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1. IL®IC

AR, F—oyv " KENEEDORTF, 2—n
=2 Z (EURONICS International BV), 7 «
27 X (DixonsRetailplc), A7 47 =% bw»—
v (Media-Saturn-Holding GmbH) ® [H 1tk
BRIE 2 LiEiREtd 2 2 EA2M U T, I3—0 v/ K
BNEEDFFHED —tmEH SN T HI &%
HiWET %,

DREICE T 2HMEROKE N —rT74 07
13, AR EERSEICRINL S i MBI R E
INFEREIS IR (e, RIER,  fmbRirs &
TV EOEREH > TOICEEREL» S,
NEBA (HABSKBGEHE) (ISATE S 2 H05R
DY =Y g FIVIEREEF = — 2 MRIIE O S
=PI L, X 5121, NEBA Bi&OfE (2005
) AFERTEEIBN—RNT 4 AAT I —D
FIFHANEHEATEIN, ZOXIBERBNEED
Wibid 3 BRI R IX, basEMME OB
1HMEAH LIcbDTH S (Usui 20092, 2009b)
MOR TR, DAEERRL > T, KB/l
HH M SMNINTEREIC & > THbh TE 2 2 &1,

R INTE /LI ATH B, KD, TD
FKENEDLIBEDTHEONITOPNTIE, b
FLbTatrah TE o EBE0MNIL,
123 — 1y SEBNEEIIOVTIE, TOHTE
FIFEREICELLED > TRWIREBTH - 72,
AR IO B LOEREIED XS &5
HKAEDVEDTH B,

FIMIKE, 777 vFKE, SEEE AERE
THMKE, WERE RERELE L0 BT
WREN/RL TS LT, —RICKELEEIEINS
Wah A 7 3 — 3 EHOEAE B D [ 7% WD &
EbizzofMMPIERI N, NERGE b F o2 Ek
BERBIIL>THINELIEB-TNDE, 1F
VREN—ZETEREFESHET T Ry b o
) 75— (Planet Retail) %, /Nt ¥ —&
L T EEO (Entertainment, Electronics & Office
Supply: =TV ¥%—FA4 A VMBI e LY b
=7 RWE e & T 4 B E0 S EEREL,
MROFE LET v+ rERARLTOLS (K11
), HEEZ, FAYDOATFT 4T =% hs—1,
Z2A ADx 7 ZX— | (Expert International
GmbH), A5 v¥oa—wa=7Z, AFY 2D
F4 7 AN, T—a v XD by TREREN
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% 1.1 EEO/NENGEMRES »F 7 (2010 4)

& ks & 0% 1) ®F
1 Best Buy & #K 53.9 KEHM )G
2 Amazon ol 3 37.7 v = T5e
3 Media-Saturn KA 32.8 FEEE
4 Y < 7B 5 N 27.0 KEEME
5 Staples & &K 26.6 7 4 ARG
6 Expert Z A Z 23.1 FKBYEME AN T V=T
7 TJX & & H 204 T4 AAT Y NERME, k—=VvVs 5T
8 Euronics rs5vy 191 FEEME AR IV—T)
9 Dixons Retail 1 FY 2 16.7 FEEE
10 Toys ‘R’ Us & R 16.0 DL EEL )k

%kl : Planet Retail 201112 & D 7B, ¥4 %5 AT,

HER T bBEO 7 4 4 v, B —XF ¥, BAUIE Yy 7 AATHT 74 LTS,

FT—T I —THBHIEERLTED, ZHIT,
14 F Y 2D % (Kesa Electricals plc) — EEO
IRSEHASE 18 i — &2 MA 2 5 #hAs, 33— v
ODRBUHBHEHETIL TS, AFTIE, T0H b,
-0V R, TAII VR, AT4T =% hw—
VICEHL, EhThofie 2/Ne<—7 T 4
VI DERESTTAIEEZMUT, I—o v
1281 B RE/NFEB T O HEE IR ER ] S i
52 EEAMELTL S,

2. EANT I —=TI2&BINERY B

79— DR
— A—OZJADINEI =TT 4T %
ks —

22,113, FERTF 53, 21 oKD 10
RN, 3—oy XOTEEEAT, FOLHK
&4 (banner) — 7 4 7/ » A ® PIXmania
DEHIITT 2 TH A MTEBWESOREMG &
L — &> UNEIGE 2 BB & o 2B
WZLkdbDTHBY, MEE, T—o v SKEN
R T 4 VT EBET B DA THRAIIRKEE
Bz 2k, 22T, 9, I—ov  KERH
BITRbFARALEEIZ B L TH 500,
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I—B=7ATH5HI EIZHHEHLIZ,

A—p=7RET 7 A=, EBITEAN
7 )Vv—7 (buying group) THH, T DH, 14
%5 r — > (corporate chain) % JERT % A 74
T=Fbhe—V, TV X, r¥LIfkizs
RIZT B, RIS, AN V=T &, /hea—
T 7 4 7 (retailer co-operative) &M 3
AR IIZITH U Y, M/NEEH [H 1 DKy
REIC & » TR OOk TH D, by TR
WOEBITHLTH A U N=NEHTEHA Y, 9
LUlctE AN Z IV — T & INGESERE Dy IR S 78 5 )
FRILLTHWEZ LR, boEICERSABE T —
O v RRENCHEDFED O EDTHEENDH
EIWTE 5,

1—n= 7 XA —p Fa—o=7 20486813,
Rzl b o720 R Y DATAMONITOR 2010,
ICD Research 2011, EURONICS Website =%
H—13, A5 FDT7LRTIVY LERMES
HHEANTIV—=TTHY, 2011 FHALE, 29 »
IZHI 11,500 JEST A BEL T B, [lkL, /DIEBR
5o 7 a—OUic it g 2 BEPEEFK L o
INDRE/NGEHEF 1 B 1980 FERICHifc i B Y
XA e BTFIVERBEL, TORFELE LT, 1990 £
iz, A7 0%, \ob¥—, K1V, 2ARA >, A
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£2.1 I—o vy NRTERENEEEOHFIEHY (2001 4:~2010 4F)

- . Media- . . Kesa
A
= ¥ % Euronics Expert Saturn Dixons Retail Electricals
H{ g—pg /N
TIVINZT E . - o o o
Albania uromics
sa7FT .
. Euronics — — — —
Croatia
£V NSRRI _ _ _ _
Moldova Foxtrot
7754 F o o o o
Ukraine Foxtrot
oy Expert _ Media Markt o
Russia Federation p Saturn
NV k3
LA ]\.; 7 Euronics Expert — PIXmania —
Estonia
7 hET Euronics o . .
Latvia Tehnoland PIXmania
_ Avitela
U. b 7—.7 Elektromarkt — — PIXmania —
Lithuania
Topo Centras
ks —m oy
71'-—7<. bUT Red Zac Expert Media Markt PIXmania —
Austria Saturn
F = aJLFNE . . Electro World
Czech Republic ~ Luronics Expert PIXmania Datart
Fr Euronics Expert Media Markt PIXmania —
Germany Saturn
INVITY — Euronics o Media Markt Electro World o
Hungary Saturn PIXmania
h—3F ¥ Avans — Media Markt Electro World —
Poland
ZaNFT Euronics o o Electro World Datart
Slovakia PIXmania
A R o Media Markt .
Switzerland Interfunk Saturn PIXmania Darty
b3 —noy X
Dixons Travel
Electric City
Elektronik-Centret
FUR—=7 - Elgiganten -
Denmark El Salg Expert Elgiganten Mega-
store
Fona
PIXmania
=, Gigantti
7. 127K Tekniset Expert — Markantalo —
Finland i
PIXmania
TAAZT VKN o - -
Iceland Expert Elko
Elkjop
I . — Elkjop Express
Norway Euronics Expert — Elkjep Megastore —

