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Hermes: comment gagner 7,5 milliards
et en perdre douze ?
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nonyrogue 2024 roay: BCex yANUBUI OLLENOMUTENbHbIN ycnex gpaHLy3ckoro bpeHaa,
NPUCYTCTBUE KOTOPOro CTaHOBUTCS BCe 3aMeTHee B LLBeruapun. U Toxxe owenomnseT,
NPUYEM Mo pPa3HbIM MPUYNHAM.

Les résultats de I'industrie du luxe au premier semestre 2024 ont été annoncés et le succes
phénoménal du groupe francais a surpris plus qu’un expert. Sa présence en Suisse est de
plus en plus notable, pour d’autre raisons également.

Hermes: comment gagner 7,5 milliards et en perdre douze ?

AHann3 obbABNEHHbIX Pe3y/IbTAaTOB OKa3asiCad AEe/IOM HEMPOCTbLIM fAaXke AJ18 OMbITHbIX
crneynanncTos. PacyeTbl Ha POCT Cnpoca Ha npegMeTbl PpOCKOoWM B Kntae He onpasaaimch.
B LLiBenuapumn cTaTUCTMKa 3KCNOPTa YaCcoB CBUAETENLCTBYET O pPe3KOoM nageHun: -36,5% B
nioHe, -21,6% c Havyana roga, no cpaBHeHUto ¢ 2023-M. AHasnorMyHasa cuTyaumsa
FoOHKOHIroM: -23,1% B unioHe, -19,9% 3a wecTb MecsaueB. Swatch Group, eguHCTBEHHas
YMCTO YacoBas KOMMaHWA B OTpac/aun, 3arnsaTusia BbICOKYHO LLeHY, COKpPaTMB NMPOoAakn Ha
14,3% (no TekyLlleMy Kypcy) 1, npexxge Bcero, notTepss onepaunoHHyo npmbbinb 6onee
4yeM Ha 70% B nepBOM NOJIOBMHE roaa.

OOHaKo NPOCTO TKHYTb NanbueM B Kntanm HegoCctaTo4Ho, TeM 6osee 4To HEKOTOPbIM
MapkKaM yaanocb 0obuTtbcs ycnexa n Tam. [NaBHbIM CIOPNPU30M A1 3KCMepToB CTaNa
KoMMaHma Hermes, npeacTaBuBLLASA BENMKOJIEMHbIE MPOMEXYTOYHbIE Pe3y/ibTaThl: €e
npoAa><n 3a WeCcTb MecsueB Bblpocan 6onee 4eM Ha 12 % No TekywemMy Kypcy, LOCTUIHYB
7,5 Mmnpa eBpo, Npuv 3TOM ABY3HA4YHbIM POCT 3aPUKCUPOBAH BO BCEX PErMOHaX, BK/tOYas
Kutan.

Ho A3us (3a ucknyveHnem AnoHum, eAMHCTBEHHOr 0 a3naTCKOro pbiHKa, Nepe)xmnsarLlero
yBEPEHHbIN pOCT, 4emMy cnocobcTBoBaNO ocnabneHmne neHbl) He 06BACHSAET BCEro.
MocmoTpuM Ha undpsbl: -14 % gna Swatch Group, +12 % gna Hermes. He 6ynem 3abbiBaTb
n o gpyrux 6pengax: Kering (-11%), Gucci (-20%), Burberry (-21%) - 3T noka3aTtenu
KOHTpPaCTUPYT co cTabunbHocTbio LVMH (+2% 3a nonyrogune) n Richemont (-1% 3a Tpwu
Mecsua). Ocobbin cnyyvanm npeanctasnseT cobon Chanel ¢ ypoBHeM pocTa, 61UM3KUM K
nokasaTesiiM Hermes: KoMnaHnsa ABASIETCA YaCTHOM U NyBANKYEeT CBOU KJIIOYEBLIE
rnokKasaTesin TOJIbKO pa3 B rof, B KoHUe Mas (+16% npogax 3a 2023 hnHaAHCOBLIN rofg).

Kak NoHMMaTb CTOJIb pa3po3HEHHbIN NOPALOK NOCTYMNJ/IEHUSA Ha NepBYo NON0BUHY 2024
roga? XaH-®ununn bep4yn, aHanNTUK Nno npegmeTam pockowwn B 6baHke Vontobel,
nogTeepxpaeT obuiee MHeHMe: «f HUKOrga He Buaen nogobHom cnTyaumm n He oxxmnaan
TaKUX 3HAYUTENbHbIX Pa3INYnNn>».

