale 
bank, and to imagine how it could feel to be in their 
mentor’s position in five to ten years’ time,” explains 
Christine Ip, CEO, UOB Greater China.

Following a two-week big-picture introduction to the 
world of wholesale banking with a focus on commercial 
banking segment, Academy interns join a UOB client 
company, where they learn about commercial banking 
relationships from a corporate business perspective. 
“We ask our client companies to give our interns real 
but suitable responsibilities, and genuine projects 
to work on. That way they can feel what it’s like to 
contribute and make a difference,” says Ip, who 
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To benefit from an internship, participants need to be willing to learn, commit to the process, and 
value the opportunity to interact with top management.

believes that authentic experiences put students in a 
stronger position to make better career decisions. 

“A key objective of the Academy is to allow interns to 
integrate the skills they learn at university with the 
tactics, strategies and interactions that take place daily 
in the business environment,” says Ip. It’s like bringing 
the left and right hand together, she notes: “When two 
hands clap, something positive happens.”

When the students return to their studies after 
spending ten weeks in the program, Ip says they will 
be able to refine and improve upon what they have 
learned, and be better prepared to join the commercial 
world. Being prepared, says Ip, includes being 
committed to putting in the hard work it takes to build 
a successful career.

Ip, who recently completed a FinTech study program, 
says that life-long learning is now essential. She adds 
that her part-time MBA, which she completed at HKUST, 
provided her with a network of fellow classmates to 
discuss business topics with, as well as talk about the 
management and leadership insights she uses on a daily 
basis. “At any stage in your career, you should always be 
humble enough to ask for help, or to learn something 
new,” says Ip.

Ip says UOB looks for applicants who are curious and 
willing to learn. They should also demonstrate strong 
critical thinking and interpersonal skills. If accepted, 
Academy participants should not be afraid to ask 
questions, and should take advantage of the network 
of people around them. UOB are fully behind them, Ip 
notes: “We want them to succeed,” she says. Having 
students working in a professional environment also 
allows UOB and its client companies to gauge how 
they will perform as permanent, full-time employees. 
“The Academy provides a wonderful way to determine 
if interns would fit into our management trainee 
programs or our client company trainee programs,” 
says Ip. 

An Information Systems student Ruby Chen says 
the experience provided invaluable insights into the 

way corporate business and commercial banking are 
interwoven. She completed her UOB Commercial 
Banking Academy program last summer. “I was able 
to explore two industries at the same time,” she says, 
noting that she helped to prepare financial data while 
attached to a UOB client company. “It was a great way 
to be connected to the professional world, and practise 
my hands-on skills,” she says. 

A visit to UOB’s headquarters in Shanghai, to learn from 
colleagues about banking trends on the mainland, was 
another high-point, she added. 

As someone who plans to work in the commercial 
banking sector, another participant Sandy So describes 
her Academy experience as precious. “I highly 
recommend this program to students who want to 
work in commercial banking, or in any type of industry,” 
she says. Highlights of the program included UOB 
colleagues sharing their industry insights and offering 
career advice. Another highlight was visit to UOB’s 
headquarters in Singapore, where she helped with a 
customer survey. “My takeaway feeling is UOB is like a 
family that takes care of its members,” she says. 

Attracting talented young people with fresh ideas 
into the banking sector is crucial, as it will generate 
new ways of doing business in a long-established 
industry that needs to develop to thrive in the 21st 
century. A need to encourage new ideas, Ip says, is one 
of the reasons that UOB supports the HKUST MSc in 
International Management program through various 
enrichment activities, including talks by industry 
practitioners and senior UOB managers, and also 
consultancy business projects which offer UOB useful 
insights into optimizing its operations.
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The Fintech Career Accelerator Scheme (FCAS), which 
was first launched in 2016 with support from more than 
ten Hong Kong-based banks, is a talent development 
initiative established by the Hong Kong Monetary 
Authority (HKMA) and the Hong Kong Applied Science 
and Technology Research Institute (ASTRI). 

The program is designed to provide internships for 
undergraduate and postgraduate students interested 
in a career in the fintech industry. The FCAS intern 
intake, as outlined in the following stories from 
students, boasts impressive successes. The participating 
banks and the HKMA receive applications from Hong 
Kong’s ten tertiary institutions. After completing the 
recruitment exercise, the students will be offered 
internships lasting between six months and a year to 
work on fintech projects at the participating banks and 
the HKMA.

Nelson Chow, the HKMA’s Chief Fintech Officer, notes 
that as the fintech industry continues to develop at 
speed, it has become apparent there is a shortage 
of talent, both locally and globally. If the industry 
is to flourish, this shortage needs to be addressed. 

