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No. LOGO BRAND
s VISA visa
76 YAHOO! YAHOO!
77 MOLT & EHANDON MOET & CHANDON
78 m JACK DANIEL'S
79 WBARCLAYS BARCLAYS
80 A ADOBE

Adsbe
81 . iz fiut PIZZA HUT
82 CREDITSUISSE™ CREDIT SUISSE
83 JOHNSON & JOHNSON
84 GAP
s 3m
86 CORONA
@groma
87 NIVEA NIVEA
88 - JOHNNIE WALKER
89 ['SMIRNOFF ] SMIRNOFF
=
90 '@ NISSAN
91 m HEINEKEN
2 & UBS ues
93 ARMANI ARMANI
94 2 ZURICH
ZURICH
a5 BORBERIY BURBERRY
96 SIARBUCKS
97 @) sovmDeere JOHN DEERE
s NhTC
99 % FERRARI

100 @ HARLEY DAVIDSON

101 — MARLBORO
Marlboro

102 LANCOME LANCOME
103 Gampbelli CAMPBELL'S
104 WRIGLEY WRIGLEY
105 ROLEX

ROLEX

106 {:} B
107 DURACELL DURACELL
108 PRADA PRADA

—
109 .@} BURGER KING
s
110 @ LEXUS
Leas

FIGURE 5 (Cont’d) —1.B.G. BRAND:

TRADEMARK

VISA INTERLINK

YAHOO! EVERYWHERE

MOET & CHANDON IMPERIAL

JACK DANIEL'S OLD TIME Old No. 7 BRAND QUALITY Tennessee WHISKEY

BARCLAYS GLOBAL INVESTORS
ADOBE DISCOVER
CHEEZY CRUST Pizza Hut
CREDIT SUISSE e-BUSINESS
JOHNSON & JOHNSON DIABETES INSTITUTE
THE GAP GENERATION
3M DUAL LOCK
CORONA LIGHT
NIVEA BEAUTY EXPERT
JOHNNIE WALKER GOLD LABEL RESERVE
SMIRNOFF EXPERIENCE
MNISSAN QUEST
Heineken LAGER BEER PREMIUM QUALITY
UBS TRADER
AHR ARMANI HOTELS & RESORTS
Future Mobility powered by Z ZURICH
BURBERRY BRIT
STARBUCKS TRIBUTE BLEND
JOHN DEERE CREDIT
HTC Engineering Mobility
Ferrari world
AUTHORIZED HARLEY-DAVIDSON RENTALS
ADVENTURE TEAM MARLBORO
O LANCOME
Campbell's SOUP
WRIGLEY'S SPEARMINT CHEWING GUM
ROLEX BLACK KNIGHT
BP INVIGORATE
DURACELL ULTRAFORCE
PRADA MILANO
BURGER KING

LEXUS RX430h

LOGOS, BRANDS AND TRADEMARKS
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TABLE 11-WORLD INTELLECTUAL PROPERTY ORGANIZATION -MEMBER STATES
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PUMA

POLO RALPH LAUREN

MERRILL LYNCH

AlG

ING

MOTOROLA

HENNESSY

MARRIOT

FEDEX

KODAK

KRAFT

LG

HERTZ

PFIZER

NOVARTIS

BULGARI

LEVI'S

MERCK

TIME

AOL

ESTEE LAUDER

BOEING

MOBIL

BACARDI

BARBIE

THE WALL STREET JOURNAL

ATET

COMPAQ

TEXAS INSTRUMENTS

PAMPERS

ABSOLUT

GUINNESS

FINANCIAL TIMES

HILTON

CARLSBERG

SWATCH

BENETTON

TRADEMARK
PUMA SOCIAL

POLO RALPH LAUREN
MERRILL LYNCH FACTOR MODEL
AlIG UFE
ING Drivers Club
MOTOROLA SOLUTIONS
Hennessy HP HENNESSY PRIVE
COURTYARD by Marriott
FEDEX TRADELUNK DOCCENTER
KODAK
KRAFT PHILADELPHIA
LG Air Sync
WHEELZ BY HERTZ
Pfizer Working together for a healthier world
NOVARTIS ONCOLOGY
BULGARI LGNE MERVEILLEUSE
This is a pair of Levis THEY ARE THE ORIGINALIEANS
MERCK MILLIPORE
TIME-LIFE
AOL INSTANT MESSENGER
ESTEE LAUDER PLEASURES
CONNEXION BY BOEING
MOBIL MONITOR
Ron BACARDI LIMON
BARBIE AS THE ISLAND PRINCESS
THE WALL STREET JOURNAL
AT & T DIRECT
COMPAQ Inspiration Technology
OMAP TEXAS INSTRUMENTS TECHNOLOGY
PAMPERS NIGHT PANTS

ABSOLUT COUNTRY OF SWEDEN ORIENT APPLE

GUINNESS FOREIGN EXTRA GENUINE QUALITY 5T. JAMES'S GATE DUBLIN

NO FT...NO COMMENT

HAMPTON BY HILTON - A NEW KIND OF ECONOMY HOTEL

CARLSBERG COPENHAGEN DENMARK

CreArt by swatch

UNITED COLORS OF BENETTON.
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WORLD INTELLECTUAL PROPERTY ORGANIZATION (WIPO) - MEMBER STATES AS OF MARCH 2015

Afghanistan

Albania

Algeria

Andorra

Angola

Antigua and Barbuda
Argentina

Armenia

Australia

Austria

Azerbaijan

Bahamas

Bahrain

Bangladesh
Barbados

Belarus

Belgium

Belize

Benin

Bhutan

Bolivia (Plurinational State of)
Bosnia and Herzegovina

Botswana
Brazil

Brunei Darussalam
Bulgaria
Burkina Faso
Burundi
Cabo Verde
Cambodia
Cameroon
Canada
Central African Republic
Chad

Chile

China
Colombia
Comoros
Congo
Costa Rica
Cote d'lvoire
Croatia
Cuba
Cyprus

Czech Republic

Dem. People's Republic of Korea
Democratic Republic of the Congo
Denmark

Djibouti

Dominica

Dominican Republic

Ecuador

Egypt

El Salvador

Equatorial Guinea

Eritrea

Estonia

Ethiopia

Fiji

Finland

France

Gabon

Gambia

Georgia
Germany
Ghana
Greece
Grenada
Guatemala
Guinea
Guinea-Bissau
Guyana
Haiti

Holy See
Honduras
Hungary
Iceland
India
Indonesia
Iran (Islamic Republic of)
Iraq

Ireland
Israel

Italy
Jamaica
Japan
Jordan
Kazakhstan
Kenya
Kiribati
Kuwait
Kyrgyzstan
Lao People's Democratic Republic
Latvia
Lebanon
Lesotho
Liberia

Libya
Liechtenstein
Lithuania
Luxembourg
Madagascar
Malawi
Malaysia
Maldives
Mali

Malta
Mauritania
Mauritius
Mexico
Monaco
Mongolia
Montenegro
Morocco
Mozambique
Myanmar
Namibia
Nepal
Netherlands
New Zealand
Nicaragua
Niger
Nigeria
Niue
Norway
Oman
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Pakistan

Panama

Papua New Guinea
Paraguay

Peru

Philippines

Poland

Portugal

Qatar

Republic of Korea
Republic of Moldova
Romania

Russian Federation
Rwanda

Saint Kitts and Nevis
Saint Lucia

Saint Vincent and the Grenadines
Samoa

San Marino

Sao Tome and Principe
Saudi Arabia

Senegal

Serbia

Seychelles

Sierra Leone
Singapore

Slovakia

Slovenia

Somalia

South Africa

Spain

Sri Lanka

Sudan

Suriname

Swaziland

Sweden

Switzerland

Syrian Arab Republic
Tajikistan

Thailand

Republic of Macedonia
Togo

Tonga

Trinidad and Tobago
Tunisia

Turkey

Turkmenistan

Tuvalu

Uganda

Ukraine

United Arab Emirates
United Kingdom
United Republic of Tanzania
United States of America
Uruguay

Uzbekistan

Vanuatu

Venezuela (Bolivarian Republic of)
Viet Nam

Yemen

Zambia

Zimbabwe

Total Members : 188



TABLE 12— MADRID SYSTEM FOR THE INT'L REGISTRATION OF MARK S*

MADRID SYSTEM FOR THE INTERNATIONAL REGISTRATION OF MARKS

CONTRACTING PARTY MADRID AGREEMENT = MADRID PROTOCOL
African Intellectual Property Organization (OAPI) - YES
Albania YES YES
Algeria YES -
Antigua and Barbuda - YES
Armenia YES YES
Australia - YES
Austria YES YES
Azerbaijan YES YES
Bahrain - YES
Belarus YES YES
Belgium YES YES
Bhutan YES YES
Bosnia and Herzegovina YES YES
Botswana - YES
Bulgaria YES YES
China YES YES
Colombia - YES
Croatia YES YES
Cuba YES YES
Cyprus YES YES
Czech YES YES
Democratic People's Republic of Korea YES YES
Denmark - YES
Egypt YES YES
Estonia - YES
European Union - YES
Finland - YES
France YES YES
Georgia - YES
Germany YES YES
Ghana - YES
Greece - YES
Hungary YES YES
Iceland - YES
India - YES
Iran (Islamic Republic of) YES YES
Ireland - YES
Israel - YES
Italy YES YES
Japan - YES
Kazakhstan YES YES
Kenya YES YES
Kyrgyzstan YES YES
Latvia YES YES
Lesotho YES YES
Liberia YES YES
Liechtenstein YES YES

