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ʄʦʩʢʚʘ

ʄʘʨʪ 2010 ʛ.

2010

ȷɑɎ ɁɌɝɔɝ, 

ɏɗɌɎəɧɕ ɔɝɛɚɗəɔɞɑɗɨəɧɕ ɐɔɜɑɖɞɚɜ X5 Retail Group
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ʂʘʢ ʢʨʠʟʠʩ ʠʟʤʝʥʠʣ ʨʳʥʦʢ?

ʈʦʩʩʠʷʥʝ ʩʪʘʣʠ ʚʥʠʤʘʪʝʣʴʥʝʝ ʩʤʦʪʨʝʪʴ ʥʘ ʮʝʥʥʠʢʠ 

- ɺʩʝ ʤʝʥʴʰʝ ʣʶʜʝʡ ʛʦʪʦʚʳ ʧʝʨʝʧʣʘʯʠʚʘʪʴ ʟʘ ʪʦʚʘʨʳ ʪʦʣʴʢʦ ʧʦʪʦʤʫ, ʯʪʦ ʦʥʠ 

ʧʨʦʜʘʶʪʩʷ ʙʣʠʞʝ ʢ ʜʦʤʫ

-ɺʩʝ ʤʝʥʴʰʝ ʣʶʜʝʡ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʰʦʧʠʥʛ ʢʘʢ ʩʧʦʩʦʙ ʧʨʦʚʝʜʝʥʠʷ ʜʦʩʫʛʘ 

ȽȾȬȷȴ ȭȺȷȱȱ

ɃȿȮȽȾȮȴȾȱȷɈȹɇ

ȶ ɂȱȹȬȸ

- ɺʩʝ ʤʝʥʴʰʝ ʣʶʜʝʡ ʩʯʠʪʘʝʪ, ʯʪʦ ʥʠʟʢʘʷ ʮʝʥʘ ʭʘʨʘʢʪʝʨʠʟʫʝʪ ʥʠʟʢʦʝ ʢʘʯʝʩʪʚʦ 

ʪʦʚʘʨʘ

- ɺʩʝ ʙʦʣʴʰʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʩʯʠʪʘʝʪ, ʯʪʦ ʙʦʣʝʝ ʜʦʨʦʛʠʝ ʧʨʦʜʫʢʪʳ ʥʝ ʚʩʝʛʜʘ 

ʠʤʝʶʪ ʢʘʯʝʩʪʚʦ, ʘʜʝʢʚʘʪʥʦʝ ʮʝʥʝ

- ɺʩʝ ʙʦʣʴʰʝ ʣʶʜʝʡ ʩʯʠʪʘʝʪ, ʯʪʦ ʪʦʚʘʨʳ ʧʦʜ ʉʊʄ ïʥʝ ʧʨʦʩʪʦ ʥʝʜʦʨʦʛʠʝ, ʥʦ 

ʠ ʢʘʯʝʩʪʚʝʥʥʳʝ

- ʃʦʷʣʴʥʦʩʪʴ ʢ ʪʨʘʜʠʮʠʦʥʥʳʤ ʙʨʝʥʜʘʤ ʩʥʠʟʠʣʘʩʴ

- ɺʩʝ ʤʝʥʴʰʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʧʨʠ ʚʳʙʦʨʝ ʧʨʦʜʫʢʪʦʚ ʨʘʩʩʤʘʪʨʠʚʘʶʪ ʪʦʣʴʢʦ 

