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The HKUST Business School is a relatively 
young institution, but like the Kellogg-
HKUST EMBA Program, we have come 
a long way in a short time. The tireless 
pursuit of excellence, allied with a 
readiness to innovate, has enabled us to 
build a world-class and, in the case of the 
KH Program, a world-leading reputation 
from scratch.

As we celebrate the KH EMBA’s 20th 
anniversary, it is interesting to look back 
and realize that the launch of such a 
program, the first of its kind in Asia, was 
an innovation at the time. What’s more, 
the HKUST Business School was the first 
business school in Hong Kong to adopt a 
global strategy and actively recruit faculty 
and students from outside of Hong Kong.

We have always been keen to encourage 
an adventurous and outward-looking 
attitude among our students. Back in the 
late 1990s, Hongkongers were not quite 
as globally-minded as they are today. So 
knowing that an international perspective 
was going to become ever more important, 
we introduced a requirement that students 
in the KH Program go on exchange and 
visits abroad, to open their eyes to what 
was happening in the wider world. Today 
our KH EMBA students have the option of 
taking elective courses at member schools 
of the Program’s global network.

In this edition of Biz@HKUST, we look back 
at the centerpiece of our celebrations of 
this EMBA’s anniversary – the Management 
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Conference, which featured an illustrious 
array of speakers. We also salute our five 
Distinguished Alumni Awardees who were 
recognized at the event.

In other articles, we hear from some of 
the key faculty behind the success of 
the Program. We hear from Professor 
Steven DeKrey, the Program’s Founding 
Director and the man with the drive 
and the background to forge the link 
between Kellogg and HKUST. We hear 
from Academic Director Professor Jaideep 
Sengupta, on the way in which new courses 
– such as those in entrepreneurship and 
fintech – are being developed. And we 
hear from Professor Milind Rao who, 
for an extraordinary fifth time, has been 
acclaimed as “Best Faculty” in a free vote 
among the Program’s graduates.

Last, but certainly not least, we hear from 
Program Director Ms Judy Au, who, for 19 
of the past 20 years, has worked tirelessly 
behind the scenes to ensure the KH EMBA 
students have the most enjoyable and 
productive experience possible, before, 
during and after their 18 months of study.

The success of the Kellogg-HKUST EMBA 
has turned it into our flagship program, 
but we are also very proud of our other 
innovative courses and initiatives, several 
of which you can read about in this issue.

While tradition has its place, what 
is much more important these 
days is relevance. Success, and 
sometimes even survival, in the 
world of business depends on an 
understanding of how the world 
is changing, coupled with the 
willingness and the expertise to 
stay abreast of these changes.

Online
Edition

Professor Tam Kar Yan
                                      Dean
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Nurturing
the World Leader

Program has adapted over two decades to meet changes and challenges in the new digital age
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A changing world needs a new type of business leader, one who can think globally, work collaboratively, thrive in 
an environment undergoing constant disruption, and always remember that their organization can only prosper 
within a healthy society.

The Kellogg-HKUST EMBA Program was launched in 1998, on the cusp of the 21st century, when the digital 
revolution was already underway, but few people were aware of the degree of disruption, and the nature of the 
new opportunities ahead.

Today the standards set by this EMBA are independently acknowledged to be the best in the world, both in terms 
of the quality of faculty and equally, if not more importantly, in terms of the caliber of the candidates accepted 
onto the Program. Each cohort gathers together an international mix of highly-motivated, experienced and 
talented executives, each of whom brings up-to-the-minute industry and territory-specific knowledge.

For the past 20 years, this Program has grown, in terms of the range of topics and courses taught, the number 
of links forged with partner schools around the world, and the network of new-generation leaders connected 
through its alumni network.

While both the HKUST Business School and the Kellogg School of Management have enthusiastically celebrated 
the 20th anniversary of this joint EMBA, there is no resting on laurels. New courses on technology are being 
introduced, and there is a drive to further improve the gender balance on the Program.

It is hard to predict what the world of business will look like in the future, but what does seem certain is that 
graduates from the Kellogg-HKUST EMBA Program will have the skills and the connections to help shape it.
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Professor Justin Lin, Dean of the Institute of New Structural Economics at 
Peking University

Mrs Carrie Lam, the Chief Executive of HKSAR

Dr Vincent Lo, Chairman of Shui On Holdings 

Adjunct Professor KC Chan at HKUST
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A New Form of Leadership
In an Age of Disruption

Conference on leading in an age of disruption celebrates 20 years of 

Kellogg-HKUST EMBA

As part of the events and celebrations to mark the 20th 
anniversary of the Kellogg-HKUST EMBA Program, on 
8 July, more than 300 business leaders, faculty and 
program alumni gathered for a special “Leadership in 
an Age of Disruption” conference at the Four Seasons 
Hotel in Hong Kong. The fact that over one third of 
those in attendance flew in from around the world for 
the occasion underscores the esteem this EMBA, and 
the strong connection the Program maintains with the 
world. 

Sharing their thoughts on the constantly evolving 
range of challenges and opportunities facing today’s 
generation of leaders were a number of eminent 
speakers. The Guest of Honor was Mrs Carrie Lam, the 
Chief Executive of the Hong Kong SAR Government. 

In her address, Mrs Lam pointed out that, despite being 
a relatively young university, over the years HKUST has 
risen to the top 50 in the world, and this recognition is 
a source of pride to Hongkongers. The Kellogg-HKUST 
EMBA Program, repeatedly ranked No.1 in the world by 
the Financial Times, was a particularly illustrious success 
story, she said.

In his welcoming remarks to the conference, Professor 
Shyy Wei, President of HKUST (from 1 September 
2018), thanked all the Business School deans who had 
played key roles in the development of the Program. 
Mr Andrew Liao, Chairman of the Council, HKUST, 
in his opening remarks praised the success of the 
collaboration between the Business School and the 
Kellogg School of Management.

The two current deans of the partner schools spoke 
next, with Professor Tam Kar Yan, Dean of HKUST 
Business School, introducing the speakers who 
would be addressing the conference, including five 
distinguished alumni. Professor Sally Blount, Dean of 
the Kellogg School of Management, took a moment to 
reflect on the contribution of the late Professor Don 

Jacobs, her school’s former dean and the founder of 
the Kellogg EMBA global network. 

Timely topic for discussion

The conference took on a highly topical subject on 
the next day after the US imposed the first wave of 
tariffs on Chinese goods. Professor Justin Lin, former 
Chief Economist at the World Bank and now Dean of 
the Institute of New Structural Economics at Peking 
University, made his presentation “Trump Economics 
and the US-Trade Imbalance”. In his talk, he set out 
the reasons, or perhaps the lack of reason, behind 
President Donald Trump’s decision to fire the opening 
shots in a trade war.
 
“Yesterday [7 July 2018] he imposed 25 per cent tariffs 
on US$34 billion of imports from China,” Professor Lin 
noted, adding that the same rate on a further US$16 
billion worth of goods to be imposed, and put together, 
would be the largest trade sanctions in human history.

The US President was also imposing new tariffs on 
trade with countries who are the traditional allies of the 
US, as well as a small country in Africa such as Rwanda. 
“But certainly China is the main target,” he said.

China first enjoyed a surplus in its trade with America in 
1985, and by 2016, before Trump took office, the value 
of the surplus was US$340 billion, he pointed out. Last 
year, this figure grew to US$375 billion. Professor Lin 
traced the roots of this widening gap all the way back 
to 1971. “I think the reason for this was the end of the 
US dollar’s gold peg,” he said. 

Rising real estate prices, and higher consumer 
spending, followed this move, and sucked in imports. 
Unless Trump came to understand that the way to 
reduce the US trade deficit was to increase levels of 
consumer saving, the trade war would only worsen the 
US trade deficit, Professor Lin suggested. 
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The Chief Executive Mrs Carrie Lam (middle) officiates at the KH 20th Anniversary Management Conference. Other officiating guests are (from left) 
Ms Judy Au, KH Program Director; Professor Tam Kar Yan, Dean of HKUST Business School; Mr Andrew Liao, HKUST Council Chair; Professor Shyy Wei, President of HKUST 
(from 1 September 2018); Professor Sally Blount, Dean of Kellogg School of Management; and Professor Steven DeKrey, Associate Dean of HKUST Business School.

Mr Andrew Liao, HKUST Council Chair

Professor Karl Schmedders from Kellogg

Professor Sally Blount, Dean of Kellogg 

Over 300 alumni and friends of the Program get together again in Hong Kong.



A gala dinner after the management conference marks the 20th anniversary of the great partnership.
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He was then joined on stage by Dr Vincent Lo, 
Chairman of Shui On Holdings and of the Hong Kong 
Trade Development Council, for a discussion on the 
topic. Their conversation was moderated by Professor 
K C Chan, Adjunct Professor and Senior Adviser to Dean 
of HKUST Business School, and Hong Kong’s former 
Secretary for Financial Services and the Treasury.

Dr Lo talked about his business dealings with Donald 
Trump in the 1990s and commented that the trade war 
was just a precursor to other struggles.

Professor Chan picked up on this, and raised Beijing’s 
“Made in China 2025” plan, which aims to move its 
economy up the global value chain. “Is the American 
right wing right to be worried about Chinese 
technological supremacy?” he asked. 

“China certainly wants to upgrade its technology and 
industries so as to becoming a high income country, 
but I think this is a legitimate goal for any country,” 
Professor Lin responded.

