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Executive Summary

BRUNSWICK

This document provides an overview of the media coverage of Wharton Global Forum Beijing 2014
and includes media clippings, original text, and associated tracking of residual coverage.

The Wharton School of the University of Pennsylvania held its 46" Wharton Global Forum on June 13
and 14 in Beijing. In order to leverage the significant opportunity with the conference to bolster
Wharton’s position as a leading business school and to expand awareness of its world-class faculty as
leading experts, Brunswick team invited over 15 top-tier Chinese media outlets and has arranged in
total of seven interviews with six professors during the Forum. The interview arrangement was
copied below for your reference.

Interviews with Wharton Professors
Timeslot Professor Media Reporter
June 13 - Friday
Anchor: Shilu LI
8:00-8:30am Provost Vincent Price Sina Camera man: Jian
ZHANG
10:15-11:00am Professor Raffi Amit Sina Qian HAO
Professor Z. John .
2:00-2:30pm Zhang Radio Beijing Yu SHI
3:30-3:50pm Professor Peter Elite Kunzhe LIU
Cappelli Reference
June 14 - Saturday
9:30-10:00am Professor Marshall Caijing Xinya YANG
Meyer
10:00-10:30am | "rofessor LawtonR. Sina Stephen LUO
Burns
. . Matt MILLER, Paul
11:45am-12:30pm Professor Raffi Amit Reuters CARSTEN

As of now, all media outlets which we have arranged interviewed for have published in-depth
articles about the forum. Among them, Sina Finance’s article based on the interview with Prof. Raffi
Amit picked up by 13 portals, Caijing article was republished by 11 online media, Sina Finance’s
article based on interview with Prof. Lawton R. Burns was picked up by seven online media, Elite
Reference’ article generated republished stories by nine online media. Radio Beijing has aired a
1’45” and 1'05” segments about the Forum as well.

In addition, as the media sponsor of the Forum, Sina set up a dedicated webpage
(http://finance.sina.com.cn/focus/2014WGF/) for the Forum and posted live-feed of the keynote
speeches, panel discussions of the Forum. Sina Finance has also published the Chinese transcripts of
speeches given by several Wharton professors, including Prof. Raffi Amit, Prof. Lawton R. Burns, Prof.
Alan Filreis, Prof. Karl Ulrich, and Prof. Harbir Singh. Following Sina Finance’s short piece about the
press release of the Forum in Chinese, NetEase, another leading news web portal in China, eol.cn, an
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online education web, cnfol.com, a finance news web in mainland China, and mba.mbalib.com, an
online business school platform all republished the press release.

On social media front, as of now, 650 posts related to the Forum were posted on Sina Weibo, which
covered almost all the speeches and panel discussions. In addition, a number of posts tweeted by
invited domestic media, such as Sina Finance, Caijing, Radio Beijing, etc. Sina Finance has tweeted
nine posts related to the speeches at the Forum, while Knowledge @ Wharton tweeted 10 posts. All
the Weibo posts have generated nearly 2,240 reposts, and 900 comments. Among them, speeches
given by Yang Weimin, Zhang Ruimin and Michael Yu have attracted heated discussions among
Weibo users. In addition, Caijing’s article on Professor Meyer was posted on Caijing’s official Weibo
and WeChat account. There are over 750 reposts of the article and over 200 comments.

Below please see the details of media clippings, original text, associated tracking of residual
coverage, and most of the screenshots of Sina Weibo posts.
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Elite Reference Date Published: June 18, 2014

Summary

Elite Reference published an article based on the interview with Prof. Peter Cappelli. The article
mainly talks about the MBA students’ career choices after graduation, and differences between
American and Chinese MBA graduates in terms of career choices. Prof. Cappelli’s viewpoints include:

e According to the data from Universum, the first-job choice of MBA students are focused more
on how would the first job help them to get the next job;

e Universum data shows that Chinese MBA students prefer to work in banks, Prof. Cappelli
thinks that it shows that Chinese MBA students would like to work in companies which they
believe are stable, while MBA students in the U.S. don’t believe any company is stable. MBA
students in the U.S. prefer high profile companies, such as Google;

e The tip for smaller private companies to retain talents is to do a little extra for their
employees, such as providing a more pleasant working place and food, creating a culture of
inclusiveness, etc.