34 The OAIP and Zimbabwe will become Contracting Partiesin March 2015.
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TABLE 12 (Cont’d) —MADRID SYSTEM FOR THE INT'L REGISTRATION OF MARKS

MADRID SYSTEM FOR THE INTERNATIONAL REGISTRATION OF MARKS

CONTRACTING PARTY MADRID AGREEMENT = MADRID PROTOCOL
Lithuania - YES
Luxembourg YES YES
Madagascar - YES
Mexico - YES
Monaco YES YES
Mongolia YES YES
Montenegro YES YES
Morocco YES YES
Mozambique YES YES
Namibia YES YES
Netherlands YES YES
New Zealand - YES
Norway - YES
Oman - YES
Philippines - YES
Poland YES YES
Portugal YES YES
Republic of Korea - YES
Republic Moldova YES YES
Romania YES YES
Russian Federation YES YES
Rwanda - YES
San Marino YES YES
Sao Tome and Principe - YES
Serbia YES YES
Sierra Leone YES YES
Singapore - YES
Slovakia YES YES
Slovenia YES YES
Spain YES YES
Sudan YES YES
Swaziland YES YES
Sweden - YES
Switzerland YES YES
Syrian Arab Republic - YES
Tajikistan YES YES
Republic of Macedonia YES YES
Tunisia - YES
Turkey - YES
Turkmenistan - YES
Ukraine YES YES
United Kingdom - YES
United States of America - YES
Uzbekistan - YES
Viet Nam YES YES
Zambia - YES
Zimbabwe - YES
Total Members 55 93
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TABLE 13-NICE AGREEMENT —MEMBER STATES

Albania
Algeria
Argentina
Armenia
Australia
Austria
Azerbaijan
Bahrain
Barbados
Belarus
Belgium

Benin

Bosnia and Herzegovina
Bulgaria

China

Croatia

Cuba

Czech Republic
Dem. People's Republic of Korea
Denmark
Dominica
Egypt

Estonia

Finland

France

Georgia
Germany
Greece

Guinea
Hungary
Iceland
Ireland
Israel

Italy

Jamaica
Japan
Jordan
Kazakhstan
Kyrgyzstan
Latvia
Lebanon
Liechtenstein
Lithuania
Luxembourg
Malawi
Malaysia
Mexico
Monaco
Mongolia
Montenegro
Morocco
Mozambique
Netherlands
New Zealand
Norway
Poland
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NICE AGREEMENT - MEMBER STATES AS OF MARCH 2015

Portugal
Republic of Korea
Republic of Moldova
Romania
Russian Federation
Saint Kitts and Nevis
Saint Lucia
Serbia
Singapore
Slovakia
Slovenia
Spain
Suriname
Sweden
Switzerland
Syrian Arab Republic
Tajikistan
Republic of Macedonia
Trinidad and Tobago
Tunisia
Turkey
Turkmenistan
Ukraine
United Kingdom
United Republic of Tanzania
United States of America
Uruguay
Uzbekistan

Total Members : 84



TABLE 14 - NICE CLASSIFICATION HEADINGS (10TH EDITION)®

CLASS LIST OF TERMS

Chemicals used in industry, science and photography, as well as in agriculture,
horticulture and forestry; Unprocessed artificial resins, unprocessed plastics;

1 Manures; Fire extinguishing compositions; Tempering and soldering preparations,
Chemical substancesfor preserving foodstuffs; Tanning substances; Adhesives used
in industry

Paints, varnishes, lacquers; Preservatives against rust and against deterioration of
2 wood; Colorants; Mordants; Raw natural resins;, Metalsin foil and powder form for
painters, decorators, printers and artists

Bleaching preparations and other substances for laundry use; Cleaning, polishing,
3 scouring and abrasive preparations; Soaps; Perfumery, essential oils, cosmetics, hair
lotions; Dentifrices

Industrial oils and greases; Lubricants; Dust absorbing, wetting and binding
4 compositions; Fuels (including motor spirit) and illuminants; Candles and wicks for
lighting

Pharmaceutical and veterinary preparations; Sanitary preparations for medical
purposes; Dietetic food and substances adapted for medical or veterinary use, food

5 for babies; Dietary supplements for humans and animals; Plasters, materials for
dressings;, Material for stopping teeth, dental wax; Disinfectants; Preparations for
destroying vermin; Fungicides, herbicides

Common metals and their alloys; Metal building materials, Transportable buildings
of metal; Materials of metal for railway tracks; Non-electric cables and wires of
common metal; Ironmongery, small items of metal hardware; Pipes and tubes of
metal; Safes; Goods of common meta not included in other classes; Ores

Machines and machine tools, Motors and engines (except for land vehicles);
Machine coupling and transmission components (except for land vehicles);
Agricultural implements other than hand-operated; Incubators for eggs; Automatic
vending machines

8 Hand tools and implements (hand-operated); Cutlery; Side arms; Razors

Scientific, nautical, surveying, photographic, cinematographic, optical, weighing,
measuring, signalling, checking (supervision), life-saving and teaching apparatus
and instruments; Apparatus and instruments for conducting, switching,
transforming, accumulating, regulating or controlling electricity; Apparatus for
recording, transmission or reproduction of sound or images; Magnetic data carriers,
recording discs; Compact discs, DVDs and other digital recording medig;
Mechanisms for coin-operated apparatus, Cash registers, calculating machines, data
processing equipment, computers; Computer software; Fire-extinguishing apparatus

35 http://oami .europa.eu/ec2/cl assheadings/?niceClassL ang=en (02/22/15)
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TABLE 14 (Cont’) - NICE CLASSIFICATION HEADINGS (10TH EDITION)

CLASS

10

11

12
13

14

15

16

17

18

19

20

21

22

23
24

LIST OF TERMS

Surgical, medical, dental and veterinary apparatus and instruments, artificial limbs,
eyes and teeth; Orthopedic articles; Suture materials

Apparatus for lighting, heating, steam generating, cooking, refrigerating, drying,
ventilating, water supply and sanitary purposes

Vehicles; Apparatus for locomotion by land, air or water
Firearms, Ammunition and projectiles; Explosives, Fireworks

Precious metals and their aloys and goods in precious metals or coated therewith,
not included in other classes;, Jewellery, precious stones, Horological and
chronometric instruments

Musical instruments

Paper, cardboard and goods made from these material's, not included in other classes;
Printed matter; Bookbinding material; Photographs; Stationery; Adhesives for
stationery or household purposes; Artists materials, Paint brushes; Typewriters and
office requisites (except furniture); Instructional and teaching material (except
apparatus); Plastic materials for packaging (not included in other classes); Printers
type; Printing blocks

Rubber, gutta-percha, gum, asbestos, mica and goods made from these materials and
not included in other classes; Plastics in extruded form for use in manufacture;
Packing, stopping and insulating materials; Flexible pipes, not of metal

L eather and imitations of |eather, and goods made of these materials and not included
in other classes; Animal skins, hides; Trunks and travelling bags, Umbrellas and
parasols, Walking sticks; Whips, harness and saddlery

Building materials (non-metallic); Non-metallic rigid pipes for building; Asphalt,
pitch and bitumen; Non-metallic transportable buildings; Monuments, not of metal
Furniture, mirrors, picture frames;, Goods (not included in other classes) of wood,

cork, reed, cane, wicker, horn, bone, ivory, whalebone, shell, amber, mother-of-
pearl, meerschaum and substitutes for al these materials, or of plastics

Household or kitchen utensils and containers, Combs and sponges; Brushes (except
paintbrushes); Brush-making materials, Articles for cleaning purposes, Steelwool;
Unworked or semi-worked glass (except glass used in building); Glassware,
porcelain and earthenware not included in other classes

Ropes, string, nets, tents, awnings, tarpaulins, sails, sacks and bags (not included in
other classes); Padding and stuffing materials (except of rubber or plastics); Raw
fibrous textile materials

Y arns and threads, for textile use

Textiles and textile goods, not included in other classes, Bed covers; Table covers
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TABLE 14 (Cont’) - NICE CLASSIFICATION HEADINGS (10TH EDITION)

CLASS

25
26

27

28

29

30

31

32

33
34
S5
36
37
38
39
40
41

42

43

LIST OF TERMS

Clothing, footwear, headgear

Lace and embroidery, ribbons and braid; Buttons, hooks and eyes, pins and needles;
Artificial flowers

Carpets, rugs, mats and matting, linoleum and other materials for covering existing
floors; Wall hangings (non-textil€)

Games and playthings, Gymnastic and sporting articles not included in other classes;
Decorations for Christmas trees

Meat, fish, poultry and game; Meat extracts, Preserved, frozen, dried and cooked
fruits and vegetables; Jellies, jams, compotes; Eggs; Milk and milk products; Edible
oils and fats

Coffee, tea, cocoa and artificial coffee; Rice; Tapioca and sago; Flour and
preparations made from cereal's; Bread, pastry and confectionery; Edibleices; Sugar,
honey, treacle; Y east, baking-powder; Salt; Mustard; Vinegar, sauces (condiments);
Spices; Ice

Grains and agricultural, horticultural and forestry products not included in other
classes; Live animals; Fresh fruits and vegetabl es; Seeds; Natural plants and flowers;
Foodstuffs for animals; Malt

Beers, Mineral and aerated waters and other non-alcoholic beverages;, Fruit
beverages and fruit juices; Syrups and other preparations for making beverages

Alcoholic beverages (except beers)