One way China could protect itself in a trade war, 
Dr Lo suggested, was by realizing its “Belt and Road 
Initiative”.
 

Insights into other subjects

Laughs at the conference were provided principally 
by Kellogg’s Professor Karl Schmedders whose 

presentation on “Big Data: Hype and Disruption” 
combined humor with insights into the risks of 
accepting data analysis at face value.
 
At noon, the audience had a choice of simultaneous 
sessions. In his presentation, Mr John Wood, a KH 
alumnus and Founder of Room to Read, a non-profit 
focused on children’s education, explained how a 
business with a purpose to make the world a better 
place has a competitive advantage. In another session, 
Professor Hui Kai Lung, from HKUST’s Department of 
Information Systems, Business Statistics and Operations 
Management, shed light on “Blockchain and Its Impact”.

The conference also featured the presentations 
made by five distinguished KH alumni who have made 
outstanding contributions to their professions and 
industries, to the Program, and to their communities. 
They were each presented with a “Distinguished Alumni 
Award” on the occasion.

Wrapping up proceedings, Professor Steven Dekrey, 
the EMBA’s Founding Director and now Associate 
Dean of HKUST Business School, reflected on how 
far the Program, the Business School and the whole 
of HKUST had come in the past 20 years. To a hearty 
round of applause, he also offered his thanks to the 
EMBA Program Director Ms Judy Au, who has worked 
behind the scenes to ensure the smooth running of the 
Program for 19 of those 20 years.
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Feting Alumni Who 
Made an Impact

Distinguished alumni are honored for their contribution to society

The Kellogg-HKUST EMBA roll of alumni features a host of high achievers who have made a positive impact 
on both their industries and wider society. However, as exemplars of all that is best about graduates from the 
Program, and to mark the EMBA’s 20th anniversary, five alumni were each presented with a “Distinguished Alumni 
Award” at the Management Conference.

The five awardees, who have made outstanding contributions to their professions and industries, to the Program, 
and to their communities, are: Mr Mei Ming (KH04 or Class of 2002), CEO and Co-founder of Global Logistic 
Properties; Mr Victor Herrero (KH05 or Class of 2003), CEO and Director of GUESS? Inc; Mr Hakan Bulgurlu (KH07 
or Class of 2005), CEO of Arçelik; Ms Angela Dong (KH10 or Class of 2008), Global Vice-President and GM of 
Greater China of Nike; and Mike Gault (KH12 or Class of 2010), CEO of Guardtime.

The conference presentations made by the five to their alumni peers, faculty and business leaders, ranged in 
subject from the commercial and societal benefits of having a business with a purpose, to the possibilities opened 
up by blockchain technology.

Biz@HKUST talks to three of them to find out their formula for success. 
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(From left) Mike Gault, Hakan Bulgurlu, Angela Dong, Mei Ming and Victor Herrero



Biz@HKUST10

C
o

ve
r

Motivated by 
Purpose, Supported 

by Fellow Alumni
Mr Hakan Bulgurlu is the CEO of Istanbul-based consumer goods 

manufacturer Arçelik and one of the Distinguished Alumni of the 

Kellogg-HKUST EMBA Program, but it took him two attempts to get a 

place on the course. Now he translates his knowledge and a personal 

conviction regarding a specific global problem, into a purpose for his 

business.

Hakan Bulgurlu
Class of 2005
CEO of Arçelik
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When he was in his 20s, Hakan left his native Turkey to 
open a regional office for Arçelik in Hong Kong, and he 
made his first application to the Program when he was 
28. However, given the Program's minimum 10-years-
work-experience criteria, he had to wait for another 
three years, before he was accepted onto KH07.

“But I think they liked the fact I was persistent,” Hakan 
jokes.

Once his studies began, Hakan found what he believes 
is the most diverse program, at this level, anywhere.

“We had people flying in from the US and all over 
the world, and what separates this Program from all 
the others is the level of engagement of the people 
participating,” he says.

Hakan praises the extremely high quality of the faculty, 
counting them among the most knowledgeable 
teachers he has met.

“But I have to argue that, over the years, I’ve learned 
more from the people I actually did the course with,” 
he says. “Today, I count so many people from my class 
as my best friends. We are constantly calling on each 
other, helping each other out when there are issues.”

Local or industry-specific knowledge can be invaluable, 
Hakan says. “Whenever I go anywhere, I always make 
sure I see my friends from this Program because they 
give such insight,” he explains. 

Arçelik is starting a business in the Philippines, and 
advice from a locally-based alumnus has saved the 
company at least a year of set-up costs, Hakan says.

“He gave us direct insight with no coloring, as he 
doesn’t have an agenda,” he says. “That kind of trust 
and relationship is really hard to build.”

While he enjoyed the electives he travelled to, Hakan 
notes that the most important learning was on the 
HKUST campus.

“This course is much more about practical applications 
in your daily working life, as opposed to academic, ‘ivory 
tower’ teachings," he says. “This is much closer to real 
life.”

He also faced the need to harness practicality to 
ideals in his address to the Management Conference, 
explaining the importance to him of translating a 
personal conviction regarding a specific global problem, 
into a purpose for his business.

“There are more than eight million tons of plastics 
thrown into the oceans every year,” he says. “More than 
one million plastic bottles are consumed every minute, 
and 90 per cent of those are never recycled. Make no 
mistake, we’re facing a global catastrophe – by 2050 
there will be more plastic in the oceans, than fish.”

Environmental degradation can be seen everywhere, 
in the form of climate change, air pollution, water 
pollution, Hakan says. “The question for all of us, is: 
what are we going to do about it?”

So Hakan’s company is taking on the challenging task 
of recycling old refrigerators, handling the CFC gases 
and plastics they contain. An expensive new facility has 
recycled over 600,000 units to date, even though the 
firm’s marketing and sales teams initially believed no 
consumer would want to buy an appliance made from 
‘second-hand’ material.

“But today we make a vacuum cleaner that is made 
100 per cent from recycled materials, it sells at almost 
double the price of a normal vacuum cleaner, and it’s 
our best-selling product,” Hakan says.

The commitment doesn’t stop there, he adds. Hakan 
says his company has been looking at all its processes. 
“Each time you use your washing machine, about 
700,00 micro-fibres are released into the ocean,” he 
explains. “Those micro-fibres are invisible to the human 
eye and they’re also invisible to fish.”

Arçelik has been developing a filter to remove micro-
fibre from washing-machine water. The production 
costs are falling rapidly and the plan is to turn micro-
fibres recovered from the used filters into yarn that 
could be sold to fashion manufacturers.

“Once the organization you manage becomes aware of 
a purpose, everything changes,” Hakan says. “Everybody 
gets motivated. Purpose-driven businesses will always 
win in the long term.”
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No Finish Line for 
Innovation

One year stands out in the career story of Ms Angela Dong, Nike's 

Global Vice-President and General Manager of Greater China. That 

year was 2008, when the Olympic Games were held in Beijing, and 

Angela was studying on the Kellogg-HKUST EMBA Program. That was 

an amazing year, she recalls.

Angela Dong 
Class of 2008
Global Vice-President and 
GM of Greater China of Nike
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Angela was drawn to the Program’s global mindset and 
scope, and its sharp focus on Asia. Once her studies had 
begun, the relationships she developed with the other 
members of the KH10 cohort stood out as particular 
highlights.

“I got to know my classmates very well during the 
Program, both through working and socializing with 
them,” Angela says. The way in which she and her 
classmates collaborated on projects demonstrated 
what could be achieved when people with different 
areas of expertise work together as a team, she adds.

“I’ll also never forget the time I spent with my 
classmates during our overseas elective,” Angela says. 
She chose the course at Evanston in Chicago, which she 
describes as “unforgettable”. The Program was "a sort 
of melting pot, where people from different cultural, 
educational and professional backgrounds all got 
together to achieve common goals", Angela says. "It 
was inspirational to see how the intersection of these 
different perspectives generates the most innovative 
ideas.”

The long-term friendships and partnerships formed 
on the Program have been maintained over the years. 
Angela says that although work pressures often restrict 
opportunities to chat, her classmates try to meet 
whenever they are in the same city. They always look 
forward to these opportunities to find out about each 
others’ progress and thoughts, Angela explains.

“I occasionally attend alumni events, and I find them a 
very useful way to meet old classmates, and see how 
we can form new partnerships,” she says. "I have met 
more and more alumni, and I am always impressed by 
how large the alumni network is.”

Angela says that the varied and inclusive nature of the 
Program exposed her to - and enabled her to learn 
about - topics outside her own area of expertise. Such 
knowledge has been extremely helpful to her career, 
she adds. “We were able to cultivate a global mindset 
by learning together within such a diverse group, and 
the coursework helped us to pinpoint our learning, so it 
was locally relevant and applicable in our own areas of 
expertise,” Angela explains.

Now another of the Program’s Distinguished Alumni, 
Angela chose "Leading in an Age of Disruption" as 
the theme of her presentation to the Program’s 
Management Conference.

“Disruption is the essence of what we do at Nike,” 
she says. “To us, disruption is not only good, it is also 
necessary. It’s necessary so we can redefine what’s 
best. It’s necessary for us to reinvent ourselves, to 
always stay ahead.”

With the nation inspired by the skill and athleticism of 
the Beijing Games' competitors, the challenge for Nike 
and Angela was to then sustain this passion for the 
culture of sport.