Original Texts

R B B R MBA k. FKIEE—ER

2014-06-18 ( FHEZ¥% )
XI)
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Additional Coverage

As of July 2, 2014, the article had been republished by nine online media listed below:

HES*% (Elite http://anck.cyol.com/htm|/2014-06/18/nw.D110000gnck 20140618 1-16.htm
Reference)
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b [E A2 R 22 RN | 2014- | http://www.cssn.cn/glx/glx_sxy/201406/t20140619 1217318.shtml
(www.cssn.cn) 06-18
= Bt 7 | 2014- | http://www.sharewithu.com/college/topic.php?id=104640
(sharewithu.com) | 06-18
HIEHR 2014- | http://blog.sina.com.cn/s/blog dbc2c2cd0101kzdd.html
(Sina Blog) 06-18
5 +H [ | 2014- | http://gcw.cnhubei.com/article-11577-1.html
(gcw.cnhubei.com) | 06-20
MBAChina 2014- | http://www.mbachina.com/html/zczx/201406/78953.html
06-20
MBA Z % | 2014- | http://www.mba58.com/xinwen/20140621/740.html
(mba58.com) 06-21
WAL F (Sohu | 2014- | http://bschool.sohu.com/20140623/n401197282.shtml
Education) 06-23
H #H B W | 2014- | http://zaizhi.eol.cn/bschool xIfd 10029/20140623/t20140623 1138083 3.shtml
(eol.cn) 06-23
WFIREL (sh.en) | 2014- | http://edu.online.sh.cn/education/gb/content/2014-
06-24 | 06/24/content 6943380 2.htm
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Reuters Date Published: June 18, 2014

Summary

Reuters published an article on JD.com, a high-profile Chinese e-commerce company which recently
listed in Nasdag. The report noted that the founder Richard Liu controls 84 percent of voting rights
at JD.com and board decisions require his presence. Prof. Raffi Amit was quoted as saying that the
control provisions that Mr. Liu has are truly unprecedented, and he has complete and unilateral
control of the board, which in turn controls the company.

Original Texts

INTERVIEW-BILLIONAIRE JD.COM FOUNDER LINES UP NEXT CHALLENGE: BEATING ALIBABA

18 JUNE 2014 REUTERS NEWS

* China e-commerce firm's shares surge after listing

* Founder and CEO Liu now worth nearly $8 bin

* Tencent link heightens rivalry with Alibaba

* Despite governance concerns, Liu controls voting rights
By Paul Carsten

BEIJING, June 18 (Reuters) - With an iron grip, JD.com Inc founder Richard Liu has dragged China's
number two online retailer from a Beijing backwater to a rich New York listing. Beyond the wealth
that brought him lies Liu's next target - beating Jack Ma's Alibaba.

"The competition makes the two companies stronger," said Liu, a billionaire at 41. "I'm actually
enjoying competing," the chief executive told Reuters in an interview.

On top of shares in a $37 billion company that mean he's now worth close to $8 billion, Liu still
controls 84 percent of voting rights at JD.com. If that causes corporate governance concerns, it
makes his resolve to take on his biggest competitor, the Alibaba Group Holding Ltd e-commerce
juggernaut co-founded by Ma, all the more personal.

"He has this ambition to win... He says there's only number one, there's no number two," said Kathy
Xu, founder and managing partner of Capital Today Group. Xu, one of China's most successful
venture capitalists, put $10 million into JD.com in 2006: Her investment's now worth 110 times that
amount.

Like Amazon.com Inc, JD.com has a logistics-focused e-commerce business. The company, whose

delivery staff outnumber Alibaba's 22,000 employees, promises same-day delivery in 43 of China's
biggest cities.
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That sets it apart from Alibaba, which still depends on China's often unreliable postal infrastructure
to get goods to its customers' doors as it accounts for about 80 percent of all e-commerce in China.

"It's who can give customers the best experience, they're the one who'll succeed and achieve
ultimate victory," said Liu. According to iResearch, China's e-commerce market will grow nearly two-
thirds to 4.45 trillion yuan ($717 billion) in 2017 from 1.84 trillion yuan in 2013.

