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Foreword

University education is a key driver for better citizens and
for national prosperity. This is particularly important for
modern Bangladesh as the country looks forward to
graduation from Least Developed Country status in 2026,
and to harnessing a demographic dividend from its young,
talented and ambitious population. To really compete, it
will be essential to develop the Bangladeshi higher
education sector to compare with the best in the world.
Promoting the opportunities for partnership with leading
British universities in this area is one of my personal
priorities here.

It has been my pleasure to work on this agenda with
Professor Vincent Chang over the last three years, during
my term as British High Commissioner to Bangladesh and
his as the Vice-Chancellor of BRAC University. It is equally
a pleasure to provide a foreword to these reflections arising
from Vincent's speeches and conversations with students
while in Bangladesh. It is at the suggestion of his students
that they are being published as a book to be shared with
other universities and stakeholders.

As the book shows, ‘student centricity’ is one of the three
pillars, along with ‘internationalization’ and ‘research with
impact’, that Vincent has set for BRAC University, and he
has been asked by the President of Bangladesh to lead
BRAC University as an example for other Bangladeshi
universities. The phrase ‘student centric’ has a particular
meaning for Vincent. It's not about seeing students as
customers. Rather, it’s about working with students and
giving them opportunities for high quality, interactive
teaching and learning, hard and soft skills development.
Vincent urges students to be true to themselves, to be kind
to others, to be curious about the world and, ultimately, to
become the best people they can be in service to humanity.
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True higher education involves challenge, self-discipline,
learning to think, personal transformation and global
engagement. I have seen Vincent’s commitment to these
principles at BRAC University, including through his
encouragement for students to engage in voluntary service
such as the Duke of Edinburgh's Award Scheme. He has
also worked hard to deepen research ties with some of the
UK’s best institutions, including the University of
Manchester.

The last three years have not been plain sailing, especially
in the face of the Covid-19 pandemic. Throughout the crisis,
Vincent has encouraged students to see this difficult
situation as an opportunity for personal and societal
growth. I commend these fascinating interviews and
speeches on his principles and the way ahead.

Robert Chatterton Dickson
High Commissioner

British High Commission
Dhaka, Bangladesh
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Preface

This book is a collection of selected interviews and speeches
I have given since my arrival in Dhaka three years

ago. These thought pieces are about students and the
transformational experience that a university ought to
provide to every single unique one of them. Since then, I
have received correspondence and feedback from students
of BRAC University and other universities, BRAC
University’s alumni and faculty, as well as Bangladeshi
diaspora from as far as Argentina, Tanzania, New Zealand,
North America and Europe. Some wished to see in a book
the thoughts behind these interviews and speeches. This
book is perhaps the first step towards that.

Vincent Chang
Dhaka, Bangladesh
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About the Author and Speaker

Professor Vincent Chang currently serves as Vice-
Chancellor and President of BRAC University in Dhaka,
Bangladesh. Previously under Peking University in China,
he built a brand-new internationally recognized business
school. He also successfully launched global outreach
programs for the Chinese University of Hong Kong. After
China, he attempted to start a new American university in
Oman. Prior to academia, he worked as an engineer in the
Silicon Valley, as a startup entrepreneur, and as an
investment banker, a consultant, and an economist with
institutions such as JP Morgan, McKinsey, ExxonMobil,
and the US Federal Reserve. He holds a PhD in economics
from Massachusetts Institute of Technology (MIT), a PhD
in electrical engineering and computer sciences from
University of California at Berkeley, an MPA from Harvard
University, an MBA from Yale University, and a BSc from
National Taiwan University.
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Students Are Like Diamonds

Vincent Chang

Vice-Chancellor & President, Brac University

FEnglish Translation by Prothom Alo, October 12, 2019

Professor Dr. Vincent Chang joined Brac University as the Vice-
Chancellor in February. Before coming to Dhaka, he was the
chair of Institutional Development and professor of practice of
management and economics at the Chinese University of Hong
Kong. He also served at the founding president and planning
director at the University of Business Technology in Muscat,
Oman. In the US, Dr. Chang worked at the Massachusetts
Institute of Technology (MIT) and held a key position at the
Federal Reserve Board in Washington DC. This interview of Dr.
Chang was taken by Md. Saifillah.
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What is your experience of working at Brac University so
far? Have you noticed anything unique in your students?

Apart from the traffic, noise and pollution, my experience
has been pretty good [smile]. I have talked to the teachers,
students and officials. Many said we are the number one
university in QS ranking. They are very happy about it. But
I think there is nothing to be complacent. We might have a
good position in Bangladesh, but we don’t have a strong
footing in the global map. BRAC is the number one NGO in
the world, but Brac University has not been able to match
that. Considering the location within the city, infrastruc-
ture and beauty, I'd probably give Brac University a ‘B’. But
I'll definitely give the students an ‘A’. I couldn’t talk to all
the students, but I meet many of them in the elevator. I try
to talk to everyone in every program I attend. As far as I
have seen, they are really inquisitive. They are good in
English as well. Maybe I'm being a little biased, may be
only those who are good in English came forward to talk to
me. But there is no shortage in enthusiasm to participate.
In terms of quality, they are not behind American or
Chinese students. When I say ‘quality’, I mean the raw
material. If you look at diamonds, for example, we get
diamonds from mines. You won’t get the smooth, sparkling
diamond inside the mine. You have to make it. The
students, too, are like diamonds. They are really good as
raw materials. Now it’s our turn to give them the shape.

What is your aim as the vice-chancellor?

A teacher’s job is not just to give knowledge to their
students. Rather, they should inspire their students. Many
think that for a private university, students are like
‘customers’. I completely disagree with this notion. The
students are rather our ‘products’. The students are like the
diamonds and our responsibility is to give them the shape.
No matter what they are studying, I want our students to
be good citizens. Not just national but global citizens as
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well. The eventual purpose of education is to service
humanity. I want to shape up our students in such as way
that people all over the world know one day that there is an
educational institution named Brac University in
Bangladesh. I will be here for just four years. So, I will have
to think of a plan that is practical.

You want to cement a strong footing for Brac University in
the world map. How do you want to achieve that?

I'll talk about three things. First is internationalization.
You'll have to be international in terms of manpower —
international teachers, students and officials. Why do you
need internationalization? Because a university is a place
for conversations. In order to have conversations, you’ll
have to open your door and windows. Take me for example.
I don’t care much about who is holding which position at
the university. When I first came here, the Students’
Service organized a program. There they wrote ‘welcome
honorable vice-chancellor’. I said omit the word ‘honorable’;
use as little adjective as you can. These adjectives create
divide. I tell my colleagues to give me good news, but also
give me the bad news. Unless we listen to the bad news, we
wouldn’t know where we should improve.

Second is global standards. We could emphasize on a
number of things. For example, there is public health. We
should do a lot more research on this. There is a famous
program at MIT named the ‘Poverty Lab’. But that kind of
research should have been done here because in order to see
poverty, they have to fly to India, Bangladesh or Pakistan
from MIT. BRAC has so far helped 130 million people. This
means BRAC has 130 million human stories. It’s important
that we turn these stories into knowledge. For example,
BRAC is not as well known in the world as Grameen Bank.
This is because we were taught about Grameen Bank in the
classroom 25 years ago. When you make a story concise, it
becomes a theory. Then the story becomes part of the
knowledge.
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Third is an experience for the students. It’s important to
know what kind of experiences a student is getting between
the time they enter the campus and graduate. Not just
academic studies, they must also be involved in co-
curricular activities, they must take lessons on discipline.
For example, when I came to office this morning, the
students were standing in queue in front of the elevator. I
stood in the back of the queue. One student said, ‘Sir, stand
in the front’. I said, ‘no’. I might be the VC of this
university, but the rule is same for me. This might be a
very small message, but I want to give them that message.

Many young men and women find it hard to fix a goal for
their lives. What would you tell them?

You may study anything — engineering, English,
biotechnology — but they have to know what they want to
really do. What is it that makes them think? What are you
dreams? Try to find your passion. There is no point in
looking for these answers in the future because nobody
knows the future. You can’t control the society. What you
can do is expand the horizon of your thoughts. You have to
internationalize in your mindset.

What challenges are you facing in implementing your
plans?

The main challenge lies in the mindset. You’ll meet two
kinds of people. The first kind will say, ‘Nah, it’s not
possible. We can’t do it’. The other kind will say, ‘Okay, let’s
give it a try’. We want more of the second kind — those who
have the ‘can do’ mentality. Apart from this, we have some
financial limitations as well. The private universities in
Bangladesh are run completely on students’ fees. But it’s
hard to survive in this way. We are thinking of an
alternative financial model so we could reduce dependence
on students’ fees and still survive.



Online Classes Are Not Enough

Vincent Chang

Vice-Chancellor & President, Brac University

The Business Standard, October 10, 2020

In an online interview, published in The Business Standard,
Professor Chang spoke about higher education during the
Covid-19 pandemic and Brac University’s responses to the new
situation.

Online classes are not enough. What is more important is that we
need to teach the students how to look at themselves, how to look
at their relationship with society and the whole world, says the
veteran academician in an exclusive interview
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During the pandemic, Brac University launched the
Student Assistance Fund to allow its students to continue
their education seamlessly. Could you tell us a bit more
about the idea behind this and why you decided to keep it
running for Fall 20207

Student Assistance Fund has three major components:
complete waiver of non-tuition fees for every student, 10
percent financial aid on tuition fee for every student and up
to 100 percent financial aid on tuition depending on the
seriousness of the financial situation.

The reason behind waiving the non-tuition fee is because
right now, we are conducting everything online. We still
have some online-based student activities, and we also
provide IT and some lab services online. But to make it very
simple, I decided to completely waive the non-tuition fee so
the students don't have to worry about it.

Everyone has been affected by the coronavirus to some
extent. Keeping that in mind, we decided to provide 10
percent financial aid on tuition fees for everyone. However,
some have been affected more, and the recent flood has
added an extra burden on top of the coronavirus for our
students. Thus, we decided to provide up to 100 percent
financial aid for the most effected students.

It was not an easy decision for us to keep the fund running
during fall, because like other private universities, we are
facing very tight financial constraints. We consider the
students the center of the university and student
experience is extremely important to us. After going
through all the pros and cons, the students' welfare
overweighs everything, and we decided to keep it running
for the fall.
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Student Assistance Fund will keep running throughout the
fall semester 2020. Will the components be the same as in
the summer?

Yes, the components will be the same. The amount may not
be the same, but the components will be.

Globally, universities are judged by their research work, as
much as they are for preparing their students for
professional life. But in developing countries like ours,
research often takes a backseat. What should be the
primary focus of the universities?

If you take universities as a corporation, you want to
produce a 'product’. So you are right, we need to conduct
research in order to produce knowledge. That is the
fundamental function of a university.

The second responsibility I would say is to

produce responsible citizens and thinkers for humanity. We
need to educate our students so that they can become
critical thinkers and become a responsible citizen.

Most people think that students should go to universities to
learn technical skills so that they can find a job. This is
absolutely right. However, there is a difference between
universities and vocational institutions: The vocational
institutions focus especially on developing technical skills.
But what is more important is that we need to teach them
how to look at themselves, how to look at their relationship
with society and the whole world.

The teacher-student ratio is an important concept for
universities. In a densely populated country like
Bangladesh, it is very natural that the number of students
will be much greater than the number of teachers. How can
we handle this? In other words, how can we reconcile the
conflict between quality and quantity?
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The ratio needs to be proportionate, but I think the number
may not be the most important factor. I think it is more
important to hire quality teachers. So if the ratio is off, you
can still manage with quality faculty. That is something we
have influence on and what we are doing at Brac
University.

In a post-pandemic world, how do you situate online
education?

The pandemic took the world by surprise, and every
university had to switch online overnight. So, in the short
run, we had no choice but to go online. I think in the long
run, online education will remain a vital component of
education.

I would say, even without the pandemic, in the upcoming
years we would have seen online education for sure. The
pandemic has just shortened the period of time.

Do you think taking online classes is enough? Or should we
revise the entire system to fit in the digital universe? Also,
the existing curriculum and examination systems are not
very online friendly. Do you think only conducting classes
online without changing the overall curriculum and
examination system will work?

This is a very good question. I do believe that we need to
revise our curriculum to cope with the digital universe.

Teaching in person is different from delivering lectures
online, also, we cannot conduct every lab's courses online. It
is still possible with the best use of technology, but it will
take time.

In terms of online exams, we still face a lot of challenges. It
is very challenging and things will be different from before.
I cannot tell you how different exactly. Only time will tell.
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People from all social and economic classes do not have
access to higher education. Do you think that if educational
activities go online, this existing inequality will increase
since people do not have equal access to technology?

The answer is both yes and no. Yes, because of the
accessibility and bandwidth issue in the rural areas. If the
internet connectivity is poor, a student may not be able to
receive a quality lecture.