One way the company could help achieve this was 
through a change in its approach to its customers, 
she explains. “Instead of treating them as a shopper, 
we now serve them with a completely innovative 
approach, with everything centered on the sports they 
feel passionate about,” Angela says.

The increasing use of digital and mobile technology 
is another form of disruption embraced by Nike, "as a 
service company, as a sports company, and as a product 
company", Angela says. The technology offers an 
opportunity to create a direct and personal connection 
with customers on multiple levels, and has speeded 
up Nike’s entire design-to-shop process. “All these new 
ideas, and all this openness to disruption enables us 
to be able to put our Nike ecosystem into the new, 
broader retail system,” Angela says.

As with her own connections to fellow Kellogg-HKUST 
alumni, Angela sees no end to this system of innovation 
and change. “As we say in Nike, there’s no finish line.”
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Classmates to 
Tech Partners

Mr Mike Gault, Founder and CEO of blockchain business Guardtime, 

believes he may be unique among Kellogg-HKUST EMBA alumni, 

having been a member of three separate cohorts.

Mike Gault 
Class of 2010
CEO of Guardtime
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“I was in KH11, KH12 and KH13,” he explains.

Work pressures contributed to the delayed completion 
of his studies. At that time, he was not only establishing 
his tech company in Talinn, Estonia, he was still working 
as a derivatives trader in Tokyo.

However, the deferments proved fortuitous, Mike says. 
“If I hadn’t done that, I wouldn’t have met my former 
classmates who are now my colleagues,” he says

Jian Tan, Guardtime’s General Manager, China; and 
James Koo, the company’s President, Singapore; were 
both in KH12 with Mike, and the company's President, 
Tim Fitzpatrick, was a classmate in KH13.

Mike cites his relationship with Jian - who graduated 
top of his class from Beijing University and has a PhD in 
Computational Genomics - as an example of how these 
professional connections can begin.

“He came to me during a class and said, ‘Hey, Mike, I 
love your technology; let me help you build a business 
in China’,” Mike says.

The Kellogg-HKUST EMBA Program offered the nascent 
business more than opportunities to recruit, however. 
Mike says the classroom mix of top quality brains and a 
range of skill sets also provided him with good ideas for 
ways to develop his business.

“All our group projects seemed to be about Guardtime,” 
he recalls. “People were looking for suggestions and 
I was able to volunteer and propose Guardtime as a 
good topic for group projects.”

The diversity of fellow-students' backgrounds was 
a major reason to apply for a place on the Program, 
he says. “If you’re in finance for ten years, you start 
to believe everyone else thinks like you.” On the 
EMBA Program, Mike met students with different 
perspectives. “There were people who came from 
advertising or marketing, and these are not the kind 
of people you normally interact with in the finance 
industry," he says. "They give you a much broader view.”

Now one of the EMBA’s Distinguished Alumni, Mike 
spoke to the Management Conference on the theme 
"Using Blockchain in Enterprise: Real Life Use Cases". 

He preceded his presentation by thanking the HKUST 
Business School's Professor Steven DeKrey and EMBA 
Program Director Ms Judy Au for their patience with his 
prolonged participation in the Program.

Guardtime was founded in 2007, and now employs 
over 150 people, but Mike plays down the fact it is the 
world’s largest blockchain company.

“I think we’re the only blockchain company that makes 
money and makes products,” he says.

However, the potential of the technology it specializes 
in is limitless and can transform the world, Mike says. 
“The beauty of blockchain is that it’s such a horizontal 
technology it can go into any business," he explains. 
"Blockchain provides a mechanism for verification 
throughout the entire supply chain, from the first part 
that’s created, all the way through to the consumer.”

Blockchain can also help rid countries such as India of 
fake and dangerous medical products, and Guardtime 
is enabling patients in Britain to access their health care 
records via their phones, Mike says. In the commercial 
world, the immutability of blockchain can guarantee 
process integrity and allow businesses to shed the 
costs related to functions such as compliance, audit and 
security.

Mike asks: “What’s every brand owner's number 
one problem in China? It’s contract manufacturing 
overproduction, the grey market."

With blockchain "you can prevent that", he says. "You 
can provide a digital twin which is born on the very first 
day the product is created, link that to the product 
through its entire life cycle, and immediately detect 
grey market goods entering the supply chain.”

The Kellogg-HKUST EMBA alumni network is still 
supporting Mike and Guardtime, as the company’s 
growth is built on the forging of partnerships with new 
businesses and sectors.

“Once you’re part of that network, you can go on to 
the website and, if you’re interested in a particular 
vertical or you’re looking to get a contact in a particular 
business, the Program can provide that,” Mike says.
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Staying on Top
As the Kellogg-HKUST EMBA marks its 20th 
anniversary, it is a good time to celebrate successes 
while also planning for the future in this rapidly 
changing world. The Program, which has regularly 
topped the Financial Times international rankings, 
built its reputation by offering an evolving 
combination of specialist knowledge and global 
experience.

With classes taught by world-class faculty and 
eminent guest lecturers, students are inspired to 
think differently about the process and practice of 
management and to view key business decisions from a 
strategic perspective.

This year’s 37 graduates, including 16 nationalities with 
an average age of 36, exemplify these qualities. They 
represent a wide array of backgrounds and industries 
and are now well prepared to take on broader 
responsibilities, effect meaningful change, and contend 
with new challenges bound to emerge in the current 
“age of disruption”.

To ensure continuous success, the two Schools must 
keep adapting and enhancing the curriculum and 
pedagogy of the Program. Coverage of essential topics 
such as finance, marketing, effective leadership and 
value investing must be balanced with discussion of 
merging topics such as fintech, big data, and social 
media, and their implications on businesses around 
the world. And respect for business ethics and societal 
impact is embedded at the heart of the curriculum.

“Both schools share the same values and aspirations in 
terms of academic standing and importance of quality 
teaching and research,” says Professor Tam Kar Yan, 
Dean of HKUST Business School. “There is a continuous 
dialogue among members of the Kellogg Global 
Network on ways to improve our programs. Currently, 
KH students can take courses at seven international 
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campuses including Toronto, Tel Aviv, Miami, Beijing, 
Evanston, Vallendar and Hong Kong.”

Move with the times

In response to changes and developments, electives 
have been added on fintech, business analytics, 
entrepreneurship and family businesses. There is also 
a move towards more hybrid courses and blended 
learning, with the planned introduction of recorded 
videos and an online platform giving students another 
option for covering the “zero to one” preparatory 
materials before attending weekend classes. Extra 
emphasis is placed on the need for business leaders to 
appreciate the importance of innovation.

“Technology is going to have a transformational 
impact on the ways organizations operate in the 
future, and we are only seeing the tip of the iceberg 
now,” Professor Tam says.  “Organizations need to 
introduce an ‘innovative spirit’ and do more in terms of 
sustainability and the environment. That’s why we’re 
gearing up our own capacity in these areas by exploring 
topics like green finance and engaging more with local 
community initiatives to create suitable content for the 
curriculum.”

Professors need to explain big technology and 
societal trends in a concise and relevant manner so 
that executives can understand the principles and 

the application of emerging technologies from AI and 
big data to blockchain and cloud computing in the 
workplace.

“In other respects, we are hoping to improve the 
Program’s gender diversity from the current 70:30 ratio 
of men to women,” Professor Tam says. “And since 
most of our students have corporate background, we 
are looking to provide scholarships, not only for women 
and entrepreneurs, but also for students from NGOs 
and emerging markets.”

In fact, the way businesses operate has changed 
profoundly since the turn of the century. That makes it 
essential for management education to keep adapting 
to meet new norms and expectations.

To this end, the combined strengths of the HKUST and 
Kellogg faculties help students and alumni gain an in-
depth understanding of current best practices and 
global challenges even after they graduated.

“The conference that marked the 20th anniversary of 
the Program, for example, is an integral part of our 
ongoing efforts to allow our graduates, not only to 
connect but gain new perspectives and contrasting 
viewpoints on topical issues,” the Dean says.
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Founders of 
Excellence
Professor Steven DeKrey brought HKUST and 
Kellogg together, and their joint EMBA Program 
became the envy of the world.

Since it was launched in 1998, the striking success of 
the Kellogg-HKUST EMBA Program has played a key 
role in establishing the global reputation of, what was 
then, a fledgling business school. Professor Steven 
DeKrey, now the School’s Associate Dean, was the 
EMBA’s Founding Director and a vital initial point of 
connection between HKUST and Kellogg.

Not only had Professor DeKrey studied at Kellogg, 
graduating from the class of 1985, he had also stayed 
on for several years working under the Dean of Kellogg, 
Professor Don Jacobs, who in later years became a 
friend and mentor.

In 1995, at an AACSB conference in Chicago, Professor 
DeKrey was recruited by the then Founding Dean of 
HKUST Business School, Professor Chan Yuk Shee, to 
build up the School’s Masters Programs which at that 
time was only an MBA. “Within six months I was living 
and working in Hong Kong,” DeKrey recalls.

At the same conference, Professor Chan, a former 
Kellogg faculty member, also got talking to Dean 
Jacobs about the two schools collaborating on a non-
degree executive education program.