Like Amazon in its early days, it could also take JD.com time to build a record of lasting profitability.
In 2013, the company only scraped a net income of $36 million with the help of Chinese government
subsidies, after total losses of more than $430 million for the two previous years.

As Alibaba lines up it own mammoth IPO, investors have instead focused on JD.com's outsized sales
growth, with revenue tripling to 69.3 billion yuan ($11.2 billion) in 2013 from two years earlier. Also
encouraged by its close ties with Chinese internet giant Tencent Holdings Ltd - Alibaba's arch-rival -
investors have pushed JD.com's share price around a third higher since its initial public offering last
month.

PERSONAL TOUCH

From a modest background in Sugian, in the eastern province of Jiangsu, where his parents ran a
small shipping business, Liu carries a calm demeanour and sports the first flecks of grey in his hair.

Every year, around the June 18 anniversary of his first company's establishment, Liu dons a red
JD.com delivery uniform and personally delivers products to unsuspecting customers.

On Monday, Liu took to the streets of northern Beijing, near the Olympic Bird's Nest stadium, at the
handlebars of one of ID's 3-wheel delivery scooters. At first berated by a guard for parking at the
wrong entrance of the former Olympic village, Liu finally delivered an order of dog food to a
bemused office worker on the third storey of an apartment block.

Investors can be sure Liu didn't miss any important decision-making while he was out - with majority
control of voting rights, board decisions require his presence.

"The control provisions that Mr. Liu has are, in my view, truly unprecedented," said Raffi Amit, a
professor of entrepreneurship and management at the Wharton School. "He has complete and
unilateral control of the board, which in turn controls the company."

For Liu, there's no issue.
"For an entrepreneurial business experiencing high-speed growth, the more control a founder has
the healthier it is," said Liu. "Investors think giving me control of the company will better protect

shareholder interests - | can give them better returns."

Though currently dwarfed by Alibaba, JD.com has a powerful ally in Tencent, which took a 15
percent stake in JD.com in March and mapped out a strategy for cooperation.

The most valuable weapon for JD.com and Tencent is WeChat. The mobile messaging application,

nearly ubiquitous on China's smartphones, has evolved into a potentially lucrative e-commerce
platform that allows users to spend on the move.
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Mobile e-commerce is surging: In the quarter ended March, mobile purchases accounted for 18

percent of the total. "l believe JD will definitely obtain the best market position in mobile e-
commerce," Liu said.

DARK HORSE
Kathy Xu is a long-term believer.

"Richard has proven he has vision and capability of execution," said Xu, Liu's first major investor. "I'm
very happy he will make all the decisions in the future."

"When | first met Richard it was eight years ago," said Xu. "We met at 10 p.m. and talked until 2 a.m.
| felt like this was a dark horse," she said, anticipating a strong future for the then unfancied
entrepreneur.

Liu still eschews the celebrity trappings of some of the country's more flamboyant tech
entrepreneurs.

"My personal life is very simple. | don't have a ton of friends," said Liu, who describes himself as
single-minded and devoted to his work. "l don't have a social circle of entrepreneurs, a social circle
of people in entertainment, a circle for media."

In the future, Liu intends for JD.com to remain focused on its core business: e-commerce. This is
another strategy that sets it apart from Alibaba, which has spent more than $3.4 billion since the
beginning of the year on investments outside core e-commerce - including half a football club.

"I've never done movies, television and so on," said Liu, saying those sectors won't become
investment targets. "We will continue to make some investments and do mergers and acquisitions.

We mainly revolve around core services for all of e-commerce."

(51 = 6.2090 Chinese Yuan Renminbi) (Additional reporting by Belinda Goh in SHANGHAI and by
Beijing Newsroom; Editing by Kenneth Maxwell)

Screen Grab
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REUTERS =

HOME BUSINESS MARKETS WORLD UK

Billionaire JD.com founder lines up
next challenge: beating Alibaba

BY PAUL CARSTEN

BEUING | Wed Jun 18, 2014 12:12pm BS

0COMMENTS | | W Tweet/[2| [ Linkthis [[J Sharethis [ Email & Print

1 OF 11 Richard Lin, CEO and founder of China's e-commerce company JD.com, ridas an electric tricycle as he leaves a
delivery station to deliver goods for customers to celebrata the anniversary of the founding of the company, in Baijing,
June 16, 2014.

