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DOCTORATE’S DIRECTED LEARNING
Professor Ozer, DBA programme director, touts the benefits of the CityU course that guides existing business  
leaders in meaningful research, inspiring industry changes that extend well beyond Hong Kong, writes John Cremer

DBA PROGRAMME 

By giving senior executives the 
chance to research complex 
business issues, the Doctor of 
Business Administration (DBA) 
programme offered by City 
University of Hong Kong (CityU) 
is contributing in practical ways 
to a body of knowledge which 
could spur improvements in 
industries and organisations 
across the globe.

For each student, the goal is to 
complete a thesis which can have 
a lasting and wide-ranging 
impact. The chosen topic is 
usually inspired by a challenge 
observed in their day-to-day work 
or affecting their sector. This 
might be anything from ethical 
leadership or the valuation of new 
economy companies to 
implications of the Sino-US trade 
war or how website design can 
influence customer purchases.

In each case, though,  
the aim is to solve an actual 
business problem and, by sharing 
the results, to assist others who 
also stand to benefit from the 
findings. “Our students have 
already reached senior positions 
in their careers, but they still have 
burning questions they want to 
answer,” said Professor 
Muammer Ozer, DBA 
programme director at CityU. 

“We help them do that with a 
subtle approach we call spiral 
learning. There are some specific 
milestones, but it is all about 
providing constant feedback and 
personal attention to generate 
quality research.”

Ozer emphasises that 
candidates for the DBA can all 
be considered experts in their 
respective fields. They are not 
looking for functional 
knowledge on – for example 
– how to market products or
manage people. Instead, the 
initial focus is on covering the 
methodologies of effective 
research within an academic 
framework.

“Our courses are also 
designed to help students refine 
their topic as they move 
forward,” said Ozer, noting that 
student proposals often start out 
as too big – making them 
unrealistically ambitious – or 
else too narrow in scope.

“Supervisors and faculty  
are there to help decide on 
something that will answer  
an important business  
question and is feasible within 
the time frame.” 

Most students aim to 
complete the DBA in three or 
four years. There is, though, 
plenty of flexibility to allow for 
periods when other professional 
or personal commitments may 
have to take priority.

While the basic structure of 
the programme has remained 
largely unchanged since it began 
in 2006 – a sign of its success 
– every effort is made to keep
pace with developments by 
constantly monitoring the 
academic literature and any 
significant changes in business 
practice and processes.
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“Our students learn from 
world-renowned professors 
with extensive global expertise 
and in-depth knowledge of 
China,” Ozer added, noting that 
the number in each annual 
intake is limited to ensure 
consistently high standards, 
ready access to supervisors, and 
one-on-one attention. 

“At the beginning, we ask 
each applicant to write a 
research statement so we can 
identify the most suitable 
supervisor, and we arrange 
meetings to make sure they can 
work together.”

For this relationship, he 
added, it is vital to establish 
mutual respect, some kind of 
chemistry and have clarity 
about roles. In short, the student 

is the leader and must be in 
charge of the process. The 
professor will guide and advise, 
but not “chase”, and making 
this clear avoids the chance of 
confusion or iscommunication.

“Our professors are ready to 
talk at any time if students need 
clarification or are at a junction, 
but they also expect progress,” 
said Ozer, noting that the DBA 
concludes with an oral 
assessment before a panel that 
includes external examiners.

“Those taking the 
programme are successful and 
highly motivated. They study 
something that is relevant to 
themselves and their industry. 
And they see it as a once in a 
lifetime opportunity and 
achievement.”

It is all about providing 
constant feedback and 
personal attention to 
generate quality 
research

PROFESSOR MUAMMER OZER, DIRECTOR,  

DBA PROGRAMME, CITY UNIVERSITY

In the world of marketing, word 
of mouth remains an important 
factor in attracting new interest, 
and available evidence shows 
that the same applies in the 
sphere of postgraduate studies.

“One of my friends, who had 
taken the CityU DBA, strongly 
recommended it to me as a 
valuable learning experience,” 
said Dr Victor Tian Wen, who 
went on to complete the 
programme between 2018  
and 2022. 

“As an accomplished finance 
professional, he told me about 
the knowledge he had 
accumulated and the all-round 
benefits, [and convinced me] the 
DBA was a good way to formalise 
the investment philosophy and 
insights I have gained through 
my career in fund management.”