Birth of the EMBA

“I was convinced a joint EMBA degree would be the 
best choice,” Professor DeKrey notes. "I watched 
Kellogg start-up partnerships in Israel and Germany. 
As a very young school, Yuk Shee was worried we did 
not have the faculty strength yet to handle EMBA 
students and Dean Jacobs was busy starting the other 
partnerships so his associate dean tried to convince us 
to go with executive education first.”
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“I saw the need for a high end EMBA degree program 
to uplift the HKUST reputation and help Kellogg, my 
alma mater build brand in Asia. Eventually Yuk Shee and 
Don supported me and with Yuk Shee convincing Woo 
Chai Wei, HKUST’s Founding President, it was full speed 
ahead,” Professor Dekrey says. “As the advocate and 
loyal alum with trust all around, I was given complete 
freedom by both institutions as founding director 
to put the program together and make it happen. I 
remained director for 15 years. After the first two 
program administrators we found and hired Judy Au. 
Joining at the end of KH02, Judy has been critical in 
our reputation rise, knowing how to handle students, 
building a strong support team and perfecting all 
operations. I used to privately call Judy our secret 
weapon, but this was one secret impossible to keep.”

“I really wanted a flagship program which showed 
the quality was here," Professor DeKrey says. "Don 
Jacobs and I agreed that any surplus revenue would 
go towards brand building, as we saw this program 
primarily as a reputation-enhancer for both schools. 
Quality was always top of mind with continuous 
improvement as the strategy. Judy fits right into this 
and was on board from day one with this strategy.”

However, even with the backing of Kellogg, with its 
track record, getting the faculty and students together 
in the beginning was a major challenge.

“After lots of hard work and many one on one 
discussions we ended up, surprisingly, with a fabulous 
first class of 33 students" Professor DeKrey says. 
"It included the president of FedEx Asia Pacific, the 
treasurer of HSBC, Top Investment bankers, head of a 
large US shipping line and a very capable lady running 
airline cargo. We set a very high bar.”

Professor DeKrey, who had been dean of admissions 
at Kellogg for six years, and holds a PhD in Psychology, 
believes this first class sent a great message to the 
market. He says: “I’m into leadership assessment and 
development, so our strategy from Day 1, was to pick 
the best among the top. I was very strict about them 
having a minimum of ten years of work experience and 
senior positions. With their resulting high incomes, the 
FT rankings later confirmed our unique strategy and 
quality.”

Building on success

The Program was launched before China had really 
opened up, Professor DeKrey says. “But we were 
imagining opportunities," he says. "We saw ourselves 
initially as a supplier of top talent to, basically, the 
multinationals, the big companies who were moving 
into Asia.”

Over the years, though, there have also been a number 
of students engaged in startups. “Four classmates in 
the very first class formed a company called V Logic, a 
Hong Kong-based logistics company," Professor DeKrey 
says. "It still exists.”

Today, each EMBA cohort at HKUST numbers around 
50, and Professor DeKrey sees the quality of these 
students, as well as of the faculty, as a major factor 
behind the Program’s world-best ranking. “Curriculum 
evolution is constant here," he says, "and frankly it gets 
pushed by the market and by our students, who come 
from multiple industries and ask for new content.”

While HKUST can only offer so many electives, the 
School’s EMBA students can also take a broad range of 
courses at Kellogg and the six other partner schools.
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“We are now part of a global network that has access 
way beyond Asia - to Europe, the Middle East, and 
North America,” Professor DeKrey says.

Global elective courses were first offered 15 years ago, 
and, today, 200 students from the other schools in the 
network, visit HKUST annually.

Passing on our expertise

Indicative of the way in which the HKUST Business 
School has, over the past 27 years, gone from academic 
new-kid-on-the-block to respected center of teaching 
and research excellence, is its burgeoning relationship 
with Skolkovo Moscow School of Management. 
Founded 12 years ago, Skolkovo came to recognize it 
needed an established partner to help it develop its 
programs, faculty and reputation.

“We signed an agreement with Skolkovo in 2016,” 
Professor DeKrey explains. No longer teaching as 
much, he now commutes to Moscow for some ten days 
every month, and has been given the responsibility of 
Chairman of the Academic Council, the equivalent of 
HKUST’s Senate but in a smaller scale.

“The first program we’re going to start is an EMBA dual 
degree based on what we’ve done here at HKUST," 
Professor DeKrey says. "We’re going to leverage all the 
knowledge and experience we have from the Kellogg-
HKUST Program as well as the HKUST EMBA Program 
for Chinese Executives.”  

"This will be the fifth EMBA program I have had a hand 
in starting."

Donald P. Jacobs 
KH Alumni Awards

The late Dean Emeritus Don Jacobs, 
Kellogg dean for 26 years, was the 
Founder of the Kellogg EMBA Global 
Network, a pivotal figure in the 
establishment of the joint Kellogg-
HKUST EMBA Program, and an 
inspiration to numerous faculty. In 
honor of his legacy, Professor DeKrey 
has initiated a fund-raising campaign 
to establish the Donald P Jacobs 
KH Alumni Awards, to attract more 
high-quality candidates from diverse 
backgrounds to the Program and to 
memorialize his long term mentor. 
He is inviting donations from alumni 
to fund these awards, with KH04 
alumnus Ming Mei’s pledge to match 
all donations up to US$1 million. 
Meanwhile, the School has named 
the Kellogg HKUST classroom after 
Dean Emeritus Don Jacobs in honor 
of his tremendous contributions to the 
renowned Program.
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Shaping a 
Low-ego, 
High-impact 
Program
The Kellogg-HKUST EMBA enables business 
achievers to thrive with academic and 
emotional support, explains Kellogg-HKUST 
EMBA’s Academic Director, Professor Jaideep 
Sengupta.

The quality of the students has played a key role in 
the consistent attainment of a world-topping ranking, 
according to the Kellogg-HKUST EMBA’s Academic 
Director, Professor Jaideep Sengupta. This quality 
is achieved, thanks to the Program's demanding 
admission criteria and its faculty and curriculum's 
soaring reputation, he says.

“The curriculum we offer is extremely rigorous, and it 
combines this academic rigor with practitioner insight,” 
Professor Sengupta explains. The Program content is 
practical, topical and enables the students to take the 
insights they have gained during the weekend modules 
and apply them back at work during the week, he adds.  

The professors teaching this curriculum come from 
either a high-class research background, or directly 
from practice, at CEO-level or similar. “All the faculty, 
myself included, make a very conscious effort to stay 
up to date and relevant, in terms of course content and 
adding new courses,” Professor Sengupta says.

Broad, deep and cutting edge

“A couple of years ago, there was a great demand for 
entrepreneurship courses, and we got in a practitioner 
from Kellogg to teach a ‘New Venture Discovery’ 
course, which has gone extraordinarily well,” Professor 
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Sengupta notes. “This year, Professor Hui Kai Lung 
of HKUST (Chair Professor, ISOM) is offering a course 
combining two highly sought after elements, FinTech 
and Big Data Analytics.” 

In line with the usual process for additions to the 
curriculum, Professor Hui first ran a half-day workshop. 
This was so well-received that it was an easy decision 
for Professor Sengupta to give the go ahead to a full 
course.

However, developing a fully-fledged course takes 
time, and the Program has three other methods to 
keep students abreast of current developments. 
First, faculty from a range of departments present 
specialist workshops, and, second, practicing CEOs are 
also regularly invited in to talk. “A third way is through 
company visits - such as the recent visits to the Tencent 
headquarters in Shenzhen and the Google headquarters 
in Singapore,” Professor Sengupta explains.

The range of courses open to Kellogg-HKUST EMBA 
students is broadened even further through the global 
network of business schools, which allows them to take 
electives at Kellogg and any of the six other partners 
around the world.

Professor Sengupta believes there are other 
organizational elements to the EMBA Program that, 
as busy executives, the students value. One is the 
weekend structure.

“This allows them to spend only about 40 days away 
from the office in order to complete this Program," 
he says. "We have also started experimenting with 
new pedagogical techniques, including hybrid courses. 
These require the students to take an online module 
prior to class, which allows them to then maximize their 
classroom interaction.”

A partnership between equals

Professor Sengupta is proud that HKUST bears equal 
responsibility, along with Kellogg, for ensuring the 
academic excellence of the joint Program. He points to 
the annual Best Faculty Award, voted for by the EMBA’s 
students, as proof of this. “Over the 20 years we’ve run 
this Program, this award has been evenly split between 
HKUST and Kellogg faculty," the professor says. "This 
is one of several such indicators which shows that our 
partnership is a case of two very strong faculty teams 
coming together.”

Professor Sengupta was already a winner of the best 
faculty award himself, when he was invited last year to 
become Academic Director of the Program. Now he 

has the chance to get to know his fellow faculty much 
better, and to sit in on classes. “Frankly, I’m impressed 
at how amazing my colleagues are," he says. "These 
are committed people, and it’s been fascinating for me 
to see the diversity of techniques that they use on the 
path to pedagogical excellence.”

He says he is also proud that teaching at HKUST 
combines cutting-edge research knowledge, that 
may only be seen in textbooks five years later, with 
practitioner insights.

“Both HKUST and Kellogg have outstanding research 
reputations – and many of the faculty teaching in 
our program leverage that research excellence in 
the classroom. At the same time, bringing in the 
practitioner viewpoint, several other professors are ex-
CEOs or partners at consulting companies, Professor 
Sengupta says. "So we have, for example, Harry 
Kraemer offering a course on leadership, and he’s the 
ex-CEO of Baxter International. We have James Root 
offering a course on International Growth, and he’s a 
partner and director with Bain & Company.”