ʦʜʥʫ ʪʦʨʛʦʚʫʶ ʤʘʨʢʫ

ȽȾȬȷȴ ȸȱȹȱȱ

ȷȺɋȷɈȹɇ

ȶ ȭȼȱȹȰȬȸ

ȽȾȬȷȴ ȭȺȷȱȱ

ȷȺɋȷɈȹɇ

ȶ ȻȼȺȸȺȬȶɂȴɋȸ

- ɺʩʝ ʙʦʣʴʰʝ ʣʶʜʝʡ ʩʯʠʪʘʶʪ, ʯʪʦ ʪʦʚʘʨʳ, ʧʨʦʜʘʶʱʠʝʩʷ ʧʦ ʩʧʝʮʠʘʣʴʥʳʤ 

ʘʢʮʠʷʤ, ʷʚʣʷʶʪʩʷ ʠʜʝʘʣʴʥʳʤʠ ʧʦ ʩʦʦʪʥʦʰʝʥʠʶ çʮʝʥʘ ïʢʘʯʝʩʪʚʦè

- ɺʩʝ ʤʝʥʴʰʝ ʧʦʪʨʝʙʠʪʝʣʝʡ ʩʯʠʪʘʶʪ, ʯʪʦ ʩʢʠʜʢʠ ʠ ʩʧʝʮʠʘʣʴʥʳʝ ʧʨʝʜʣʦʞʝʥʠʷ ï

çʥʝʢʦʨʨʝʢʪʥʳʝ ʩʜʝʣʢʠè

ȸȺȯȿȾ ȺȾȶȬȳȬȾɈȽɋ

ȺȾ ȻȼȴȮɇɃȹȺȯȺ

ȽȱȼȮȴȽȬ
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ʇʦʪʨʝʙʠʪʝʣʴʩʢʘʷ ʘʢʪʠʚʥʦʩʪʴé

éʩʫʱʝʩʪʚʝʥʥʦ ʠʟʤʝʥʠʣʘʩʴ ʠʟ-ʟʘ ʢʨʠʟʠʩʘ

ʀʩʪʦʯʥʠʢ: ʈʦʩʩʪʘʪ

-45%

-35%

-25%

-15%

-5%

5%

Q1'03 Q1'04 Q1'05 Q1'06 Q1'07 Q1'08 Q1'09

(2) (2)

Q2ô09

Åʀʥʜʝʢʩ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʡ ʘʢʪʠʚʥʦʩʪʠ(CCI) ʩʥʠʟʠʣʩʷ 

ʜʦ-35% ʚ1 ʢʚ2009 ʛʦʜʘé

Åʕʪʦ ʩʘʤʘʷ ʥʠʟʢʘʷ ʦʪʤʝʪʢʘ ʩ4 ʢʚ1999 ʛʦʜʘ 

Åʂ 4 ʢʚ2009 ʠʥʜʝʢʩ ʧʦʚʳʩʠʣʩʷʩ-35% ʜʦ-20%

Åʕʪʦ ʛʦʚʦʨʠʪ ʦ ʪʦʤ, ʯʪʦ ʥʘʩʝʣʝʥʠʝʚʦʟʤʦʞʥʦ 

ʥʘʯʠʥʘʝʪ ʚʝʨʠʪʴ ʚ ʵʢʦʥʦʤʠʯʝʩʢʠʡ ʧʦʜʲʝʤ ʚ 2010 

ʛʦʜʫ

Q3ô09

Q4ô09

Åʆʙʲʝʤ ʨʦʩʩʠʡʩʢʦʛʦ ʨʦʟʥʠʯʥʦʛʦ ʨʳʥʢʘ ʚʧʝʨʚʳʝ 
ʥʘʯʘʣ ʨʘʩʪʠ ʚ ʷʥʚʘʨʝ 2010 ʛʦʜʘ 

Åʈʦʩʪ ʩʚʷʟʘʥ ʩ ʫʚʝʣʠʯʝʥʠʝʤ ʜʦʭʦʜʦʚ ʥʘʩʝʣʝʥʠʷ. 
ɿʘʨʧʣʘʪʘ ʚ ʨʝʘʣʴʥʦʤ ʚʳʨʘʞʝʥʠʠ ʧʦʢʘʟʘʣʘ 

ʧʨʠʟʥʘʢʠ ʨʦʩʪʘ

Åʆʜʥʘʢʦ ʩʠʪʫʘʮʠʷ ʝʱʝ ʤʦʞʝʪ ʫʭʫʜʰʠʪʴʩʷ, ʪʘʢ ʢʘʢ 
ʢʦʣʠʯʝʩʪʚʦ ʙʝʟʨʘʙʦʪʥʳʭ ʟʘ ʷʥʚʘʨʴ ʩʫʱʝʩʪʚʝʥʥʦ 

ʚʳʨʦʩʣʦ ʧʦ ʦʪʥʦʰʝʥʠʶ ʢ ʜʝʢʘʙʨʶ ʧʨʦʰʣʦʛʦ ʛʦʜʘ
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ʋ 50% ʥʘʩʝʣʝʥʠʷ ʫʭʫʜʰʠʣʦʩʴ ʤʘʪʝʨʠʘʣʴʥʦʝ ʧʦʣʦʞʝʥʠʝ ʠ ʧʦʪʨʝʙʠʪʝʣʴʩʢʦʝ ʥʘʩʪʨʦʝʥʠʝ