Lefdal Lavpris
PIXmania
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Elgiganten
Elgiganten Mega-store
AT =TV Euronics . PC City o
Sweden Hemma Expert Media Markt PC City Business
PIXmania
Webhallen
@ I—ng y /N
NV F— Media Markt Codic Vanden
. Selexion Expert PIXmania
Belgium Saturn . Borre
PIXmania Store
Apache
Area PC
Foci
77 R . Japan Diffusion BUT
France Gitem Expert Saturn PC City Darty
PC City Business
PIXmania
PIXmania Store
Currys
TANVT VR Euroni o o Dixons Travel o
Ireland uromnies PC World
PIXmania
* 5oy . Media Markt .
Netherlands Euronics Expert Saturn PIXmania BCC
NI TNT Selexion — Saturn PIXmania Darty
Luxembourg
Black
Currys
Currys Megastore
Currys. Digital
Dixons
Dixons Travel
Dixons Warehouse
PEIE 3 Euroni o o Dixons XL Comet
UK uronics Electrical Clearance Store ~°™¢
Mastercare Service and
Distribution
PC World
PIXmania
PIXmania Store
Tech Guys
The Link
I —ow
Fvy Seios Expert Media Markt  Electro World o
Greece xp Saturn Kotsovolos
Dixons Travel
PC City
1507 Euronics Expert Saturn Pixmania Darty
Italy .
UniEuro
Megastore
N Euronics — — — —
Malta uront
B2 % Euronicstien Saturn PC City Menaje del
Portugal 21 Expert Media Markt PIXmania Hogar
PIXmania Store
ARA v Euronicstien Expert Media Markt PIXmania Dart
Spain 21 p Saturn PIXmania Store ¥
(%) hpva B Media Markt
Turkey Saturn Electro World Darty

&¥} : Planet Retail ® 7 — % 72 12 & O HEFHEK,
& : Dixons Retail ® PIXmania iZ, 7 = 7% 41 bOKITH 5,
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FUTDOINEEFEICLEDOFTHRI SN, K2.2
DRT LI, @K, F—ov S KEISBME
FHEBEP Ukct), ¢ hmd 2001 40 77T 1 —nm
NS 2010 4D 151 fEa—aNEIFIF4HE LD
A LB TAHIZW o T g (£2.28
1)@,

a—no=7 20 11,500 O JEEIX, 5,750 A%
W2 A N— e F—F—ll&k->THASN, &
HTIF1E 50,000 AOREEBRZEM L TW5, 29
FEOZENEND A VN —=1, 25 5 EICHELS
nTws [HLVAX)VHLKE (National Organisa-
tion) | IZFET %0 [ LV, AN, <—
e avr, WEE, A, vV RT 47 R, B
M@l &, ELNLTERSH, fiEIhs~E
FEICHITEERL, £, fELa—on=7x
DOEBRN T ER EOMBELETI &2 5, FEBRML
NV T, ECHRICl- T e [3—my
R FEAESLEF (GEIE: Groupement Européen

d’Intérét Economique or European Economic
Interest Grouping) | 2SEERIGFHEZ1T775 5 6
GEIER, 2—0=27 X« 7 V—7ORKTHD,
25 OHE LNVl KD SHE S 5, GEIE
1HAEIZ 3~4 MO EHER D, 26 DA VN —=ia—
0=/ Z e« Z7)NV=70OEY xR 2T 3FHIZ
WTHREPHEEZITE S, &7, GEIER, &%H
2% (Board of Directors) A »/N— 8 % %589
%o A 3FELZIEH T#IE s, GEIE O
REEL L TEEER L, EBRNEZGPI—0
=7 ZANFOERL E%FT12 > T B,
a1—w=7 2, IOk NERER T O R
kS & A A 19 BRI ANGES] (purchasing
power) ZTCZIZ, XNF Vv Iy _—i5E—
W75 v NELGEEE EORMICBIfE/ = =y
TEENTNWB I TIRAEL, 2—n=7 2D
DD e S PABRIRG m DBAFE T8 > T B, 1
AN e i ZTEENC B B 25 LRI,

®22 a2—o=7 20ZMNMEOEM &5 &GO MR

%221 a1—o=7 2~OBNMEOHM

%222 a1—o=/ Z5EEEOHRE

4 Z 4 se b (10 fEx—m)
1990 | A5 05, NoF—, FLY, ARS Y, 415U 7T 2001 1.1
1991 | A FVR, 7FVK, AR 2002 8.3
1992 | A =X bV T 2003 8.7
1993 | AU 2 —F v 2004 9.2
1998 | ARA v, FYU V¥ 2005 9.9
1999 | /v 2 —, F = 3RE 2006 10.8
2000 | F 7 X 2007 12.6
2001 | NUAY— 2008 144
2002 | RNV RHN, TXb=T, FIET, VIFTZT 2009 14.1
2003 | RoNFT 2010 15.1
2004 | =5
2005 | Fv=—7
2006 | TANT UK, T4 T UR
2007 | m¥ 7
2008 | TN
2010 | w7549, EIVEAN

A @ Euronics website 12 & %,
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ANTIV—=TEROBRKD & ABHTHBLEND
ZEMTE B,

7ZM, 2—n=7 20 = 7H A bHG &M
LTWB L9, a—o=7 ZKIhof#ix, fEH~
DR A v /N — D RHEZFTEE) (euntreprenour-
ship) IZH %, 21— =7 XDJE&HIZIE, EU JE
Mmooty MEELEBROEA THionK [2—n0
— 72| ouod<w—rnEh, BLOEFHLP
Bod0wER, BHMWTEER Y —EX 0t
ENFEONTHEN, JEHE1—0=XTHS
BEEA—F - L& iR EZD%
FHEHLTOAREAEND D, JEFTEBRIER L
A7 MEESBHETH - T, JEORE R, #
D EZ A, firDF—F—« A X—DWEFIT
Do T3,