On the other hand, online classes will open education to a
significantly larger group of people, who would otherwise
have no access. For example, we have an international
student from Afghanistan who wants to attend Brac
University. Due to the pandemic, she could not come
physically to study here. But, as we have the online
platform buX, she is now attending the classes from her
own country.

So, when it comes to inequality, it can be reduced by the use
of technology. But the university cannot do everything
alone as we are not the authority to provide a proper
internet connection to the students. The regulatory bodies
should come forward and help out in this regard.

Extracurricular and leadership activities are integral parts
of higher education. How can these activities be addressed
in online education?

This is a very important question. Online education is
virtual and virtual means not real. You can do many things
online, but there are some things that you cannot do online,
like playing team sports or social activities. If students
attend classes on campus, they can chat in between, have
lunch or dinner together. I call it chance-encountering, and
this is an integral part of education.

Social interactions are valuable to train communication
skills among peers and to develop leadership abilities.
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Chance-encountering may not happen virtually. It is very
challenging to move these essential life experiences online.
Even with the Duke of Edinburgh programme you can move
some parts online, but there needs to be face-to-face
interaction. 'Online' is not enough.
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This is an excerpt version translated from Vincent
Chang’s speech “Worst of Times, Best of Times” in
Orientation, Summer 2020, July 10, 2020
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Educating Doesn’t Only Mean Teaching

Vincent Chang

Vice-Chancellor & President, Brac University

FEnglish Translation by Prothom Alo, March 27, 2022

Vincent Chang has been serving as the Vice-Chancellor of BRAC
University for three years now. Before coming to Dhaka,
Professor Vincent Chang served as the inaugural chair for
institutional development at the Chinese University of Hong
Kong; as the founding president of an American university in
Oman; and as the inaugural executive dean of Peking
University’s HSBC Business School, China’s first all-English
international business school. His experience in the United States
includes start-ups and known institutions such as JP Morgan,
McKinsey, ExxonMobil, and the US Federal Reserve. He holds
degrees from MIT, Harvard, Yale, University of California at
Berkeley, and National Taiwan University. This experienced
academic was recently interviewed by Prothom Alo.
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When we interviewed back in 2019, you had talked about
your various plans regarding the university. None of us
were aware then that within a few months a virus would be
changing the world drastically...

In past three years two incidents hit us hard. One was the
unfortunate passing of Sir Fazle Hasan Abed. The other is
Covid. I had a wonderful understanding with Sir Abed.
When I had told him about my plans, he simply had said,
you do whatever you wish to do. The day I had this
conversation with him was a special day. I had said to him,
Sir Abed do you know 50 years ago on this very day humans
set foot on the moon. It took the United States eight years
to realise that dream. When John F Kennedy had said that
they’ll go to moon, he didn’t know anything about it. He had
absolutely no idea how to reach the moon. But, he did it
anyway. With that same confidence I had said, I'll make
BRAC University able to leave its mark on the global map.
I was able to say that with full of confidence because, I have
done it before in China. I had to start the Peking University
HSBC Business School just from the zero. When I left that
university we had all the major accreditations. I want to
take BRAC University to that same position. People are the
root of higher education. It’s about student and teachers.
You need to have a high quality faculty. It is true that
higher education cannot be cheap, but it is also true that
higher education is not a money making field.

How much has Covid affected your plans?

We had already started working on our plans before the
first corona case was confirmed in Bangladesh. We had
even invited over a director of the Institute of
Epidemiology, Disease Control and Research (IEDCR).
When the government declared that we cannot have in-
person classes, we took a bold step. We ended the ongoing
semesters two weeks earlier. Many started telling me, “How
can you finish the semester without a final examination.” I
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explained to them that there is a concept called ‘continuous
assessment’. We assessed student constantly throughout
the semester. And we specifically put stress on two things,
not compromising in case of academic accomplishment and
taking care of the students. A few weeks later, almost all
the universities had to conclude the semester without
examinations. If you’ll ask me whether Covid has affected
our ways in moving forward, the answer will be, yes. But, if
you’ll ask, did we drift away from our goal, the answer will
be negative. It might be taking long to implement some of
our new initiatives. Still, we did quite a good job in student
admission even during the pandemic.

Which issues are you emphasising to put BRAC University
in a good position in the international arena?

Firstly, internationalisation. Secondly, student centered
initiatives. And thirdly, influencing research. You have to
create knowledge and educate people in the university.
These are the two most important things. Creation of
knowledge relies on research. But educating does not mean
teaching only. I can teach you programming language like
C++ or Python, I can teach you how to recite Shakespeare’s
poetry. These are just technical knowledge. But, there are
several other components of education. The objective of
education is freedom of thought and formation of a problem
solving mindset. Most universities just teach. Teaching is
easy! Anybody can learn by watching YouTube videos. But,
free thinking, problem solving efficiency and ability to
become a team player need appropriate environment.

You must be giving special attention to co-curricular
activities as well.

BRAC University has several specialised programmes
employed so that our students can properly have other
educational elements as well. One such programme is our
residential semester system. After the long corona break,
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recently we have resumed our residential semester again.
For a whole semester students are residing on campus, this
is a unique idea for Bangladesh. Another notable initiative
is our Duke of Edinburgh Scheme programme. Students
acquire different experiences, and learn through this
programme. We are thinking about launching another
compulsory programme -- every student will have to work
on a project of BRAC NGO for one or two weeks. This could
be at the BRAC headquarters or on field level projects in
Cox’s Bazar, in East Africa or anywhere else.

Did the corona period enhance the significance of co-
curricular activities in student life even more?

There are some beyond-classes activities in the university
as well. Going out to eat, playing football in a team or
laughing together, these are also crucial. We are social
beings not machines. Most people find their best friends
coming to university. This is where their outlook of the
world gets shaped. When I studied in university, did I learn
everything inside the classroom? No. Even my CGPA was
not that good. But, in those four years of university I
figured out who I am.

In the last two years our students have become highly
dependent on technology. Does this feel alarming in certain
instances?

I won’t use the term alarming but I would say it is our
responsibility to give them experience of face to face classes.
On the other hand there is no way of ignoring technology.
There has to be a balance between these two. BRAC
University has a web system for teaching online. We call it
‘BUX’, BRAC University X. This x is the symbol of
unknown, like the one used in mathematics. We don’t know
what technology will bring in front of us. Whether you like
it or not newer technologies will come no matter what.
You'll have to be in sync with that.
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If you were requested to write a short note to all the
students in Bangladesh, what would you write?

Stay true to yourself. Listen to your heart. Be unique. Let
your deeds speak, instead of your mouth. I remember a
speech of Theodore Roosevelt titled ‘The man in the arena’.
In that speech he said, the credit always goes to the man
who’s on the battlefield, not to the critiques. When we
watch a football match, sitting in the gallery we say, ‘Oh,
why did he play like that?’, ‘He missed such an easy
chance! But, at the end of the day the credit goes to the
person on the field and not someone sitting in the gallery or
in front of the television. The issue here is not about
winning or losing. Only someone who has been inside the
boxing ring knows how to throw a punch or how it feels
when hit with a punch. He falls and then gets up again.
When you win, you did a great job. But, when you lose,
you'll at least know how it feels to lose. At least you’ll be
ahead in experience than the person sitting in front of the
television. Bangladesh now requires that group of youth
who will be inside the boxing ring, not outside.
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Follow Your Heart, Dare to Be Different

“Yours, not others’.”

Vincent Chang

Vice-Chancellor & President, Brac University

The Thirteenth Convocation, Army Stadium, Dhaka, Bangladesh
on November 23, 2019
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Mr. President, Secretary-General, Education Minister,
Foreign Minister, Board of Trustees Chairperson, Guests,
Colleagues, and Students.

As-salamu-alaikum. Good afternoon.

This is a time of great opportunities.
This is a time of great volatilities.

This is indeed a time of opportunities. By the time our
today’s graduates turn 30, Bangladesh is expected to be
twice as rich as it is today. Today, we are in one of the best-
performing economies in the world.

However, this is also a time of volatilities. Before our
today’s graduates turn 60, the current wave of technology
revolution will transform the economy into one that’s likely
beyond our recognition.

Simply put, many jobs will disappear. Although new jobs
will be created, unfortunately we do not know what they
are. And you will likely change your jobs many more times
than your parents’ generation.

“So, what should we do?” I have been often asked. Let me
tell some stories.

First one. After receiving his degree in movies, he was
jobless for five years. But he did not give up movies. He
knew movie-making was his true love. So, he pushed on.
Eventually, he went on to win a total of 12 Oscars,
including Best Director for the movie “Life of Pi,” a story
about a young man and a Bengal tiger. This director is Ang
Lee. A Taiwanese.

Second one. She was unemployed and divorced and at the
lowest point of her life. Then she realized she’d better focus
on something that really mattered to her. That’s writing.
So, she sat at a café facing a castle and a graveyard,
starting writing the stories of Harry Potter. She is JK
Rowling. A British.
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Third one. He was rejected by every job he applied to. Today
almost everyone knows about the e-commerce giant

Alibaba. He is Alibaba’s founder, Jack Ma. A mainland
Chinese.

There is one more. He was laid off by an investment bank
in Wall Street. He then started his own company. His name
is now ubiquitous in Wall Street and in the business schools
around the world. He is Michael Bloomberg. An American.
Yes, the Bloomberg Terminals used in banks and business
schools bear his name. And he may become a serious
contender for the next United States president.

Four different people, with distinguishingly different
backgrounds and interests, have something in common.

First. They all embrace adversities and failures in their life.
They regard adversities as fuel to go on. They regard
failures as teachers to learn from.

Second. They all eventually do what they love, and love
what they do. In other words, they all follow their heart
eventually.

My dear students, your heart knows what makes you tick.
Your heart knows what makes you jump out of your bed
every morning to look forward to. My dear students, life is
change, but your heart is constancy. You shall use your
heart as your North Star to help you navigate the
treacherous seas of life.

Third. They have all made a difference, by enriching the
world in movies, literature, e-commerce and financial
services. I believe they have changed the world for better.

There is another person. We don’t need to look far. We have
a local, Sir Fazle Hasan Abed. In my opinion, what he has
done is of highest humanity. He too has made the world a
better place.

So, what have we learned from them?
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Follow your heart, dare to be different, embrace failures,
and walk your own path.

And if possible, set your life’s goal higher, bigger than life.
Because someday, my dear students, you may just be able
to change the world for better.

Thank you. Dhonno-bad.



Worst of Times, Best of Times

“The worst times often get the best out of us.”

Vincent Chang

Vice-Chancellor and President, Brac University

Orientation Summer 2020 on July 10, 2020
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Good morning. Welcome to ‘Brac University 2.0’. Welcome
to ‘Brac University X', or ‘buX’. Brac University X stands for
Brac University Virtual.

We know that X’ also stands for unknowns. Indeed, the
current pandemic is a great unknown. We don’t know when
the number of new cases in Bangladesh will slow down. We
don’t know when the curve will be flattened. And we don’t
know when we will be able to start our in-person classes.

In the past few months, I have been asked by students from
Brac University and other universities: Is our generation
unlucky?

They made me think of the time when I was at your age. I
had read quite a few books during the summer right before
I attended university. I'll share with you three of them.

Worst of Times

First book, a novel: A Tale of Two Cities, by Charles
Dickens. The story is set against the backdrop of French
Revolution -- chaos and disorders. Old order was gone and
new order was still unknown. No wonder Charles Dickens
opened the story with such a line: “It was the worst of
times.”

Second book is in Chinese, also a novel. It’s a story about a
university’s students during WWII. The title, if translated
into English, is called A Song Never to End.

During WWII, Japan invaded China and occupied Beijing
four years before the US declared war against Japan. Right
before Japan took Beijing, the three best universities in
greater Beijing decided to relocate their universities away
from Beijing. The three best universities--Peking, Tsinghua
and Nankai Universities--two public and one private, are
equivalent to Bangladesh’s Dhaka University, BUET and
Brac University.
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Where would they move to? To Kunming. Where is
Kunming? If you travel to the east from Dhaka, you will
travel across Myanmar and then get to China. That’s where
Kunming is located. Kunming is much closer to Dhaka than
to Beijing.

Some students decided not to leave for a faraway place on
the edge of the country, and chose to drop out of the school
—in today’s phrase, to take a gap year. To some of them,
Beijing was ‘Day’ and Kunming was ‘Night’.

However, most students decided to move with their
universities. They traveled by trains, buses, boats, and by
foot, to cross great plains, high mountains and rapid
waters. When they arrived at Kunming, no campus yet, no
classroom yet, no lab yet, and no studio yet. And they were
no longer students of Peking or Tsinghua or Nankai. The
new university was called United University. Each student
became a United University student. It’s like no more
Dhaka University or BUET or Brac University, and you are
no longer a Brac University student. Additionally, there
was no certain future. China’s capital had been forced to
relocate twice and been pushed further inland by the
Japanese. China’s winning the war was doubtful (keep in
mind that was four years before the US declared war
against Japan). Some wondered: Is this the worst of times?
Are they an unfortunate generation?