ʈʦʩʩʠʡʩʢʠʡ ʧʦʪʨʝʙʠʪʝʣʴé

... ʩʪʘʣ ʧʝʩʩʠʤʝʩʪʠʯʥʝʝ ʚ ʦʮʝʥʢʘʭ ʩʚʦʝʛʦ ʙʣʘʛʦʧʦʣʫʯʠʷ

ʀʩʪʦʯʥʠʢ:ʀʩʪʦʯʥʠʢ: ɻʬʂ ʈʫʩʴ ʆʤʥʠʙʫʩ, ʤʘʨʪ 2009



p. 5

Å ʢʦʬʝ

Å ʢʦʥʩʝʨʚʳ

Å ʢʦʥʴʷʢ, ʜʦʨʦʛʦʡ ʘʣʢʦʛʦʣʴ

Å ʩʦʣʝʥʫʶ ʠ ʢʦʧʯʝʥʫʶ ʨʳʙʫ

Å ʟʘʤʦʨʦʞʝʥʥʳʝ ʧʨʦʜʫʢʪʳ

Å ʦʣʠʚʢʦʚʦʝ ʤʘʩʣʦ

Å ʬʨʫʢʪʳ

ʉʪʨʫʢʪʫʨʘ ʧʦʪʨʝʙʣʝʥʠʷ ʠʟʤʝʥʠʣʘʩʴ

Å ʯʘʡ

Å ʐʦʢʦʣʘʜ

Å ʩʠʛʘʨʝʪʳ

Å ʨʳʙʥʳʝ ʢʦʥʩʝʨʚʳ

Å ʟʘʤʦʨʦʞʝʥʥʫʶ ʨʳʙʫ

Å ʤʫʢʫ

Å ʭʣʝʙʦʙʫʣʦʯʥʳʝ ʠʟʜʝʣʠʷ

Å ʦʚʦʱʠ

ʅʘ ʦʩʥʦʚʝ ʩʪʘʪʠʩʪʠʢʠ ʧʦʢʫʧʦʢ ʚ ʤʘʛʘʟʠʥʘʭ ʍ5é

ʉʊɸʃʀ ʇʆʂʋʇɸʊʔ ʄɽʅʔʐɽ ʉʊɸʃʀ ʇʆʂʋʇɸʊʔ ɹʆʃʔʐɽ

ʀʩʪʦʯʥʠʢ: Comcon
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ɼʦʣʷ ʪʦʚʘʨʦʚ non-food ʚ ʤʝʩʷʯʥʦʡ ʢʦʨʟʠʥʝ ʨʦʩʩʠʡʩʢʦʛʦ ʜʦʤʦʭʦʟʷʡʩʪʚʘ

ʉʪʨʫʢʪʫʨʘ ʧʦʪʨʝʙʣʝʥʠʷ ʠʟʤʝʥʠʣʘʩʴ

ʅʘʨʷʜʫ ʩ ʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʤʠ ʪʦʚʘʨʘʤʠ ʠʟʤʝʥʠʣʘʩʴ ʠ ʜʦʣʷ ʥʝʧʨʦʜʦʚʦʣʴʩʪʚʝʥʥʳʭ

ʀʩʪʦʯʥʠʢ: ʈʦʤʠʨ. ʇʘʥʝʣʴ SCIF 
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Å ʀʟʫʯʘʪʴ ʥʦʚʦʛʦ ʧʦʢʫʧʘʪʝʣʷ.ʂʘʢ ʢʨʠʟʠʩʥʘʷ ʩʠʪʫʘʮʠʷ ʙʫʜʝʪ ʚʣʠʷʪʴ ʚ ʜʦʣʛʦʩʨʦʯʥʦʡ ʧʝʨʩʧʝʢʪʠʚʝ ʥʘ 

ʧʦʪʨʝʙʠʪʝʣʷ? 