HANT IV —TIFFER 25 LicERgE, i
Lo &xd, VLR, HERFIZSmLT
HAEOD, G IS/ NS 72 [E & TR
NERFEL TS, HifG£ 2.1 BLUE23ICH
SNBEH1T, orTE BRI —o v/ GEHE,
SNV M ZETR, a—vZ 7 X0 BT
LThsd ((FEBER A BbbbETREIAL
Wo /NILFMEZFHIZB T4 7V v XEBALTH
5, TNiE Y x 7HR5ED PIXmania IZ & % &
DTH-T, EEIEMAZEDT, 205 LB
Ba—o=7 223530 KiEEn, ZhoDE~
T, ATAT=Fbo—vPT4 7V AR E
N, BREF - VEMOLDOIEHREPRER
INOBEBFIZN ISR biZ, 2a—v=7 2 (B
KPZZ =T TR Z8=h) BWHENB A
N REEERL, RIS EEEnTHh50T
HB, ZOMT, tEANT V=T E ) INEHRE
FNGEEBMEO OIS EETH B L0 Z LI,

A—0=7 ZAOK I — 1 v /3B A DR
3, 2010 DY 7 5 4 FOREBE/NENE Foxtrot
DOBINZHZ ZENTE D, FTT7EARIME T
57 4v 7 Xbuy MEZ (Foxtrot Household
Appliances) 13 1994 T IL SN, T TIZU Y
74 37T 2%, ENKIANTIBYOUNYY 27 %
whEIEZ 5N B (Ukraine Business Weekly
201D, 2010 £ 9 H 7 HEIAE, [WtkiE, 2754
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FD 102 Ot v —ITHKBRA— /=< =4 v
k Foxtrot Household Appliances & 195 4,
FoxMart 5 37 J54f, Tehnoshara /i 18 Ji &,
it 250 JESI 2L, MRG0 HiRIE 20 F m® &
W25 &S Unterfax Ukraine Business Daily
1910),

ZOFEFIE, 1 —v=7 XROEH, hEL
Z 9 ZENHE « RKFEOFI/NEHEZENT TITE
KENTOWBEHh, BRkEIh>o5H 5 2 &ETiRE
LTWBIEERLTWS, ENTER - RFERE
INEEZEDOMM S NI, Hli s eudic s,
LB A SN TELT O ANED D D3l
LOWEBERIZENT, FHA—S1— L%
bOEBMEANMRETHT 5 2 & TRl Z %
RIESIHEEIENDELDOTH 5,

TlE, By TICBUYBAT 4T «<ILI FDA
B (FEEF AR Kihonsd ki, /%
F =V EEHTZHEEENO S CATE~NDS
AZRETNIE, BMEEOBHENR S 280
ThbHELIBHANTIV=TF, KIFTHTER
(BLHFHEBDTHA I D EiF, T LEZTS

BEWIhimnZ &, a—oyifiBod
DEDDRBTHD ENZ B,

WHETHRL, FEF - VORI, Th
FRE L TREBITHRIMBRIEZI NS E0H DI

TRV, FEB, RETR X1, 747V
RDOMEF = — VERIE, 4H, KRR -
Tb, AT4T =¥y —VOEMIZOEA
THEIZID, by T U5 2 Ao Hif % 28
IR L CTETWB A, £0—fTlE, 2a—o=
J R, L7 AN—MNEEDHANT IV— T DIMEER]
LTOWBE~Z bFHET 5, oML D bIIFE
-y NI, KEZIE, 1S VT TR, ¥
fow—rvB8XUYT 427 X (Uni Euro) O E
izt ahbod, 2—m=/ ZEL Y Z— |
MY T, 26i%9->TWhb, KV HILVTIE,
AT 4T eIV MREEEERZR T TO B,
a—uo=7/7 & (Euronics, tien 21), T2 Z/¥—
FEENTHY, ARA VTR, AT4T =<
VI hea—a= 7 ZAWEMNSFOEFELE TS
(FHB&EF DB, £/, thkta—o v XDH
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AT EEICE, THoRkEE D > TE O
REBBALTHEY, F = 3HHIE, 2o+
TTEHAI— w7 XADPEMNOMEEF—T LT3
I TREL, N H)—, R=5 U FTH, 21—
O=7 ZEFAF 47 « <7 MTKRNWT 2 (LD JE
EHERL TS, 51T, AT4 T =%hs—>
OARETHZ KA VIZBWTEZ, 2—a =7 X
E— T4 TV RABAT 4T =F b —r&
D i % Ht 1 T PIXmania DA DS AL DT
WBZEERFHBIIZ— AT 4T =% by —>
IR S HAL 2 WER U (Frankfurter Allgemeine
Zeitung 2007), T 7 Z%— bk bae EIF AL
T&ETW3 (FEEE C &),
IhoDFEHEF, 5Lkt £hzth
OENTHN TR « RKFEFENLI—v=7 X
DERAELZ, BETF = — > OEBEM BRI
UL BNEFRBL TSI EEZRLTINS, 20
XAV IENEREDOFEEE, T —1 v KR
INTE PSR MO VO EDTH B LN LI,

3. F4UYZADI—0O v NERL
BiBE & Z DRREE

A F ) ZARBINCEOMET « 7 > XD PR
2T, #ift e K—v > (2008) THEMIZSY
MlicklArThHb, 1477 R, 1930 4
FOIT/NRBE IS B S R L, Mk, M4BF
(1964 4ELLHT) BEITH - fo BIRSE A HERF
R zdkn, bREF ) otnE Lok -
TAFUREER A A FEDPHIRGETHRED % -
MFEOMhS (HEHE 1L 2, TLERH AT,
TR CTFAESRSEDT Sy L REETL
ETBINGEF 2 —~NEFLR U, 1984 4E, T«
7 R, M F Y R KFOFENEF = —
Y THoteh ) — X4k (Currys) ZHILTH
MRBOWTEARE ZEZ, BERE/NET = —
DR EHHIRD I,

T4 7 v AOEBENIEENL, Ny B
UCEMBHARA A SOMEEZDI —1 v /3
TOHEITE « INGIGER &, B S BERLNLE %
HOTWI, T4 7Y XAEEGNRRBWRED

22

[EERRY 77 )V — 7] (Dixons 1990-91) &9 H
CHEZIRD 2D, 1987 EDOERE~DB A
UkhTdH s, ZOBANIZ, b, ARETELS
HIMOREF = — > Silo ZEB LT A
7 1 7 Ztk (Cyclops Corp.) % EHIN LU TR X
NkdDTH o7t M, BV T7H—EZXSLHXD
KL ELR B D3I 75 AR AL S 4 2 4 0 JEUF 5 73
MTANZ h/NA (Best Buy Co, Inc.) 25 I
Ny, BEEEZZFTIED TS T A ) AT
BT H > T, Silo 1&g P 22 B o )5 & T il
KBRS IFETREBM I ER, TV
KIRJERIE T A ) 77 i85 O Ml e itk & el L < —
RIEH AR L LY E LI EBEITE ST,
COMAETRMOKBER L, T4 7Y VA
1992 AR 3BT S B AR TH D ARFEEFF R L
(Dixons 1992-93), A&ED o O % K2
&N, ZORE, T4 7V v RIEEBALERRR
AL, KBIGED [HEO/NESIV—T ]
(Dixons 1993-94) ~ &HREE D fi/NE R < &
ni,