In case you’re curious, the author of this book was a United
University student.

I shall return to talk about these two books later. Now the
third book.

Challenges and Responses

The third book is not a novel. It’s called A Study of
History by a British historian named Arnold Toynbee. The
theme of the book is: a civilization or an institution does not
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die from challenges, but from failures of responses to
challenges.

I call this the framework of “Challenges and Responses”. An
institution cannot control where challenges come from and
what kind of challenges they are, but it can certainly
manage its responses. How it responds to the challenges
defines the institution.

For example, an institution like Brac University. The
Challenges are Covid19 pandemic. And the Responses? I
believe our responses have been distinct and different from
most universities in Bangladesh. First, we timely finished
the spring semester to maximize student welfare, while still
maintaining academic integrity. Second, we launched the
Student Assistance Fund to help those affected by Covid19.
And third, we launched Brac University online learning
platform buX to allow our students to learn as smoothly as
possible from anywhere.

Our distinct responses will define Brac University as an
institution going forward.

This “Challenges and Responses” framework applies not
only to civilization and institutions but also to individuals.

Very soon, you may start preparing your resumes for
internships. What’s the most important on a resume? CGPA
and club activities. Why? Because they are the proxies of
your 1Q (Intelligence Quotient) and EQ (Emotional
Quotient).

We know 1Q and EQ are important. But perhaps more
important is AQ — Adversity Quotient. AQ measures your
ability of dealing with adversities in life, of turning
obstacles into opportunities.

Why AQ is so important? It is because the reality is that no
one has a life of smooth sailing, and you have no control of
where challenges come from and what kind of challenges
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they are. It is also because challenges and obstacles are
perhaps our best teachers -- one learns the most by running
into failure, setbacks and challenges. In the Silicon Valley
in the US, where Google and Facebook and YouTube and
eBay started, if you have not failed before, the venture
capitalists will be less interested in investing in you and
your company because they cannot observe your AQ.

What are the examples of overcoming failures? Answer:
Everywhere, if you look carefully. I am not going to give you
examples. I will consider this your homework today. Find
people whom you admire and learn about their life’s
journeys. And draw your own conclusion.

In a university, you can learn to boost your CGPA and in
this sense you can improve your IQ. In a university, you can
participate in and lead clubs to showcase your EQ.
However, a university cannot teach you how to improve
your AQ. In fact, perhaps no university in the world can
because almost all curricula are designed to teach you how
to succeed, and almost none is designed to teach you how to
fail. Only in failures can you improve your AQ.

So, you’d better teach yourself. But how?

First, be true to yourself. Find your interest, your calling
(note not your parents’, not your boyfriend’s, not your
girlfriend’s) and pursue it with passion and discipline. Find
your True North so you will be able to stay on course,
regardless how treacherous the oceans and how severe the
storms are. For example, Brac University 2.0’s True North
is international standards, research, and students-
centricity. I have used it to make every decision including
those responding to the pandemic when it hit Bangladesh.
Initially, my responses to the pandemic drew criticism from
some other universities and even from the government. But
I was undaunted, because I followed our True North.
Eventually, what we had done in Brac University was
recognized.
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Second, be curious about the world. So, you can take a view,
which may be different and broader and longer and so you
can better manage any challenges and, if necessary, adjust
your course forward.

And this is how you improve your AQ: find your calling and
pursue with passion and discipline and take a long view
and adjust your course (not your goal) if necessary. So, you
can have consistent responses to any challenges you may
face.

In short, your AQ is how you respond to challenges.

And that’s that about the three books that I read during my
pre-freshman summer.

Best of Times

Now back to the questions: Is your generation simply
unlucky? Is this the worst of times?

Let me go back to and continue with the second book A
Song Never to End and the first book A Tale of Two Cities.

To the United University students: no certainty of the
future. Kunming was a ‘Night’. Maybe they were unlucky.
Maybe it was the worst of times. But in A Song Never to
FEnd, a poem written by a student reads:

“Ah the night, a whole new day!”
He turned a Night into a Day.

Two alumni from United University went on to win the
Nobel prizes in physics. There had been no other graduates
from any Chinese university winning the Nobel in natural
sciences except them, until some 30 years later when a
graduate from my alma mater in Taiwan won a Nobel in
chemistry. As for the author of the novel, he eventually
earned a PhD from Yale University and became a professor.

In fact, many of the United University alumni later became
university presidents, professors and thought leaders in the
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20th century’s China. To me, it was the best of times in
China’s higher education, even though United University
existed briefly for only eight years until the end of WWII.

What about A Tale of Two Cities? Charles Dickens opened
the story with the following lines:

“It was the best of times. It was the worst of times.”
And he ended the story with the quote:

“It is a far, far better thing that I do than I have ever
done.”

It’s indeed the best of times, because in the story, life and
love are tested and ultimately elevated.

And this is what I have learned from the three books that I
read when I was at your age.

Before I end my today’s speech, I have a homework
assignment and a wish.

I'd like to remind you of a homework assignment. Find your
heroes and learn how they overcome their adversities, how
they fight against their bad lucks, and how they navigate
their unfavorable environments.

Of course, the story you have just watched about Sir Abed
is a good Bangladeshi story of turning a bad time into a
best time. But I want you to find more and beyond
Bangladesh.

Additionally, I have a wish. I wish that 20, 30, or 40 years
from now, you could look back at today’s pandemic and at
your starting your university at Brac University X, and
conclude that it’s the beginning of the best of your times.

Welcome to Brac University 2.0. Welcome to Brac
University X.



The Sky Is Not the Limit

“The Iimit is not in the sky. The limit is in our mind.”

Vincent Chang

Vice-Chancellor and President, Brac University

Orientation Spring 2021 on February 27, 2021
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Good afternoon. Welcome to Brac University 2.0. Welcome
to Brac University X.

Summer 2020 — Worst of Times, Best of Times

In July 2020 last year, at the height of the current
pandemic, we started our summer semester online. At that
time, I encouraged our students to stay positive. I used
Chinese and European stories from the past. The stories
tell us that what are perceived as the worst of times can be
at the same time the best of times for transformation.
Often, the worst times would get the best out of us.

Fall 2020 — That Apple Tree

Three months later in October, it seemed the pandemic
would stay longer than expected. So, we started our fall
semester, online again. At that time, I talked to our
students about adjusting to the new paradigm. I talked
about my own story. I also talked about the story of Isaac
Newton. Perhaps it’s worth highlighting again.

Because of the Great Plague of 1665 in England that lasted
for two years, Cambridge University sent their students
home. It’s their version of social distancing. But there was
no online learning at that time. Newton was in his 20s.
Without any professors guiding him, at home, he continued
to work on mathematical problems and later wrote papers
on calculus. He observed the light through the shutters of
the windows and this led to his theory on optics. And most
interestingly, right outside the windows of his home, there
was an apple tree. Yes, that very apple tree that led to his
theory on gravity. Newton did all of the above during their
version of lockdown.

Spring 2021 — Hope and Perseverance

Now, we are in February 2021. The pandemic is still here.
Our Spring semester has started and we are still doing
online. But because of the availability of vaccines, we can
see the light at the end of the tunnel. So, today, instead of
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talking about something in the past, I shall talk about
something at the present and forward-looking.

I have noticed two events early this month that are
astronautical. First one on February 9th, the first space
probe from an Arab country reached Mars. The probe is
called “Hope,” from the UAE, the United Arab Emirates.
That day, one of my friends sent me a WhatsApp message. I
could feel his tears in the message. He was proud to be an
Arab and an Emirati.

The second event was nine days later on February 18th. An
American space rover called “Perseverance” landed on
Mars. This is a big deal, because this is the first time
mankind is systematically searching for life on Mars.

And how fitting and encouraging they are. Their names —
“Hope” and “Perseverance.” They are fitting and timely not
only for a world in a serious pandemic, but also for us here
in Bangladesh.

As a developing economy, we in Bangladesh have been
overwhelmed by all kinds of development issues, including
solving the poverty problems. These are all noble

causes. But these shall not be all, particularly to your
generation. Why? Because there are more in life that may
be too worth pursuing, no matter you’re an Emirati, an
American or a Bangladeshi.

Jonathan Livingston Seagull

Let me share a story that I read when I was at about your
age. It’s about a seagull pursuing flying beyond looking for
food. The book is called Jonathan Livingston Seagull, by
Richard Bach, an American.

Most seagulls fly to only look for food. But Jonathan
Seagull does not think it that way. He loves flying and he
wants to explore the perfection of flying. This makes him
different and unaccepted by his flock of seagulls. He is not
even accepted by his own parents.
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His father asks him to stop daydreaming and to start
practicing catching fish. His mother asks:

“Why, Jon, why? Why is it so hard to be like the rest of
the flock, Jon? Why don't you eat? Son, you're bone and
feathers!”

He replies:

“I don't mind being bone and feathers, mom. I just want
to know what I can do in the air and what I can't, that's
all.”

Because his flock does not welcome him, he is forced to
leave the group. Then he practices and perfects flying,
beyond an ordinary seagull’s imagination. And at the end
he returns to teach his flock how to fly.

In his journey of pursing, Jonatan Livingston Seagull has
learned quite a few things. He has learned the importance
of being true to himself, being free in his thought, daring to
go beyond any physical constraints, imaging beyond what
his eyes can see, keep going because successes are short-
lived, and being free in pursuing what he loves. The book
describes him:

“He is not bone and feather, but a perfect idea of
freedom and flight, limited by nothing at all.”

But exactly what does he wish to achieve?

“You will begin to touch heaven, Jonathan, in the
moment that you touch perfect speed. And that isn’t
flying a thousand miles an hour, or a million, or flying
at the speed of light. Because any number is a limit, and
perfection doesn’t have limits.”

So, to Jonathan Seagull, the limit is not in any number, or
in the sky, or anywhere else; the limit is in his mind. And
this is what I have learned from reading Jonathan
Livingston Seagull.

The story conveys a few key massages: be yourself, embrace
failures, be curious, and think big. These have been very
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much consistent with what I have been talking on many
occasions, in defining the student life and student
experience for Brac University 2.0.

Rocketboy and Fisherboy

You may say: but the story of Jonathan Livingston Seagull
is a fiction. Let me share two real stories. First one. In his
memoir called Rocket Boys, Homer Hickam recounted his
life experience in a small mining town in West

Virginia. West Virginia is among the three poorest states
in America.

When Homer was young, he had to help his family by
working in a coal mine. Every time before he descended into
the mining tunnel, he would look up to the sky, searching
for his freedom and aspiration. His search and longing were
very much like those of Jonathan Livingston Seagull. He
later became a NASA engineer.

Second one. When I was at your age, after graduating from
the high school and before entering the university, I would
go out to the seas with my father in a fishing boat. It was
not for fun, but for making a living. My father was the
captain of the fishing boat.

We would sail out far to somewhere in the Pacific Ocean
and catch fish there for days. Often because of the chopping
waters and the bad weathers, I would throw out all I had
eaten. With an empty stomach, a dizzy head, in between
shifts, at night, I'd lie down on the deck of the rocking and
rolling boat and look up to the sky and let my imagination
freely fly. Then, I would imagine being Jonathan Livingston
Seagull. I would imagine sailing among the stars. Then and
only then, the sky was not the limit.

The Sky Is Not the Limit

Let’s come back here, in this room, Brac University, Dhaka,
Bangladesh. At Brac University, we are still yet to have a
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campus. When most people outside talk about Dhaka, they
talk about its honking noises, polluted air, jammed traffics,
trains of rickshaws and crowds, mosquitos and flooding. In
Bangladesh we are constantly facing challenging
development issues.

But if we can learn from the recent Emirati Mars mission,
that is it’s daring. Because their tone of this mission was to
make the impossible possible. And, if we can learn from the
recent American Mars mission, that is it’s hopeful and of
humanity. Because amid perhaps the deadliest pandemic
for the last half a century, they still reached out to search
for life, to find possible companions for mankind.

I admit that we, in Bangladesh, do not have as sufficient
resources as the Emiratis or the Americans. But if we can
learn from Jonathan Livingston Seagull, we know that
despite physically being in this room, at Brac University, in
Dhaka, Bangladesh, we shall not be limited by these walls
of this room, or the city’s boundary, or the country’s border,
or even the sky. We shall not limit our imagination or
determination. Jonathan Livingston Seagull has showed us:
the limit is not in the sky; the limit is in our mind.

I would like to end my speech today with a phrase by Oscar
Wilde, an Irish poet:

“We are all in the gutter, but some of us are looking at
the stars.”