O4eBUOHO, 4TO CEKTOP POCKOLLN CTAaHOBUTCS BCe Bosiee CoXHbIM. BpeMmeHa, korga aHanuns
MOXXHO Ob1J10 00 BACHNTb «aHTULNKANYECKON» NPUPOLON OTpacan, Npowwnun. HelHewHnn
KOHTEKCT AeNCTBUTENIbHO ODHa)KaeT CEeKTOp, Y OKa3blBaeTCs, YTO Kakaaa neTasb umeeT
3HaYeHue: bpeHa, TMNONOrNa NPOAYKLMN, LLEHOBOW CErMeHT, MeTo Npou3BOACTBa,
KOHTPOJIb Haf anctpubyuuven, BugeHne ynpasseHus... He 3abbiBas, KOHEYHO, O
Hen3beXXHbIX MaKpPO3KOHOMUYECKMNX AaHHbIX.

Hermes, No MHeHuo CrneunaancToB, ABNSETCS NpeacTaBUTeNeM «CAep>XaHHOM POCKOLWMK»,
a UMEHHO OHa - HOBbIN TpeHA. CABUM B CTOPOHY CAEP>XKAHHOW POCKOLIN NPOC/IEXMNBAETCA U
B YacoBoM pgene. Hanpumep, Yackl Patek Philippe He npeaHa3Ha4YeHbl 4ns Toro, 4Tobbl



BbpocaTbCs B rnasa, a ceMenHoe npeagnpuaTme SBaseTca ogHUM U3 TMAEepPoB B 3TON
oTpacau. To XXe caMmoe MOXHO cka3aTb 1 0 Vacheron Constantin, ¢onarmaHe yacoson
crneuvanunsauymm Richemont, KOTopbI NPUBOONTCA B Ka4YeCTBE NpuMepa B Ka)Kaoun
npeseHTaunn Nnpubsian. ToT Ke NPUHLMN NPUMEHNM U K IOBEJIMPHBIM U3OENNAM, KOTOpbIe
ABNAOTCA HACTOAWMM PYHOAMEHTOM POCKOLLW - B OT/IM4ME OT TEKCTUNSA N N34ENNA N3
KoXXW. Takme npomssoantenu, kak Van Cleef & Arpels, ewe ogunH ctonn Richemont,
paboTaloT Hag CBOMMN TBOPEHUSAMN B UHTUMHON 06CTaHOBKE, Urpas Ha MO3TUYECKUX
3ppeKkTax, a He Ha Nnokasyxe.

KomnaHua Hermes, 3a npoaBu»xeHnem KoTopoln B LLBenuapun Hawa Maseta BHUMATENbHO
cneauvT, yoauHbI NpUMep Ba>KHOCTU XOpoLlen KoopanHaumMm 1 COrnacoBaHHOCTU Leu.
pynna B nocnegHue rogbl nepelusa Ha HOBbIM YPOBEHb Pa3BUTUSA, BKJIaabliBas
3Ha4ynTesibHble CpefCTBa Ha BCeX 3Tanax UukKa npoussoacTea NpoaykKuuu, oT
npon3BoACTBa A0 ANCTpMbyumnmn. N pesynbTaT OT Takoro noaxona Hanaumuo.

Hermes Tak)xe OeMOHCTpUpPYeT NpenmMyLecTBa Ansepcmpmkaumnm, onnpascb Ha 16
pas3inyHbIX CEKTOPOB. Ecnum 66l KOMNaHWA Nosaranack TOJIbKO Ha YacoBOe NPOM3BOACTBO,
kak Swatch Group, ee pe3ynbTaTbl O6bl11 Obl HE CTONb BNeYaTaAsoWMMN. To Xe camoe
MO>XHO cka3aTb 0 LVMH u Richemont, koTopble B OCHOBHOM OMNMPalTCA Ha IOBENINPHbIE
n3penns. B nochegHeM nonyrogmm npon3BoacTBO YacoB Hermes HaxoAmaoChk B COCTOAHUN
nokos. B LVMH 3To noapa3sgeneHne cokpaTunocb Ha 5 %. Y Richemont nageHue
cocTasuno 14 %.