Tobacco; Smokers' articles; Matches

Advertising; Business management; Business administration; Office functions
Insurance; Financial affairs; Monetary affairs; Real estate affairs

Building construction; Repair; Installation services

Telecommunications

Transport; Packaging and storage of goods; Travel arrangement

Treatment of materials

Education; Providing of training; Entertainment; Sporting and cultural activities

Scientific and technological services and research and design relating thereto;
Industrial analysis and research services; Design and development of computer
hardware and software

Services for providing food and drink; Temporary accommodation

Medical services, Veterinary services, Hygienic and beauty care for human beings
or animals; Agriculture, horticulture and forestry services

166



TABLE 14 (Cont’) - NICE CLASSIFICATION HEADINGS (10TH EDITION)

CLASS LIST OF TERMS

Legal services, Security services for the protection of property and individuals;

45 Personal and social services rendered by others to meet the needs of individuals
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: SUMMARY INFORMATION

TABLE 15-1.B.G. BRANDS
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SUMMARY INFORMATION

TABLE 15 (Cont’d) —1.B.G. BRANDS:
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SUMMARY INFORMATION

TABLE 14 (Cont’d) —1.B.G. BRANDS:
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TABLE 16 —COUNTRY OF ORIGIN: |.B.G. BRAND vs. PARENT MNE (COUNT)

COUNTRY OF ORIGIN (COO)

COUNTRY
BRAND PARENT MNE
United States 78 76
Germany 11 10
France 9 12
Japan 8 8
Switzerland 8 8
United Kingdom 7 8
Italy 6 3
Netherlands 4 5
South Korea 3 3
Sweden 3 3
Canada 2 2
Spain 2 2
Bermuda 1 1
Denmark 1 1
Finland 1 1
Ireland 1 1
Mexico 1 -
Taiwan 1 1
Belgium - 2
Grand Total 147 147
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TABLE 17—-COUNTRY OF ORIGIN: |.B.G. BRAND vs. PARENT MNE (%)

COUNTRY OF ORIGIN (COO)

COUNTRY
BRAND PARENT MNE

United States 53.06% 51.70%
Germany 7.48% 6.80%
France 6.12% 8.16%
Japan 5.44% 5.44%
Switzerland 5.44% 5.44%
United Kingdom 4.76% 5.44%
Italy 4.08% 2.04%
Netherlands 2.72% 3.40%
South Korea 2.04% 2.04%
Sweden 2.04% 2.04%
Canada 1.36% 1.36%
Spain 1.36% 1.36%
Bermuda 0.68% 0.68%
Denmark 0.68% 0.68%
Finland 0.68% 0.68%
Ireland 0.68% 0.68%
Mexico 0.68% -

Taiwan 0.68% 0.68%
Belgium - 1.36%
Grand Total 100% 100%
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TABLE 18 -TRADEMARKSREMOVED FROM STUDY
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TABLE 19-1.B.G. BRANDS: COUNT OF BRANDS

REGION Total GROUP Total
Americas 82 Clothing and Accessories 20
Asia 12 Consumer Goods 14
Europe 53 Drinks 16
Grand Total 147 Food 6
Manufacturing 8
Media 6
Services 27
Technology 36
Transportation 14
Grand Total 147
BRAND'S COUNTRY Total SECTOR Total
Bermuda 1 Aerospace and Defense 1
Canada 2 Alcohol 12
Denmark 1 Apparel 4
Finland 1 Automotive 13
France 9 Beverages 4
Germany 11 Business Services 5
Ireland 1 Computer Software 2
Italy 6 Diversified 5
Japan 8 Electronics 20
Mexico 1 Energy 3
Netherlands 4 Financial Services 17
South Korea 3 FMCG 17
Spain 2 Home Furnishings 1
Sweden 3 Hospitality 2
Switzerland 8 Internet Services 5
Taiwan 1 Leisure Goods 1
United Kingdom 7 Luxury 11
United States 78 Media 6
Grand Total 147 Pharmaceuticals 3
Restaurants 5
Retail 1
Sporting Goods 3
Telecommunications 1
Tobacco 1
Toy Manufacturing 1
Transportation 3
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Grand Total

147



TABLE 20—1.B.G. BRANDS: TOTAL VALID TRADEMARKS (CTM)

REGION
Americas
Asia

Europe
Grand Total

BRAND'S COUNTRY
Bermuda

Canada

Denmark

Finland

France

Germany

Ireland

Italy

Japan
Mexico
Netherlands
South Korea
Spain
Sweden
Switzerland
Taiwan
United Kingdom
United States
Grand Total

Total
2,298

496
1,527
4,321

Total
55

38

19

40
162
398
33
142
326
28

85
124
62

88
233
46
265
2,177
4,321
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GROUP

Clothing and Accessories
Consumer Goods
Drinks

Food
Manufacturing
Media

Services
Technology
Transportation
Grand Total

SECTOR
Aerospace and Defense
Alcohol

Apparel
Automotive
Beverages
Business Services
Computer Software
Diversified
Electronics
Energy

Financial Services
FMCG

Home Furnishings
Hospitality
Internet Services
Leisure Goods
Luxury

Media
Pharmaceuticals
Restaurants

Retail

Sporting Goods

Telecommunications
Tobacco

Toy Manufacturing
Transportation
Grand Total

Total
283
655
502
101
172
243
837
955
573

4,321

Total
13
381
97
560
121
123
43

99

616
108
583
600
13
43
75
12
126
243
45
77

40

18
129
14
134
4,321



REGION
Americas
Asia
Europe
Grand Total

BRAND'S COUNTRY
Bermuda
Canada
Denmark
Finland

France

Germany
Ireland

Italy

Japan

Mexico
Netherlands
South Korea
Spain

Sweden
Switzerland
Taiwan

United Kingdom

United States
Grand Total

Total
7,269
1,450
6,199
14,918

Total
156
215

60
170
386

1,668
126
773

1,157

72

333
231
302
291
790

62
1,300
6,826
14,918
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TABLE 21—1.B.G. BRANDS: TOTAL CLASSES (NICE CLASSIFICATION)

GROUP

Clothing and Accessories
Consumer Goods
Drinks

Food
Manufacturing
Media

Services
Technology
Transportation
Grand Total

SECTOR

Aerospace and Defense
Alcohol

Apparel

Automotive

Beverages

Business Services
Computer Software
Diversified

Electronics
Energy

Financial Services
FMCG

Home Furnishings
Hospitality
Internet Services
Leisure Goods
Luxury

Media
Pharmaceuticals
Restaurants
Retail

Sporting Goods

Telecommunications
Tobacco

Toy Manufacturing
Transportation
Grand Total

Total
1,202
1,153
1,460
361
1,211
1,105
2,375
3,614
2,437
14,918

Total
112
1,098
363
2,325
362
452
117
645

2,215
797
1,665
1,135
77
114
312
17
686
1,105
241
229
32
104

46

204

98

367
14,918



TABLE 22—-1.B.G. BRANDS: MULTIPLE TRADEMARK (CTM) APLICANTS

MULTIPLE TRADEMARK (CTM) APPLICANTS AT THE OHIM PER:

REGION NO YES GROUP NO YES
Americas 73 9 Clothing and Accessories 17 3
Asia 8 4 Consumer Goods 12 2
Europe 43 10 Drinks 15 1
Grand Total 124 23 Food 3 3
Manufacturing 8 -
Media 4 2
Services 24 3
Technology 30 6
Transportation 11 3
Grand Total 124 23
BRAND'S COUNTRY NO YES SECTOR NO YES
Bermuda 1 - Aerospace and Defense 1 -
Canada 1 1 Alcohol 11 1
Denmark 1 - Apparel 4 -
Finland 1 - Automotive 10 3
France 8 1 Beverages 4 -
Germany 8 3 Business Services 4 1
Ireland -1 Computer Software 2 -
Italy 5 1 Diversified 4 1
Japan 6 2 Electronics 16 4
Mexico 1 - Energy 3 -
Netherlands 3 1 Financial Services 15 2
South Korea 1 2 FMCG 13 4
Spain 2 - Home Furnishings 1 -
Sweden 3 - Hospitality 1 1
Switzerland 5 3 Internet Services 5 -
Taiwan 1 - Leisure Goods 1 -
United Kingdom 7 - Luxury 9 2
United States 70 8 Media 4 2
Grand Total 124 23 Pharmaceuticals 3 -
Restaurants 5 -
Retail 1 -
Sporting Goods 2 1
Telecommunications 1 -
Tobacco 1
Toy Manufacturing 1 -
Transportation 3 -
Grand Total 124 23
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REGION
Americas
Asia

Europe
Grand Total

BRAND'S COUNTRY
Bermuda

Canada

Denmark

Finland

France

Germany

Ireland

Italy

Japan
Mexico
Netherlands
South Korea
Spain
Sweden
Switzerland
Taiwan
United Kingdom
United States
Grand Total

NO YES
40 42
2 10
23 30
65 82

NO YES

[E
[

| I |
© DR R R

U L, N U
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TABLE 23-1.B.G. BRANDS: PARENT MNE OWNERSHIP OF CTM

GROUP NO YES
Clothing and Accessories 10 10
Consumer Goods 7 7
Drinks 11 5
Food 4 2
Manufacturing 1 7
Media 4 2
Services 13 14
Technology 10 26
Transportation 5 9
Grand Total 65 82
SECTOR NO YES
Aerospace and Defense 1 -
Alcohol 10 2
Apparel - 4
Automotive 4 9
Beverages 1 3
Business Services 3 2
Computer Software -2
Diversified - 5
Electronics 5 15
Energy - 3
Financial Services 4 13
FMCG 9 8
Home Furnishings 1 -
Hospitality 2 -
Internet Services 1 4
Leisure Goods 1 -
Luxury 6 5
Media 4 2
Pharmaceuticals 1 2
Restaurants 4 1
Retail 1 -
Sporting Goods 2 1
Telecommunications 1 -
Tobacco 1 -
Toy Manufacturing -1
Transportation 3 -
Grand Total 65 82



TABLE 24 -PARENT MNE, CTM OWNER AND |.B.G. BRAND TABLE SUMMARY

REGION

Americas Bermuda
Canada
Ireland

United States

PARENT MNE's COO PARENT MNE

Bacardi Limited

Research In Motion Limited
Thomson Reuters Corporation
Accenture plc

3M Company

Adobe Systems Incorporated
Amazon.com, Inc.