I hope, and I expect, that in this challenging place in the
current pandemic, each and every one of you be among
Oscar Wilde’s “some of us” who look up at the stars. And if
you are and if you do, remember: the sky is not the limit.

And, as the Vice-Chancellor of Brac University, I can assure
you that Brac University’s sky will never be the limit.

Welcome again to Brac University 2.0.



Choices in a Changing World

“It’s OK to learn slowly, to explore, to have detours.
Compare yourself today to yourself yesterday, not to others
who are not you.”

Vincent Chang

Vice-Chancellor and President, Brac University

Orientation, Summer 2021 on June 17, 2021
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Students, parents, friends, guests, colleagues, good
afternoon and welcome. And to our new students, welcome
to Brac University 2.0.

A short while ago, the University conducted a student
survey. This was part of our efforts to make Brac
University a student-centric university. One of the
questions in the survey read: “Was Brac University your
first choice?”

Majority said that they chose Brac University because of
the university’s overall reputation. Some said that they
chose Brac University also because of other things,
including the Vice-Chancellor.

Perhaps an interesting question to ask is: “Then, how was
Brac University the Vice-Chancellor’s choice?”

Also, lately a student asked me, “Vice-Chancellor, can you
talk about your student experience?”

So, today, I shall share some of my own experience: the case
of the Vice-Chancellor and his choices.

Taiwan

I shall start from about four decades ago, when I was at
your age. I was admitted to my first choice — electrical
engineering at the best university in Taiwan.

Why was it my first choice? I had no idea. But if one would
push further, I'd say: “Because it’s the first choice of
everybody else.”

Did I like the subject? No idea either. But very soon, I got
the idea. I failed EE101, Basic Circuit, the most basic
course of my major. That forced me to think hard.

I was not sure what I was interested in. So, I ventured out
to try other courses, and engage in many extra-curricular
activities. I had essentially created my own general
education and my own student life experience.
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I had tried to make the most out of my university

life. Every day was a long day and a short night. Every
weekend was an extension of weekdays. I had literally lived
by the principle of Carpe Diem — Seize the Day. Everyday.

Upon my graduation, I received a prestigious university
award for my achievements in extracurricular activities. I
finished my major in electrical engineering, a minor in
history, and a second one in literature. I also finished the
so-called emperor’s curriculum, which taught a selected few
to see big and think big, and if possible, do big good things,
and to become, philosophically speaking, an emperor.

During my university years, even though I was not sure
exactly what I wanted, I was sure what I was not thinking
of. I was not thinking of my CGPA, my future jobs, or
money. They were never on my radar. Why? No! It’s not
because my family was rich.

In fact, my family came from a very humble socioeconomic
background. We lived in a makeshift house in an area no
better than the slum that is not far from our Brac
University campus. I think if there had been a BRAC NGO
in Taiwan at that time, my family might have been a
recipient of one of the BRAC programs.

So, upon my graduation, my parents were asking me to
support the family. But I was eager to see a bigger world.
My parents were OK with my overseas study, but on one
condition: I must send money home to support the family.
The only way I could achieve that was to enroll in a PhD
program with full scholarships, i.e., full tuition waivers plus
sufficient stipends, so I can save money to send home.

So, I tried, even though I had an unimpressive CGPA and
unimpressive English test scores, and I must have full
scholarships. I was an underdog, compared to my fellow
applicants. To my surprise, I received admissions from a
few top universities, and some with scholarships. Later I
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learned that I was admitted because, overall, I was
considered a unique individual among all applicants.

Then, I borrowed money to buy a one-way ticket to America.
I carried with me a small amount of cash, also borrowed.

Berkeley

I enrolled in the PhD program in electrical engineering and
computer sciences at the University of California at
Berkeley. At the time, I was thinking of nothing but
finishing my study as soon as possible and finding a job to
help my family. At the same time, when I was about to
finish my PhD dissertation, I decided to sample some other
subjects at Berkeley. One of them was economics.

I would go to my professor’s office hours every time. I'd ask
questions, and she’d answer,

“Oh, that’s a Nobel prize question.”
Or,

“Oh, so and so won the Noble by answering the question
you just asked.”

One day, she told me,

“You should do a PhD in economics. I have told my
husband about you. He will be happy to offer you full
scholarships.”

My professor’s husband was also an economics professor at
Berkeley. My heart urged me to say yes. But I uttered,

“Oh, thank you. I'd love to. But I got a family to feed. 1
cannot afford spending another 4-5 years in school. 1
need to move on to earn income.”

That was 1989. My professor was Janet Yellen. In the next
30 some years, she and I have been good friends. We have
crossed our paths many times since. She would later
become the Chief Economist of the White House and then
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the Chair of the US Federal Reserve. The US Federal
Reserve is the most influential economic policy maker in
the world. Now, she is the US Treasury Secretary.

Silicon Valley

After receiving my PhD from Berkeley, I found a job in the
Silicon Valley of California where all hi-tech companies are
located. I worked on a project for five years. It’s about
designing a new ultrasound machine that could see
everything inside our body. At the end, quite successful
actually. The company’s stock price jumped 100%.

Then, I took a pause to reflect on my life. I asked myself:
“Should I continue staying in the Silicon Valley?”
Or,

“Should I give economics a try as encouraged by Janet
Yellen and her husband?”

If I stay in Silicon Valley, I know I would live comfortably,
have a good salary with many stock options. I can see my
life through for the next 30 years. At that time, Google was
a new company, setting up its headquarters next to my
company.

If I give economics a serious try, the future is uncertain. I
cannot be sure about the next three years, not to mention
the next 30 years.

It’s a long thought. But a short analysis. A mere heart’s
answer. And a quick decision. I decided to leave my job in
the Silicon Valley and go back to school. I did not let my
parents know until a year later.

But I was still not daring enough. I decided not to do a PhD
because a PhD would take time. Instead, I would do two

masters to get the samples of economics and policy training.
I enrolled at both Harvard and Yale.
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While at Harvard, I had a rendezvous with the ultrasound
machine that I designed. I once stepped into a ultrasound
room in Harvard’s hospital, and there stood the very
machine I designed with an original series number.

Wall Street

After Harvard and Yale, I got a job on Wall Street in New
York City. I was responsible for developing the capital
market for the Asia Pacific. I would cover all central
bankers and institutional investors from as far east as New
Zealand and Australia, west India and Pakistan, south
Indonesia and Singapore, and as far north as the China and
Russia border, and anywhere in between.

I told myself in a Shakespearean tone,
“This 1s it. The world is my oyster.”

But if you study the history of Asian financial market, you’ll
find that toward the end of the last century, the Asian
financial crisis broke out. The crisis almost bankrupted
Thailand, Korea, and Indonesia, and seriously affected
Brazil and Russia.

Subsequently, it altered my ambition for the Asian capital
market. My oyster was not there.

MIT

Later on, together with a few investors, we launched a
startup in California, which was similar to today’s
Amazon.com. I had so much fun. Startup was fun. I could
do it 100 more times.

Then, I received a call from a head hunter. A company was
interested in me. They wanted to study the role of energy
and the path forward for the next 100 years.

“Why me?” I asked. They wanted someone who (a) knows
engineering--I used to be an engineer in Silicon Valley, (b)
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understands investment--I used to be an investment banker
on Wall Street, and (c) is entrepreneurial--I was with a
startup then. I checked all boxes.

They made me an offer, including offering me to work on
this project as a PhD subject. I was hesitant because I was
not interested in a second PhD and I was enjoying my time
in the startup.

They waited for me for more than a year? I had not said
yes.

“No worry, it’s a project for 100 years,”they said.

One day, I learned from the news that Nobel prize of
economics was awarded to George Akerlof, Janet Yellen’s
husband. He was the one who had offered me full scholar-
ships to study economics PhD at Berkeley under him.

I took a pause again, asking the similar questions that I
had asked myself when I was in the Silicon Valley.

Perhaps, as the Czech writer Milan Kundera said,
eventually,

“When the heart speaks, the mind finds it indecent to
object.”

I left the startup I had enjoyed and accepted the offer from
ExxonMobil (a Fortune #2 company at that time) as a
fulltime employee. And at the same time, I enrolled in
MIT’s economics PhD program as a fulltime doctoral
student. By then, it had been almost 10 years since MIT
economics’ offer of my first admission when I was still
working in the Silicon Valley.

I finished my MIT PhD in a record time. Six of my
professors who had taught me would later win the Nobel
prizes in economics.

Then, I planned to return to ExxonMobil to continue my
engagement in energy and policy. And I thought I'd retire
there.
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Peking

But something unexpected happened. I ran into Peking
University (or often referred to as Beijing University)
delegates in a conference. I shared with them my view
about the role of China’s higher education and how it can
have global, peaceful impact on China and the world.

At the end of the conversation, they offered me a senior
executive position at Peking University. My job would be to
develop a new, international business school. This was the
first time ever in the past 50 years that such a level of
position was offered to a person from Taiwan. To many
Chinese people, Peking University has always been an
institution bigger than the country.

The offer from Peking University was indeed a big surprise.
But I was not prepared for it. I had never thought of
working in mainland China.

But then, everything I had learned in my undergraduate
years in Taiwan started to come back to me. Everything!
And particularly the emperor’s curriculum.

I accepted the offer from Peking University.

The next eight years at Peking University would turn out to
be both challenging and rewarding. Long story short, at the
end, I made a difference in China’s higher education. It was
a successful Moonshot.

Afterward, I intended to take a pause for refection. But
before I knew it, I was called for what I considered a
Mission to Mars. I went to Oman to build a new American
university. Unfortunately, the plummet of the oil prices put
the project on hold. While waiting for the project to resume,
I worked on the climate change at MIT and on an
assignment at a Hong Kong university.

Then, I received a call from a head hunter.
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BU 2.0

In my very first conversation with Sir Fazle Abed, we
talked about Shakespeare and Tagore, about the
fundamental role of a university, and about my education
philosophy and my humble beginning.

Then, I had never expected this -- I came to Dhaka for Brac
University, 2.0. BU 2.0 is the first step toward Sir Fazle
Abed’s aspiration for the University: to become the Harvard
of South Asia. It may take several decades to get there. But
we must take the first step and we have begun.

So, this has been the case of the Vice-Chancellor and his
choices.

Now I am giving you, our new students, your first
homework assignment: “How would you summarize this
case of the Vice-Chancellor?”

Range

Perhaps a hint. I recently read a book called Range, by
David Epstein, an American author. The theme is gentle
and encouraging. In this wicked, changing and uncertain
world, it’s OK to learn slowly, to wander, to experiment, to
explore; it’s OK to have detours; it’'s OK to try new things
without purpose; and compare yourself today to yourself
yesterday, not to others who are not you.

Whether the theme of this book is consistent with the Vice-
Chancellor’s journey I have just shared, it’s for you to
decide.

However, I do think, if my experience can be of any
reference or value to you, that is this:

Life is full of possibilities, if you dare to dream and act.

Welcome again to Brac University 2.0.



Treasures in the University?

“Yes, fancy that!”
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High Commissioner Robert, guests, colleagues, and dear
students. Good afternoon. Welcome to Brac University,
virtually for now. As the pandemic situation is improving,
we are planning to fully reopen the university. So, I look
forward to welcoming all of you, physically, soon.

There have been many talks about return to normalcy after
the pandemic is over. However, based on my own
experiences and observations in the past 30 years, there
has been no well-defined normalcy. The world just keeps
changing, faster and faster, and sometime beyond our
comprehension.

Particularly, in this pandemic, staff and faculty have talked
to me about their anxieties over the future. I have also
received increasing number of inquiries, from students,
parents, prospective students and prospective students’
parents, asking about what subjects to study and how to
prepare for the future.

So, I thought I would talk a bit, from my own experience
and observations. I’d like to point out several phenomena in
the making in the last 30 years as they will likely continue
for a foreseeable future.

VUCA

First of all, this has been a VUCA world in the last 30 years
since the end of the Cold War. VUCA, V-U-C-A, is an
acronym. A VUCA world is a world that is V volatile, U
uncertain or unpredictable or unknown, C complex, and A
ambiguous. And going forward from now, the world will
likely be increasingly volatile, uncertain and complex.

I shall focus on the job market. The so-called ‘normalcy’ in
the past 30 years and likely in the following 30 years is that
the speed of a job’s destruction and creation is getting faster
and faster and that many jobs today may become obsolete
in 5-30 years.
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Let me share with you my personal experiences, although
my industry experiences are all in the US, they are still
highly relevant.

When I worked as an engineer in the Silicon Valley of
California in the 1990s, there was no Google, no Facebook,
no Amazon.com. Some companies that we admired when
were HP (Hewlett Packard) and Intel but they are not as
attractive as before to the top students; or Sun Micro
System which perhaps you have never heard of; or AOL
(America On Line) which is long gone.