MO>XHO Mo-pa3HOMY 06 BACHATb MPUYNHbBI CIOXKUBLLUENCA CUTyauumn, Ho bup>keBbie
rnokasaTesin He BpYyT: akumun Swatch Group Bbipocnun Bcero Ha 120 % ¢ moMeHTa
nepBUYHOro pa3melleHns B KoHue 1998 roaa, Richemont - Ha 2000 % c 1995 roga, LVMH
- bonee 4yem Ha 3000 % c 1990 rona, a Hermes - no4yTn Ha 34 000 % c 1993 roaa.

Ecnum skoHOMMYeCcKme nokasaTenum MHTepecyT npexae Bcero npodeccuoHanos, To
Apyrasi ucTopus, cBsizaHHaa ¢ Hermes, Bo36yausia n MHOro4YnCIeHHbIX obbiBaTenen. B
nekabpe npownoro roga Hawa MNa3eTa pacckasasa BaM 0 HEOXKNAAHHOM HaMepeHUu
npo>xmeatouiero B KaHToHe Bane Hukong Moawa, KpynHenwero akumnoHepa MogHoro gomMa
N BHyKa oCcHoBaTens Hermes Tbeppu dpMeca. be3aeTHbIn Munanapaep pewmnn yCcbiHOBUTb
cBoero 51-netHero bbiBLLIEro cafoBHMKa-MappoKaHua U nepejaTb eMy cBoe cocTosHue. O
NoAPOBHOCTAX 3TOM MNOYTU CKA3KU Bbl MOXKETE NMpoYnUTaTb 34€ECh.

3a npoweawne noaroga ¢ HeboNbLLWNM CUTYaLNS PE3KO N3MEHMIACh: B CEpUn XKanob,
MOAAHHbIX B )XEHEBCKME Cyabl, BOCbMUAeCcATUNETHUIA Hukona Mo3w yTBepXXaaeT, 4To ero
JINWNAN OFPOMHOI0 COCTOSIHUS - 0KOJ10 5,7 % akuwuii rpynnbl Hermes, KoTopble No
CerogHsAWHNM LueHaM cToaT bonee 12 MnnanapnoB €Bpo. 3TO CEHCALMOHHOE 3asB/IeHNE
BblTEKAET U3 peweHuns oT 12 nionsg, onybankoBaHHOro cosceM HefaBHoO. B HeM YronosHas
anennsauMoHHas nasaTta yCTaHoBUAA, 4TO oceHbto 2023 roga Hukona MNyaw nogan Tpu
»asobbl Ha cBoero 6bIBLIEro yrpaBAsloLWero aktmpamMmm - Ipnka ®periMoHa n3 XeHeBbl.

Ha3BaB 3TO «AeN0M BeKa», a 3aTeM «rMraHTCKon acdepon», agsokaT Hukons Moawa
3a8BWJI, 4TO HaceaHUK bosiblle He MMeeT A0CTYyNna K CBOeMYy COCTOSHUID. Munnnapoep
Tak>Xe 06BMHMA CBOEro bbIBLLEro MeHea )Xepa B TOM, 4TO TOT Aep>Kajl ero B HeBegeHum
OTHOCUTENbHO CyAbbbl €ero akunmn, 1 3asaBu, 4TO €ro «NOJHOCTbIO orpabunu». OgHako
npokypaTypa XeHeBbl, cyaebHbin opraH, 0TBeYaloLWmnin 3a yroloBHoe npeciaenoBaHue,
OTKa3asacb Ha4aTb paccsiefjoBaHMeE Ha OCHOBaHUN ero xanob. AnennsumoHHasa nasaaTa no
YroJZIOBHbIM AesiaM noaTeepAanna 31o peweHne. OHa NpuLiia K BbiBOAY, YTO »Kasobbl
Hukong Myswa 6bian HeACHBIMU, NJ1I0X0 0O0CHOBAHHBIMU U CJIMWLKOM NPOCTPaHHbLIMU,
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BocbMnpecaTuneTHnin My>x4mHa He cMor ybeamTenbHO A0Ka3aTb, 4TO ero AMWnam akyun.
Mpn 3TOM B peLlueHnn )XeHeBCKOro cya He CKa3aHo, rge cerogHs HaxogoaTcs akuum
Hukons Moswa. TpyaAHO NpeacTaBuTb, YTO Takasa 6osblias YacTb KannTasla 3HAaKoOBOro
6peHaa Morna NpPocTo NCNAapUTbCA.