Å ɺʳʩʪʨʘʠʚʘʪʴ ʜʦʣʛʦʚʨʝʤʝʥʥʳʝ ʦʪʥʦʰʝʥʠʷ ʩ ʧʦʪʨʝʙʠʪʝʣʷʤʠ. ɺʳʥʫʞʜʝʥʥʦʝ ʠʟʤʝʥʝʥʠʝ 

ʧʨʠʚʳʯʥʦʛʦ ʧʦʚʝʜʝʥʠʷ ʦʪʨʘʞʘʝʪʩʷ ʥʘ ʧʩʠʭʦʣʦʛʠʯʝʩʢʦʤ ʩʦʩʪʦʷʥʠʠ ʣʶʜʝʡ. ɺ ʩʠʪʫʘʮʠʠ ʦʙʱʝʡ 

ʥʝʩʪʘʙʠʣʴʥʦʩʪʠ ʜʣʷ ʥʠʭ ʦʩʦʙʝʥʥʦ ʚʘʞʥʘ ʚʦʟʤʦʞʥʦʩʪʴ ʜʦʚʝʨʷʪʴ ïʚ ʪʦʤ ʯʠʩʣʝ ʧʨʦʠʟʚʦʜʠʪʝʣʶ, ʪʦʚʘʨ 

ʢʦʪʦʨʦʛʦ ʦʥʠ ʧʦʢʫʧʘʶʪ, ʠ ʪʦʨʛʦʚʦʡ ʪʦʯʢʝ, ʛʜʝ ʦʥʠ ʵʪʦ ʜʝʣʘʶʪ.

Å ʀʩʧʦʣʴʟʦʚʘʪʴ ʥʦʚʳʝ ʮʝʥʥʦʩʪʠ ʜʣʷ ʢʦʤʤʫʥʠʢʘʮʠʠʩʚʦʠʭ ʧʨʝʠʤʫʱʝʩʪʚ, ʘʨʛʫʤʝʥʪʠʨʦʚʘʪʴ ʚʳʙʦʨ 

ʤʘʛʘʟʠʥʘ ʜʣʷ ʧʦʢʫʧʦʢ. 

Å ʀʟʤʝʥʝʥʠʝ ʧʦʢʫʧʘʪʝʣʴʩʢʦʛʦ ʧʦʚʝʜʝʥʠʷ ʦʪʢʨʳʚʘʝʪʥʝʦʞʠʜʘʥʥʳʝ ʚʦʟʤʦʞʥʦʩʪʠ ʜʣʷ ʥʦʚʳʭ ʬʦʨʤ 

ʙʠʟʥʝʩʘ. ʅʝʦʙʭʦʜʠʤʦ ʨʘʟʚʠʪʠʝ ʥʦʚʳʭ ʬʦʨʤ ʪʦʨʛʦʚʣʠ, ʧʦʟʚʦʣʷʶʱʠʭ ʣʶʜʷʤ ʩʦʚʝʨʰʘʪʴ ʧʦʢʫʧʢʠ 

ʙʳʩʪʨʦ, ʜʝʰʝʚʦ, ʚ ʫʜʦʙʥʦʝ ʚʨʝʤʷ ʠ ʚ ʫʜʦʙʥʦʤ ʤʝʩʪʝ. 

ʏʪʦ ʜʝʣʘʪʴ ʚ ʥʦʚʳʭ ʫʩʣʦʚʠʷʭ?
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ʂʦʥʢʫʨʝʥʪʥʦʝ ʧʦʣʦʞʝʥʠʝ X5é

éʩ ʥʘʯʘʣʘ ʢʨʠʟʠʩʘ ʪʦʣʴʢʦ ʫʢʨʝʧʠʣʦʩʴ

ʇʨʦʜʘʞʠ LFL (ʚ ʩʨʘʚʥʝʥʠʝ ʩ ʢʦʥʢʫʨʝʥʪʘʤʠ)(1)

ʀʟʤʝʥʝʥʠʝ ʩʦʧʦʩʪʘʚʠʤʳʭ ʧʨʦʜʘʞ

(1) While some of X5ôs Russian peers may use a more conservative LFL calculation approach, this does not have impact on quarter-on-quarter or cumulative LFL evolution 

since the beginning of the year; (2) Seventh Continentôs FY 2009 numbers have not been published yet

(2)