There was a cool company called Silicon Graphics, which
both then President Bill Clinton and Vice President Al Gore
visited. My company was just across the street from Silicon
Graphics; I remember I waited by the road side to watch
Clinton’s arrival. Now there is no such company, and its
site now is used by Google.

On the other end of the spectrum was a company called
Qualcomm. It was a new company. They offered me a
position and a significant number of stock options. I did not
accept their offer because the company was too new and I
was just a fresh graduate. Now it is an extremely successful
company. If I had taken their offer at that time, I could
have been retired comfortably a long while ago if I chose so.

After the Silicon Valley, I worked on the Wall Street in New
York City in the late 1990s and the early 2000s. At that
time, top MBA students would compete for an investment
banking position in top firms such as Salomon Brothers and
Lehman Brothers. Both companies are gone. The old JP
Morgan that I worked for has become the new JP Morgan; I
remember that Wall Street Journal announced the old JP
Morgan no more by declaring the death of high finance. I
also experienced the meltdown of the emerging markets;
imagine that South Korea was on the verge of going
bankrupt, and Indonesia, Thailand, Russia, and Brazil were
all badly hit.
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After the Wall Street, I started my own startup. I had
several Berkeley classmates ran their own startups too. We
were like riding our own rollercoaster through the boom
and bust of the dot-com era -- I saw companies rising, I saw
companies falling.

Later, I worked for ExxonMobil, an energy company which
was #2 on the Fortune 500 list. For a period of time, the
company was very solid and its CEO would later become
the Secretary of State of the US. Now very few young
people are seriously interested in it.

These were in the past — volatile and unpredictable. What
about going forward? Going forward, because of Al, Big
Data and other technologies, the world will likely be more
volatile, uncertain, complex and ambiguous.

According to various reports, 60% of jobs that we know of
today will disappear by 2050. The good news is there will be
new jobs created but we cannot be sure what they are.

So, in the next 30 years, almost surely there’ll be new
companies, that we still don’t know about today, taking the
commanding places of today’s Google and Apple; we’ll see
many jobs being cut or made obsolete; and we’ll see many
new jobs being created beyond our today’s comprehension.
Even the universities, including Brac University, that we
know of today may take a very different form. And I am
sure that Bangladesh will go through transformation,
voluntarily or involuntarily, moving beyond the garment
industry.

Maybe I can use a short example to illustrate, although the
example was not within the last 30 years. In the 19th
century through the early 20th century, people hunted
whales for their oil, not their meat. The whale oil was in big
demand and was used to light up the cities and homes. The
price of a barrel of whale oil was $1,200 in today’s price,
compared with $80 per barrel of crude oil today. Whale oil
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was expensive and a key source of energy. Herman Melville,
an American author, wrote a novel called Moby-Dick which
was set against such a backdrop.

There was a story in a movie a few years ago. In it, before
Herman Melville wrote Moby-Dick, he interviewed an old
sailor of a whale ship. At the end of the interview, the old
sailor said:

“You know, I heard a man from Pennsylvania drilled a
hole in the ground recently and found oil. That can't be
true.”

Herman Melville replied,
“l heard it, too.”

The old sailor then said with disbelief,
“Oil from the ground? Fancy that!”

Yes, fancy that. It’s hard for the old sailor to believe that oil
could come from ground. But it did. And the new oil
industry replaced the entire whaling industry in no time.

There are other phenomena associated with a VUCA world,
such as: people will tend to change jobs more frequently,
develop multiple lines of career, and have varieties of
unconventional career paths. Additionally, people are
expected to live longer, perhaps up to 100 years and may
have to work till 70 or 80 -- that’s more than 50 years of
work after a typical bachelor degree is earned.

Navigating VUCA
Back to the inquiries from students and parents about jobs

and career.

Keep in mind that you’ll have to navigate the VUCA world,
you may build multiple, unconventional career paths, and
you may work until 70.
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Here is my suggestion: do what you like, follow your
interest, your heart’s calling; be adaptive, flexible, and
curious; be committed to lifelong learning; and whatever
you do, do it with full integrity. I am not going to go into
details to explain why. I'll do so at another time.

In other words, a preferred career is something that you
like, or better, you love; that makes your heart click, makes
you jump out of your bed every morning and look forward to
it; and that should be uniquely yours. So, you may be able
to better navigate in the VUCA world and stay for long.

To take a step further, if you dare, if you are willing to take
risks, you may be able to create the future, which is
perhaps the best way of predicting the future. Create, not
predict. Create, instead of predict.

Again, if you follow your heart’s calling, be curious and
learning, you may be able to create the future, if you dare.

One of theaters I frequent in London is called “The Old Vic'.
It’s 200 years old, located in the South Bank, right next to
the Waterloo Train Station. Every time I go there, I'm
always awed by the neon sign that hangs at the entrance. It
reads —

“Dare, always dare.”

Treasure in the University

And my dear students, that’s the Brac University
experience I’d like to create for you, if possible.

To help you find your calling, so you can be truer to self, be
kinder to people, and be more curious about the world. And
ultimately to help you navigate a world that is uncertain,
unpredictable and full of unknowns, and if possible, dare
the VUCA world and create the future.

In Brac University, we have been working on programs to
define our student life.
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We’ve been working on our General Education to help you
broaden your exposure. It will help you explore your
interests. The truth is that whether you study mathematics
or humanities, business or history, pharmacy or design,
computer or law, there would unlikely be a big difference in
the long run in a VUCA world. In fact, I wish you could
study all of them, if possible. If you read Apple’s founder
Steve Jobs’ stories, you will learn that many of the design
ideas of iPhone came from his ‘useless’ calligraphy class.

We've been working on the Duke of Edinburgh scheme;
together with the Residential Semester, it will help you
expand your comfort zone and develop your leadership
skills. We've been working on the BRAC Immersive
program, through which, I hope, you will learn to
appreciate how environmental constraints can limit an
individual’s opportunities. It will help you become a kinder,
more empathetic person.

We’ve been working on various international exchanges and
collaborations, so you can appreciate different views, gain
global prospective and understanding. We currently have
joint programs in economics, business, and pharmacy with
universities in the US, UK and Australia. We'll be
continuing adding more exchange opportunities.

Of course, we are working on building our career
development and placement capability. And we will be
working on adding many more programs to improve and
enhance our student life.

In short, we are working to make BU’s student life a
rewarding experience that may help prepare you for your
life’s journey. We will make BU a treasure island. But you
must earn the treasure by yourself, sweat for it with your
own time and efforts.

It’d be a pity that four years later, you'd leave this treasure
island empty-handed, or empty-hearted or empty-headed. I
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wish you that four years later when you graduate from BU,
you’d have more than a mere piece of your diploma.

Again, welcome to BU 2.0, a treasure island where all the
treasures are meant to be discovered.

Treasures in the University? Fancy that!



Becoming a Sparkling Diamond

“It 1s your choice: a raw diamond or a sparkling diamond?”

Vincent Chang

Vice-Chancellor and President, Brac University

Orientation, Spring 2022 on February 10, 2022
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Students, guests, and colleagues, good afternoon. Welcome
to Brac University.

Students are like diamonds

This is the 9th time that I welcome our new students in an
orientation. Three years ago, shortly after I arrived in
Dhaka, Prothom Alo published, in Bangla, an interview
with me entitled ‘Students are like diamonds.’

Since then, I have received correspondences from students,
parents, faculty, alumni, and Bangladeshi diaspora from as
far as Alaska, Argentina, Sweden, South Africa and New
Zealand. Today is almost the 3™ anniversary of my tenure
as the Vice-Chancellor, so perhaps I will elaborate a bit
what I meant by ‘Students are like diamonds.’

A university is not just to teach knowledge to its students.
Rather, a university should guide, shape and inspire its
students. Many think that students are ‘customers.” Rather,
students are ‘products’ of the university. Students are like
diamonds, raw diamonds. It’s a university’s job to shape
them so they may shine after they graduate.

And that’s exactly the aim of Brac University’s student life
experience — transforming you from a raw diamond to a
shining, sparkling diamond, no matter what you study.

So, what do we do? Once the university is reopened, in
addition to a variety of students clubs and activities, we’ll
have programs that are uniquely Brac University for you,
such as our revised general education curriculum of
international standards, Residential Semester, Duke of
Edinburgh Scheme, BRAC Immersive Program, and
opportunities for international exchanges and participation.
The list goes on. Of course, I will have frequent townhall
meetings with you.

But before then, I will now share with you the objectives of
Brac University’s student life. It aims to guide you, shape
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you and inspire you — to help you find your positions in life,
in the society, and in the world.

Be true and do what you love

First, finding your position in life -- be true to yourself and
do what you love. Why? Because you are unique. I want you
to learn to be true to yourself, find your heart’s calling,
follow your heart, dare to be different, and do what you
love.

The reason is very simple. You’ll spend most of your awake
hours working in your adult life. There is nothing more
rewarding than waking up in the morning and looking
forward to doing what you love. You’ll perform to the best of
your abilities if you do what you truly love.

Note that you find your heart’s calling, not your parents’ or
your friends’. And you do what you love, not what others
love. You are uniquely you. To paraphrase a few lines by
French writer Antoine de Saint-Exupéry from Le Petit
Prince (The Little Prince):

“It 1s only with your own heart that you can see rightly;
what 1s essential to you 1s invisible to others but you.”

What if you don’t know what you love? Then start thinking
and looking. What if you have started but have not found
it? Then keep thinking and looking -- looking for something
that makes your heart tick.

I myself had zero exposure of the notion of ‘/ove your study’
or ‘love your work’ until I went to America for my graduate
study. It was a culture shock to me, but I welcomed it with
all my heart. It turned out that I did not find what I love
until I turned 40 and I did not dare to embark on it until
much later. I am, in fact, still in the midst of that journey.
In a sleepless night, I wrote in my diary,

“Long, long has been my road and far, far my journey;
I have gone up and down to seek my heart’s destiny.”
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One thing I'd like to point out, however, is that love is not
just passion. Passion without discipline cannot sustain.
Discipline is about doing and making it happen — to err, to
fall, to get lost, while daring greatly; to go the extra, to
detour, to blaze a new trail, if must; and to suffer, to
struggle, to sacrifice, if called for. Discipline is also about
being ethical and of integrity. I will reserve this topic of
‘discipline’ for a separate time, perhaps in a townhall
meeting.

So, be true to yourself is to find your heart’s calling, dare to
follow it through, do what you love, and carry it on and
carry it out with discipline. And then, if you’re lucky
enough, you may be able to change the world. There are
many such examples.

He was jobless for five years after receiving his degree in
movies. But he did not give up movies since movie-making
was his true love. Eventually, his films won him a total of
12 Oscars. One of his movies was Life of Pi, which is about
a story of a young man and a Bengal tiger. He also made
some very English movies like Jane Austen’s Sense and
Sensibility. He is Taiwanese filmmaker Ang Lee.

She was unemployed and divorced and at the lowest point
of her life. Then she realized she’d better focus on what
really mattered to her. That’s writing. So, she sat at a café
facing a castle and a graveyard, starting writing the
magical stories of Harry Potter. She is British writer J.K.
Rowling.

He is challenging the frontier of transportation and space
exploration. When he founded SpaceX and Tesla, he was
expected to fail miserably. But he is making some insane
ideas into realities. He is South African entrepreneur Elon
Musk.

Three people, with different backgrounds and interests,
have something in common. They are true to themselves,
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follow their hearts and do what they love. I believe they
have changed the world.

Be kind and have a purpose

Second, finding your position in the society -- be kind to
people and have a purpose. Why? Because life is unfair.

Some people from humble socioeconomic backgrounds are
struggling in their lives. They are struggling, not because
they are lazy or not smart, but because they were born with
very few opportunities.

Some people are struggling because of bad lucks.
Philosophically, it has something to do with God’s will --
Inshallah. In economics study, the notion of luck, or
‘systemic risks’, has won a Nobel prize.

Life is never fair. So be kind, and be helpful to those in
need, and to those who are less fortunate. Whether or not
this will give you a purpose, that’s for you to decide. But,
according to the English writer John Bunyan,

“You have never really lived until you have done
something for someone who can never replay you.”

Or, as the Swiss psychiatrist Carl Jung said,

“The sole purpose of human existence is to kindle a light
In the darkness of mere being.”

I once visited a high school to give a speech. After that visit,
I had actually learned more than what I had given. The
school’s motto was Non Sibi. Non Sibi is Latin. It means
Not for Self. Not for self, so also for others. That school has
educated two American presidents.

What are the examples of Non Sibi? We don’t need to look
far. This Bengal region has offered the best of such. Both

Mother Theresa and Sir Fazle Hasan Abed’s legacies say it
all.



94 ALL FOR STUDENTS

Be curious and never stop learning

Third, finding your position in the world -- be curious about
the world and never stop learning. Why? Because the world
is big, really big.