CTOWUT HaMOMHUTb, YTO HeyAa4YHbIA NCTeL, ABNAETCA KPYNHENLWNM UHANBUAYAIbHbIM
aKunoHepoMm Hermes. OH Bpa)kayeT CO CBOEN CEMbEN, KOTOPast KOHTPOJMPYET OCTalsIbHYO
4acCTb FPynnbl Yepes3 XO0JANHIOBble KOMMNAaHUK, 0bbeAnHAOWME APYTrNX HACe4HNKOB.

B 1990-x rogax Hukons Moaw gosepunn puky ®penmMoHy ynpaBieHne 4acTblo CBOEro
COCTOSAHUA. HO 3TOT hmHaHCKCT, 6onbLion niobuntesnb COBPEMEHHOro UCKYCCTBa, 3aaBrisieT,
YTO HMKOrga He ynpaBssij UCTOPUYECKMMM aKLMAMN Hermes, COCTaBSOWNMN OCHOBHYIO
4acCTb COCTOAHMA Hukons Mo3awa, pagyeTcsa TOMy, Y4TO Cyh OTKJIOHWA Xanoby npoTuse
Hero, n obaymblBaeT, He MoAaTb I XKanoby 3a KneseTy.

Hackonbko cmornm pa3sobpaTbCs B 3TOM 3anyTaHHOM Aene Haww konnerun ns Tribune de
Geneve, Hukons MNysw Bcerga yTeep>kaas, 4TO OH ynpaBasaa akumamm Hermes,
yHacnenoBaHHbIMUK OT CeMbU, 0auH, be3 ynpasnsaowero. B 2012 roay ero akuum 6b1aum
pa3MelleHbl B XXeHeBe B baHke Lombard Odier. «3Ta 4aCTb MO€ro COCTOAHUA HUKOrga He
ynpasasnacb TpeTben CTOPOHOM», - Hanucan oH paHuy3ckomy cyabe B 2018 roay.

OpnHako B 2015 rogy rpynna Hermes 3aaBuna, 4To 6osiblle He 3HaeT, rae XpaHATCS akuun
HacnegHwuKa. MNMo3xe oHa 06BMHMNa Hukona Miowa n Apuka PpenMoHa B TOM, YTO OHU
npenocTaBuIN el HEBEPHYIO MH(pOopMaLLIMIoO N0 3TOMY BONPOCY. B 0TBeT Ha 3TO aKCcNepTHoe
3akJ/lo4eHne weenuapckon komnaHm BDO nokasano, 4To Ha deBpanb 2020 roga Hukons
Mysw no-npexxHeMy Bnagen 5,7% akunm Hermes n nony4un 6l 90 MUNINOHOB €BPO B
BMAE AMBMAOEHOO0B OT CBOUX akuunm B 2022 roay.

OpgHako ¢ Tex nop Hukona Mosw oTo3Bas MaHOaT dpuka PpenMoHa U 3aHANCS
YCbIHOB/IEHMEM CafO0BHUKA. B KOHLE NpoLnoro roga oH coobwmn 4yneHam ceoero oHaa
nop Ha3BaHMeM Isocrate, 4TO y HEro 3aKOHYNINCb AEHbLIN 1 OH Bonblue He bypeT
rnosly4yaTb ANBUOEHAbI.

Tak 4TO Xe npousowno? Heyxxenn munnvapnep npocto 3abbif, B Kakyto TyMOOYKy
MONOXXNA CBON akuun? MoxxeT 6biTb, ero Been B 3abny>XAEHME KTO-TO U3 €ro OKPY>XEeHUNA?
Nnu ecTb apyroe obbvacHeHne? CTOUT NN paCcCYnUTbIBaTb, YTO AEHbLIN HANAyTCA?

[peryap MaHxe n ®aHHM Mapranpas, HoBble aaBoKaTbl Hukons Moswa B XKeHese,
OTBETWJIN Ha 3arnpocC XXYPHaJINCTOB, YTO OHU «HAXOAATCA B MpoLecce n3ydeHusa gesa» n He
XOTAT faBaTb KOMMEHTapuu Ha aHHOM 3Tane. PelleHne )XeHeBCKOro cyia elie MoxeT
6bITb 06>kKanosaHo B PefepasibHOM BEPXOBHOM Cyae, XOTSH 3TO U NpeAcTaBiseTCs
IOPUONYECKU CNOXKHBLIM. MOXXEeT, HauAeTCsa KTO-TO, KTO NOAeINTCA C HaCNeQHUKOM He
CTapeowmm coseTom Jiucel Anucel n Kota basmnno, nomHuTe: «He npaybTe Baliun
AeHexkn no 6baHkam n yrnam...»
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