American Express Company
American International Group, Inc.
Anheuser-Busch InBev N.V

Aol Inc.

Apple Inc.

AT&T Inc.

Avon Products, Inc

Bank of America Corporation
Brown-Forman Corporation
Burger King Holdings, Inc.
Campbell Soup Company
Caterpillar Inc.

Cisco Systems, Inc.
Citigroup Inc.
Colgate-Palmolive Company
Deere & Company

Dell Inc.

Eastman Kodak Company
eBay Inc.

Exxon Mobil Corp.

FedEx Corporation

Ford Motor Company

Gap Inc.

General Electric Company
Google Inc.

H. J. Heinz Company
Harley-Davidson Inc

Hertz Global Holdings Inc
Hewlett-Packard Company

Hilton Worldwide Holdings Inc.
Intel Corporation
International Business Machines Corporation (1BM)
Johnson & Johnson

JPMorgan Chase & Co.

Kellogg Company
Kimberly-Clark Corporation
Kraft Foods Inc.

Levi Strauss & Co.

Marriott International, Inc.
Mars, Inc.

Mattel, Inc.

McDonald's Corporation
Merck & Co., Inc.

Microsoft Corporation

Morgan Stanley

Motorola Mobility LLC

News Corporation

Nike, Inc.

Oracle Corporation

PepsiCo Inc.

Pfizer, Inc.

Philip Morris International, Inc
Ralph Lauren Corporation
Starbucks Corporation

Texas Instruments Inc.

The Boeing Company

The Coca-Cola Company

The Estée Lauder Companies Inc.
The Goldman Sachs Group, Inc.
The Procter & Gamble Co.

The Walt Disney Company
Tiffany & Company

Time Warner Inc.

United Parcel Service, Inc.
Viacom, Inc

VisaInc.

Xerox Corporation

Yahoo! Inc.

Yum! Brands, Inc.

CTM OWNER ON RECORD AT THE OHIM
Bacardi & Company Limited

Research In Motion Limited
Thomson Reuters Global Resources
Accenture Global Services Limited
3M Company

Adobe Systems Incorporated
Amazon Europe Holding Technologies SCS
American Express Marketing & Development Corp.
American International Group, Inc.
Anheuser-Busch, Incorporated*
CERVECERIA MODELO, S.A. DEC.V.
Aol Inc.

Apple Inc.

AT&T INTELLECTUAL PROPERTY Il, L.P.
Avon Products, Inc

Bank of America Corporation
Brown-Forman Corporation

Burger King Corporation.

Campbell Soup Company
Caterpillar Inc.

Cisco Technology, Inc.

Citigroup Inc.

Colgate-Palmolive Company

Deere & Company

Dell Inc.

Eastman Kodak Company

eBay Inc.

Exxon Mobil Corp.

Federal Express Corporation

Ford Motor Company

Gap Inc.

General Electric Company

Google Inc.

H. J. Heinz Company Limited

H-D Michigan, LLC

Hertz System, Inc

Compaq Trademark B.V.
Hewlett-Packard Development Company, L.P
HLT INTERNATIONAL IP LLC

Intel Corporation

International Business Machines Corporation (IBM)
Johnson & Johnson

JPMorgan Chase & Co.

Kellogg Company

Kimberly-Clark Worldwide, Inc.

Kraft Foods Global Brands LLC

Levi Strauss & Co.

Marriott Worldwide Corporation
WM. WRIGLEY JR. COMPANY

Mattel, Inc.

McDonald's International Property Company, Ltd.
Merck KGaA

Microsoft Corporation

Morgan Stanley

Motorola Trademark Holdings, LLC
Dow Jones & Company, Inc.

Nike International Ltd.

Oracle International Corporation
PepsiCo Inc.

Pfizer, Inc.

Philip Morris Brands Sarl

The Polo/Lauren Company L.P.
Starbucks Corporation

Texas Instruments Inc.

Boeing Management Company

The Coca-Cola Company

ESTEE LAUDER COSMETICS LTD.
Goldman, Sachs & Co.

Duracell Batteries BVBA

The Gillete Company

The Procter & Gamble Co.

Disney Enterprises, Inc.

Tiffany & Company

Time Inc.

United Parcel Service of America, Inc
Viacom, Inc

Visa International Service Association
Xerox Corporation

Yahoo! Inc.

Kentucky Fried Chicken International Holdings, Inc.
Pizza Hut International, LLC
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BRAND
BACARDI
BLACKBERRY
THOMSON REUTERS
ACCENTURE
3M

ADOBE
AMAZON.COM
AMERICAN EXPRESS
AIG
BUDWEISER
CORONA

AOL

APPLE

AT&T

AVON

MERRILL LYNCH
JACK DANIEL'S
BURGERKING
CAMPBELL'S
CATERPILLAR
cIsco

cim

COLGATE
JOHN DEERE
DELL

KODAK

eBAY

MOBIL

FEDEX

FORD

GAP

GE

GOOGLE

HEINZ

HARLEY DAVIDSON
HERTZ
COMPAQ

HP

HILTON

INTEL

1BM

JOHNSON & JOHNSON
J.P. MORGAN
KELLOGG'S
KLEENEX
KRAFT

LEVI'S
MARRIOT
WRIGLEY
BARBIE
McDONALD'S
MERCK
MICROSOFT
MORGAN STANLEY
MOTOROLA

THE WALL STREET JOURNAL

NIKE

ORACLE

PEPSI

PFIZER
MARLBORO
POLO RALPH LAUREN
STARBUCKS
TEXAS INSTRUMENTS
BOEING
COCA-COLA
SPRITE

ESTEE LAUDER
GOLDMAN SACHS
DURACELL
GILLETTE
PAMPERS

DISNEY
TIFFANY & CO.
TIME

UPS

MTV

VISA

XEROX

YAHOO!

KFC

PIZZA HUT

BRAND's COO
Bermuda
Canada
Canada
United States
United States
United States
United States
United States
United States
United States
Mexico
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States
United States



TABLE 24 (Cont’d) — PARENT MNE, CTM OWNER AND |.B.G. BRAND TABLE SUMMARY

REGION PARENT MNE's COO PARENT MNE

Asia Japan

South Korea

Taiwan
Europe  Denmark

Finland

France

Germany

Italy

Netherlands

Spain

Sweden

Switzerland

United Kingdom

GRAND TOTAL

Honda Motor Co., Ltd.
Nintendo Co., Ltd.

Nissan Motor Co., Ltd.
Panasonic Corporation
Sony Corporation

Toyota Motor Corporation

Canon Inc. (Canon Kabushiki Kaisha)*
Hyundai Motor Group

LG Corp.

Samsung Group

HTC Corporation

Carlsberg A/S

Nokia Corporation (Nokia Oyj)
AXAS.A.

Compagnie Financiére Richemont SA
Danone S.A.

Hermes International SCA

Kering SA

L'Oréal S.A.

LVMH Moét Hennessy Louis Vuitton S.A.

Adidas AG

Allianz SE

Bayerische Motoren Werke AG
Beiersdorf AG

Daimler AG

SAP AG

Siemens AG

Volkswagen Aktiengesellschaft

Benetton Group S.p.A.

Giorgio Armani S.p.A

Prada Group S.p.A.

Fiat Chrysler Automobiles N.V.
Heineken Holding N.V.

ING Groep N.V.
Koninklijke Philips Electronics N.V.
Royal Dutch Shell plc

Grupo Santander

Industria de Disefio Textil, S.A.

H & M Hennes & Mauritz AB
Pernod Ricard

Inter IKEA Holding S.A.*

Credit Suisse Group

Hans Wilsdorf Foundation

Nestlé S.A.

Novartis AG

The Swatch Group AG

UBS AG

Zurich Insurance Group AG
Barclays PLC

BP plc

Burberry Group plc
Diageo plc

HSBC Holdings plc
Pearson PLC
130

CTM OWNER ON RECORD AT THE OHIM
Honda Motor Co., Ltd.

Nintendo Co., Ltd.

Nissan Motor Co., Ltd.

Panasonic Corporation

Sony Corporation

Toyota Motor Corporation

Canon Inc. (Canon Kabushiki Kaisha)*
Hyundai Card Company Limited

LG Corp.

Samsung Electronics Co., Ltd.

HTC Corporation

Carlsberg A/S

Nokia Corporation (Nokia Oyj)
AXAS.A.

Compagnie Financiére Richemont SA
Compagnie Gervais Danone S.A
Hermes International SCA

GUCCIO GUCCI S.P.A.

Kering

LANCOME PARFUMS ET BEAUTE & CIE (SNC)
L'Oréal S.A.

Bulgari S.p.A.

Louis Vuitton Malletier, S.A.