72Hs, ORI, MEEIR Y MU — 7 OTEK
(PC World 73 EXAM I RBED R E, T 1 -
t v ¥ =129 % Dixons, Currys @215 200
m’ B O/NREIED 2 7 5 » 74b), HidrEiE%E
Wi5Ed % /NEFESE The Link O RkLh, 1 > % —
Xy MERY—E X « 7031 FHZ Freeserve
DO E, 4 F) ZENTOEEEMIZE-T
HN—ENTe T4 27V R, Freeserve Mg
K 7S AT 3T O EBLEE g I D H L,
1999 4, Vo 2 —DOBERREF = —, T
t 2 — 74t (Elkjop ASA) O EHIE#IZ, [3—
o v X0 FEE/ NS | (Dixons 2000-01) &
LTHETSEVO B ERMA L, 2ok
2007 T e BT, T4V VYRIEF, AHR
BF 2 — VORNEEHIHEICEL-T, 3—8my
NEENIESIM LR Ukid 5, 23,111, Z
OWFND T 4 7 v XD, ESTEHEATE % 20k
WICEDTEIIEERLTO S,

T4 VRDINER =TT 4 V7R, AR
12, MAKBIE, I vEL—VHEME, e a<—
Z (T2 T7HA bTOMRTE) 0D 3DOD/NET v
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K311 T4V XDEM (20 1)

£ & M E 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007
sbEm (BAKRYE) 3,889.9| 4,668.2| 4,888.2| 5,760.5| 6,491.7| 6,982.7| 7,403.4| 7,929.7 | 8,545.9
ESEH/Nese bm (B 2 F) 2444 601.3| 688.4| 1,188.7| 1,760.1| 2,163.7| 2,456.7| 2,905.5| 3,295.3
eavx—Z (HHAYF) - - - — — — —| 451.3] 6523
EA g N e B R (%) 6.3 12.9 141 20.6 271 31.0 33.2 36.6 38.6
EHEH (e av—XZETELER) 7 8 10 11 11 12 13| 13(25) | 13(25)
BXAE BRKRVE) 214.2) 203.8| 284.8| 276.4| 271.8| 289.3| 261.9| 103.1| A199.3
Bl E®&AE EBRAKRVEF) 413.7| 602.6| 211.2\ 207.8| 280.4| 243.1| 211.7 24| A 259.7
IE&EE 1,224| 1,240| 1,280 1,418 1,433 1,449| 1,509| 1,292 1,369
[5G i 166 149 169 292 314 418 496 600 672
EA SR (%) 13.6 12.0 13.2 20.6 219 28.8 32.9 46.4 49.1
BIEE™ (1,000 m®) 700.3| 903.7| 836.4|1,075.4| 1,173.1| 1,283.8| 1,425.9| 1,520.4| 1,625.5
s Se8fE (1,000 m®) 1404 149.5| 193.7| 391.3| 460.4| 5746 709.3| 825.6| 920.5
ES e R LR (%) 20.0 16.5 23.2 36.4 39.3 44.8 49.7 54.3 56.6
1JESS Y F5E5EMA (1,000 m®) 0.6 0.7 0.7 0.8 0.8 0.8 0.9 1.2 1.2

ZEL © Dixons 2000-2008 7 & 7E K.

FER Mo b, HSERIRE, R

(non-underlying) ®#fii,

1999 4EJE & 2000 4EHE O BLT | & #%FIE 13, Freeserve D52AIE (1999 4EHE £219.3 M, 2000 4£/E £471.8 M) %41,
2000 4E£1E PC City 053 mAZED 72, FEAEEHEIZA T h TH 0,

RIWIT & - THERE N TE 7278,
LTWBEH1Z, ZOJE&i7 +
TEZHEZHTH -7, 1 FY RH
Dixons, Currys &9 KGN
LS TV E 2 — F EHPENIEAR
F ) 2 E AR IEEIREL & - T &

v ROHAT, fhDEL TIZRL S12)EH 7+ —< v

MNERHLTE, ZOEHRLDI
DTHs,

* Elkjop — JbBk @ HE W FKE/NEF = —

—<v bIEDHD

Wi 2.1 HR IvEa—

ZAR A an i 2o

Uni Euro— A4 %V 70t AN T IV —TT

MIZB T, H o toHs, 2000 FFITMRFET = — VITKBZ
&, PC World LU, 2001 4EicF 4 7V v RICHWE W72 R
Th-71h, A BIE, b1 2V 7 2T K/ % 75 5 %
TZDRTAIVS 110 JE&l 2R

» Kotsovolos— 2004 fAEIZHIN &S Nz F Y ¥ »

i, Utoks

DODREN, EirEiEEkS b TUNSIE

BB, KNV % 73S 7T IES 23S 2.

PC City — A4 F U ZENORNAI o v ¥ 2 —

Vo ZDIEM, JEFkTIE, El Giganten (& & EME PC World =€ 5IVIZ, RIVEIAY
V=T U ET U= OHEKEEKE W, 4507, Ay =T CTREMLZaY
JE), Gigantti (7 4 » 5 v NOREE), — & H)E,

Lefdal Lavpris (/ V™ = —DEEE), « PIXmania — 2006 fEI27 5V AD 7 b E

Markantalo (7 4 5~ ROREJE) 1 &

MWD 5,

» Electro World — /7 ) —,
EH, R—35> NTH 27 JESHBR & o84

MO RBRK LN, AMEKE,

Z % %t (Fotovista SA) ZHINL, 43—

oy N TEB LUBDCY 2 734 N TOD

F = a0
125,
75 K,

e A< — X,
D& RENERIIZ, ThEho)EE
T x—< v NO—EHHDH B EHBEEIEO T ITHE

23
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INTHWIcEBFBEWRKL, ZhTnsmsic+
RU—¥ 3 VEITI - T3 &0 AR <
fAEL T, £/, HININ/ZF = — VDTS
ICRIE A P TuniconE S nidEtb LS, R,
75 v A® PC City 4 %1 7 ® Uni Euro &
EORFRE L, HERroNITHEHI T,
JE A RS e A S e & U 72 2007 4ERKDIRE D 3 —
Oy /N RR O AL & 2008 AEE R A dfa i L B
SAMTHEBEORER, T4V U AEHETSZ
ElTH o, £IL1IBITEZ L2MRT LD
12, T4 77 v RAE, 2007 &HEHERE, BiUlx
RIS AR FICHH U (Guardian 2008a), Z Dk
L 2008 4R, 2010 FFE b H T3, H CEO
(John Browett) i [F4E LiE#: (Renewal and
Transformation) | F#IZEF L, 7IV—70O
KRB FRRIc O Uic, @It F—v v
(2007) %, Bkl T 1 7 v X530 O FE
T, TAT YV VADRE « <=7 T 1 v 7 O
DVOEDE THEDOS A F 1 v 7 15 Fifhk ks
A0S 2860 TH D, REEZOHD
Uiz o fERBUC T bh, BUESITRbN
B TnWb | Eaixichs, BIFToTF4 7 /XD
ERZ, I IofERHES > & bMROIETHKRE
LicdbDER TS,