Fostering 
New Fintech 
Talent

Jayden Chau

It may be the era of disruptive technologies, but 
few industry sectors have experienced an impact 
as far-reaching as that of fintech on the finance 
sector. A growing number of leading fintech 
companies are based in Hong Kong, and the city 
has positioned itself as Asia’s premier fintech 
hub for start-ups, accelerators, incubators and 
investors. It is vital for Hong Kong to develop its 
own pool of talent to drive the industry forward, 
and this will open the way for a diverse range of 
new career opportunities.

“Fintech specialists in the fields of artificial intelligence, 
blockchain, cybersecurity, cloud computing, and big 
data analytics, will continue to be in demand,” says 
Chow. 

To maximize their opportunities, and better equip 
themselves to contribute to the fintech sector for 
years to come, Chow advises students to step beyond 
their academic environment to acquire practical and 
real-world experience. He says they should take part 
in tailor-made programs such as the entrepreneurship 
boot camp, summer internships, gap year placements, 
and the graduate programs under the HKMA’s FCAS 2.0 
initiative. 

To help FCAS interns keep up with the latest fintech 
trends and developments, the HKMA provides regular 
briefings on local and international regulatory regimes. 
Meanwhile, ASTRI offers regular seminars, briefings 
and training sessions to provide students with the 
latest insights on cyber-security, blockchain, big data 
analytics, and artificial intelligence (AI).
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Catherine Lam Edwin Leung

A stepping stone into the industry

Jayden Chau, a Year Four BBA (Information Systems 
and Finance) student, was motivated by his FCAS 
internship with Hang Seng Bank. “I was able to apply 
the knowledge I learned at HKUST about information 
systems and finance to the real world of work,” says 
Chau. He worked on a major fintech project which 
involved transforming an existing cross-department 
software system into a more efficient, agile system. 
Chau also helped to develop a chatbot for Hang Seng’s 
commercial banking division. “There is no doubt my 
internship experiences have broadened my horizons,” 
says Chau, who credits his coach and mentor for 
highlighting the importance of strong soft skills to 
support his comprehensive technical skills. 

Chau cites communication as a good example of 
such skills. While he was working on the software 
transformation project, he needed to communicate 
the benefits of the new system to colleagues. Chau 
stresses the importance of telling managers the goals 
and takeaways the intern is looking to achieve, so that 
maximum benefits can result from the FCAS internship. 

Catherine Lam, a Year Four HKUST BBA (Information 
Systems) student who completed her FCAS internship, 
also with Hang Seng Bank, relished the opportunity to 
gain hands-on experience. Lam worked on a Hang Seng 
data analytics project, which included working closely 
with start-ups and foreign fintech vendors. Lam was 
also tasked with leading fintech vendors through the 
bank’s vendor protocols. 

“I really appreciate being given important 
responsibilities,” notes Lam, who explains how her data 
analytics studies at HKUST helped her to accomplish 
the challenges she faced. The FCAS internship also 
allowed Lam to explore the latest trends that are 
driving blockchain and fintech-linked cybersecurity 

developments. Looking ahead, Lam says that the FCAS 
internship experience and the advice provided by her 
mentor have led to cyber-security or data analytics 
becoming her preferred career choices.

A switch to Fintech

Edwin Leung, a Year Four student at HKUST, switched 
to fintech from chemistry after some extensive reading 
about the subject. His FCAS internship experience 
with the Bank of China (BoC) has further strengthened 
his determination to pursue a career in the fintech 
industry. Leung says his FCAS experience was a 
rewarding combination of hands-on opportunities to 
work on fintech development projects, and learning 
about the different ways fintech solutions can be used 
in the banking industry. 

“The internship was a stepping stone into the wide 
range of fintech career possibilities,” says Leung, 
who worked on three fintech projects developing 
applications for use within BoC. “It was exciting to work 
on actual projects you know are going to be used by 
others,” notes Leung, whose main area of interest is 
the use of blockchain in the finance industry. 

In addition to his experiences in the workplace, Leung 
says that he was able to gain a wider understanding of 
the importance of regulatory requirements and due 
diligence through training programmes provided by the 
HKMA and ASTRI. 

Leung suggests that students interested in joining the 
FCAS program should read as much as they can about 
the industry. He says the fintech whitepaper produced 
by the HKMA is good starting point. “It’s a good way of 
finding out about the trends, the industry needs, and 
the latest developments,” says Leung.  

FCAS 2017/18 interns, including three HKUST students, in a panel moderated by 
Nelson Chow (middle), Chief Fintech Officer of the HKMA (Photo courtesy of HKMA)