RELATED VIDEO (Reuters) - With an iron grip, JD.com Inc founder Richard Liu
has dragged China's number two online retailer from a Beijing
backwater to a rich New York listing. Beyond the wealth that
brought him lies Liu's next target - beating Jack Ma's Alibaba.

s ine==%™*  'The competition makes the two companies stronger," said Liu, a
billionaire at 41. "I'm actually enjoying competing,” the chief

executive told Reuters in an interview.
RELATED TOPICS
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On top of shares in a $37 billion company that mean he's now
worth close to $8 billion, Lin still controls 84 percent of voting
rights at JD.com. If that causes corporate governance concerns, it makes his resolve to take
on hi= biggest competitor, the Alibaba Group Holding Lid [TPO-ALIE.N] e-commerce
juggernaut co-founded by Ma, all the more personal.

"He has this ambition to win... He says there's only number one, there's no number two,”
said Kathy Xu, founder and managing partner of Capital Today Group. Xu, one of China's
most successful venture capitalists, put $10 million infto JD.com in 2006: Her investment's
now worth 110 times that amount.

Like Amaron.com Inc, JD.com has a logistics-focused e-commerce business. The company,
whose delivery staff outnumber Alibaba's 22,000 emplovees, promises same-day delivery in
43 of China's biggest cities.

That sets it apart from Alibaba, which still depends on China's often unreliable postal
infrastructure to get goods to its customers' doors as it accounts for about 8o percent of all e
-commerce in China.

"It's who can give customers the best experience, thev're the one who'll succeed and achieve
ultimate victory,” said Lin. According to iResearch, China's e-commerce market will grow
nearly two-thirds to 4.45 trillion yuan ($717 billion) in 2017 from 1.84 trillion yuan in 2013.

Like Amaron in its early days, it could also take JD.com time to build a record of lasting
profitability. In 2013, the company only scraped a net income of $36 million with the help of
Chinese government subsidies, after total losses of more than $430 million for the two
previous vears.

As Alibaba lines up it own mammoth [P0, investors have instead focused on JD.com's
outsized sales growth, with revenue tripling to 69.3 billion yuan (511.2 billion) in 2013 from
two vears earlier. Also encouraged by its close ties with Chinese internet giant Tencent
Holdings Lid - Alibaba's arch-rival - investors have pushed JD.com's share price around a
third higher since its initial public offering last month.

FERSONAL TOUCH

From a modest background in Sugian, in the eastern provines of Jiangsu, where his parents
ran a small shipping business, Liu carries a calm demeanor and sports the first flecks of grey
in his hair.

Every yvear, around the June 18 anniversary of his first company's establishment, Liu dons a

red JD.com delivery uniform and personally delivers products to unsuspecting customers.

On Monday, Liu took to the streets of northern Beijing, near the Olympic Bird's MNest
stadium, at the handlebars of one of JD's 3-wheel delivery scooters. At first berated by a
guard for parking at the wrong entrance of the former Olympic village, Lin finally delivered
an order of dog food to a bemused office worker on the third storey of an apartment block.
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BRUNSWICK
"The control provisions that Mr. Lin has are, in my view, truly unprecedented,” said Raffi

Amit, a professor of entrepreneurship and management at the Wharton School. "He has
complete and unilateral control of the board, which in furn controls the company.”

For Liu, there's no issne.

"For an enfrepreneurial business experiencing high-speed growth, the more control a
founder has the healthier it is,” said Liu. "Investors think giving me control of the company
will better protect shareholder interests - I can give them better refurms.”

Though currently dwarfed by Alibaba, JD.com has a powerful ally in Tencent, which took a
15 percent stake in JD.com in March and mapped out a strategy for cooperation,

The most valuable weapon for JD.com and Tencent is WeChat. The mobile messaging
application, nearly ubiquitous on China's smartphones, has evolved into a potentially
Iucrative e-commercs platform that allows nsers to spend on the move.