The student culture

Another very important aspect of the program, 
Professor Sengupta explains, is the team culture it 
fosters amongst the students. This starts right from 
the admissions process – candidates who win a place 
in the program, are not only highly accomplished and 
intelligent, but also possess a certain humility.

“The phrase we like to use is 'high-impact, low-ego 
individuals'. They are willing to share their knowledge 
and, even more, they are willing to learn from others.”

The culture on the Program is collaborative not 
competitive. “The student’s study group becomes their 
family during the course of the Program - a source of 
academic and emotional support.”

Learning as a two-way process

Finally, for Professor Sengupta personally, teaching in 
the Kellogg-HKUST EMBA represents the pinnacle of a 
career that has seen him teaching at top-class business 
schools all over the world, over a period of more than 
20 years.

This, he adds, comes back to the sheer quality of the 
students. “They are incredibly engaged and they can 
take an idea thrown out in the classroom and really 
run with it and flesh it out," the professor says. "It has 
never been more true, for me, that we learn from our 
students, than in the Kellogg-HKUST classroom. To sum 
it up in one word, the KH experience – for the teachers 
as well as the students – is inspirational.”
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Behind the 
Scenes
A dedicated team led by Ms Judy Au, Kellogg-
HKUST EMBA Program Director, is not only 
committed to help the students complete their 
demanding learning journey, but also work 
behind the scenes to make all graduates across 
the world stay connected, even after graduated 
for 20 years.

The goings-on behind the scenes on the Kellogg-HKUST 
EMBA program plays a huge part in giving each student 
a world-beating academic and professional experience 
- before, during and after their 18 months of study. 
Over the years, Program Director Judy Au and her team 
in the Program Office have been working tirelessly to 
ensure participants, past and present, get all they can 
from their unique learning opportunities.

For students currently engaged in the program, Judy 
and her colleagues handle everything from organizing 
and collecting their student visas, to satisfying their 
dietary requirements, to helping them cope with any 
medical emergencies. 

“Thankfully, nothing too serious has ever happened, 
though,” Judy points out.

Her nine-strong team’s involvement begins with touring 
Asia to market the program to prospective candidates, 
but, as the Program Office also serves as the Alumni 
Office, it never ends.

“We are a one-stop shop,” Judy says. “So, while our 
job is always challenging, that’s the fun part. Many 
of the students are brilliant people and I’m learning 
something new every day.”

First class and friction-less

For the EMBA students coming to HKUST for their 
weekend classes, hotel accommodation, food and 
transport are all taken care of.



Biz@HKUST 29

C
o

ve
r

Fifteen years ago, when the Program was not so well 
known, people would ask her to convince them why 
they should enroll, Judy recalls. Times have changed, 
however.

“Now people come to us partly because of the ranking 
- number one, globally, for eight years – that our world-
class faculty, and our world-class students, has earned 
us,” she says.

An ongoing relationship

Judy and her colleagues support the ongoing links the 
alumni have with HKUST and their fellow graduates. She 
has also clearly bonded with many of them. The series 
of celebration activities organized for the Program’s 
20th anniversary exhibits their strong commitment. 

“We are still in touch with alumni from 20 years ago," 
Judy says. "We still organize activities and events for 
them, so I get to see them very often.”

What’s more, students' learning can continue long 
after graduation. “Alumni may never have had the 
opportunity to take courses in newer subjects, such 
as digital marketing and blockchain, so we organize 
regular seminars they can come back to,” Judy says, 
citing how these sessions are also recorded and made 
available online. “And, through what we call the alum 
auditing program, any alum can come back into the 
classroom and take a class along with current students,” 
she adds.

Thanks to the Program’s "collegial culture", its alumni 
really trust each other, Judy says, citing how such 
bonds have led to successful alumni collaborations on 
commercial projects.

They are also more than willing to help out with specific 
questions or problems, Judy says. She recalls an alum 
who graduated ten years ago, works in logistics, and 
who called her to say he had goods stuck in Taiwan and 
asked if she knew anyone who could help.

“I said, 'Let me send out an e-mail to all our alumni in 
Taiwan'," Judy says. "Within half a day, I received three 
replies from people who didn’t even work in logistics, 
but thought they might know someone. Two days later, 
the problem was solved.”

“We want to make sure they can focus on their studies 
and make a very good use of their time," Judy says. "We 
provide everything for them, from books, to cases, to 
photocopying, so they don’t even need to set foot in 
the library.”

As part of a policy of promoting diversity, the school is 
trying to attract more female students to the Program. 
To this end, support and a private space is offered to 
mothers needing to feed their babies, and one of the 
four scholarships established in recent years, is for 
women. “This year we hit a record high of 32 per cent 
female representation,” Judy notes with pride.

Everything, she adds, has to be first class, with the 
school more than willing to have smaller numbers of 
students in a cohort in order to maintain quality. This 
insistence on excellence even extends to the menu, 
which is supplied by outside caterers, which vary from 
day to day.

The changing student body

Judy’s knowledge of those taking part in the Program 
not only reaches back a long way, it even stretches into 
the future.

“I have been with the Program for almost 19 years - 
since KH02 – and we are currently recruiting for KH22,” 
she says.

In that time, Judy has seen significant changes in the 
makeup of the classes.

“The students in the first one or two classes were 
mostly from Hong Kong," she says. "In KH03 to KH05, 
or KH06, they were mostly Asian. Now we are very, very 
international.”

Today, in every class there is someone flying across 
oceans or continents, Judy adds, coming from the US, 
Europe, Russia, or Australia.

Initially, students were sponsored by their companies. 
“These days, the majority of our students are paying 
their fees out of their own pocket,” Judy says. And with 
tuition fees having increased over the years due to 
rising costs and inflation, and the Program’s reputation 
and ranking soaring, expectations have also risen. “We 
try to ensure that no requests go unanswered, though,” 
she adds.
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Great 
Teaching: 
Making an 
Impact
Every year, the Kellogg HKUST EMBA class 
chooses their best professor from amongst the 
28 professors at both Kellogg and HKUST who 
have taught them. In his 14 years of teaching 
the Program, Professor Milind Rao has been 
nominated for the “Professor of the Year Award” 
every year and presented with the privileged 
title for a record five times! We sit down with 
Professor Rao to chat about teaching.

Change the conversation

“I try to imagine myself to be one of the students 
and think about both what I would need to know and 
how to make it come alive,” said Professor Rao. “The 
underlying theme of the course (and the KH program) 
is that there is a framework which can be used to 
understand real world issues. So, the first part of the 
course is to develop the framework. The second part 
is to bring up issues and to use the framework to 
understand the issues.”

While clarity in presenting the framework is important, 
it is also important to make it ‘sticky’. Professor Rao 
explains, stories and examples make the material come 
alive and mean that students remember the material 
well after the class is over.

Thus, Professor Rao prepares for the courses 
meticulously --thinking of new examples and how best 
to address ongoing macro issues. 
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“The point of the course is to change the conversation. 
The course is successful if the students continue 
discussing the material long after the course is over.”

Know your audience

On a ‘macro’ level, the audience is very demanding. 
That is both positive and negative. They are very 
demanding about class materials and presentations, 
but do not care that much about individual grades 
which might be different from other audiences.
 
One of the courses Professor Rao teaches “Global 
Macroeconomics” is unusual in that it is not 
immediately applicable—unlike say an accounting or 
finance course which the students could apply at work 
on the next Monday morning. But an audience of high-
level executives realizes the long term applicability 
and importance of global macroeconomics for their 
companies and careers. Because the students are 
truly cosmopolitan and well read, even those without 
an economics background are naturally interested in 
global macro issues.

Having an impact

Many of us (Rao included) were never taught how to 
handle important financial issues in our lives.

Value Investing (VI) is the one course that does do just 
that and, thus, has the potential to have a genuine 
impact on students’ lives. Professor Rao notes. “The VI 
course introduces students to a philosophy of investing 
(and indeed in life) that is very powerful.”

“As this is a course that every student can immediately 
apply in their own lives, I feel an enormous 
responsibility to ensure that they understand the 
material. This means thinking very carefully about what 
to communicate; how to communicate it and spending 
a good deal of one on one time with students. Despite 
this expenditure in time and effort, it is one of the most 
rewarding courses for me to teach precisely because it 
has genuine impact in their lives.”

"So, ultimately teaching is not about the awards and 
accolades, but rather about making an impact on 
students’ lives," the professor adds.

What are the attributes of Good Teaching?

What are the attributes of Great Teaching?

What is different about the KH Program?
The quality of students and the seriousness of the program office and academic 
directors in providing a valuable learning experience.

What are the constraints you face in teaching the KH Program?
The biggest constraint in dealing with such high powered executives is the lack of 
time. And there is so much material, so I need to think very carefully about what is 
absolutely essential and how best to communicate that effectively.

Am I inspired by the students?
Yes, by their maturity, high EQ and their hard work—even with demanding jobs, 
they are willing to put in long hours on their homework and presentations.

Does teaching in the KH Program have consequences on your teaching 
in other programs?
Yes, I am inspired by the KH focus on the quality of the educational experience 
and I try to bring this emphasis to other programs. Much of the material originally 
developed for the KH can be used in other programs, and, thus, my MBA students 
are the unwitting beneficiaries!

How do you share your award-winning experience with peers?
I think HKUST values high caliber teaching. That is the first step in fostering a 
teaching excellence culture. We can encourage more of our experienced faculty 
to help guide junior faculty. Indeed, I hope I can play a part in this effort, with a 
special program I am developing on teaching intended for incoming faculty.