The world is enormously vast. As of today, there are 200
billion galaxies and counting in the observable universe.
The light will have to travel for 2.5 million years from our
galaxy Milky Way to our nearest galaxy Andromeda. And
afterwards, there are 200 billion minus two’more to go.

And in each galaxy, there are on average 100 billion stars.
The fastest spacecraft will have to travel for 70,000 years
from our Sun to our nearest star Proxima Centauri. And
afterwards, there are ‘700 billion minus two more to go.

I don’t know about you. My head is spinning. I cannot really
imagine the vastness of the universe although I used to
study also astrophysics.

On a timescale, the world is seemingly infinite. American
astronomer Carl Sagan said,

“Human beings are like butterflies who flutter for a day
and think it’s forever.”

Compared with the universe’s, our life begins and ends in a
day.

The sheer size of the world shall give us a different
perspective about life, about this pandemic and about what
really matters. If you can see a big picture, you’ll be able to
endure detours and struggles, for a greater cause.

Here is a true story in China. A family disputed with their
neighbors over a wall separating the two houses. This
family’s master was an influential minster in the
government. So, the family sent a letter by express courier
to the minister in the capital city and asked him to
intervene. After receiving the letter, that minister replied,

“Sending me a letter over a thousand miles is for mere a
wall. What’s the big deal by yielding three feet to
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them? The Great Wall of China still stands today. But
where is now the First Emperor who built it?”

Even during the short span of our life, the world keeps
pushing our comfort zone. Today, iPhones run much faster
than the fastest supercomputers when I was a student.
Today, the world’s most admired companies did not even
exist when I was a student. The world is changing fast,
exponentially.

So, what do we do? We shall never stop learning. Lifelong
learning will keep us current and relevant. I myself am still
very curious about the world, still hungry for more, and still
learning. Because, I have learned that the more I know, the
more I know I don’t know.

Here is another story. He had worked in a physics
laboratory for decades and thought this would be his whole
life. One day, he learned that the budget of his project
would be cut and he’d lose his job. He was already 54. He
could not help but find a new job, starting a new project
irrelevant to what he had done before. That new project
eventually earned him a Nobel Prize in Chemistry when he
was 97. He is American scientist John Goodenough. I
believe that in Mr. Goodenough’s heart, he is never old
enough to stop learning. He is 99 now.

Lastly, let me summarize the objectives of Brac University’s
student life experience: first, be true to yourself and do
what you love; second, be kind to people and have a
purpose; and third, be curious about the world and never
stop learning. All these words, it’ll be up to you to decide
their heaviness or lightness, if you choose to listen. As for
me, I wish someone had told me all these words when I was
at your age.

Becoming a sparkling diamond

No doubt. Students are like diamonds. The question is what
kind of diamonds. What kind of diamonds do you want to
become?
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Do you want to be a raw diamond, who has never found out
who she is; never asked why she is here; never dared trying;
never cared about whether the world would be a better
place because of her; or never questioned where she is
going?

Or, do you want to be a shining diamond, who has failed
trying; got lost and found the way; struggled and emerged
stronger; fallen and risen; and looked up to the sky, crossed
her arms over her chest, and pondered her tiny position
against the vast universe?

It is your choice: a raw diamond or a shining diamond?
I'd like to quote a line from American poet Mary Oliver:

“Tell me, what is it you plan to do with your one wild
and precious life?”

And I ask you:

“Tell me, what is it you plan to do with your precious
four years ahead?”

I want every one of you to become a shining, sparkling
diamond. And if you want so too, then we will be with you
along that journey in the next four years.

Welcome to Brac University, where becoming a sparkling
diamond is possible.
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I am going to play a short piece of music for about three
minutes.

< Play Victory by Two Steps from Hell >
Students, parents, guests and colleagues, good morning.

This piece of music I just played is called Victory by a music
production company called ‘“Two Steps from Hell.” This piece
is different from what we used to play in the university’s
events. It also means something, particularly after the
COVID. And finally, after two years, we are having our
first in-person orientation. I welcome our freshmen and
freshwomen to the University.

Cerberus

Early this year, I attended an international conference in
Stockholm. We were given a campus tour of the Swedish
Royal Institute of Technology. When we came to the
university campus, two statues stood at the main entrance.
Each statue is a dog with three heads. If you have read
Harry Potter's stories or watched its movies, you may know
that there is a three-headed dog guarding the Philosopher’s
Stone in an underground chamber. The three-headed dog is
originated from the Greek mythology. It’s called Cerberus.
The Cerberus guards the entrance to the underworld. His
job is to prevent the dead from leaving the underworld.

I wondered why having a Cerberus guard a university?
Later, I found out that the Swedish Royal Institute of
Technology campus was designed more than 100 years ago.
What was it like 100 years ago? The world was still in the
Second Industrial Revolution. Digital computers and silicon
chips had not been invented yet. The task of a typical job
was rather well defined, the process was fixed, and
efficiency improvement came from more output being
produced. The labor skills were highly specialized. And
people didn’t change their jobs.
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The architect designed to have a Cerberus guard the
campus entrance. So, when students came to the university,
they would focus on their study, and never leave the
campus. The campus would be like the ‘Hotel California’ in
Eagles’ Hotel California: “You can check out anytime. But
you can never leave!”

Now fast forward to today. Today’s economy can be
characterized as two acronyms, 4IR plus VUCA. Altogether,
it means ‘The fourth industrial revolution with a volatile,
uncertain, complex and ambiguous economy.” What’s 4IR?
Technically speaking, 4IR is about artificial intelligence, big
data, internet of things, etc. Efficiency improvement will be
made via enhancement in intelligent decision making. 4IR
is about lots of cool stuff. But is that all? My answer is ‘No.’

Let me share a story. Lately, in my apartment, the water
leaked through the shower door. Day 1, I told the manager.
In the evening, he told me everything was OK. He said
nothing wrong. So, he did not do anything. Day 2, I
suggested to the manager to perhaps do X, he did exactly X,
and the water still leaked. Improved but not solved. Day 3,
I told him perhaps to do Y, he did exactly Y. Day 4, I
suggested to try Z he did exactly Z. And then I gave up,
because I was running out of English alphabets.

This story tells us that there is no problem-solving mindset,
no thinking, no attention to the results, no sense of urgency,
no willingness to take a risk, and maybe fear of making
decisions and making mistakes

This is not an isolated case. Just look at our Ready-Made
Garment industry. Bangladesh’s RMG industry contributes
to 80% of Bangladesh’s exports. And yet, the majority of the
management are non-Bangladeshis. Do you wonder why?
Hint: it’s not technology, not just technology.

4IR is not only about the cool stuff like ‘artificial
intelligence’. It is also about fixing a shower door, and doing
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a proper manager’s job. The fundamental issue of 4IR is not
only technology, but also, mindset and attitude.

What’s mindset and attitude? It’s so common sense that
everyone talks about it but very few deliver it: problem-
solving mindset, critical thinking, attention to results,
sense of urgency, taking a risk, embracing mistakes and
learning from the mistakes. And perhaps most importantly
- Just Do It. Do, don’t just talk.

These skills shall all be part of core skills for 4IR and the
VUCA economy. And these skills shall also be part of a
student’s development in a university. But, these skills
cannot be learned in a mere classroom setting. These skills
can be learned most effectively outside the classroom.

For that purpose, at Brac University, after two years’
COVID delay, we will be launching some cool, amazing
programs. All are outside the classroom, some are outside
the campus, and some are even outside the country.

Unicorn

We will start to plan to move to the new campus. Here is a
question that may interest you: “If we are to install a statue
at the entrance of the new campus, what may it be? A
Cerberus symbolizes something that is defined, fixed and
uniform. I don’t know what you think, but I may prefer
something that is imaginative, inspirational, agile, and
unique.

I have traveled extensively. During my travels, I have
found a fictious animal carved, or painted, on sacred places
— a horse with a single hone. Yes, a unicorn. What does a
unicorn symbolize? A unicorn is considered rare, pure,
magical, imaginative, and beautiful. And, a unicorn is also
referred to as a startup company worthy of one billion US
Dollars, something valuable.

If we are to have a statue guard our new campus, I'd choose
a unicorn. And that’s exactly my expectation on each and
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every one of you. Regardless of the subjects of your study,
you can all be a unicorn — rare, unique, and valuable. As
long as you are curious, purposeful, with problem-solving
mindset and actions, you’ll find a way in this 4IR plus
VUCA economy and you’ll contribute to the society in your
own unique way.

How do I know? Because I have seen it. And it’s already
happening. When I worked in the Silicon Valley and the
Wall Street, my colleagues were from all types of
disciplines. On an engineering project, I once worked with
an anthropologist and a historian. On Wall Street, I worked
with three stock market traders: one majored in
mathematics, one in German literature, and the third one
in classic Arabic.

And when I was at my startup, my head of marketing was a
West Point U.S. Military Academy graduate; head of
strategy a high school graduate, without a university
degree; and head of operations a Harvard graduate. What
bound us, was not the degrees or the subjects we studied,
but our purpose to make a dent to the world.

I have always liked to use the example of Elon Musk. He
has made lots of insane ideas into realities. His company
SpaceX has launched more rockets than NASA in the recent
years. Yet he was not even a rocket scientist before he
founded SpaceX. He is an inspirational unicorn.

I recently ran into the story of Wasfia Nazreen. She has
overcome her childhood hardships and become an
influential social activist. She has scaled all the seven
summits in seven continents. Not easy at all! She is an
amazing Bangladeshi unicorn.

You may ask, “But I'm a quiet, shy type of person, can I?”
Of course, you can. Any type. All types.

I have learned about the story of Kathrin Jansen. As head
of Pfizer’s vaccine development in Germany, she was given
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a nearly impossible task: to create and test a COVID-19
vaccine in less than a year. And she made it. Imagine how
many lives she has saved. She is a quiet and yet impactful
unicorn.

And just yesterday, I learned that a 25 years old Alexandre
Wang became the world’s youngest self-made billionaire. He
dropped out from MIT in his freshman year to start a data
company. He is a fresh unicorn.

What do they have in common? Curious mind, having a
purpose, solving problems, going for the results. And just do
it. They are all unicorns in their own ways. Because of
them, the world has become a more interesting place and,
in my opinion, a better place too.

Gen Z

You belong to the generation called Generation Z. Gen Z
cares about the purpose of work, more than my generation.
Gen Z wants to engage in a career with purpose. This is
great, because you're born, just in time, for the 4IR plus
VUCA economy. Your generation will have more
opportunities to become a unicorn of your life than my
generation.

And therefore, the university for life can no longer have the
one-size-fits-all curricula; the university for the future can
no longer have the one-size-fits-all graduates. It’s easier to
educate all of you to be a uniform type of students. It’s more
challenging to educate each one of you to be uniquely you.
At Brac University, as long as I'm the Vice-Chancellor, we’ll
take on, not the easy task, but the challenging one.

So here is my promise: we'll never use a Cerberus to guard
the campus; we’ll consider each of you a unique individual,;
and we’ll do our best to make the university a learning hub
of life and for life. And here is my expectation: I expect you
to be the best version of yourself, not somebody else; and I
expect you all to become a unicorn in your own way.
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The Midnight Sun

During the Eid break last month, I travelled to a town by
the sea inside the Arctic Circle. In the late night first night,
I strolled along the seashore where the frozen sea met the
floating ices. I watched the midnight sun set towards the
sea. But then, the sun lingered on the horizon. It never
sank into the sea.

Then I thought of what my mother had told me when I was
little,

“If you study hard, you may be able to travel far.”
She was right, figuratively and literally.

I wish your journey takes you as far as you can,
figuratively; And if possible, literally too, for the sky shall
not be the limit.

I want you to be a unicorn of your life, and if your luck
permits, to be a unicorn of the society too.

Welcome to Brac University. We're here to help each one of
you with your unicorn journey.
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Students, guests, and colleagues, good afternoon and
welcome to Brac University.

This is the 11th time that I speak in our orientation. This is
the biggest orientation gathering ever in Brac University’s
history.

Last summer, there were 3,500 prospective students
applying to study in Brac University. This summer, in your
cohort, we received 9,000 applications. Every one of you
here today has passed the stiff competition to become a
Brac University student. Congratulations!

O Fortuna
But before I go on, I am going to play a brief piece of music.
< Play O Fortuna by Carl Orff >

This piece of music I just played is called ‘O Fortuna,’
meaning ‘O Fate.’Its lyrics are based on an 800-year-old
manuscript, which expresses sorrow of the fate of individu-
als — being uncertain, unpredictable and changeable. In
fact, we may find such kind of lyrics, poems, or novels in
any civilization since the beginning of history.

Today, we know more about life and the world than we did
800 years ago. Any yet, fundamentally, not much has
changed. Physically and philosophically, at an individual
level, there are still full of uncertainty and unpredictability.
The small-scale world seems random. And ‘fate’ plays a
role, as lamented by the lyrics of O Fortuna. So even if we
set a goal, it may still be subject to the play of fate. So we
pray for good luck.