Mobile e-commerce is surging: In the quarter ended March, mobile purchazes accounted for
18 percent of the tofal. "I believe JD will definitely obtain the best market position in mobile
e-commerce,” Lin said.

DARK HORSE
Kathy Xu iz a long-term believer,

"Richard has proven he has vision and capability of execution,” said Xu, Liu's first major
investor. "I'm very happy he will make all the decisions in the future.”

"When I first met Richard it was eight vears ago,"” said Xu. "We met at 10 p.m. and talked
until 2 a.m. [ felt like this was a dark horse,” she said, anticipating a strong future for the
then unfancied entrepreneur.

Lin still eschews the celebrity trappings of some of the country’s more flamboyant tech
enirepreneurs.

"My personal life is very simple. I don't have a ton of friends,” said Lin, who describes
himself as single-minded and devoted to his work. "I don't have a social circle of
enfrepreneurs, a social circle of people in entertainment, a circle for media.”

In the future, Liu intends for JD.com to remain focused on its core business: e-commerce.
This is another strategy that sets it apart from Alibaba, which has spent more than $3.4
billion since the beginning of the vear on investments outside core e-commerce - including
half a soceer club.

"I've never done movies, television and so on," said Liu, saying those sectors won't become
investment targets. "We will continue to make some invesiments and do mergers and
acquisitions. We mainly revolve around core services for all of e-commerce.”
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Sina Video Date Published: June 17, 2014

Summary

Sina Video channel has uploaded an 11-minute video about the interview with Provost Vincent Price.
Provost Price talked about various issues including the University of Pennsylvania’s cooperation with
enterprises worldwide, the Penn Wharton China Centre, the University of Pennsylvania’s partnership
with Chinese universities and the courses provided by the University of Pennsylvania. Main points of
Provost Vincent Price include:

*University of Pennsylvania has had a close relationship with China for over a hundred years;

*University of Pennsylvania works with companies around the world and our faculties are happy to
work with partners around the world, particularly in China;

*University of Pennsylvania will establish the Penn Wharton China Centre in CBD, Beijing, which will
help the University of Pennsylvania deepen partnership with Peking University and Tsinghua
University and support its students to come to China to study and do research;

*The courses in the University of Pennsylvania are difficult and challenging, but attractive as well.

Original Texts
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Sina Finance Date Published: June 17, 2014

Summary

Today, Stephen LUO, a reporter from Sina, has published an article on the reform of China’s
healthcare sector after interviewing Professor Lawton R. Burns. The article is published in the
“Opinion Leader” section at Sina Column channel. As of now, five online news portals have picked up
the article. Prof. Burns’ main viewpoints include:

e Like most of the countries in the world, China will continue to invest more in the medical insurance
system. However, the medical insurance system caused high treatment prices charged to patients
in China;

*An “agency” who can counterbalance the hospitals is needed to make the medical insurance
system work more efficiently, and the “agency” should be independent from the hospitals and
medical insurance system;

*There is an “lron Triangle” in the healthcare system in each country, which refers to health care
cost, quality and access;

*Through the reform of the medical insurance system, the system could provide high quality,
accessible healthcare service at a reasonable cost for patients. It is the core of the reform of
China’s medical insurance system.
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Additional Coverage

BRUNSWICK

As of July 2, 2014, the article had been republished by seven online media listed below:

// BRI (Sina | 2014- | http://finance.sina.com.cn/zl/china/20140617/085219434567.shtml
% Finance) 06-17
1 | FriR % (Sina | 2014- http://blog.sina.com.cn/s/blog 686920cf0101tha0.html
Blog) 06-17
2| W E & 5 M | 2014- http://www.caikuu.com/zixun/renwu/3606890.html
(cikuu.com) 06-17
3| I = Hr i | 2014- http://www.szs12365.com/NewsOpen.asp?id=902738&Page=2
i’ 06-17
(szs12365.com)
4| "L 2 M | 2014- | http://cj.t56.net/htm|/2014/rdpl 0618/18718 4.html
(cj.t56.net) 06-18
5|4 B 3k | 2014- http://www.jkb.com.cn/opinionSituation/viewComments/2014/0619/343991.html|
(jkb.com) 06-19
6| LB ZEARMN 2014- http://news.hxyjw.com/yigai/show-137322
(hxyjw.com) 06-19
7\ ¥ ¥ EE | 2014- http://www.fzxj.cn/view.asp?id=262746
(fzxj.cn) 06-19
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Caijing Date Published: June 17, 2014