MHCS

SOCIETE JAS HENNESSY & Co

Adidas AG

Allianz SE

Bayerische Motoren Werke AG
Beiersdorf AG

Daimler AG

SAP AG

Siemens AG

Dr. Ing. h.c. F. Porsche Aktiengesellschaft
Volkswagen Aktiengesellschaft

BencomS.r.l.

Giorgio Armani S.p.A

PradaS.A.

Ferrari S.p.A.

Heineken Brouwerijen B.V.

ING Groep N.V.

Koninklijke Philips Electronics N.V.
Royal Dutch Shell plc

BANCO SANTANDER, S.A.
Industria de Disefio Textil, S.A.

H & M Hennes & Mauritz AB

V&S Vin & Sprit Aktiebolag

Inter IKEA Systems B.V.

Credit Suisse Group

Rolex SA

Nestlé S.A.

Société des Produits Nestlé S.A.
Novartis AG

SWATCH AG (SWATCH SA) (SWATCH LTD.)
UBS AG

Zurich Versicherungs-Gesellschaft AG
Barclays PLC

BP plc

Burberry Limited

Diageo Brands B.V.

Diageo Ireland

Diageo North America, Inc.

HSBC Holdings plc

Pearson PLC
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BRAND
HONDA
NINTENDO
NISSAN
PANASONIC
SONY

LEXUS
TOYOTA
CANON
HYUNDAI

LG

SAMSUNG
HTC
CARLSBERG
NOKIA

AXA

CARTIER
DANONE
HERMES
Guccl

PUMA
LANCOME
L'OREAL
BULGARI
LOUIS VUITTON
MOET & CHANDON
HENNESSY
ADIDAS
ALLIANZ
BMW

NIVEA
MERCEDES-BENZ
SAP

SIEMENS
PORSCHE
AUDI
VOLKSWAGEN
BENETTON
ARMANI
PRADA
FERRARI
HEINEKEN
ING

PHILIPS

SHELL
SANTANDER
ZARA

H&M
ABSOLUT
IKEA

CREDIT SUISSE
ROLEX
NESCAFé
NESTLE
NOVARTIS
SWATCH

UBS

ZURICH
BARCLAYS

BP

BURBERRY
JOHNNIE WALKER
GUINNESS
SMIRNOFF
HSBC
FINANCIAL TIMES
147

BRAND's COO
Japan

Japan

Japan

Japan

Japan

Japan

Japan

Japan

South Korea
South Korea
South Korea
Taiwan
Denmark
Finland

France

France

France

France

Italy

Germany
France

France

Italy

France

France

France
Germany
Germany
Germany
Germany
Germany
Germany
Germany
Germany
Germany
Germany

Italy

Italy

Italy

Italy
Netherlands
Netherlands
Netherlands
Netherlands
Spain

Spain

Sweden
Sweden
Sweden
Switzerland
Switzerland
Switzerland
Switzerland
Switzerland
Switzerland
Switzerland
Switzerland
United Kingdom
United Kingdom
United Kingdom
United Kingdom
Ireland

United Kingdom
United Kingdom
United Kingdom



TABLE 25— INTELLECTUAL PROPERTY PROTECTION RANKINGS

IP PROTECTION RANKINGS

COUNTRY IPRI (IPR)* WORLD ECONOMIC FORUM**
INDEX RANK# INDEX RANK#

Finland 8.60 1 6.20 1
Japan 8.50 2 6.00 7
United States 8.40 3 5.40 20
Netherlands 8.30 4 5.70 11
United Kingdom 8.30 4 5.90 8
Germany 8.20 7 5.40 21
Sweden 8.20 7 5.50 19
Belgium 8.10 9 5.30 23
Canada 8.10 9 5.70 12
Switzerland 8.10 9 6.00 4
Denmark 8.00 13 5.30 24
France 7.90 16 5.60 13
Ireland 7.90 16 5.60 14
Taiwan 7.10 22 5.10 26
Spain 6.70 26 3.60 77
Italy 6.60 30 3.70 70
Mexico 5.60 42 3.50 82
South Korea N/A - 3.70 68
Bermuda N/A - N/A -
OVERALL AVERAGE 7.80 5.48

*The International Property Rights Index 2014. The IPR (Intellectual Property Rights) index is one of
the compnonets of the overall IPRI index (the other two components are Legal and Political
Environment (LP) and Physical Property Rights (PPR)). Note that one of the sources to construct the
IPR index was the World Economic Forum Index. http://international propertyrightsindex.org/

** Edition 2014--2015. Competitiveness Rankings: Intellectual Property Protection.

htto://reports.weforum.org/global-competitiveness-report-2014-2015/rankings/
# Each study ranked each country based on the specific overall population sample. In the case of

the IPRI the total population was 97 countries. In the case of the World Economic Forum the total
population was 144 countries. The IPRI allowed for countries to tie for a rank position, the World
Economic Forum Ranking did not. IPRI ranks countries on a scale from 0 (worst)-10(best). World

Economic Forum ranked countries on a scale from 1(worst)-7(best).
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TABLE 26 -LIST OF BUSINESSENTITY TYPES

Abbreviation
A/S
AB
AG
B.V.
Corp. (Inc.)
GMbH
KGaA
KK
LLC
LP
Ltd.
N.V.
(0)4]
PLC
S.A.
S.p.A.
S.r.l.
SARL
SCA
SE
SNC

Full Description
Aktieselskab
Aktiebolag
Aktiengesellschaft
Besloten vennootschap
Corporation (Incorporated)
Gesellschaft mit beschrankter Haftung
Kommanditgesellschaft auf Aktien
Kabushiki Kaisha
Limited Liability Company
Limited partnership
Limited company
Naamloze vennootschap
Osakeyhtio
Public limited company
Sociedad Anénima
Societa per Azioni
Societa a responsabilita limitata
Société aresponsabilité limitée
Société en commandite par actions
Societas Europaea
Société en nom collectif
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Country
Denmark
Sweden
Germany
Netherlands
us
Germany
Germany
Japan
us
us
UK/Ireland
Netherlands/Belgium
Finland
UK/Ireland
Civil Law Countries
Italy
Italy
France
France
Europe
France



TABLE 27— INTERBRAND’SBEST GLOBAL (1.B.G.) BRANDS: RANKING OF CLASSES

RANK TYPE CLASS CUMULATIVE
No. COUNT % INCREASING DECREASING
01 GOODS 09 1,396 9.36% 9.36% 100.00%
02 GOODS 16 978 6.56% 15.91% 90.64%
03 SERVICES 35 974 6.53% 22.44% 84.09%
04 SERVICES 36 914 6.13% 28.57% 77.56%
05 SERVICES 41 821 5.50% 34.07% 71.43%
06 SERVICES 42 795 5.33% 39.40% 65.93%
07 GOODS 25 692 4.64% 44.04% 60.60%
08 SERVICES 38 660 4.42% 48.46% 55.96%
09 GOODS 03 642 4.30% 52.77% 51.54%
10 GOODS 28 463 3.10% 55.87% 47.23%
11 GOODS 12 459 3.08% 58.95% 44.13%
12 GOODS 18 382 2.56% 61.51% 41.05%
13 SERVICES 37 382 2.56% 64.07% 38.49%
14 SERVICES 39 381 2.55% 66.62% 35.93%
15 GOODS 32 380 2.55% 69.17% 33.38%
16 GOODS 14 329 2.21% 71.38% 30.83%
17 GOODS 21 315 2.11% 73.49% 28.62%
18 GOODS 33 296 1.98% 75.47% 26.51%
19 GOODS 30 289 1.94% 77.41% 24.53%
20 GOODS 34 236 1.58% 78.99% 22.59%
21 GOODS 11 222 1.49% 80.48% 21.01%
22 GOODS 24 206 1.38% 81.86% 19.52%
23 GOODS 29 206 1.38% 83.24% 18.14%
24 SERVICES 43 195 1.31% 84.55% 16.76%
25 GOODS 20 192 1.29% 85.84% 15.45%
26 GOODS 05 178 1.19% 87.03% 14.16%
27 GOODS 04 173 1.16% 88.19% 12.97%
28 GOODS 07 166 1.11% 89.30% 11.81%
29 GOODS 06 160 1.07% 90.37% 10.70%
30 SERVICES 40 134 0.90% 91.27% 9.63%
31 GOODS 01 132 0.88% 92.16% 8.73%
32 GOODS 08 121 0.81% 92.97% 7.84%
33 GOODS 26 115 0.77% 93.74% 7.03%
34 GOODS 02 113 0.76% 94.50% 6.26%
35 GOODS 10 109 0.73% 95.23% 5.50%
36 SERVICES a4 106 0.71% 95.94% 4.77%
37 GOODS 27 99 0.66% 96.60% 4.06%
38 SERVICES 45 80 0.54% 97.14% 3.40%
39 GOODS 22 73 0.49% 97.63% 2.86%
40 GOODS 17 72 0.48% 98.11% 2.37%
41 GOODS 31 67 0.45% 98.56% 1.89%
42 GOODS 19 65 0.44% 98.99% 1.44%
43 GOODS 15 64 0.43% 99.42% 1.01%
44 GOODS 23 49 0.33% 99.75% 0.58%
45 GOODS 13 37 0.25% 100.00% 0.25%
GRAND TOTAL 14,918 100%
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TABLE 28 -COUNTRY OR REGION OF ORIGIN OF BRAND: SECTORS AND GROUPS
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TABLE 29—-1.B.G. BRANDS STATISTICSAND RATIOS