In his thesis, Wen wanted to 
explain the value of internet 
firms in a meaningful way. To 
do that, he sought to extend and 
improve James Tobin’s Q theory 
by considering intangible assets 
and analysing capital market 
valuation, thereby developing a 
novel approach to the valuation 
of “new economy” companies 
in public markets.

As part of his research, Wen 
investigated the prominence of 
the winner-takes-all 
phenomenon in the new 
economy and the impact of 
different option pricing 
mechanisms. This turned up 
some interesting results about 
general market views and 
investor behaviour.

Along the way, it required 
in-depth data analysis, besides 

close review of the latest literature 
in a fast-evolving field of study.

One result, though, is that 
Wen has been able to apply his 
findings in taking different 
investment positions using a 
“fund of funds” approach. He 
hopes the DBA will help to bring 
his thinking to the attention of 
China’s Ministry of Finance, 
which recently invited views on 
setting accounting standards for 
digital and intangible assets. And 
he has plans to link up with Hong 
Kong-based research partners to 
further explore how digital assets 
are changing financial systems.

“I would also like to create a 
new course or forum for CityU 
students or Fudan University 
MBA classes,” said Wen. 

“I am confident that my 
findings in technology externality 

and the concept of valuation of 
intangible assets beyond Tobin’s 
Q would be helpful for 
researchers and executives.”

As the founder and chief 
executive of Guard Stone 
Group, Jerry Yu has plenty of 
experience in reading the 
movements of global markets 
and anticipating the likely 
impact of any shift in 
geopolitical relations. 

However, when he signed 
up for the CityU DBA back in 
September 2015, he knew there 
was still a lot to learn.

“In particular, I wanted to 
enhance my level of business 
intelligence when it came to 
making investment decisions,” 
said Dr Yu, who completed his 
thesis in 2022 despite some 
pandemic-related delays. 

“But I found that the design 
of the programme also 
transformed the way I think 
about solving business 
problems. I now have both a 
management and an academic 
perspective, and studying 
alongside elite executives from 
different industries was like 
being part of a think tank, 
which helped to fill gaps in my 
knowledge during wide-ranging 
discussions in class.”

For his thesis, Yu chose to 
look at the impact of the 
US-China trade war on Hong 
Kong-listed firms.

 He concentrated on the 
period from March 2018 to 
December 2019 and sought to 
identify how the adverse effects 
of stock price performance 
differed for companies between 
industries and to see what 
firm-specific characteristics 
may have had an influence.

The research involved was 
quite a challenge but Yu’s hard 
work paid off. 

Not just in terms of the 
formal qualification, but also 
in the day-to-day context of 
making investment decisions 
leading to enhanced returns in 
the long run and fewer 
potential pitfalls. 

Another lasting plus of the 
DBA was the chance to make a 
new circle of friends with 
diverse talents and interests, 
who can share the sense of 
achievement. 

“My experience tells me that 
the most critical thing in 
reaching the goal is to work on 

the thesis persistently and take 
full advantage of the guidance 
and coaching offered by your 
supervisor,” said Yu.

“Remember that no one can 
climb all the way to the summit 
without humbly seeking advice 
and assistance from others.”

Like many professionals, Yoo 
Sungee reached a point in her 
career where she wanted to go 
“back to school”. She already had 
an MBA and was running a 
successful company she had 
established. But she had a 
growing sense there was much 
more she could yet learn on the 
business side of things.

“I felt the desire to return to 
school and delve more deeply 
into the study of business 
administration,” said Yoo. 

“This desire largely arose  
from the moments when I found 
myself questioning why certain 
business decisions and their 
implementation often do not 
show up as financial profits or 
diverge from projections, good  
or bad.”

The CityU DBA allowed her to 
do just that, while also making it 
possible to balance work with 
commitments to the course. 
Another attraction was the 
school’s reputation for setting 
high academic standards and 
expecting each thesis to make a 
useful contribution to the 
relevant sector or industry. 

After discussions with her 
supervisor and due 
consideration, the research for 
her thesis focused on how 
website features affect customer 
purchase intention with regard 
to products sold online. Yoo’s 
aim was to reveal the impact of 
certain web features on 
“customer antecedents”,  
which thereby affect their 
purchase behaviour.

Putting the findings into 
practice on her website has saved 
costs and increased efficiency. 
That came from knowing which 
features to prioritise, which 
made the team better at 
promoting certain products and 
in dealing with clients.