Paradoxically, things happening at a big-picture level are
actually less uncertain, less random, and more predictable.
They can be more understood and predicted. So we can
manage a goal at a country level, regardless of individuals’
luck.

In the last two and a half years during the pandemic, like
in O Fortuna, I have emphasized on the nature of
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uncertainty and unpredictability of life’s journey, and on
how to navigate it. I have urged our students to find your
calling and, if possible, to follow it through.

Today, we are at the end of the tunnel of the pandemic. So
I'd like to talk about something different — something
beyond individuals, something bigger, something less
uncertain and more predictable. In particular, I am going to
talk about the Three Big Pictures about Bangladesh.

Big Picture #1: Economy

Everyone knows that Bangladesh has an objective to
become a developed nation by the year of 2041.

First, let’s do the math

Assume that to become a developed nation, the average
income per person per year has to reach at least US$10,000.
Now Bangladesh’s income per person per year is about
US$2,000. So to get there, an average Bangladeshi will
have to earn five times as much as he or she does today.

Is it possible? If yes, what should be do? It is clear that we
should not depend on fate or good luck.

Next, let’s do economics

What makes an economy grow? What can a country like
Bangladesh grow five times as big as it is today 20 years
from now?

Answer: there are three most important factors -- money,
technology, and people. It’s based on the Solow’s growth
model. Robert Solow is a Nobel laureate and an economics
professor at MIT.

Did the model work? Yes. It did well on the US and
European economies. And yes, it did well on the Eastern
Asian economies after WW2, starting from Japan, then the
Four Tigers (South Korea, Taiwan, Hong Kong, and
Singapore), and later China.
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To grow their economies, they all have something in
common. For Money, they borrow initially. For Technology,
they buy or copy initially and even currently. For People,
ah, this is the key ingredient. They get their people from
their quality education. So they have all the three factors in
place — money, technology and people. And their economies
take off.

Economists have called their economic performances
miracles. But, there are no miracles. There are no good
lucks. There are only commitment and hard work. And
there is a macroeconomic model that makes sense.

There is one more factor -- that’s the market. Initially,
Japan and the Four Tigers use America as their markets.
Later, China uses America and the rest of world as its
market.

Lastly, let’s go back to the math

Is it possible that Bangladeshi economy 20 years later can
be five times as big as it is today?

Perhaps it’ll be easier to understand with a case. I met a
Mr. Wang in China over 10 years ago. He moved from his
hometown to the city of Shenzhen to work for a company
assembling iPhones for Apple. He used to make less than
US$100 a month in today’s value, in his hometown.
Immediately after he got the iPhone assembly job, he made
US$500 a month in today’s value. That is a five-time
increase in income almost overnight. Mr. Wang today
makes about US$2,000 a month. His income has increased
more than 20 times in slightly over 10 years.

The company that Mr. Wang works for is a Taiwanese
company that employs a total of 1.3 million workers in
China. There may be 1.3 million stories similar to that of
Mr. Wang.

So, if we can duplicate a journey similar to that of Mr.
Wang for Bangladeshis, then it may be possible that
Bangladeshi economy can grow five times in 20 years
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However, there is a challenge. Remember the three factors
for economic growth: Money — we can borrow, so no
problem; Technology — we can copy, so no problem; but
People — I'm not sure. Our education system has not
delivered what East Asian countries’ education did when
they were at our economic state. Unless, starting from now
on, we put education at the top of the national agenda. I
shall come back to it later.

Although today, Bangladesh enjoys a 7-8% growth, thanks
to the garment industry. But there is no assurance that we
will be able to continue at such a pace. What can
Bangladesh offer besides the garment industry? What can
Bangladesh offer after the garment industry leaves
Bangladesh?

Big Picture #2: Social Mobility

Since I came to Dhaka three years ago, I have been eager to
meet those who rise from poverty to become a business
owner, a professor, an engineer, a lawyer, or a medical
doctor. How many have I found in the last three years?
Answer: Almost none. Perhaps I have not met enough
people. But statistically speaking, there is no difference
from zero.

Based on World Economic Forum’s Social Mobility Report
for 2020, Bangladesh ranks at the bottom 5% in the world.
Low social mobility means -- the possibility that the son or
daughter of a rickshaw puller can become a banker or
lawyer is small; the possibility that the son or daughter of a
fisherman can become a professor or a doctor is hard to
realize; and the possibility that the son or daughter from a
slum can become a scientist or an astronaut is impossible to
dream.

It’s a strong consensus in social sciences and among
educators that education is one of the most important
factors that can improve social mobility. In this sense, it
may take some time for education in Bangladesh to go.



110 ALL FOR STUDENTS

I grew up in a slum-like place in Taiwan. I did not have a
desk for study until I was in high school. Several families
had to share the same toilet. To get a basket of fresh water,
my brother and I must queue for hours to fetch it from the
only well in the area.

Many years later, when I worked for a multinational
management consulting firm, I traveled frequently around
the world. When I went back to Taiwan, instead of staying
in a hotel, I would stay in my parents’ place. The company’s
driver would come to pick me up at the airport and take me
to my parents’ place and vice versa. My father was a serious
person. One morning, he told me, “Whatever you do, you
must abide by the law.”It’s hard for him to imagine what
business I was doing around the world.

My mother was a proud person. In my early 40s, when my
company suggested and sponsored me to study my second
PhD with a full-scale salary, my mother never shared the
news with her friends or relatives. “Because no one would
believe me,” she told me. It’s also difficult for her to believe.

What changed? Education changed me. And I was not a sole
case. Education changed many sons and daughters from the
bottom of the society of my generation. Education worked.
And perhaps it worked better than any social programs.

Big Picture #3: Education

On my first day at Brac University, I was asked to write the
‘Message from the Vice-Chancellor’ to be published on our
website. It took me 30 minutes. This morning I read it
again on our website. I will not change a single word.

Basically what I said are: We, Brac University and the
entire Bangladesh’s higher education, are behind the world
in standards. We need to close the gap. We require the
commitment of the entire community of stakeholders. This
is not an easy journey, and we shall take the first step now.

In a country of 165 million people, our best universities are
not visible on the map of the world’s higher education. And
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our best private universities are not even qualified to be
ranked globally by some standards. I don’t know how you
feel. I do not feel proud.

A good university is an indication of a country’s global
competitiveness. And a good university shall be the source
of national pride.

I used to teach at Peking University (or Beijing University);
most Chinese people think Peking University is bigger than
China. My English friends have told me that although
England may be in decline, they are proud that Oxford and
Cambridge are still going strong.

As a source of nation’s pride, Bangladesh’s universities may
still have a long way to go.

Education Lasts

Three years ago upon my arrival in Dhaka, I proposed the
vision and mission and the three pillars for the next
milestones to define Brac University 2.0. The purpose was
simple and clear. The existence of Brac University shall be
nothing but for the nation’s needs, for global
competitiveness, and for lasting forever.

Let me summarize. First of all, education is a key factor for
economic development. We can borrow money, copy
technology, but we must develop our own people through
quality education. Furthermore, education is a key diver for
social mobility. Education is an effective instrument for
improving social mobility, perhaps more effective and long-
lasting than any social program. Lastly, education is a
source of national pride. A business may come and go, a
dynasty may rise and fall, but a university may last forever.

Global Top 100 by 2041

Bangladesh aims to become a developed nation by 2041.
This is a great economic aspiration. I would like to suggest
an additional goal for 2041 that is educational:
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“To have at least one Bangladeshi university among the
Global Top 100 by 2041.°

Is this possible? Yes. I have seen it. There is a Korean
university reaching Global Top 100 in 30 years. There is a
Hong Kong university reaching Global Top 100 in 20 years.
And there is the school that I jump-started in China. Two of
its degree programs are ranked Asia’s #1 and Global Top
20, in just 15 years. They have never prayed for good luck.
They have never just talked. There have been only strategy,
commitment, investments, and actions.

So, I urge all stakeholders of this country -- Put education
at the top of the national agenda. Don’t be a bystander.
Don’t be just a critic. Don’t just talk. Be in the arena, roll
up your sleeves, take actions, punch, get punched, and by
2041 stand tall as a Global Top 100.

“l am the master of my fate”

Many people, myself included, may shed tears while
listening to O Fortuna and comprehending its lyrics. But
the world as a whole is unmoved by tears. To take
Bangladesh forward, we cannot count on luck or fate. Only
our commitments and actions can help us.

I have attempted to reconcile the dichotomy between an
individual’s seeming randomness of luck and a country’s
apparent predictability of its future. I have found
enlightenment of reconciliation from a William Ernest
Henley’s poem named 7nvictus’that Nelson Mandela often
recited during his 27 years of imprisonment. The poem ends
with:

“l am the master of my fate;
I am the captain of my soul.”

On that, welcome to Brac University, where you may learn
to master your fate and the fate of the country.
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Good afternoon. This is my third visit to Almaty. I came to
Almaty before the pandemic in September 2019 for the first
time, for an international conference. I had great chemistry
with the city. Early this year, upon Dr. Bang’s invitation, I
came to Almaty for the second time. I enjoyed the city, its
hospitality and its operas and ballets. It was an
unforgettable rendezvous. I loved it so much, so I came back
for the third time.

Then, I got it. Perhaps my heart has never left Almaty since
my first visit. It keeps calling me back. Feeling good to be
back. And many thanks for having me.

WHY STUDY FINANCE?

Let’s get to it. Why study finance? How many of you have
taken any finance course? Why do you study finance?
According to my students in the US, China and Hong Kong,
overwhelmingly the #1 reason that they study finance is
money. They wish to use finance knowledge to make money.
I will come back to discuss this later.

GOSSIP IN THE REUNION

Now imagine you’re in the party of a 30th anniversary of a
reunion. In the reunion there are: a finance professor, a
billionaire, a judge, a big company CEQO, an investment
banker, a philosophy writer, and others. And as in any
reunion, they chat and compare their achievements.

Rich and smart?

The billionaire starts it. He asks the finance professor:
“Hey, you're the smartest person in our class, how come you
are not rich 30 years later?” The finance professor hesitates
a bit and replies to the billionaire: “If you are so rich, how
come you have not become any smarter?” I'll come back
later to finish the story.
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Science or art?

Shortly after, another conversation takes place. The judge
asks: “Recently I've been assigned a court case about
financial trades using stock options. I have tried to
understand what option is. My first question is: ‘Is option
pricing a science or an art? “

The finance professor answers, “It’s a science. It’s like
physics. We use data, rigorous mathematics and sound
economic argument. Traders on Wall Street and around the
world are using it. The pricing is accurate and the formula
is even a built-in function in Excel Spreadsheet and many
calculators.” The CEO immediately follows, “But why has
my company lost hundreds of millions of dollars using your
options price formula? I am just not convinced that it’s a
science.”

The investment banker then says, “It’s an art. My best
trader makes the most money by trading options. Her
background is English literature and she is not very good at
math and computer programming.” The judge follows, “But
if you don’t need math and computer programming, why the
academia treats options as a science?” I'll come back to
these discussions later.

DATA, PATTERN, THEORY, AND LIFE

The finance professor is right that our approach to finance
is just like that of physics. We gather data and evidence,
find patterns, conjecture theory, test theory, and keep
repeating and verifying. The financial data are unique
among all social sciences data. For example, the stock price
data is very frequent; new data being generated at every
second, 24x7, around the world. And it is rather accurate
because the data is from actual transactions. Therefore,
studying finance may be more convenient than studying
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any other social sciences when it comes to the availability
and the accuracy of the data.

Since finance data reflects human behavior, it allows us to
learn not only about finance but also about human
behaviors and human life.

There have been so many finance patterns and theories.
Here I am going to highlight three that I believe are the
most fundamental.

Is the future predictable?

I have taught financial economics in many parts of the
world. My first assignment to students has always been:
find the correlations of monthly returns of the stocks of
students’ own choices. Return of a stock is the percentage
change of the price of that stock. The assignment is
equivalent to regress the future stock returns over the past
stock returns and find the regression coefficients.

If the correlation or the coefficient is positive, it means that
if the price goes up in the last period then we can predict
that it will likely go up too in the next period, or if the price
goes down in the last period then it will likely go down too
in the next period. If the correlation is negative, it means
that if the price goes up in the last period then we it will
likely go down instead in the next period, and so on.

However, what if the correlation is zero, then we will have
no confidence in predicting the price’s movement for the
next period, regardless of the price being up or down in the
last period. If so, the price in the next period will likely go
up or down. We may consider it behaves like a random
walk.