BRAND BRAND STATISTICS AND RATIOS

TRADEMARKS WORD CLASSES GOODS SERVICES WORD/TM CLASS/TM  GOODS/CLASS SERV./CLASS
COCA-COLA 47 23 169 140 29 0.49 3.60 0.83 0.17
IBM 29 14 130 63 67 0.48 4.48 0.48 0.52
MICROSOFT 31 18 82 41 41 0.58 2.65 0.50 0.50
GOOGLE 9 6 25 9 16 0.67 2.78 0.36 0.64
GE 47 39 206 90 116 0.83 4.38 0.44 0.56
McDONALD'S 8 6 26 15 1 0.75 3.25 0.58 0.42
INTEL 68 39 216 152 64 0.57 3.18 0.70 0.30
APPLE 17 17 112 70 42 1.00 6.59 0.63 0.38
DISNEY 76 56 542 424 118 0.74 7.13 0.78 0.22
HP 53 42 192 94 98 0.79 3.62 0.49 0.51
TOYOTA 35 24 104 71 33 0.69 2.97 0.68 0.32
MERCEDES-BENZ 9 8 152 118 34 0.89 16.89 0.78 0.22
CIsco 61 52 179 94 85 0.85 2.93 0.53 0.47
NOKIA 40 26 170 94 76 0.65 4.25 0.55 0.45
BMW 52 48 239 172 67 0.92 4.60 0.72 0.28
GILLETTE 15 12 18 18 0 0.80 1.20 1.00 0.00
SAMSUNG 70 50 115 91 24 0.71 1.64 0.79 0.21
LOUIS VUITTON 7 4 26 22 4 0.57 3.71 0.85 0.15
HONDA 53 28 151 115 36 0.53 2.85 0.76 0.24
ORACLE 12 11 31 16 15 0.92 2.58 0.52 0.48
H&M 17 8 40 32 8 0.47 2.35 0.80 0.20
PEPSI 51 18 87 79 8 0.35 171 0.91 0.09
AMERICAN EXPRESS 23 12 48 1 47 0.52 2.09 0.02 0.98
SAP 16 12 80 41 39 0.75 5.00 0.51 0.49
NIKE 31 23 81 69 12 0.74 2.61 0.85 0.15
AMAZON.COM 7 6 90 66 24 0.86 12.86 0.73 0.27
ups 63 49 195 61 134 0.78 3.10 0.31 0.69
J.P. MORGAN 7 6 10 2 8 0.86 1.43 0.20 0.80
BUDWEISER 13 11 25 17 8 0.85 1.92 0.68 0.32
NESCAFé 11 5 43 34 9 0.45 3.91 0.79 0.21
IKEA 13 6 77 54 23 0.46 5.92 0.70 0.30
HSBC 6 6 10 5 5 1.00 1.67 0.50 0.50
CANON 5 2 55 40 15 0.40 11.00 0.73 0.27
KELLOGG'S 13 5 80 59 21 0.38 6.15 0.74 0.26
SONY 19 13 100 54 46 0.68 5.26 0.54 0.46
eBAY 23 13 58 26 32 0.57 2.52 0.45 0.55
THOMSON REUTERS 12 11 56 12 44 0.92 4.67 0.21 0.79
GOLDMAN SACHS 18 17 28 6 22 0.94 1.56 0.21 0.79
Guccl 24 11 270 221 49 0.46 11.25 0.82 0.18
L'OREAL 34 25 48 34 14 0.74 141 0.71 0.29
PHILIPS 4 2 63 42 21 0.50 15.75 0.67 0.33
CITl 16 12 36 8 28 0.75 2.25 0.22 0.78
DELL 38 32 125 43 82 0.84 3.29 0.34 0.66
ZARA 13 11 132 109 23 0.85 10.15 0.83 0.17
ACCENTURE 5 3 32 8 24 0.60 6.40 0.25 0.75
SIEMENS 23 12 160 87 73 0.52 6.96 0.54 0.46
VOLKSWAGEN 51 46 283 186 97 0.90 5.55 0.66 0.34
NINTENDO 74 17 383 197 186 0.23 5.18 0.51 0.49
HEINZ 19 10 50 50 0 0.53 2.63 1.00 0.00
FORD 60 44 217 133 84 0.73 3.62 0.61 0.39
COLGATE 66 38 98 96 2 0.58 1.48 0.98 0.02
DANONE 10 2 37 32 5 0.20 3.70 0.86 0.14
AXA 25 6 75 1 74 0.24 3.00 0.01 0.99
MORGAN STANLEY 22 18 53 23 30 0.82 2.41 0.43 0.57
NESTLE 30 7 119 96 23 0.23 3.97 0.81 0.19
BLACKBERRY 26 20 159 81 78 0.77 6.12 0.51 0.49
XEROX 24 18 84 32 52 0.75 3.50 0.38 0.62
MTV 119 88 358 179 179 0.74 3.01 0.50 0.50
AUDI 57 47 321 196 125 0.82 5.63 0.61 0.39
ADIDAS 7 2 17 14 3 0.29 2.43 0.82 0.18
HYUNDAI 8 4 15 11 4 0.50 1.88 0.73 0.27
KFC 8 5 21 16 5 0.63 2.63 0.76 0.24
SPRITE 12 10 63 52 11 0.83 5.25 0.83 0.17
CATERPILLAR 8 3 109 72 37 0.38 13.63 0.66 0.34
AVON 53 43 66 47 19 0.81 1.25 0.71 0.29
HERMES 9 5 68 55 13 0.56 7.56 0.81 0.19
ALLIANZ 27 18 130 52 78 0.67 4.81 0.40 0.60
SANTANDER 49 28 170 41 129 0.57 3.47 0.24 0.76
PANASONIC 29 2 131 103 28 0.07 4.52 0.79 0.21
CARTIER 10 8 18 12 6 0.80 1.80 0.67 0.33
KLEENEX 5 3 13 13 0 0.60 2.60 1.00 0.00
PORSCHE 6 4 70 55 15 0.67 11.67 0.79 0.21
TIFFANY & CO. 10 6 34 30 4 0.60 3.40 0.88 0.12
SHELL 35 24 167 117 50 0.69 4.77 0.70 0.30
VISA 52 44 140 49 91 0.85 2.69 0.35 0.65
YAHOO! 22 21 97 32 65 0.95 4.41 0.33 0.67
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TABLE 29 (Cont’d) —1.B.G. BRANDS STATISTICSAND RATIOS

BRAND BRAND STATISTICS AND RATIOS
TRADEMARKS WORD CLASSES GOODS SERVICES WORD/TM CLASS/TM  GOODS/CLASS SERV./CLASS
MOET & CHANDON 17 3 48 31 17 0.18 2.82 0.65 0.35
JACK DANIEL'S 34 9 114 106 8 0.26 3.35 0.93 0.07
BARCLAYS 73 58 292 142 150 0.79 4.00 0.49 0.51
ADOBE 12 11 35 14 21 0.92 2.92 0.40 0.60
PIZZA HUT 8 1 20 14 6 0.13 2.50 0.70 0.30
CREDIT SUISSE 41 17 70 15 55) 0.41 171 0.21 0.79
JOHNSON & JOHNSON 6 3 46 25 21 0.50 7.67 0.54 0.46
GAP 64 48 182 124 58 0.75 2.84 0.68 0.32
3M 10 6 106 82 24 0.60 10.60 0.77 0.23
CORONA 28 9 72 49 23 0.32 25574 0.68 0.32
NIVEA 148 35 210 181 29 0.24 142 0.86 0.14
JOHNNIE WALKER 12 11 51 45 6 0.92 4.25 0.88 0.12
SMIRNOFF 84 46 221 177 44 0.55 2.63 0.80 0.20
NISSAN 83 61 162 114 48 0.73 1.95 0.70 0.30
HEINEKEN 21 3 33 27 6 0.14 157 0.82 0.18
uBs 26 16 94 38 56 0.62 3.62 0.40 0.60
ARMANI 12 5 56 49 7 0.42 4.67 0.88 0.13
ZURICH 93 58 350 82 268 0.62 3.76 0.23 0.77
BURBERRY 21 15 68 61 7 0.71 3.24 0.90 0.10
STARBUCKS 50 31 140 96 44 0.62 2.80 0.69 031
JOHN DEERE 11 6 64 46 18 0.55 5.82 0.72 0.28
HTC 46 32 62 43 19 0.70 135 0.69 0.31
FERRARI 82 26 369 261 108 0.32 4.50 0.71 0.29
HARLEY DAVIDSON 36 8 171 135 36 0.22 4.75 0.79 0.21
MARLBORO 129 49 204 184 20 0.38 1.58 0.90 0.10
LANCOME 43 16 48 46 2 0.37 1122 0.96 0.04
CAMPBELL'S 14 2 39 39 0 0.14 2.79 1.00 0.00
WRIGLEY 10 5 29 29 0 0.50 2.90 1.00 0.00
ROLEX 15 12 82 68 14 0.80 5.47 0.83 0.17
BP 45 17 558 363 195 0.38 12.40 0.65 0.35
DURACELL 16 14 21 21 0 0.88 131 1.00 0.00
PRADA 12 3 29 24 5 0.25 2.42 0.83 0.17
BURGER KING 3 1 22 19 3 0.33 7.33 0.86 0.14
LEXUS 28 25 71 60 11 0.89 2.54 0.85 0.15
PUMA 2 0 6 4 2 0.00 3.00 0.67 0.33
POLO RALPH LAUREN 2 1 18 17 L 0.50 9.00 0.94 0.06
MERRILLLYNCH 6 5 11 1 10 0.83 1.83 0.09 0.91
AlG 74 59 78 2 76 0.80 1.05 0.03 0.97
ING 25 7 70 19 51 0.28 2.80 0.27 0.73
MOTOROLA 23 14 75 55 20 0.61 3.26 0.73 0.27
HENNESSY 7 3 18 15 3 0.43 2.57 0.83 0.17
MARRIOT 21 12 75 18 57 0.57 3.57 0.24 0.76
FEDEX 37 28 79 13 66 0.76 2.14 0.16 0.84
KODAK 2 1 14 8 6 0.50 7.00 0.57 0.43
KRAFT 15 2 36 28 8 0.13 2.40 0.78 0.22
LG 46 24 101 70 il 0.52 2.20 0.69 0.31
HERTZ 34 29 93 45 48 0.85 2.74 0.48 0.52
PFIZER 15 3 33 26 7 0.20 2.20 0.79 0.21
NOVARTIS 5 2 15 13 2 0.40 3.00 0.87 0.13
BULGARI 4 2 17 8 9 0.50 4.25 0.47 0.53
LEVI'S 3 0 9 9 0 0.00 3.00 1.00 0.00
MERCK 25 13 193 140 53 0.52 7.72 0.73 0.27
TIME 6 6 20 11 9 1.00 3.33 0.55 0.45
AOL 14 9 42 17 25 0.64 3.00 0.40 0.60
ESTEE LAUDER 59 54 64 60 4 0.92 1.08 0.94 0.06
BOEING 13 7 112 76 36 0.54 8.62 0.68 0.32
MOBIL 28 18 72 56 16 0.64 2.57 0.78 0.22
BACARDI 55 19 156 149 7 0.35 2.84 0.96 0.04
BARBIE 14 12 98 87 11 0.86 7.00 0.89 0.11
THE WALL STREET JOURNAL 6 5) 29 10 19 0.83 4.83 0.34 0.66
AT&T 18 12 46 12 34 0.67 2.56 0.26 0.74
COMPAQ 3 1 16 8 8 0.33 5.33 0.50 0.50
TEXAS INSTRUMENTS 13 2 21 18 3 0.15 1.62 0.86 0.14
PAMPERS 60 53 134 130 4 0.88 2.23 0.97 0.03
ABSOLUT 58 22 174 130 44 0.38 3.00 0.75 0.25
GUINNESS 33 22 126 91 35 0.67 3.82 0.72 0.28
FINANCIAL TIMES 24 24 100 34 66 1.00 4.17 0.34 0.66
HILTON 22 14 39 5 34 0.64 177 0.13 0.87
CARLSBERG 19 6 60 48 12 0.32 3.16 0.80 0.20
SWATCH 12 6 17 12 5 0.50 1.42 0.71 0.29
BENETTON 8 3 32 29 3 0.38 4.00 0.91 0.09
GRAND TOTALS 4,321 2,607 14,918 9,476 5,442 0.60 3.45 0.64 0.36
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TABLE 30— COUNTRY OF ORIGIN (COO) OF |.B.G. BRAND: STATISTICSSUMMARY
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COUNT OF CLASSES