The professor says: there is a difference between good teaching and great 
teaching. Everyone can and should be a good teacher. The students deserve it; 
and so do the instructors.

Clarity of exposition, and thoughtfulness in deciding what to teach and how 
to best present the material.

Making the material come alive and ensuring students feel inspired and 
remember the material going forward.
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Synergy in Success
The KPMG-HKUST internship program reflects a long-term partnership 
and auditing advances in the digital era.

The HKUST Business School has agreed to an exciting, 
new collaboration with "Big-Four" professional services 
firm KPMG, and no wonder. First, HKUST graduates 
have a long record of success at KPMG, and vitally, 
major players in the audit, tax and advisory industry 
are recruiting an increasing number of graduates with 
data-handling skills as their sector continues to be 
transformed by developments in digital technology.

“KPMG’s most important asset is our people and we 
invest a lot in them,” says Ms Ivy Cheung, KPMG’s Head 
of Audit, Hong Kong. “Even before they join us, while 
they are still undergraduates, we have a structured 
internship program to get them ready for their careers.”

As part of its drive to nurture accounting and 
business analytics talent, KPMG will offer a number 
of internships via its University Collaboration to those 
HKUST MSc Accounting program students who are 
enrolled in the new Accounting Analytics concentration.

“With its talented pool of students, HKUST is the ideal 
choice for this collaboration,” Ivy explains. “We have 
confidence in HKUST’s programs and graduates, and 
those graduates who have joined KPMG have a track 
record of performing very well.”

A changing industry

KPMG’s work was traditionally more manual, but new 
technology enables it to process vast volumes of data, 
Ivy says. Now, instead of a manual sampling check, 100 
per cent of accounting entries can be verified. 

“With the consent of the client, we can pull all the 
journal entries into the system and key in some sort 
of search criteria, such as for abnormal items," she 
says. "Then, with one click, reports can be generated, 
identifying all the audit exceptions or outliers.”

This means KPMG can now provide crucial services in 
the way the data is interpreted, and then formulated 
into workable solutions for clients.

“We need people who are business- and data-
analytically savvy, who have the critical thinking skills 
required to solve problems,” Ivy says. “The technology 
only generates reports based on the criteria you 
set, but the way you analyze and use the report, to 
formulate relevant and actionable plans for your client 
is what’s most important.”

KPMG has recruited graduates with a non-accounting 
major for the past decade, and this group now makes 
up around 40 percent of the firm’s intake.

Internship structure

The first batch of five paid HKUST interns are expected 
to join KPMG in December 2018, and Ivy expects the 
number to grow as the program evolves.

“Our internship program normally lasts for one or two 
months, and gives them a chance to apply what they’ve 
learned in the ‘real world’ of business,” she says.

KPMG will offer the students both technical and soft-
skills training. “The first topic we cover in our internship 
programs is how to live our KPMG values. This is 
fundamental to the quality of our people and our 
services. We believe in imparting good values to create 
great leaders in the society. These values mainly focus 
on integrity, honesty, and the like, which are of the 
upmost importance in our firm and our profession. We 
then help our participants gradually build professional 
knowledge, bridging what they have learned at 
university to practical applications,” Ivy says.

Once orientated, they will have the opportunity to join 
either the audit, tax or advisory departments, as data 
analytical tools are used across all functions. Here they 
will get the chance to work directly with the company’s 
clients across different industries.

The interns will also be able to work with the KPMG 
Digital Ignition (KDi) Centre in Nanjing, a software 
development and support hub for the company and its 
clients. Significant investments have been made in the 
KDi Centre, which is part of a global initiative that also 
involves alliances with IBM, Microsoft, Oracle and Blue 
Prism.

Professor Tony Shieh, Academic Director of MSc Program in Accounting
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The students will not be left to sink or swim in their 
internships, Ivy says. 

“When an intern joins the program, we assign a buddy 
to them, to answer day-to-day questions," she says. 
"They will also have a mentor, a more experienced 
professional.”

Though the internship is relatively short, the 
undergraduates will still gain insights into the 
professional life of an auditor, tax expert, or even an 
advisor, and help them decide if this is a career path 
they want to take, Ivy says. Even when the program is 
over, interns can still ask their mentors about career 
opportunities or anything else, she adds.

A broader partnership

HKUST’s whole MSc Accounting cohort will also benefit 
from the KPMG collaboration. The students will be able 
to enter a data analytics case competition sponsored 
by KPMG, and also apply for a place in a global case 
contest. The company's executives will also share 
industry insights and knowledge with the students. 

About KPMG
KPMG was formed in 1987 with the merger of Peat Marwick International 
(PMI) and Klynveld Main Goerdeler (KMG) and their individual member 
firms. Today it operates in 154 countries and territories, and has 200,000 
employees providing Audit, Tax and Advisory services.

An average of about 80 HKUST interns
and graduates join KPMG each year, 

representing more than 20% of hires from local 
universities in the last three years.  

20%

“It will be good to give the students some of KPMG’s 
real life examples, to illustrate how things work in the 
business world,” Ivy says, adding that she values the 
closer links being forged between HKUST and KPMG.

This new collaboration is important to both sides, 
Ivy explains. “Like our profession, the universities are 
evolving as well," she says. "They understand the need 
to revamp their programs to meet the future needs of 
the business world.”

Real-life learning opportunities 

The Department of Accounting at the HKUST Business 
School has for many years provided students with an 
interest in accounting a prime opportunity to study 
with a highly recognized accounting curriculum. The 
programs and courses designed by the Department 
have nurtured not only professional accountants, but 
also many business talents for Hong Kong and beyond.

“Our graduates are amongst the most competitive 
and desirable employees in the global market”, 
says Professor Tony Shieh, Academic Director of 
MSc Program in Accounting (MSAC). “It attests to 
their personal quality and the practical and rigorous 
curriculum that we design and respond to the evolving 
needs in the industry.”

“Data analytics is changing the way accounting 
professionals perform their jobs and public accountants 
provide services. With the new concentration of our 
MSAC program in Accounting Analytics starting from 
2019, our students will be able to further enhance their 
skills and knowledge in data technology,” he adds.

Professor Shieh thanks for the new collaboration 
with KPMG, which provides students with access to 
professionalism and more practical knowledge on 
recent developments.

Ms Ivy Cheung, KPMG’s Head of Audit, Hong Kong
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Online FinTech 
Courses Inspire 
Careers for 
Students Worldwide
A 13-year-old in India and a 55-year-old attorney in the US, are just two 
of the students who have successfully completed Professor Theodore 
Clark’s Massive Open Online Course (MOOC) in intellectual property 
law. Now the professor has high hopes his new fintech foundations 
and overview MOOC can also inspire careers and support life-long 
learning, across the globe.

“Effectively a MOOC is a substitute for a book, it’s 
another way of disseminating information, and it gives 
you an opportunity to reach out to a lot of people,” 
Professor Clark explains. Busy professionals, as well as 
millennials and other young people, are no longer so 
keen on reading, he adds. “They like to watch videos on 
their smartphones and learn that way," he adds.

While almost any course could be covered in a MOOC, 
he says, given the costs involved, it generally makes 
sense to focus on a topic that is popular, or one people 
care about.

“Right now, fintech, biotech and other ‘techs’ are very 
popular,” Professor Clark says.

The new MOOC is only four weeks long, roughly a 
quarter of the length of a fintech course studied full-
time at HKUST.

“It’s a short, à la carte opportunity to learn something 
interesting,” the professor explained.

The FinTech MOOC syllabus

Each week, one of four topic areas is covered. The first 
week is an introduction that seeks to establish what is 
meant by the term "fintech".

“This is not a trivial question,”Professor Clark notes. 
“Finance faculty will say we’ve been combining 
technology and finance for decades, some would say 
for hundreds of years, but we look at what’s different 
about fintech.”

The second topic examined is the business of fintech. 
“What are the apps, and how are people making money 
with fintech, through such things as virtual currencies, 
bitcoin, Alipay and Apple Pay,” the Professor says. In 

other words, the focus is on the "fin" side, he explains

In the third week, the MOOC considers the enabling 
technology that underlies fintech.

“We look at the applications and the capabilities that 
a customer would see, but in terms of the technology 
that makes them possible,” Professor Clark says.

The questions tackled include: "What’s a blockchain?"; 
"What’s the role of security?"; and "How can a 
smartphone enable fintech?", the professor adds.

Finally, the implications of fintech for established 
businesses are studied. “What does fintech mean for 
large banks or insurance companies; who are looking at 
the technology and wondering if it changes their world 
or will just result in more of the same,” Professor Clark 
says.

A demographic spectrum

In the first month after its launch, close to 2,000 
students had enrolled on the fintech foundations and 
overview MOOC, Professor Clark notes. It was still too 
early, though, to analyze the overall student profile on 
this course.

However, he does have the demographics from four 
other MOOCs on intellectual property (IP) Law he 
launched last year. The young Indian teenager is more 
of an outlier, but the 55-year-old attorney is a lot less 
uncommon type. “These courses have attracted a 
surprising number of professionals who are at a later 
stage in their careers,” the professor explains.

Many HKUST alumni are also enrolling on the fintech 
MOOC, he says. “They didn’t have this as an option 
when they were MBAs or undergraduates, but now 
they can come back and learn,” Professor Clark notes.
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It is possible to ingest more information through 
reading a book as opposed to watching a video, he 
acknowledges.