What have we actually found? We have found that the
correlation for every stock in every market is no different
from zero, statistically speaking. So the price in the next
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period behaves like a random walk. Or plainly speaking,
the future price cannot be unpredicted by using the
information of the past prices. In fact, further study has
shown that the future price is unpredictable by using any
functional form of the past prices. This is a powerful
conclusion. Hence, after the first assignment, I have told
my students that if the only reason they are in the class is
to make money, maybe they should drop the class.

So in conclusion, the future is unpredictable.

Is there a free lunch?

Based on the above pattern that the future price is
unpredictable plus the use of additional economic argument
(which I skip here), it comes the Theory of No Arbitrage.
The theory maintains that one cannot make a positive
expected profit without a sure investment. I.e. positive
expected profit comes from sure investment. Or, logically
speaking, if there is a profit, there must have been an
investment. Or, in layman’s term, if there is a gain, there
must have been pain -- if gain, then pain. Equivalently, if
no pain, then no gain. So ‘No Pain, No Gain.’

If ‘No Pain, No Gain’ is true, then ‘No Pain, and Gain’ is
false. So we can say that ‘No Pain, and Gain’ is not possible.
Or in grandmom’s phrase telling her grandkids, ‘No Pay,
and Lunch’ is not possible. Or, ‘Free Lunch’ is not possible.
Therefore, ‘There Is No Free Lunch.”

‘No pain, no gain’ and ‘there is no free lunch’ have been the
wisdom of our ancestors. Financial economics validates
such wisdom elegantly with data and logic.

How much are you willing to suffer?

The Theory of No Arbitrage turns out to be the foundation
on which all financial pricing is based. One of the most
widely used pricing formula is called Black Sholes Formula.
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The formula has been used like any formula in physics.
Precision of the formula can be down to as many digits after
the decimal point as the computer allows. Black-Scholes
Formula is financial economics’ answer to physics’ F=ma

or E=mc2. The inventors of Black-Scholes Formula were
awarded with the Nobel prize in economics.

Another one also widely used model is called Capital Asset
Pricing Model. It’s simple and elegant, used in investment
banking and corporate finance. It introduces the notion of
the price of risks, or so-called the risk premium. The
inventors of Capital Asset Pricing Model were also awarded
with the Nobel prize in economics.

Capital Asset Pricing Model and other models offer
something that goes beyond ‘no pain no gain’ and further to
a quantitative relationship between return and risk. It
makes it explicit that expected return and risk go hand in
hand, and that the higher the expected return, the higher
the risk. So the answer to “How high the return can I
expect?” is “It depends.” It depends on how much risk you
take.

The notion of the positive relationship between return and
risk is not just in finance. I believe it is also applicable in
life. So the answer to “How much success can I attain?” may
be also “It depends.” It depend on how much you’re willing
to put into the efforts, to struggle, or to suffer.

WHAT HAPPENED?

Return and risk go hand in hand. We know return well. But
what is risk?

Simply put, risk is the new stuff that causes the
uncertainty of the future. The new stuff can be nature-
made such as pandemics, or man-made such technology
breakthroughs. Or we can consider risk is just the
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uncertainty, although this is not the exact definition in
financial economics.

In financial economics, we consider two kinds of risks. One
is called the systematic risks that affect most people. The
other is called the idiosyncratic risks that affect only
individuals or small groups of individuals. I am not going to
the details. A strong, perhaps unfortunate, claim is that it
is difficult to predict or to remove the risks, particularly the
systematic risks. They can come upon us at anytime,
anywhere, any scale, in any form and we may have no way
of foreseeing it coming.

What can we do? There is not much we can do. We may as
well pray for good luck; wait for good timing; lament the
fate through music, operas, novels, poetry; form our wisdom
like ‘Inshallah’; and regret over misses and failures.
However, remember that the future is unpredictable and
may be random. So if there is a parallel world of opposite
luck, we may also celebrate hits and successes.

So when two people, with the same talents and the same
efforts, get different results, say one is a success and the
other is a failure. What happened? As Forrest Gump said it
simply and unambiguously in the movie: “S*it happened.”
Or, “It’ happened.” We shall always keep this in
perspective. What happened? ‘It’ happened! And ‘It’ will
always happen.

WHO MISSED THE REUNION?

Success biases

In my own 30t anniversary university reunion, only 20% of
my classmates show up. The other 80%, some of them do
not come because they choose not to come. Some of those
who choose not to come think they ‘fail’ or do not ‘succeed’
or there is nothing ‘proud’ to talk about. This is called the
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‘Survivalship Biases.” Or, I call it, ‘Success Biases.” We only
know those who or which succeed. We are unaware of those
who or which fail or do not survive. So we learn stories of
heroes and cases of successful companies, and unaware of
those who or which may have suffered from bad luck or bad
timing.

Success biases have existed since the history of human
beings. Understanding success biases allows us a broad
perspective. Ideally, we should learn the failed cases too.
Unfortunately, universities teach you only how to succeed,
not how to fail. The best learning of failures is perhaps
through your own experience.

Failures are friends and teachers

I am going to take a slight detour talking about failures. In
a net shell, 1. We shall embrace failures because luck is
random and hence nobody has a life of smooth sailing. 2.
Failures can be the most profound motivators because they
help you focus on what matters to you the most. 3. Failures
can be the truest friends because only true friends stay with
you when you are down. 4. Failures can be the most
inspirational teachers because I believe that on successes,
we learn a little, and on failures we learn a lot. 5. It’s okay
to fail early and often because early and often failures can
help you later in life.

YOUR TURN TO GOSSIP

Finance for money?

At the beginning of this speech, we have learned that the
reason that most of us study finance is for money. Do you
still think understanding finance will make you rich? Don’t
you think there is something else about finance that is not
about money?
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Rich, smart, science, art

Now let’s go back to the three questions in the reunion
party.

First question, “If you’re so smart, how come you're not
rich?” Getting rich requires you to take the risk and also get
lucky. Recall that the higher the risk, the higher the
expected return; and you need good luck to make expected
return into realized return. If you don’t take the risk, you
won’t get rich. If you take the risk and don’t have the luck,
you won’t get rich either.

Do you have to be smart or know lots of stuff to get rich?
Not necessary. Elon Musk’s SpaceX has launched more
rockets than NASA in recent years and he is not a rocket
scientist. Steve Jobs was not a computer scientist and yet
he founded Apple and made a dent to the world with his
iPhones. Ronald Reagan’s economic policy changed the US
and helped bring down the Soviet Union, and he was not an
economist.

Second question, “If you’re so rich, how come you’re not
smart?” Well, risk preference is personal. Being smart will
not necessarily lead to taking risks. In fact, perhaps being
too smart may lead to more calculating and less risk taking.
Besides, perhaps when smart people take risks, they tend
to become unlucky?

Third question, “Is option pricing a science or an art?” We
know that Isaac Newton had the capacity to narrow down
his gravitational formula search to F=ma more quickly
than anyone else in the world, and so did Albert Einstein to
his E=mc2. That capability is surely scientific but it may
be more artistic than scientific. Because they had the
intuition and the gut feel of special kinds that no one else
had and that is artistic in nature.

When I studied physics as a graduate student at Princeton,
I was so amazed by Einstein’s artistic capacity. At one of
the men’s restrooms, there was a graffiti with Einstein’s
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handwriting that goes like this: E=me&2, no, he strikes it
out; E=mb2 no, he strikes it out too; therefore, there it is,
the famous E=mc2?. This is of course for fun. But the
artistic component of any discovery is as fundamental as
the scientific element, if not more.

As for the famous, Nobel-prize-winning Black-Sholes
Formula, it is true that this formula is treated as a physics-
like formula. However, the assumptions and parameters
used in this formula are not exactly physics-like. The
assumptions are subject to continuous validation and the
parameters are subject to continuous revisions and re-
estimations. There was once a prestigious hedge fund
company that had two Nobel economics laureates as its
partners. The company lost a huge sum of money only to be
bailed out by the US government. One of the laureates was
an inventor behind the Black-Sholes Formula. The key
takeaway is that yes, the approach and the derivation of
option pricing can be scientific, but the application may
need artistic judgements which may be more crucial.

Finally, remember that there is a philosophy writer in the
party too. I believe that her remark about the science-or-art
discussion is not only philosophical but also true. She
announces to the judge and all other guests in the party,
“You honor and ladies and gentlemen, the best sciences are
perhaps the arts.”

THEN WHAT?

Since we have learned from finance data that future is
unpredictable, that if there no pain then there is no gain,
and that your extent of achievement may very well depend
on how much you’re willing to struggle. Then what?

Perspective, constant and courage

Then what? How to handle the unpredictability of the
future? Here is my take.
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First, develop a board perspective that is neither too
optimistic nor too pessimistic, but cautiously optimistic.
Perhaps this is wisdom

Before when I was younger in age, I believed that “Failure
is not an option.” Nowadays I still believe in that, but
additionally I have a plague standing on my desk in the
office. The side that faces the guests is optimistic and
encouraging with a Ronald Reagan’s quote, “It can be done.”
The other side facing me that is invisible to the guests has
one of John F Kennedy’s mottos, “O God, thy sea is so great
and my boat is so small.” This shall serve as a reminder
how insignificant we may be.

Second, maintain constant and courage -- constant to
navigate the changing world and courage to keep going.

The world is changing and unpredictable and so we need a
constant to navigate it. I have been telling my students to
‘Follow your heart, dare to be different.’ There is nothing
more constant in you than your own heart. Your heart is
your constant and compass for the VUCA and BANI world.
Most of you are familiar with what VUCA is — volatile,
uncertain, complex and ambiguous. And since the
pandemic, the world has been increasing more BANI —
brittle, anxious, nonlinear and incomprehensible. Think
BANI is VUCA to the power of 2.

In addition to maintaining constant, we need to maintain
courage to continue. Just right before I came to Almaty, two
good friends of mine from different parts of the world
shared with me their sudden setbacks in their careers. They
were extremely frustrated, too frustrated to continue. But
no matter what, the key is to continue. Winston Churchill
so rightly put it, “Success is not final; failure is not fatal: it
is the courage to continue that counts.” Keep calm and carry
on!



Financial Economics and Philosophy — It May Hurt 125

Defeat and victory

Another then what? How much are you willing to suffer?
The answer shall be very personal, depending on your risk-
preference. I don’t know about you. So I'll talk only about
me.

If you follow your heart, I don’t know about you, but for me,
I take the fate heads-on, and I go all the way. Lately, I have
shared with my students of a poem from William Ernst
Henley, “I am the master of my fate.” It’s an oxymoron
because ‘fate’ is by default uncontrollable and
predetermined while ‘master’ is about control. But this is
what my attitude toward fate: I take it heads-on. I was once
asked that as a finance professor, what was my hedge
strategy in life? My reply is that I don’t follow finance
theory in my life. If I decide to do, I will give my full
commitment, and no hedge. Then I’d leave the final
outcome to God. And I'd accept that outcome, whatever it
may be.

There are three possible outcomes.

First, if I fail, I'd be okey being a loser because I may have
tasted inspiration for return, which perhaps can make me a
better writer, photographer or story teller. No offence to
those great professions. Let me share what Theodore
Roosevelt said in his speech titled “The Man in the Arena’:
“And at the worst if he fails, at least he fails while daring
greatly, so that his place shall never be with those cold and
timid souls who neither know victory nor defeat.”

Second, if luck is with me, perhaps I could make it there,
perhaps I could make a difference, make a ‘mess’, leave a
trail, create my own systematic risk for the world and
change the world. This is achievement.

Third, if I neither succeed nor fail, I would be okay. I would
be content with a life of philosophical experience. Let me
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share a quote from a novel and a recent movie, Dune by
Frank Herbert, which expresses an accepting view of
handling fate — “The mystery of life isn’t a problem to solve,
but a reality to experience. A process cannot be understood
by stopping it. You must move with the flow of the process...”

So, whether it’s a failure, or a success, or neither, keep a
perspective that nothing is final and that not all is lost.
Finally, a disclaimer: if you know me well, you may agree
that I have had quite lots of bad luck and no good luck yet.

TO LIVE, NOT TO EXIST

This past summer, I traveled to a remote archipelago island
in the North Atlantic ocean. I went to visit James Bond’s
tombstone. We all know that he was a fictional figure. But
we may still be able to describe him as such: he was to live
dangerously, have a passionate purpose, risk all, go all the
way, take on all s*hit, always do, get it done, and never
hedge. He might be one of the rarest things as perceived by
Oscar Wilde who wrote that, “To live is the rarest thing in
the world. Most people exist, that is all.” Not surprisingly,
engraved on Bond’s tombstone on that remote island are
properly the words: “The proper function of a man is to live,
not to exist.”

Now let’s come back to today’s subject about finance and
philosophy. If James Bond’s life is a data point, then it is an
outlier away from most of the finance data that we are
comfortable with. An outlier does not behave like the rest of
the data. Financial economists prefer not to deal with it.
And in life, not everyone appreciates it. But for me, I
appreciate an outlier and always like being one, if possible.
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