TABLE 31-COUNTRY OF ORIGIN (COO) OF |.B.G. BRAND
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: TOP COUNTRY PER CLASS/OVERALL

TABLE 32-COO OF 1.B.G. BRAND
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: TOP CLASSPER COUNTRY/OVERALL

TABLE 33-COO OF 1.B.G. BRAND
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TABLE 34-REGION OF ORIGIN OF 1.B.G. BRAND: STATISTICSSUMMARY
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TABLE 35—-REGION OF ORIGIN OF 1.B.G. BRAND: COUNT OF CLASSES

CLASSES

o1
02
03
04
05
06
07
08
09
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42
43
44
45

Grand Total

REGION OF ORIGIN OF THE BRAND

Americas
57
55
299
53
111
62
57
57
768
50
81
109

137
25
516
33
179
26
103
181
22
10
100
388
52
37
203
126
182
23
205
92
164
448
398
149
336
241
66
429
465
77
47
41
7,269

Asia Europe
11 64
15 43
7 336
10 110
10 57
12 86
49 60
9 55
281 347
17 42
41 100
158 192
4 24
20 172
10 29
82 380
8 31
16 187
8 31
14 75
11 123
6 45
5 34
10 96
26 278
8 55
10 52
77 183
4 76
8 99
5 39
4 171
5 199
8 64
69 457
41 475
52 181
84 240
29 111
16 52
94 298
65 265
5 113
14 45
12 27

1,450 6,199

192

Grand Total
132
113
642
173
178
160
166
121

1,396
109
222
459

37
329
64
978
72
382
65
192
315
73
49
206
692
115
99
463
206
289
67
380
296
236
974
914
382
660
381
134
821
795
195
106
80
14,918

0,

0.88%
0.76%
4.30%
1.16%
1.19%
1.07%
1.11%
0.81%
9.36%
0.73%
1.49%
3.08%
0.25%
2.21%
0.43%
6.56%
0.48%
2.56%
0.44%
1.29%
2.11%
0.49%
0.33%
1.38%
4.64%
0.77%
0.66%
3.10%
1.38%
1.94%
0.45%
2.55%
1.98%
1.58%
6.53%
6.13%
2.56%
4.42%
2.55%
0.90%
5.50%
5.33%
1.31%
0.71%
0.54%
100%



TABLE 36 —REGION OF ORIGIN OF |.B.G. BRAND: TOP REGION PER CLASS/OVERALL

REGION OF ORIGIN OF THE BRAND

CLASSES
Americas Asia Europe Grand Total
o1 43.18% 8.33% 48.48% 100%
02 48.67% 13.27% 38.05% 100%
03 46.57% 1.09% 52.34% 100%
04 30.64% 5.78% 63.58% 100%
05 62.36% 5.62% 32.02% 100%
06 38.75% 7.50% 53.75% 100%
o7 34.34% 29.52% 36.14% 100%
08 47.11% 7.44% 45.45% 100%
09 55.01% 20.13% 24.86% 100%
10 45.87% 15.60% 38.53% 100%
11 36.49% 18.47% 45.05% 100%
12 23.75% 34.42% 41.83% 100%
13 24.32% 10.81% 64.86% 100%
14 41.64% 6.08% 52.28% 100%
15 39.06% 15.63% 45.31% 100%
16 52.76% 8.38% 38.85% 100%
17 45.83% 11.11% 43.06% 100%
18 46.86% 4.19% 48.95% 100%
19 40.00% 12.31% 47.69% 100%
20 53.65% 7.29% 39.06% 100%
21 57.46% 3.49% 39.05% 100%
22 30.14% 8.22% 61.64% 100%
23 20.41% 10.20% 69.39% 100%
24 48.54% 4.85% 46.60% 100%
25 56.07% 3.76% 40.17% 100%
26 45.22% 6.96% 47.83% 100%
27 37.37% 10.10% 52.53% 100%
28 43.84% 16.63% 39.52% 100%
29 61.17% 1.94% 36.89% 100%
30 62.98% 2.77% 34.26% 100%
31 34.33% 7.46% 58.21% 100%
32 53.95% 1.05% 45.00% 100%
33 31.08% 1.69% 67.23% 100%
34 69.49% 3.39% 27.12% 100%
35 46.00% 7.08% 46.92% 100%
36 43.54% 4.49% 51.97% 100%
37 39.01% 13.61% 47.38% 100%
38 50.91% 12.73% 36.36% 100%
39 63.25% 7.61% 29.13% 100%
40 49.25% 11.94% 38.81% 100%
41 52.25% 11.45% 36.30% 100%
42 58.49% 8.18% 33.33% 100%
43 39.49% 2.56% 57.95% 100%
44 44.34% 13.21% 42.45% 100%
45 51.25% 15.00% 33.75% 100%
Grand Total 48.73% 9.72% 41.55% 100%
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TABLE 37 —REGION OF ORIGIN OF |.B.G. BRAND: TOP CLASS PER REGION/OVERALL

REGION OF ORIGIN OF THE BRAND

CLASSES
Americas Asia Europe Grand Total
01 0.78% 0.76% 1.03% 0.88%
02 0.76% 1.03% 0.69% 0.76%
03 4.11% 0.48% 5.42% 4.30%
o4 0.73% 0.69% 1.77% 1.16%
05 1.53% 0.69% 0.92% 1.19%
06 0.85% 0.83% 1.39% 1.07%
o7 0.78% 3.38% 0.97% 1.11%
08 0.78% 0.62% 0.89% 0.81%
09 10.57% 19.38% 5.60% 9.36%
10 0.69% 1.17% 0.68% 0.73%
11 1.11% 2.83% 1.61% 1.49%
12 1.50% 10.90% 3.10% 3.08%
13 0.12% 0.28% 0.39% 0.25%
14 1.88% 1.38% 2.77% 2.21%
15 0.34% 0.69% 0.47% 0.43%
16 7.10% 5.66% 6.13% 6.56%
17 0.45% 0.55% 0.50% 0.48%
18 2.46% 1.10% 3.02% 2.56%
19 0.36% 0.55% 0.50% 0.44%
20 1.42% 0.97% 1.21% 1.29%
21 2.49% 0.76% 1.98% 2.11%
22 0.30% 0.41% 0.73% 0.49%
23 0.14% 0.34% 0.55% 0.33%
24 1.38% 0.69% 1.55% 1.38%
25 5.34% 1.79% 4.48% 4.64%
26 0.72% 0.55% 0.89% 0.77%
27 0.51% 0.69% 0.84% 0.66%
28 2.79% 5.31% 2.95% 3.10%
29 1.73% 0.28% 1.23% 1.38%
30 2.50% 0.55% 1.60% 1.94%
31 0.32% 0.34% 0.63% 0.45%
32 2.82% 0.28% 2.76% 2.55%
33 1.27% 0.34% 3.21% 1.98%
34 2.26% 0.55% 1.03% 1.58%
35 6.16% 4.76% 7.37% 6.53%
36 5.48% 2.83% 7.66% 6.13%
37 2.05% 3.59% 2.92% 2.56%
38 4.62% 5.79% 3.87% 4.42%
39 3.32% 2.00% 1.79% 2.55%
40 0.91% 1.10% 0.84% 0.90%
41 5.90% 6.48% 4.81% 5.50%
42 6.40% 4.48% 4.27% 5.33%
43 1.06% 0.34% 1.82% 1.31%
44 0.65% 0.97% 0.73% 0.71%
45 0.56% 0.83% 0.44% 0.54%
Grand Total 100% 100% 100% 100%
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TABLE 38-SECTOR OF |.B.G. BRAND: STATISTICSSUMMARY
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TABLE 39-SECTOR OF I.B.G. BRAND: COUNT OF CLASSES

