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He ka)xeTca nu BaMm, 410 Louis Vuitton "noszauvmcTeoBan” ona cesoen peksaMHON KaMnaHuu
Hawwnx MpapuHb BuweHok 13 “YmnnonnmnHo» bopuca AexknHa 1961 roga? Photo: ©
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NMoyYyeMy POCKOLLb OCTAeTCsA HEBOCMPUUMYMBOWM K KpU3ncam? ITOT BonpocC bbisl B LeHTpe
BHUMaHNA Y4aCTHUKOB KpyrJsioro ctosa, npowepwero B IMD B Jlo3aHHe B Ha4asne 2024
roga. YTo nsmeHmnNocChb C Tex nop?

Pourquoi le luxe reste imperméable aux crises ? Cette question a été au centre de la
discussion qui a eu lieu a I'[MD a Lausanne au début de 2024. Depuis les choses ont
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changés.
Et eux, ils s’enfichent ?

HWYTO He MOXKeT OCTaHOBUTL POCT CEKTOPA POCKOLLM, KOTOPbLIA NpoAaeT TOBapbl, JANIEKO
He sBnsoWMnecs npeaMeTaMmn nepeon HeobxogmmocTun: pesynbTaTel LVMH gocturatoT
3206/1a4HbIX BbICOT, M 3TO HECMOTPS Ha TYpOYyNeHTHOCTb Ha pbiHKaX, yxyalwleHune
3KOHOMMYECKOWN KOHBIOHKTYPbI, UHDASALWIO, BOWHbI... Kak 3TO 06BbACHUTL?

C Takum Bonpocom obpaTtuncs XXypHanucTt Le Temps Banep NoHbSA K y4aCTHUKaM KpPyrioro
CToNla Ha TeMy «Heys3BUM N1 CEKTOP pOoCKOoLWN Ans NobbiX KPU3NCOB?», OPraHN30BaHHOIO
raseTon NnosTopa roda Hasapg npw nogaep>xke YyactHoro 6aHka Cité Gestion. He
COMHEeBaeMCs, 4TO BOMNPOC 3TOT NPOAMKTOBAH He npa3aHbiM Nt060NbITCTBOM N HE 3aBUCTbIO
K TeM, KTO MOXXET N03BONINTb cebe 3TN «HEeHY>XHble» TOBapbl, a, CKa>eM TaK, SKOHOMUKO-
COLNONOrM4eCKNM MHTEPECOM, Beb BOMPOC 3TOT BO3HUK B TO BpeMS, KOrga CeKTop,
Moxo>ke, ornpoBepran NporHo3bl aHaJIMTUKOB U YyBCTBOBas ceba nyyule, 4em Korga-imbo.
LVMH, mnposon nnpep B chepe pockown (3a kotopbiM cnenyeT Kering), 06basun o
pekopaHbIX pe3ynbTaTax 3a 2023 roa: npoaakm coctasmnm 86,2 mnapa espo (80,4 mapa
dpaHkoB, +9%), a ynctasa npmbbinb - 15,2 mnpa espo (+8%).

Opyron Ta)xenosec B chepe pockowu, basnpyrowmnca B XXeHeBe 1 TpeTUN B MUpe no
obopoTy, - 3T0 Richemont, 4en onHaHcoBbIN rog 2022/2023 noka3an obwmnm obvem
npodax B 19,95 mnppa espo (18,60 mapa ppaHKoB) n 4nctyto npmbebinb B 301 MaH eBpo. To
ecTb Ha 19% 6onblle, 4eM B NpeabiayweM roay.

Ecnn noav npoooskatoT nokynaTb npeaMeTbl pOCKOLWN, TO, MO MHeHuo LWaHTanb
faemnepne, AMpeKTopa No KagpaM U CUHEPrUn N YileHa UCNOJIHUTESIbHOro KoOMUTeTa
LVMH, npucyTcTBOBaBLUen Ha BCTpeye B IMD, «3To NOTOMY, 4TO Mbl XOPOLUO AeslaeM CBOK
paboTy. 3TO NPOOYKTbI, KOTOPbIE HE HY>XXHbl, HO K KOTOPbLIM Mbl ByAeM Ky/ibTUBMPOBaTb
»enaHue. B LVMH Mbl cTpaTernyecku pewnnu ansa cebs, 4To Hawm 6bpeHabl A0JKHbI 6bITb
CTONIETHUMU, NMETb NErMTUMHOCTb N HOY-Xay. Korga Bbl NoOKynaeTe Halun NPOAYKTbI, Bbl
rMoKynaeTe NPeBOCXOACTBO, MeYTY, KyCOYeK KyJibTypbl».