“On the other hand, a video brings a subject to 
life," Professor Clark says. "There is a trade off, but I 
tend to prefer the richer medium as a better way of 
communicating, especially when it comes to complex 
ideas.”

Given the importance of protecting the reputation of 
the Business School, everything made available online 
has to be of the highest quality. “It is more important to 
do things right than do things fast,” the professor says.

However, Professor Clark is motivated by more than the 
enjoyment he gets from making the videos.
“I really care and I liked to do something that’s 
worthwhile and will have some lasting impact," he says. 
"It’s a pleasure to see the range of people following 
the courses and saying they really got something out of 
them.”

He expects the demographic profile of this course to 
be very broad also, as again fees are not an obstacle to 
enrolment.

“You can take the course for free, or if you want a 
certificate that says you completed it, you pay US$49,” 
Professor Clark says.

Why MOOCs?

The professor says that he prefers a classroom, "as face-
to-face is better" than watching a video.

“But I can’t teach the world in a classroom, I can’t take 
them all to HKUST. A MOOC gives us much more reach," 
Professor Clark says. "Overall, I think we’ve now got 
100,000 students enrolled on HKUST MOOC courses.”

There is much more material, more assignments, more 
projects, and much more commitment on a degree 
course.

“But this is an opportunity to get your feet wet and 
learn something," Professor Clark says. "It’s low 
intensity, low commitment.”
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Business Solutions 
to Social Issues
Hong Kong has a relatively high per capita GDP but amongst the greatest 
income inequalities in the world. Around 1.3 million of the city’s 7.2 million 
people live in poverty. This includes a large number of children and 
elderly persons. The HKUST Business School’s Social Entrepreneurship and 
Venture Philanthropy (SEVP) course gives students a chance to use their 
skills to help social enterprises develop growth plans and secure funding 
for innovative solutions to local social issues. 

HKUST MBA graduates 
Rachel Than and Julian 
Wong were members of the 
seven student-strong SEVP 
course team that worked 
with Longevity Design House

The meaningful course is the result of the generous support from the Yeh Family Philanthropy foundation Longevity Design House helps the elderly to adapt their homes to 
keep them safe and comfortable
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The SEVP course combines lectures, case studies and 
guest speakers with project work for established 
social enterprises in Hong Kong. Students work in 
multi-disciplinary teams with social venture partner 
organizations to help develop business plans to scale 
up their work, as well as funding pitches and proposals.

At the end of the semester, the Yeh Family Philanthropy 
foundation (YFP) awards grant funding of HK$250,000 
to one of the social venture partners that have worked 
with the student teams. Which social enterprise to 
receive the funding is determined during a Funding 
Committee Meeting by votes from a professional 
judging panel, as well as the students themselves, 
to score which team has made the most compelling 
grant proposal. The teams’ pitches are assessed on five 
criteria: concept, market readiness, team composition, 
impact and sustainability.

Professor Marie Rosencrantz, who teaches the course, 
aims for the students to gain an understanding 
of opportunities and challenges for social 
entrepreneurship to address pressing global and local 
issues, as well as to develop practical consulting skills 
through the project work with the social venture 
partner organizations. “The students will both learn to 
think like venture philanthropists by analyzing the social 
value proposition and business model of their social 
enterprise partners and provide valuable assistance 
to these organizations through their collaboration 
throughout the course”, she explains. 

The HKUST Business School launched the SEVP 
course in 2013 with the support of the Yeh Family 
Philanthropy. Professor Rosencrantz acknowledges 
this unique collaboration. "We are very grateful for the 
support from the Yeh Family Philanthropy foundation 
and the HKSAR government's Social Innovation and 
Entrepreneurship (SIE) Fund for their generous support 
for our students and their social venture partners.”

Winning partnership

In Spring 2017, Longevity Design House won the 
funding. Given that mobility and agility decreases with 
age, this social enterprise aims to adapt the homes of 
Hong Kong’s elderly so they remain safe and suitable 
while aging at home. An example of such a modification 
is the installation of shower cubicles in place of bath 
tubs.

Julian Wong and Rachel Than, both studying at HKUST’s 
MBA program at the time, were members of the seven 
student-strong SEVP course team that worked with 
Longevity Design House.

“We spent a lot of time trying to understand Longevity 
Design House’s current challenges, opportunities and 
organizational structure,” Rachel explains. “We only 
had three months for the project so we couldn’t work 
on everything. We narrowed down the scope and 
found the areas in which we could deliver the greatest 
impact.”

Creating a business model

Julian identifies the three stages his team went through 
in order to formulate their funding pitch. First was the 
framing of the problem, then came the creation of a 
business model, which would enable Longevity Design 
House to reach even those populations that could 
not afford their offerings. “We tried to build a model 
through which they could serve not only the wealthy, 
but also people living in public housing. Our plan was 
basically to use the profit from servicing the rich to 
subsidize services also for the poor.”

Finally, the team interviewed some elderly to 
understand their needs and fine-tune the model. “We 
worked together to create a very nice pitch to help 
Longevity Design House make the business idea a 
reality.”

Putting the grant to use

Lawrence Lui, co-founder of Longevity Design House, 
says that Hong Kong’s elderly are already benefiting 
from the HK$250,000 social impact grant from the 
Yeh Family Philanthropy and the student team’s work. 
Thanks to this support, his organization has been able 
to deliver free occupational therapy services for a 
number of poorer clients.

“What’s more, through our collaboration with the 
occupational therapists, we’ve developed a home 
assessment check list, trained internal staff to handle 
minor medical cases, and we can now deploy our staff 
to assess the condition of elderly peoples’ households 
and make an assessment of them.”

After winning the course competition, Longevity Design 
House also secured HK$3 million additional sponsorship 
funding from the Li Ka Shing foundation to improve the 
quality and safety standards of elderly peoples’ homes 
over a 12 month period.

“The work done by the team at HKUST has allowed us 
to conduct market research and collect medical data to 
establish the impact of home modifications,” Lawrence 
says. “It has also provided us with a good business 
plan template we can modify for other funding 
opportunities.”

Impact beyond HKUST

The enthusiasm of the SEVP students for social impact 
pro bono work clearly continues after graduation. 
Julian is currently assisting a US social enterprise, while 
Rachel and two fellow alumni have set up the NSM 
(Nurturing Social Minds) Alumni Association, with the 
support of the Yeh Family Philanthropy.

“We are now working on a pro bono consulting project 
for which we have gained support from KPMG, whose 
partners and consultants work alongside alumni from 
the course,” Rachel explains. “This project aims to use 
consultancy skills and social innovation knowledge 
to help social enterprises tackle their challenges and 
plan for different scenarios as they scale up their 
businesses.”
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Business Schools’ 
Conference on 
Digital-Age Teaching
Business schools around the world, government officials and senior 
executives discuss technology's future impact on teaching 

At the end of May, the HKUST Business School 
welcomed fellow members of the Association of Asia-
Pacific Business Schools (AAPBS) to HKUST for an 
illuminating academic conference on “The Impact of 
Technology on the Future of Work”. The forces that will 
shape the careers of the member schools’ students 
were examined during the four-day event, and ideas 
were put forward on the way the teaching of business 
programs should develop.

After greeting the participants, Professor Tam Kar Yan, 
Dean of HKUST Business School and the new AAPBS 
president, gave a brief history of the association and 
set out its and this conference’s goals. Formed in 2004, 
the AAPBS now counts more than 140 organizations 
among its members.

“The mission of AAPBS is to create a platform 
for business schools in the region to connect and 
collaborate,” Professor Tam explained. The key 
question for these schools was how to ensure their 
graduates had the core competencies that would 
enable them to cope with the challenges of the future, 
he added.

Hong Kong’s future as a smart city

The event's officiating speaker Ir Allen Yeung, the then 
Hong Kong Government’s Chief Information Officer, 
told his international audience about the government’s 

vision of the SAR as a “smart” city, with a smart 
workforce and a smart economy.

With powerful and robust information and 
communication technology infrastructure making 
the city a hub for the region, the government was 
committed to policy initiatives that would embrace 
technology and innovation. Starting in primary schools, 
science, technology, engineering and mathematics 
(STEM) and STEAM (also including the arts) will 
become central to the educational curriculum, with the 
acquisition of digital skills encouraged across all fields 
and professions.

An innovation powerhouse

The Hong Kong Science and Technology Parks 
Corporation (HKSTP) was established by the 
government to transform the city into a center for 
innovation and technology development. In his keynote 
speech, HKSTP’s CEO, Mr Albert Wong, challenged the 
notion that Hong Kong could build its economic future 
solely on its service industries.

Mr Wong pointed out that 93 per cent of Hong Kong’s 
GDP comes from service industries. With construction 
making up 5 per cent of the remainder, manufacturing 
accounted for less than 2 per cent. There’s nothing 
wrong with service industries, but the city needs 
diversity. It has the universities, business institutions 
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and infrastructure, but is lacking in output in terms of 
creativity commercialization.

Since its founding in 2001, HKSTP has seen 542 start-
ups graduate from its incubation program, with 409 
still in business, and four of these having had an IPO 
and listing in Hong Kong. There has also been a six-fold 
increase in the funding raised for these incubatees, 
between 2016/17 and 2017/18. 

With the backing of the Hong Kong and Central 
governments, and the advent of such huge new 
projects as the Lok Ma Chau Loop Innovation and 
Technology Park, Mr Wong hoped for a bright future 
for the city.