[FiA: St | Shmi, OWEEHFPOEE (X
D KilifE, IR, ¥—E 204, Q4o
WG, @B RY Y 3 VADEH, @1V —
v b ETORF], ®@a X MEHREND 5 DDE
Hick->TERMEN T3 (Dixons 2007-08),
T4V URE, ZORNEIIE S X, DUXx-T
[ BRUEAR 24/ U, PNAME STE O KBS 75 Ak
RO L, T4 27V v RiE, HEEDTS
VAEZRT 2 —Fr0a v 2 — 5 HEMEPC
City, 74 v 35 v FOFKW®E)E Markantalo, />
HY)—ER—F v ROa v Ea—5HME
Electro World 75 E &2 P8 « SeE Ui, F72, 4
%) 7 OKAEJE Uni Euro TIE, RFEOD 5154
AL TR RESE 9T JEX L, 205 B 35
JEEiTa v E 2 — ¥ MK PC City #/ENTE
BT 5 &0 M2 M#ERE (2-in-1 store) | %
BH L7,

24

T4 VRGOV E =12k NiE, 4R
fEBED N T bix b IR > T /2D Elkjop
L ETaIka—m v NOEKEIETH -7, HE
B2, £3.1.213, dba—o v SMBEETH D
BT B I EERL, i, HEERDICHS
N5E951Z, 74 72 KD Gigantti )i, / V7 = —
O Elkjop JENENTEMEREFL, XV 2 —7F
~ El Giganten J % Media Markt ® &% 5 iF
MRS L, ¥ <—7® El Giganten Ji
b7 2= EEMFOEHUTE TS, T4
790 R, GEOEMNILLND ST, ol
WADOETFANE LT, FIRE)ET +—< v M T
H 5 A/ A MT (Elkjop Megastore, El Giganten
Megastore, Gigantti Megastore) O R % 5
T3,

295 LcEAN S TO PR DR, T4 7V
v ADOHRERRIE, DA FVRBLETAIT Y
RESFT, )b a — o v 286, (3)2 DAt EERES
M, e a<—2FMTk->THEENS LI
2ot 2010 ZEHEER S T, Z Oftho F
MEHKLTHWEDE, 1507, FUve, Fx
JIERIE, 2o/"F7, Mbao s BN &R
LTWhah, #£3.1.21F, ZofMnaks—EL
THEHAZHIELTOE I EERLTO S, §F
IZA 5 )T ORFREANTH D, =575 %0
AnlEtTh s EEbNS,

—7, Bl &R ERRRE & 573 5 40 O fEh
DDV EDIF, FMUNHITE SICE b A F
JZARETOE Y R AN -7 &ETH D
(Guardian 2008b, 2008c), SZK%, 2008 4-FE D A
FUR«TANT v FEMIEZ, H¥EHEEEZG LU
T (£3.1.288), 747 v XOENE
i, 2004 FEOWERE L B 2 — DR, VT4 .
t 7 — IS /N D Dixons JE & B L T
Currys. digital ~®H 75 » F{L£ZK b, Dixons
EWI BRI ZAFRIZEN e 2 < — Z Dixons.
couk IZHHLE B2 W) AT, DR
B, 1 FVR (BLETAIIVF U R) OJEEREK
X, K&EIED Currys, Currysdigital &, I~
Ea—7HEMED PC World &8 - Tz, T4
70X, VT4 ek Yy —O/NEEEIR



T — 0y SRBINSE DB

%312 T4V XDEM (2D 2)

& G 4 2008 2009 2010
sEE BARYE) 8,364.6 8,532.5 8,341.8
AFYZBLETANT VR 4,2286 4,0135 3,816.1
JERkEE 1,762.8 2,094.6 2,268.9
Z Do F#E 1,565.8 1,503.2 1,414.1
eaT—% 807.4 921.2 842.7
AFYR e TANT v FUSNDTE EFER (%) 494 53.0 54.3
EHEH (e av—XE2ETCHTER 13(25) 11(25) 10(25)
FHZE - MEBLESISWEENE FARYEK) A50.5 188.2 41389
AFYZBLETANT VR 4170 93.7 50.4
AEMkEHIE 14.2 95.6 85.3
Z D FHE 4.59.4 49.0 41538
eaAv—2 117 7.9 41208
BENE (BHRYE) £104.2 156.2 A178.2
BalE®AE (BAKRYE) 4219.3 57.3 £245.3
TE&HEK 1,313 1,275 1,252
AFYZABLETANT VR 712 683 642
JERkEEE 247 269 285
Z Do 354 323 308
e I < — A[MF)EH — — 17
AFY R« TANT 2 FUSNOIEILE (%) 458 46.4 48.7
BEEE®E (1,000 m*) 1,560.1 1,551.1 1,185.0
AFYZABLETANT VR 731.2 734.6 761.4
JeRkEEE 3315 377.7 392.7
JaYitok| 4974 4389 28.6
e 37— AN k& — — 2.2
AFY R TANT Y FUNOHRE (%) 53.1 52.6 35.7
1 ESS Y TH5E5EAE (1,000 m® 1.2 1.2 0.9

ZkE @ Dixons 2009-2011 7> S EK.

TR o b, ARLREE « MOEIRSOET & AT ERIRE, HEMIRE, RIE (non-underlying) D%,

Dixons O ZFRDRED S Wi/ ND F %I - T
7o (1999 4R @ 356 JE&i 0 © 2007 EFE D
177 JEEE~), X561T, "M A MY — MDJE&HZ
70 JEHi % THI/NS® 2 L0 5 O 2011 HEETO
JifPETdH 5 (Dixons 2010-11), I LT,
RERRMETH S Currys ERMa VL — 5 H

MIET® % PC World 1%, JE&iTH 1 v 0EE
RERCKBIEMEAAER S 721 TR L, 4,000~
5000 m® 2T 2P RME A H Z b7 (Currys
Megastore) &, Currys JE D 7,12 PC World
Mz —RILS 25 T2 8MMEERIE ] &0 S Hifcis
JEEI T+ —< v NEBALUBRDI, 95 L)k