19%
14%

10% 7%

4%

12%

2%
5% 3%

4%

20%

5%

1%

-1% -2%

22%

13%

12% 11%
10%

-3%

2%

7%

12%

17%

22%

2008 1-ʡ ʢʚ. 20091 ʧʦʣʫʛʦʜʠʝ 
2009

9 ʤʝʩʷʮʝʚ 
2009

2009

ʄʘʛʥʠʪ

ʉʝʜʴʤʦʡ ʢʦʥʪʠʥʝʥʪ

ɼʠʢʩʠ

X5
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6% 4% 4%

-3% -4%
-9%

1%

-4%

ʄʦʩʢʚʘ ʉ.-ʇʙ ɺʉɽɻʆ

ʉʨʝʜʥʠʡ ʯʝʢ

ʊʨʘʬʠʢ

3%

7%
5%

7%

-4%

2%

6%

ʄʦʩʢʚʘ ʉ.-ʇʙ ɺʉɽɻʆ

ʉʨʝʜʥʠʡ ʯʝʢ
ʊʨʘʬʠʢ

+ 7%

13%

9%

3%

5%

15%
10%

8%

7%

ʄʦʩʢʚʘ ʉ.-ʇʙ ʈʝʛʠʦʥ ɺrʉɽɻʆ

ʉʨʝʜʥʠʡ ʯʝʢ
ʊʨʘʬʠʢ

ʅʘ ʧʨʦʪʷʞʝʥʠʠ2009 X5 ʜʝʤʦʥʩʪʨʠʨʦʚʘʣʘé

é ʩʪʘʙʠʣʴʥʳʡ ʨʦʩʪ ʧʨʦʜʘʞ LFL, ʥʝʩʤʦʪʨʷ ʥʘ ʥʝʛʘʪʠʚʥʳʝ ʪʝʥʜʝʥʮʠʠ ʦʪʨʘʩʣʠ

7%
4% 4% 5%

6%

4%

-1%

5%

ʄʦʩʢʚʘ ʉ.-ʇʙ ʈʝʛʠʦʥ ɺrʉɽɻʆ

ʉʨʝʜʥʠʡ ʯʝʢ
ʊʨʘʬʠʢ

ʇʨʦʜʘʞʠLFL ʬʦʨʤʘʪʘ çʩʫʧʝʨʤʘʨʢʝʪè
ʅʘ ʦʩʥʦʚʘʥʠʠ ʚʘʣʦʚʦʛʦ 

ʦʙʦʨʦʪʘ, ʈʋɹ

ʇʨʦʜʘʞʠ LFL ʬʦʨʤʘʪʘ çʛʠʧʝʨʤʘʨʢʝʪè
ʅʘ ʦʩʥʦʚʘʥʠʠ ʚʘʣʦʚʦʛʦ 

ʦʙʦʨʦʪʘ, ʈʋɹ

ʇʨʦʜʘʞʠ LFL ʬʦʨʤʘʪʘ çʜʠʩʢʘʫʥʪʝʨè
ʅʘ ʦʩʥʦʚʘʥʠʠ ʚʘʣʦʚʦʛʦ 

ʦʙʦʨʦʪʘ, ʈʋɹ

ʇʨʦʜʘʞʠ LFL ʧʦ X5 ʚ ʮʝʣʦʤ

+ 13%

+ 8%

+ 3%

ʅʘ ʦʩʥʦʚʘʥʠʠ ʚʘʣʦʚʦʛʦ 

ʦʙʦʨʦʪʘ, ʈʋɹ

+ 10% + 3% + 5%

- 13%

0%ʈʝʛʠʦʥʳ

+ 22%

+ 8%

+ 23%

+ 17%

+ 10%

2%
+ 7%

ʈʝʛʠʦʥʳ
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Value Propositionïɹʠʙʣʠʷ ʨʠʪʝʡʣʝʨʘ

ɿʘʯʝʤ ʥʫʞʥʦ VP:

- ʋʜʦʚʣʝʪʚʦʨʷʪʴ 

ʞʝʣʘʥʠʷ ʧʦʢʫʧʘʪʝʣʝʡ

-ɼʠʬʬʝʨʝʥʮʠʨʦʚʘʪʴʩʷ 

ʦʪ ʢʦʥʢʫʨʝʥʪʦʚ 

-ʆʩʪʘʚʘʪʴʩʷ ʬʠʥʘʥʩʦʚʦ 

ʵʬʬʝʢʪʠʚʥʳʤʠ

- ɹʠʙʣʠʷ. ɹʘʟʦʚʳʡ 

ʚʘʨʠʘʥʪ
ɼʦʢʫʤʝʥʪ, ʧʨʝʚʨʘʱʘʶʱʠʡ ʞʝʣʘʥʠʷ ʧʦʢʫʧʘʪʝʣʝʡ, 

ʚ ʥʘʙʦʨ ʧʨʘʚʠʣ ʜʣʷ ʤʘʛʘʟʠʥʘ