Summary

In addition, Caijing has also published an article in a Q&A format based on the interview with

Professor Marshall Mayer, in which the article talks about the differences of SOEs in China and the

U.S. The article has been republished by Sina Finance and cnfol.com. Caijing also posted this article

on its Sina Weibo account (Screenshots of the post and a number of comments were copied below

for your reference). The post has generated over 150 comments and more than 500 reposts, and
most of the comments are focused on Chinese SOEs. Prof. Marshall Meyer’s main points are:

*In the U.S., people treat the rules or regulations seriously and they will be loyal to the company and
the institution, the government plays a role of referee, and the state cannot regulate commerce.
However, in China, people pays more attention to the relationship (“Guanxi” ) and they will be
loyal to some senior executive, not the company;

*Regarding the oil industry, in Western countries, oil is treated as a commodity and can be bought
from anywhere, the government will spend money in other investment but not the ownership of
oil reserves, while Chinese oil companies go around the world and buy oil reserves for the national
security. Chinese strategy is to avoid risk, but it is costly.

*In the banking industry, America has a very well management of non-performing assets in the bank
which protects depositors, and they will close the bank and transfer their operation and assets to
another bank, while in China, the government will not allow the bank to fail.

Original Texts
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As of July 2, 2014, the article had been republished by eleven online media listed below:
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Sina Finance Date Published: June 14, 2014

Summary

Qian HAO from Sina has published an article titled “How does Chinese business man plan for

succession?” based on her interview with Professor Raffi Amit, in which the article talks about the

succession of family business in China. The article was published in the “Opinion Leader” section at

Sina Column channel. Sina Weibo and other 8 online portals have reposted the article. Below please

find Prof. Raffi Amit’s main points:

*In China, people would decide on successor until they have to, because if the business owner plans
for succession at an early age, his employees would lose respect in him and only focus on the
successor. It is not the correct approach as it would be too late for the company to appoint its
successor by then and it’s not good for the business.

*When talking about the succession, we need to distinguish the succession in ownership, succession
in management, and succession in control.

*More importantly, succession has to be done in the context of the governance of the family and the
governance of the family business.

*In Western countries, it is very common for a family to have a Family Constitution which addresses
the issues of succession, while in Asia, it is different.

*Family Constitution in the core process of the succession is to develop a family employment policy
to encourage qualified professional manager to come to and stay in the company.
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Additional Coverage

As of July 2 2014, the article had been republished by thirteen online media listed below:
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Sina Finance Date Published: June 14, 2014

Original Text
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2014-06-14 Ki: HriRtZ

HTRIA 2 1E B BR & B RBUA F 028 TR BT THESD 28 B %2 ST I A BRAF 5 — — TRIT R 22 Bt
2FRRlE, BT 6 H 13 H—14 HAEIL R Z T, RINIRI i 24 B GV A0 F 22 2002 006 7 /R - G T

U} (Michael Useem).
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Radio Beijing Date Published: June 13, 2014

Summary

Radio Beijing has aired a 1'45” and 1’05” segments about the Forum. The reporter mentioned that
online education is a hot topic at the Forum and Wharton has shared various excellent classes with
students via its online education platform. John Zhang was quoted as saying that Pennsylvania
University attaches great importance to online education, and Wharton School has provided many
online classes in terms of product design, new technology, etc.. In the future, Wharton School will
continue to cooperate with universities and enterprises in mainland China to share more excellent
classes with students.

BN R 15 Ry
2014-06-13 K VH: dbRTHE 1%

Radio Links

http://audio.rbc.cn/play.form?programld=1469&start=20140613150000
http://audio.rbc.cn/play.form?programid=1471&start=20140613200000
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