25
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REULIZ & B iEPEALERI& S, Jba—o v P15
)7 CTORBER—DaI YT MZESL DT
Hb. AFVABIUOTAINT VUV ROAHTZXNT
1370 JEEIAG 2 (2010 4EEEBLLE 31 JK4H, 258
PIRERRE | 2 RX—Z2 &3 2—/S—Z h 73 310
JEERRRIE HIEd & LT3 (Dixons 2010-11),
—H, T4 7V R, WEAEEOU L
#EY —EROWFEAITEY, BERBIIONTIE, fE
FHIdRE H — B 2 3 BN FIR A il (D
En ) ER R EAKREEZFEDL L/ L L (Dixons
2009-10), 2011411 H» o3, Bk &3%E, & v
NT w7 e T w77 VU—=F, NVTHR=-1, &
P& B & S o — B R R EH 0T B
F— 4 KNOWHOW 2K s 8ihvi (77
¥+ 1 b http://www.knowhow.com/)o, T 4 7
VURIE, POTERET 75— —EX%EZU
¥ 5 T 7z Mastercare, IV E 2 — 5804 —
I8k L7z The Techguys (2006 4ERELIE)
I HPoMBAEA L TE Y, KNOWHOW
BINSDIARN=Y a v EDBE B, Y—EX
M TOFRRKIBT 4 7V v RDIEHTH - 72,
Wic, #3121, HAMICBHATHS LS
NT&Efce ax—AEPMORNEEEEZRL T 5,
Fa v rRTEhE, ZhE, ZoEMicks
EA oL, R a — o v X TOEERERIC
& % PIXmania 58 L1F D, Fxrx D/INEF +
FIANDIEBEEITHDO Y 7 MR EILELDHDTH
%5 E LT3 (Dixons 2010-11), PIXmania %
fi&d % e a~— 1T & B EEELEIK I, JEEHE
BAEE W DROLHIENAS SENELETH D,
-0y NFENETRT 4 7Y v AN DL
THRE A - T3, 25, EERMNRT LS
12, £05¢ b, JEERRIC X 5/hEEBRLIC
W2 L2 MITHBD/ NS, E51T, e aT—
ZWEEIREE E bbb TITNET =T 4 v
ZRALIAZTFERTHEENSIZER, T4V
VAD XA EKFTIEL b, MOUNERED, T e
THA P OHOBETO & S IEMASRR S Sl &
T EOHSZEE S 2 r[FEMEARE L T 5,
JZE, FERE & Z 4T E ot & S I IVINGERG
DLbIETY INEBALL-T, TOHHTO

26

AR LTEY, T4V VR Feavw—%
MEOBRHEEN G2 ST RESICEmLTW 3
EWZ B,

2007 FEE LI D 7 4 7 v XIZ BT & B I
FEMSORHAOE EITH Y, ZOREEHES 13
ZOMMITONWTHIKT 3 Z LR BELMETH
Bo DS, T4 v AMMa-tca—n v XEHER
MG DRI, T = — 2 OEHIC & 3 EHBML
M, THhEMKRE LTI ZRIET 5 60D
T L, HBLOZHD & ) —F Ui
WANETHSE I EERLTNE LS IZBbh b,
7208, EBMLD 720 OF— RIS IS, -~ TERp
PWAERNIZI Y ba— L LX 32 ENNETH S
ENWH T EEEMRTEDOI TR, UTIZAS
AT 4T =% by — v OEBHEHOKIIE, <
DEIZDVWTRENREEHZ LD TH 5,

4. XF 47 =Y bos—2DRHEN
E L BB

=8y IR RFORENCEEEGAT 47 =V
by —2id, AT 47 +<)V7 b (Media Markt)
JEEY b w— (Saturn) JED SRS N3 8,
WhHES, e hmttRE 3o N1 o/NsE « E
¥, A bo e Z—F (Metro Group) O
—HBTh 5,

AT 47T « =)V b (Media Markt TV-HiFi-
Elektro GmbH) &, 19794, I 2N ODA
VEZRMYTI e N=0T, v TH—-EZXHK

WZEBH L0y A 7OERKEE Metro 1997a:
w)eurmibtozhmﬁ&m e & HE)E
BEERMLERO P> TOIYIFITH - T, Al
HLARIVE e« va710—7 =z (Leopold
Steafel), 7 Z — M)V ZAKZE (Helga and Erich
Kellerhals) 5O Z D7 A F 4 TIdhfaEZE L,
1988 4E& TITP N Y &M 13 JEEI & BT % &

IR E A% 72 (Kaufhof 1988), 7243, Al
HHEIBIE, SOoRIEHOICODEBAEETN
&L, ZOWET, AV T7RTEEES VT
(Kaufhof Holding AG) 3 #kzND 549 % HfH 3
5T, WO TRTOETICABLI EITH D



T — 0y SRBINSE DB

(Mantrala 2010 : 44-45),

—J), ¥ h o — > (Saturn-Hansa Handels
GmbH) 1, 19614F, ")V 7 =¥ a3y MR
(Anni and Fritz Walfenschmidt) #3% )V > T
PR LIcR—F TIN5 U4, La— KT L—F—,
FLEREERFET 5 120 m® A O 5%
T B, KFERF, 197141, Z0JE%, KR
BHMDENINAT 7 «F—T 44 &y b
ROV a—FERDKS, HgE L TEIRERAK
BEDO LI T —E 2D X ——2 b 7ITh;
U7ed, 198482 Hh T T7KRT « ZIV—TITH
WEh, 1990 4FiciE, Zv—7WNET, Hlatk
MR ZEHERF LoD AT 147 « <7 NEHAT
% Z &1 5 7o (Zentes 2007 : 43, Media-Saturn
2011,

4113, AU TERT « ZTI—=TTITBIFB A
T4 T =% by —VORHAZRLTHS, AEH,
SIHGMIE T &, AT 4T «=IVT A, 47

5, 1IEERY D P58 mikE A 2,000 m* 282,
Y by — v OEARTFE5000m’ & 6B % HE
KIEJEHTH 722 ETH D, EBE, AT47
<7 MR, By avEVS « E—LITHIL,
#715,000 7 1 7 L ZH O %5 2,500~3,000 m* ©
JEEiTHY, Yhe—iF, VT4 kU I—IT
ML, FEESNTMATEE2E Y 2 CD,
EFA e VAT LBESAN=L, $18,000 7
A F LERDHS 1,500~6,000 m* DIEHTH -
72 (Metro 1996a, 1997a), ¥ b » — » O HIH
OIEHIERFIE, AT 47 =¥ beo—ri3EEN
WHOIC L TRRETH -7 EW0) T ENTX B,
DT ER, T4V XH1960~T70 FEITF
#9200 m® B O/ F = —VEE YT 4« &
VI —ICEHIER L, 1980 FEfCh SRS O K
HEEERA— /=2 b TIZHET LB, ER0/N
HBIED 27 5 9 TNEMHATE - 7cD &I
WThHb, AT4T=Hbreo—Vi, T4V

KA1 A THRT « FIV—TFTEFTODAT 47 =% b o — L DEH

i 1985 | 1986 | 1987 | 1988 | 1989 | 1990 | 1991 | 1992 | 1993 | 1994 | 1995
2L (100 5 RA Y= Ls) 732] 176.2| 261.1| 336.4| 362.7 — — — — — —
JEATE 2 3 4 5 5 — — — — — —