A positive tech future

Professor Eric Cornuel, Director General and CEO of the 
European Foundation for Management Development 
(EFMD), looked at the relationship between technology, 
business schools and society in his keynote address. 
Among the negative effects he saw accompanying 
technological progress, were burgeoning inequality, 
and health and privacy issues.

The risks are over-stressed societies, mass 
unemployment, and disenchanted and angry citizens 

of all generations. To help avoid this eventuality, he 
called on business schools to re-orientate their research 
work towards what he characterized as more socially 
responsible outputs.

The third of the conference’s keynote speakers, Mr 
Francis Ngai, General Manager, IBM China/Hong 
Kong, addressed the question of “How AI is going to 
Transform Business and Work”. Based on what arose 
from IBM’s research projects and from the insights he 
gleaned from the company’s partnership with client 
corporations, Mr Ngai said he believed the future was 
not an either-or situation, of man or machine. He saw 
human creativity only being enhanced by technology. 
The future of work is human intelligence augmented by 
artificial intelligence, he opined.

In addition to the three keynote speakers, the 
Conference featured a total of 16 corporate leaders, 
expert speakers and moderators. They shared their 
insights into the significant impacts of technology, 
discussed the skills student needed in future 
marketplace, and exchanged practical ideas in providing 
education that addresses real-world challenges in 
rounds of interactive discussion.

Research was also the topic of a one-and-a-half-day 
workshop, which was hosted jointly by the HKUST 

Business School and 
the School of Business 
of the Hong Kong 
Baptist University, and 
ran in addition to the 
presentations and panel 
discussions. Under the 
guidance of Professor 
Jason Davis at INSEAD, 
participants looked at 
inductive research using 
multiple case methods.

Allen Yeung
Former CIO of HK Government

Albert Wong 
CEO of HKSTP

Francis Ngai
GM of IBM China/HK

Eric Cornuel
CEO of EFMD
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BizInsight@HKUST 
Presents Direct 
Relevance for 
Decision Making
The 2018 season of the BizInsight@HKUST series of lunchtime 
presentations proved a notable success. Four thought-provoking topics, with 
direct relevance for decision making in today’s business environment, gave 
managers and executives the chance to hear from respected academics 
about their latest research-based findings. 

The format of the BizInsight@HKUST series encourages 
the audience to question methods, challenge 
conclusions, and put forward examples drawn from 
their real-world experience. And this kind of interaction, 
which has become a hallmark of the series, can spark 
new ideas and alternative perspectives for all those 
taking part.

Financial behavior and portfolio 
management

The first seminar in this season featured two professors 
from the Department of Finance, Professor Utpal 
Bhattacharya and Professor Philip Cheng. They looked 
at how different factors affect financial behaviour and 
portfolio management, outlining in turn some of the 
psychological pitfalls to avoid and certain strategies 
likely to give private investors more consistent returns. 

As a specialist in behavioral finance, Professor 
Bhattacharya uses aspects of cognitive psychology 
to explain unexpected asset price fluctuations. He 
explained common practices like supermarkets selling 
items for US$6.99 rather than US$7 and how it stems 
from the human tendency to rely on initial information 
- the “anchor” - when making buying decisions. His 
research, based on 130 million transactions on the 
NYSE, has also shown that most stock market “buys” 
and “sells” took place at figures just over and just under 
a round number.

Another non-rational approach is seen on Taiwan’s 
stock market, where individual investors show a clear 
preference for the number eight and a dislike for the 
number four. Superstition plays a part, showing that, 
even in major investment decisions, facts and reason 
don’t always hold sway. 

Professor Cheng explained how private investors 
can learn from professional portfolio managers, a 
concept detailed in his book Taming the Money Sharks. 
He recommended a clear-headed, rational approach 

to maximise gains and limit losses. Private investors 
should focus on sectors they know most about and, 
when picking stocks, study fundamentals and check 
financial statements covering at least a three-year 
period. For any company, two of the best indicators are 
gross profit margin and net cash flow. 
In terms of portfolio management, Professor Cheng 
suggested a long-term approach, a sound process, and 
never to “fall in love” with a particular stock. 

Creativity and effective 
collaboration

The second seminar focused on creativity and 
effective collaboration in the workplace, with a view 
to enhancing individual and collective performance 
– and productivity. Professor Gong Yaping from the 
Department of Management outlined key factors that 
promote or inhibit employee creativity within the work 
environment. He noted that, in general, companies may 
say that “innovation” as a top-three priority, but too 
many good ideas are still lost somewhere along the way 
because of failures in organizational structure, strategy 
or implementation.  

The challenge is to design work and a working 
environment which helps employees be more creative 
and improves the flow of useful information. His 
recommendation was to look at three key drivers: 
intrinsic motivation, creativity skills, and building the 
necessary expertise and domain knowledge. Also, 
when divergent or out-of-the-box thinking is actively 
encouraged, employees are more likely to consider old 
problems in a new light and make leaps of intuition.

Approaching the topic from a different angle, 
Professor Sam Garg drew on his experience of young, 
entrepreneurial firms and the Silicon Valley mindset. 
He showed why a CEO and board members don’t 
always collaborate effectively and why managing the 
relationship and getting the best out of everyone can 
present major difficulties. 
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Creativity is great, he noted, but it doesn’t 
automatically lead to a profitable business. The 
dynamics between strong-willed, go-ahead individuals 
in the entrepreneur community could lead to a 
“disconnect” between directors and those responsible 
for day-to-day management, with senior advisers often 
adding “negative value” to a venture. 

Based on his research, Professor Garg said certain steps 
could help collaboration and more effective decision 
making. For example, “strategic brainstorming” 
sessions should be restricted to one agenda item only 
to prevent endless meetings and distractions. Also, 
board members should be responsible for clearly 
different areas in order to make better use of their 
individual expertise and draw out practical advice, 
which will genuinely enhance company performance 
and outcomes.  

Diversity and inclusion

The third event of the series approached another 
subject from two quite different angles. The first 
speaker was Professor Christy Zhou Koval also in the 
Department of Management, who noted how gender 
stereotypes contribute to differential evaluations of 
men and women in the workplace.

In Hong Kong, women now make up 51 per cent of the 
labour force according to the 2016 census, but are still 
under-represented in the top tiers of management. 
That points to lingering gender stereotypes and bias, 
which have clear implications for equality issues and 
earnings. Traditional thinking plays a part in this, 
but there is no reason for stereotypes to persist in 
everything from advertising to job postings. 

If modern-day managers are to maximise the potential 
of a diverse workforce, they must acknowledge the 
situation, initiate things like “unconscious bias” training, 
and nudge others to make better decisions.

On the same broad theme, Professor David Daniels 
considered whether investors really value diversity, 
based on evidence from Silicon Valley. Google and the 
other big tech firms may say they value diversity and 
inclusion, but comments from employees and other 
sources can suggest the opposite. 

To gauge the attitude of investors, he drew on stock-
price and market-related data showing the reaction 
to key announcements made by big companies about 
levels of demographic diversity in recent years.  

So far, there was no consistent association, or causal 
link, between diversity and performance, though 
companies with more gender diversity on the board 
do usually have a higher return on equity, sales and 
investment capital.  

“But in some cases we can see that efforts towards 
greater gender and racial diversity are just causing 
tension,” Daniels said.  

Online labor market

The concluding seminar took a different direction, 
focusing on how internet developments have affected 
the online labour market (OLM) and why social media is 
shaping the concept of personal branding. 
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Professor Wang Jing, from the Department of 
Information Systems, Business Statistics & Operations 
Management (ISOM), pointed out that OLM work now 
includes areas like software and web development, 
multimedia and administrative support, sales and 
marketing, writing and editing, and logo design.  

Both initial hiring and subsequent assignments are done 
online, and the sector is expanding at an exponential 
rate as employers see the cost and efficiency benefits 
of such outsourcing. 

There is a fast-growing pool of labour ready to take 
on part-time work, one-off contracts or longer-term 
commitments. The plus points for them include greater 
flexibility and freedom. And there are important social 
and economic implications, with the market projected 
to become a US$23 billion cross-border industry by 
2020. 

However, research shows gender-based stereotypes 
have an impact on hiring preferences, with an overall 
13 per cent advantage for females over males. 

1 March 2018

Theme: 
How different factors affect 
financial behavior and portfolio 
management?

14 March 2018

Theme: 
Creativity 
and effective 
collaboration in the 
workplace

18 April 2018

Theme: 
Diversity and Inclusion

9 May 2018

Theme: 
How the development of the 
Internet and social media has 
affected the online labor market 

To review these and other previous

series on: 

Perceptions about underlying gender-specific traits 
clearly contribute to this bias, even though OLM hiring 
usually involves no face-to-face interaction. 

Employers rely on heuristic factors, such as an 
applicant’s qualifications, skills, salary requirements, 
and previous job ratings. But they can infer gender 
from names and photos, and tend to favour women, 
believing them to be more trustworthy and cooperative. 

Professor Chen Yanzhen spoke about the use of social 
media to boost online personal branding. This has an 
impact on job seekers, executive employment and 
compensation negotiations, but it can sometimes 
backfire. The popular view is that it’s now essential to 
use social media for self-promotion, but rather than 
winning friends and influencing people, individuals 
can instead seem conceited, narcissistic and self-
aggrandising. 

In academic studies, the challenge is to quantify the 
value of this type of personal branding and then assess 
if it is under- or overpriced by employers and peers.
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