“My research findings helped 
me to strengthen the company’s 
capabilities for promoting our 
products and realise effective 
communication with our 
customers,” said Yoo, who 
emphasises that anyone taking 
the DBA is likely to develop an 
increased capacity for handling 
various tasks involving different 
competencies. 

Yoo is not finished yet, 
though: “I am interested in 
expanding my DBA thesis 
beyond the customers’ online 
search process by implementing 
my ongoing learning from 
running a web-based business.”

Like other candidates for the 
CityU DBA, Bradley Schwartz 
had clear ideas about an 
important business issue he 
wanted to address in his thesis.

When he began the 
programme, back in June 2013, 
the banking industry was under 
enormous pressure to reform 
itself following a series of 
high-profile scandals that had 
raised fundamental questions 
about those who run the system. 

“Recognising that ethical 
leadership would be required to 
help banks clean up their bad 
behaviour and strengthen their 
culture, I wanted to become an 
expert in the field,” said Dr 
Schwartz.

His research focused on ways 
of “preventing the dark side” in 

global investment banking, a 
sector which relies heavily on 
financial incentives to spur 
performance. 

Schwartz aimed to show how 
and why ethical leadership can 
improve the overall functioning 
and performance of an 
organisation, and reduce the risk 
of employees going astray.

 The practical implications  
of his research suggest that 
strong moral management can 
mitigate pressures linked to 
financial performance and create 
conditions conducive to positive 
non-financial outcomes. 

“I argue that the industry 
would benefit greatly from 
increased ethical leadership,”  
added Schwartz, who received 
his doctorate in early 2022, after 

relocating to the US for work 
during the course of his studies.

His approach to his thesis 
and its ultimate conclusions 
were shaped by one-on-one 
mentoring and countless hours 
of discussion with his supervisor, 
as well as by invaluable 
interaction with learning 
partners in classes and off-
campus residential workshops.

“Completing a DBA is one of 
the biggest and most rewarding 
personal challenges you can 
undertake,” added Schwartz.

“Along the way, you will find 
many viable excuses for why you 
can’t complete the programme. 
But my advice is to never give up 
and always focus on making 
incremental progress, no matter 
how small.”
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The art of e-commerce

Doing well by doing good

During a career of 30-plus years 
in tax and accounting, Alan 
Tsoi’s day-to-day dealings with 
clients primarily involved 
explaining and applying the 
prevailing rules, regulations 
and practices. There was very 
seldom a call for independent 
research or the use of empirical 
data to guide the decisions 
taken even in stand-alone 
situations or unique 
commercial settings. 

Those circumstances, 
though, did inspire a personal 
goal and a sense of mission.

“I wanted to combine my 
professional knowledge with the 
rigour of an academic discipline 
to make a contribution in an 
impactful area,” said Dr Tsoi, 
“That was my motivation in 
applying for the CityU DBA.”

After starting in 2015, he was 
soon impressed by two key 
aspects. One was the 
programme’s overall structure 
and design, with weekend 
classes and lectures in the first 
two years allowing him to build 
a strong foundation for later 
empirical research and to 
balance work, study and family 
responsibilities without undue 
disruption.

The second was the high 
calibre of the CityU faculty and 
classmates in his intake. All 
were extremely knowledgeable, 
willing to share their expertise 
about different industries, and 
generous in helping others 
make progress and achieve 
success.

With the OECD looking to 
revolutionise decades-old 
international tax rules, Tsoi 
– who up until retirement was 
Asia-Pacific tax and legal 
managing partner for Deloitte 
– opted to study how their 
Pillar One rules are affecting 
Chinese multinationals and 
what such companies may 
need to do to be more 
competitive and to keep pace 
with change. His findings and 
conclusions will be of value to 
mainland multinationals, as 
well as tax and finance 
professionals and regulators. 

“Earning a doctoral degree 
was a major personal 
milestone for me,” added Tsoi, 
who completed the DBA in 
2021. “It provides an extra 
credential, which is helpful 
professionally as very few 
practitioners have achieved 
this level.”

When talking to others  
who may be considering the 
programme, his advice is 
succinct. “Go for it,” added 
Tsoi.

 “It is well worth it, but don’t 
underestimate the amount of 
work and time needed. And 
when things get tough, just say 
to yourself: ‘I can contribute 
and I will’.”

Taxing studies  
share the success
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