Saturn- | #8585 HIEE (m®) 11,817| 17,492| 21,916 26,748| 25887 — — — — — —
Hansa e ) ks (100 /7 K
i et g 366| 587| 653 67.3] 725 — — — — — —
4Y=IT)
1052 0 P52 0 3RS (m® | 59085 5,830.7| 5479.0| 5,349.6 | 5,177.4 — — — — — —
2 (1005 KAy <bs) — — —| 4428] 7079 — — — _ _ _
AR - = - w8 1w - - - - - -
Media |#7885miR% (m®) — — —| 26,150| 43,476 — — — — — —
Mkt e o i 1 (100 77 F

- 5e i)
=) 34.1| 373
104 0 58 D Bk (m®) — — —[2,011.5] 2,288.2 — — — — — —
FE L (1005 KA Y= y) — — — — —| 1424| 2130| 3037| 4444| 5650| 6344

Media | A% — — — — — 37 51 61 64| 121 135
Markt/ | #A5% 85 i i — — — — —| 85,278|124,370 167,725 | 176,541 | 315,904 | 362,565
SAIN ) R 1 (100 7 F
Hansa |*)° S — — — — —| 385 418| 498| 694| 467 470
1Y =IV7)
1524 0 5% 0 iR (m?) — — — — — | 2,304.8| 2,438.6| 2,749.6| 2,7585| 2,610.8| 2,685.7

T © Kafhof 1985-1995.
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R U7z & 5 72/ N 72 BEA7 I % KRB JEAL
5EVHMBEEA LTIV - T,

HITRIETT, AT4T7 =% hw—idZ
D RIFFESME 2 MR ICIL R U, 1991 4E1Tid £
FAT e IVT MNEBA =X MY TITHEHR U TH
Bib o 8 —4: %3 L (Kaufhof 1991:11),
1995 DR N T, AT 4T =% by —iF, F
A4V OKEHITMAT, A=A YT 10JE, 7
SYRILEE, R4 R 2JEDMEHMERT S XD
1275 - 72 (Kaufhof 1995:2), 7243, 1996 4F,
AT TRT o TIV—=T1F, FIITELINIA B
o (Metro AG) I Eh, Ih&Ebiz, A
TAT e<NVI b, Fhow—ViE, AT47 =%
k» — 4 (Media-Saturn-Holding GmbH) ~
EWBRZINT — 2L, AT4T <7
MEEF Ny — VB, ENENEL S E S
N=TIlE->THEEEINTNWSE — X hoDO—F
S Z &L o,

A bhmid ON—= b 2008 &) 1, 1964 4EITA v
f— ¢ /NA ZsNA L (Otto Beisheim) »EI4FF
J# 0 #152)E (C & C:Cash and Carry) ZAfI#& L
T Em Sl - e, AlEFZEOFLE (1994 4F)
ZERIC, C&CHl, HEM, "M==y
N, ART 4 ZAAY U NE KEE, v a vy
HEE, R—Lv vy —, REJE, KRR,
M, A=A —F—, VLANF 2, LBEE, £0
flt S 14 QI U 72 FHEM B LRI
P—EXEMEAN—FTZEKRTHBEE LT,
1996 4R ICHBRNLE Nz, A P HFIE, 0O,
M EZ AL L, 2010 4EFF ST, C&C
WM (A haC&C, =71 C&C), NA/X—
< =% v B (L7, HHEBM (Fuy
T e A TR7), KEIMMH AT 4T =% hy—
)y ABFEEM (X b e ZIV— TEEETD
VD EBMHERAN EBEBINTOED, AT 47
=¥ by —rid, [ERERBESEIEERERICE
WT, A bhg e ZIV—78E20D0WFEEM]
(Metro 2010a:31) ~NERKEZZFF TS,

#4.21F, A POEFIKBIBZAT 4T =Y bhy—
VORBERT, T4 7YV RERE ST, AT«
T=HFhry—iE, T—0yv ORQIEED, S

28

RIS BAEIZEA L2 B T L7858 ki &R
ALK Uketd, BLolui ML Rl (EBIT:
Earnings Before Interest and Taxes) & i3 %
RBHET T, HEAESIAEIZ, 713,000 m’
EEZSE0D BERMMEMZEZRLTOSH, 0
JEEFO R, FULKAEF =z — 2B 2
T4 7 v ROV EHBEDIZIE 465, 7Y D
1Z1E 2 2124324 U (Morgan Stanley 2004: 39)©,
ATF4T =Fho—vOHETHs LS (5
HEESH),

AT4 T =F ey —Vi3N—FNT 4 ZAHT 7 —
Th b, A, By OREPRATT « B3 —
B2 Bt L T b5 — Power service & 44
SFoNTNWE — 0, T47 7V ADBRMLT
Xk o7, A—A - AL TAHH TR
ORI AR ET 5 L OB — 2 EHR
AHRIE Y — ER) 1 EE YT > TIHh -
2o AT4T7 =% bo—rvolihE, 50T
TR eTIT7DH—EZXLID G, 45000 71 7
L5 100,000 7 A T LT G R SRR S i 2 D
Bqam%Ek, flbk o &Lt (unbeatable low
prices) TIHEHICRMT 2 LIthHs, ZLT,
29 Lcftgiekid, A& 2hO0sd22H0mM
RABITIE 5 LFIFIC, A THEITHSEZES]
SR FT LI BIABREF v v RXR— VLBl
Nizo FEBE 19954FI2AF 4 7 » <IL7 g
it za =47 [Rh-> THEL » 50 (ch
bin doch nicht bl6t, or Actually I am not stu-
pid) ®, 2002 4EDHF b v — Ik B [IFHB>TX
77— 1 (Geiz ist geil | or Stinginess is cool | ) |
3, MPHTHIMNGILERIE L THELL LD
&2 (Media-Saturn 2011), A7 4 7 =% by —
VRIS T ALEOEFEICHR S W EH
NTWb, ThoD2o—HiF TRROK %
TERIZOMATK, L, MR ICBURE S E S I
AT TEL, B VTEYAF I v 7151 E
FEMOBEZT Y (entrepreneurial philoso-
phy) 2£I 426D TH - 7] (Macro 2005:
78) EEan b, [HMBIFEZN, "o b3
W72 ! (Wir lieben Technik !