SECTOR CLASSFICATION OF BRANDS

IEIO-‘ Puz,s

sasse|)

132

21
12
16

35

11
16
82
10
16
15

35

11

11
11

)

642

22

48

418

37
35
15
46

32

173
178
160
166
121

10

16

35

63

14
20
34
14
521
25
61
16

14
14
31

12

19

54
26
134
13
50
336
13
58
16
106
15
65

07

15
42

12
40

08

45 1,39
109
222
459

11

11

18
15

159

30

36 54 38 85 12
18 15
23
16

99

21

11

10
11
12
13

11

17
13

10

28

10

37
329

29

58

10

16

11

31

13

18

32

14
15
16
17
18

13
146
14
33

11 34 978

10

100 19

28

15

32 210 79

13
11

49 14 19
13

10

10

54

72
382

13

34

57

23

10

37

30

65
192
315

25
30

17
22

15
10
13

13
29
IY)

19
20
21

196

73

11

10
10
11
18
10
11
13
15
15
14
14
14
14
38
33

23
14

22
23
24
25
26
27
28
29
30
31

49
206
692
115

24

22
55

11

15
26

12

10
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22
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11

10

10

27

10

11

39

12

28 10
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37
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14
13

99
463
206
289

11
15
70
89

10

17
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16

30
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14

10

28
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11
11

16
17

17
34

20
21
14
22
18
35
103
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145
47

23
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380
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236
974
914
382
660
381

16

15

43

96
13

152
224
21

32

33
34
35
36
37
38
39

120

14
33

46

10 13

59
34

37
11

235 35 10 17
11

543

140
59
77

171
37

34 10 40
40
35

20
12

14

49

27

15
14
29
113

10

10
91

12
121

16

13

30

15
38
23
25
34

21
24
16
22
51

12

17

34

86
18
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134
821
795
195
106

10
26
11

20 16 164
14 53

15
10
28

11 151 85 38
173 15

41

18

55
34
70

41

20

21

110
16

53 75 22
25
12

12
2,325

10

42

43

13

31

16
21
2,215

80
14,918

15
1,665

45
Grand Total

367

98

204

104

32

77 114 312 17 686 1,105 241 229

1,135

797

645

452 117

362

363

098

112



: TOP SECTOR PER CLASS/OVERALL

TABLE 40-SECTOR OF |.B.G. BRAND
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TOP CLASS PER SECTOR/OVERALL

TABLE 41-SECTOR OF |.B.G. BRAND
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TABLE 42 -GROUP OF |.B.G. BRAND: STATISTICSSUMMARY
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TABLE 43-GROUP OF |.B.G. BRAND: COUNT OF CLASSES
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TABLE 44— GROUP OF |.B.G. BRAND: TOP GROUP PER CLASS/OVERALL
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TABLE 45— GROUP OF |.B.G. BRAND: TOP CLASS PER GROUP/OVERALL
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TABLE 46 —-RECLASSIFICATION OF INTERBRAND'S SECTORS

RECLASSIFICATION OF INTERBRAND'S SECTORS

GROUP SECTOR
Apparel

Leisure Goods

Clothing and Accessories
Luxury

Retail

Sporting Goods

FMCG

Consumer Goods

Home Furnishings
Tobacco
Toy Manufacturing

Alcohol

Drinks

Beverages

203

BRAND
GAP

H&M

LEVI'S

ZARA

SWATCH
ARMANI
BULGARI
BURBERRY
CARTIER

Guccl

HERMES

LOUIS VUITTON
POLO RALPH LAUREN
PRADA

ROLEX
TIFFANY & CO.
BENETTON
ADIDAS

NIKE

PUMA

AVON
COLGATE
ESTEE LAUDER
GILLETTE
JOHNSON & JOHNSON
KLEENEX
LANCOME
L'OREAL

NIVEA
PAMPERS
WRIGLEY

IKEA
MARLBORO
BARBIE
ABSOLUT
BACARDI
BUDWEISER
CARLSBERG
CORONA
GUINNESS
HEINEKEN
HENNESSY
JACK DANIEL'S
JOHNNIE WALKER
MOET & CHANDON
SMIRNOFF
COCA-COLA
NESCAFé

PEPSI

SPRITE



TABLE 46 (Cont’d) —RECLASSIFICATION OF INTERBRAND'S SECTORS

RECLASSIFICATION OF INTERBRAND'S SECTORS
GROUP SECTOR BRAND
CAMPBELL'S
DANONE
HEINZ
KELLOGG'S
KRAFT
NESTLE
CATERPILLAR
JOHN DEERE
BP
Energy MOBIL
SHELL
MERCK
Pharmaceuticals NOVARTIS
PFIZER
DISNEY
FINANCIAL TIMES
MTV
THE WALL STREET JOURNAL
THOMSON REUTERS
TIME
AlG
ALLIANZ
AMERICAN EXPRESS
AXA
BARCLAYS
CITI
CREDIT SUISSE
GOLDMAN SACHS
Financial Services HSBC
ING
J.P. MORGAN
MERRILL LYNCH
MORGAN STANLEY
Services SANTANDER
UBS
VISA
ZURICH
HILTON
MARRIOT
BURGER KING
KFC
Restaurants McDONALD'S
PIZZA HUT
STARBUCKS
FEDEX
Transportation HERTZ
UPS

Food FMCG

Diversified

Manufacturing

Media Media

Hospitality

204



TABLE 46 (Cont’d) —RECLASSIFICATION OF INTERBRAND'S SECTORS

RECLASSIFICATION OF INTERBRAND'S SECTORS
GROUP SECTOR BRAND
ACCENTURE
CISco
Business Services IBM
ORACLE
SAP
ADOBE
MICROSOFT
3M
Diversified GE
SIEMENS
APPLE
BLACKBERRY
CANON
COMPAQ
DELL
DURACELL
HP
HTC
INTEL
KODAK
LG
MOTOROLA
NINTENDO
NOKIA
PANASONIC
PHILIPS
SAMSUNG
SONY
TEXAS INSTRUMENTS
XEROX
AMAZON.COM
AOL
Internet Services eBAY
GOOGLE
YAHOO!
Telecommunications AT&T
Aerospace and Defense BOEING
AUDI
BMW
FERRARI
FORD
HARLEY DAVIDSON
HONDA
Automotive HYUNDAI
LEXUS
MERCEDES-BENZ
NISSAN
PORSCHE
TOYOTA
VOLKSWAGEN

Computer Software

Technology

Electronics

Transportation
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APPENDIX

TRADEMARKS AND MONOPOLISTIC COMPETITIVE POWER IN THE FRESH
PRODUCE RETAIL INDUSTRY
(Two Period Model)

Maxpyp,

2

hy hy h,
=5 (P —D(E=P) + R —c D[S (e~ P) + 5 (e~ P)| = D f;

1

h S
S (== D= P+ RO, —c =D E-P)+ 2P| - th

+ ilt(#_Pt)
1

8L h hy hy
S_Pl:a_i(g—Pl) (Pl—C—T)—R (PZ—C ) — 4Py
0L _Mie_py-Mp, ) R NG )=0
6P1—61£ 1 51 C T 2 C T) =
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6L h h h
57, =R S—i(e—Pl) +6—z(e—P2) —125—2(192 —c—1)— A,P,
oL
5P, = [hy6,(e — P) + hy61(e — P,)] — hy6:(P, —c—1) =0
2
6L
ﬁ = h162(€ - Pl) + h261€ - P2h251 - P2h251 + hz(Sl(C + T) = 0
2
oL
—_— 52(8 - Pl) + h251£ + h261(6‘ + T)
5P,
= 2P2h261 pluglng Pl
oL
ﬁ = h162 [E - (C + T)(]. + R) + sz] + 2h261€ + 2h251(c + T)
2
= 4‘P2h251
6L
ﬁ = E(h162 + 2h261) + (C + T)[2h261 - (1 + R)h152]
2
= P,(4h,6, — Rh,6,)
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(4h26, — Rhy67)

£(h152 + 2h261) + (C + T)[2h251 - (1 + R)h162] < £(4h251 - Rh152)
e[(1 + R)hy 8, — 2hy8,] + (¢ + T)[2hy8; — (1 + R)hy8,] < 0

(e—c— 1) (2h6; — (1 + R)hy6,] >0

Which yields a contradiction.
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