teuer ! or We love technology | We hate ex-

Wir Hansen



T — 0y SRBINSE DB

R4A4.2 APO e TN—THEFTDAT 4T =% bw— 2 DEH
N VAI/A: uq

I 1996”| 1997 | 1998 | 1999
L& (§7 DM) 6,617| 7,529| 9,870|12,015
&5 11 (FJ7 DM) 1,231] 1,5712,600” |3,300”
R 4 4 4 5 5
Eskse L R (%) 18.6| 209 26.3| 28.0
EBIT® (H7 DM) 240| 347| 493| 554
TESEK 156 179] 211| 240
EERANRE P 26 33 36| 75
S RESIR (%) 16.7| 184| 171| 313
WEEISE®E (1,000 m® 396 450 524 729
1ESY Y EYEBER (1L,000m” | 25| 25| 25 3.0
a—oitT
£ FF 4 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010
wEE (FA1—O) 6,144| 7,619| 8,341| 9,583|10,563|12,210|13,309|15,156|17,155|18,993| 19,693 | 20,794
Eskse B (EHa—m)|1,700°) 2305| 2818| 3,531 4312| 5147| 6,062 7,507| 9,117|10,323| 10,579 | 11,707
R 9428 ) LR 9 9 9 9 9 10/ 11| 13| 14| 15| 15| 16
sk se LR (%) 27.7| 30.3| 33.8| 36.8| 40.8| 42.2| 455 49.5| 53.1| 54.4| 53.7| 563
EBIT” (§F1—0) 224| 266 224 280 345 452| 510| 587| 614 603 608 625
TESEK 240 314 357| 386 436 503| 558 621 702 768 818 877
ESPANRRE P~ 75| 94| 115 137 167| 201 240 281| 349 401| 443| 495
A ESLR (%) 31.3| 299| 322| 355 383| 400| 430| 452| 49.7| 522| 542| 564
WIEIBERE (1,000 m®) 729 852| 976| 1,129| 1,300| 1,514| 1,704| 1,914| 2,213| 2,633| 2,633| 2,829
tﬁiig¥ﬂ%ﬁﬁ% 3.0/ 27 27| 29| 30/ 30 31| 31| 32| 34| 32| 32
AT © Metro 1996a-2010a, Metro 2000b-2010b, Korber 2000 % 5 Ko

R 1D 1996 4E0F — 1%, Flachsmann i 13 &1 CINVBUBSHERT o hBIBUE, 580 BhfifRE 400~2,000 m») % &,
2) J&7T — % % billion R

3) EBIT: Earnings Before Interest and Taxes.

pensive ! )| EWWIHHF by —2DF p o R—V
(Macro 2007:103) & F/z, AT 47 =% bwy—
VOINER =T 4 v 7O E LS ED LT
5E0Z XD,
BEREMIIENZE, 752« TV 7 70H%
P—E XM, < DYE, BREOHFINEER
AL RS20 ERD, o, 25 Lkt —
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LEBEEEERIS, AT 4T =% bw—i3,
HttRE I X 2 ANRE R A LS5 — i
L, BIEE > fTlebiRubirTciREl, K
MOBARENIZE B Z EbD E3]%
M 78 BB 2 1T78 - T& 12 2D, EEI
EHWRET BT 47 v RPN+ O EPEML &t
W Tdh %5 (Morgan Stanley 2004:18), 7z,
T4 7 v RISBHERRIER T 5 v Mtk B H
BALEATIE > CE LD ERREIL ST, AT 47T =
Fhe—2id, AT4T <7 MEEYF Mo —
VIED 2)EEE TS v MR EZRFFLTETEH D,
ZOHEMI—H U Tz, —iIICOWRIE, AT«
T e IV MEDBRBAL O KAEE & U CORITIIZ
JESTBB L, ¥ he—VIER, YT vy Sy —
WS A K D M REEE LT, Mo
FTHETELSIEHINTELN, X747 <L
7 MEOABEBHLTOAEHOEAE, AT47 -
TG MEBYTF 4 e vy —ITHIT RS S
H 5,
MHEBERPRLTHE LIS, AF 47 =%
by —iF, FRI—DyXOF—ZX YT, K
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T4T =¥ b —rvEHDOT—FITINE, 2010
FEERE T, A= M) 7 THEO 25.9% % 59,
W7y TN TR 201%, NV —T 19.4%,
AV TSR EDEH Y 2 TEED TS &
a5 (Metro 2010b)e AT 4 T =% b w—>
DIDESREBRHNTLE Y 2053, Fils
A « Z8TH O HEE S RE IS R B HEE 7
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LT#EL, MEEAFEEED 10% oz Rk
LT, JEHio LT 2FHED 10% £ Y & LTH
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T4 T =F b —VAREOED LM B0, FEA
i A Y ReED 100% &6 ThH3), 25 L
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3, BEOIREIZL->THEhTWS, EEQE,
KA —H— EHBEHEICHE L, o—A it
SN BHERIEG S EE D CRIMPEEDOIE %
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7L A3, EENEL I L0TE2WMMOZHEIZ
KPHTBNT, K)EEHOLHIGM: 0 15 & o B
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MM AR E T, gk, S RIFBIERE D
L7chs- T, JEEDSESZ EDTE 2HME S D
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ELRKOMENIERE LTHICRZ 3T R D
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{(Summary)

The Structure of Competition among the Electrical Retailers:
Focusing on Euronics, Dixons and Media-Saturn

Kazuo USUI, John DAWSON

This paper explores aspects of competition in European markets focusing on strategies by
Euronics, Dixons and Media-Saturn.

Euronics is a buying group in Europe, which has steadily increased its turnover despite recent
sluggish conditions in economy. This buying group has advantages in Eastern Europe, the three
Baltic States and some countries in Central Europe, where only a short period of time has passed
since these countries joined the market system and market size is relatively small. Before corpo-
rate chain competitors decided to enter these countries, the buying group was able to grasp these
markets. In addition, the buying group has been resilient especially in Southern Europe. The
existence of entrepreneurs as domestic retailers, who should be the key to the organisation of the
buying group, is a feature in the structure of competition in the European market.

Dixons now faces difficulties with deficit in profit after tax. It launched the “Renewal and
Transformation” plan, which is composed of four factors: focus on the customer, transformation
of the stores, focus on winning position, winning the internet and reducing costs. As a result of
restructuring of its international networks, Dixons has come to have four major segments: UK
and Ireland, Nordics, other international and pure play e-commerce. The segment of other inter-
national, which included Italy, still recorded deficit, so more restructuring may be necessary. The
problems in Dixons were caused by difficulties in getting the existing networks into the black
due to fragmented management. Dixons also had to tackle the problem to transform the histori-
cally small-sized stores in city centres into large-sized stores. In the case of Japan, this transfor-
mation was brought about by the process that small-sized keiretsu retailers were undermined by
independent large-sized retailers, while Dixons had to embody this process within one company.
The general expansion of internet based retailing has put pressure on the store network of
Dixons particularly in its main market the the UK.

Media-Saturn was, in contrast, born as large-sized stores. The organisation structure, in which
each store director has 10% share of the store and 10% dividend of profit, has been supportive to
making each store profitable. The decentralised management system has given each store direc-
tor complete autonomy in store operations; he or she can decide independently anything from
hiring of employees, employee pay, procurements and assortments of goods to be sold, to local
advertising campaigns, although the decisions concerning the development of the store networks
are made by the central office in Germany. This decentralised arrangement has enabled the store
directors to make store operations fit to the local conditions.

A common feature in Euronics and Media-Saturn is to respect entrepreneurship on the level of
store operations, based on scale of economy on the level of buying and the management system.
This structure may be suitable to culturally and historically diverse European markets.
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