Opyroe obbsicCHeHMEe: Tak Ha3blBaeMble «MCTUTEJIbHbIE MOKYMKU» («revenge buying»),
KoTopble 0603HavYaloT BHE3aMHbIN POCT MOKYMNOK NOTPebnTensCKnx TOBapoB nocse
ANNTENbHOro nepuoda nuweHuns cebsa ynoBonbCcTBuin. IMeHHO Tak noBenmn cebs
HeKOoTOopble, HAaKOMNMB AeHer BO BpeMA NaH4eMnmM KoOpoHaBupyca. Hy Kak TyT He BCOMHUTb
KpblnaToe «4 6yay MCTUTb, U MOA MCTA ByayT y>KacHa»... B BUAe cymoykum ot Louis Vuitton.

Opyron y4acTHuK guckyccum, dunmnn bnoHabo, rnobanbHbii PUHAHCOBLIM ANPEKTOP
Chanel, cornacunca c konneron: «MeyTbl BaXKHbl Kak HUKorga. CyuwiectsyeT noTpebHoCTb
B BellaX, K KOTOPbIM MOXHO CTPEMUTLCS, N POCKOLLbL B HEKOTOPOM CMbIC/1e SABSIAETCA
4aCTblO 3TOro», LNTMUPOBasa ero csioBa Le Temps. 310 HabnogeHne Ha pyky Chanel: B
2022 rogy npogaku 6paHaa NpeBbICUAN 16 MUAMapL0B €BPO, 4TO O3HAYaeT pPocT Ha 17%
no cpaBHeHUto ¢ 2021 rogom.

POCKOLWb — 3TO TakK)Xe MHBECTUUKNA, MOTOMY YTO Takue nigenns nepenatoTcs rno
HacneacTBy, YTBEPXKAAT NpodeccnoHasbl B 3Ton obnactu. «BmecTo Toro 4tobsbl
nokynaTb akuuun Credit Suisse nnn UBS, kynute cymky Chanel, 3To niy4dliee BnoXxeHue,
KOTOpoOe Bbl MOXeTe caenaTtb B Mmupe!» — HacTamsan dununn bnoHabo. 1 Takn pa:
Hebonblag kKnaccnyeckas cymka Chanel nogopoxxana ¢ 6300 espo B 2021 roay oo 9300
eBpo B 2024-Mm. KoMnaHuMAa Tak)Xe yHUpUUmMpoBana LeHbl Mo BCEMY MUPY, 4ToObI n3bexaTb



nepenpoaax.

YTO rpexa TauTb, POCKOLLIb OCTAeTCA AOCTYMNHOW He ANS BCeX, HO, ecnv BepuTb LaHTanb
Faemneprse, cCerogHAWHUA POCT POCKOLLHOIMO CEKTOopa Tak>Xe obyC/ioBNeH CcTpemMaeHnem K
ny4wemy cpefiHero KJjacca, «KoTopbll BbIHY>XAEH 3KOHOMUTb, HO BbanyeT ceba cymkon nnu
KpacuBoW oaexXaon. To TakXe cnocobCTBYEeT pOCTy U BCENSET B HAaC YBEPEHHOCTb B
bynywem». K c4acTblo, ecnn Nloan, ake cpeau 3se3[, He Hy>XKaaLmnecs B
onpepnesieHHON cyMKe, 4Tobbl YyBCTBOBaTb cebsa yBepeHHO. [lyMaeM, MHOrve 13 Bac
ysmngenun obowenwmnn coucetn kKnun, roe Mepun CTpun 3aaBnseT, 4TO syylle noHeceT
KoCMeTun4Ky B 3ybax, 4yem notpatuT 3000 ponnapos Ha cyMKy! A yx «abBonuua» Prada
3HaeT, 0 4eM rosopuT!

Y4YaCTHUKN ONCKYCCUM Bblain yBepPeHbl B MO3UTUBHOM Pa3BUTUN CBOUX KOMMNaHUM 1 B 2024
rogy. B Tom yucne MNaTtpuk MNpyHmno, coyvpenntesb U reHepasibHbl OUPEKTOP
«ManeHbkon» Sowind Group, Bragewouwen 4YacosbiMn MaHydakTypamm Ulysse Nardin &
Girard-Perregaux, paHee npuHagnexaswunmm Kering. Ee obopoT B 2023 roay oueHmBancs
npuMepHo B 160 MnnanoHoB ppaHKoB. «lpaBaa, 4TO, KOrga Ha POCKOLIb BbloenseTcs
HEMHOro MeHblUe feHer, NoKynaTesn, Kak NpaBuio, KOHLEHTPUPYIOTCA Ha O4eHb
M3BeCTHbIX BpeHaax. Ho y KaXxaoro 13 Hawmx 6peHaoB TakXe MOryT ObiTb BO3MOXHOCTMU,
npwv yCNoOBUK, 4TO OHK ByayT HeCcTu YeTknnm bpeHa-nockla, npeanaraTb NPOAYKTHI,
KOTOpble CUJIbHO OTJIN4AOTCA OT APYruX, U NMPOSABASATbL KPeaTUBHOCTb», - TOBOPUJ1 OH
TOrpa.

Ho BOT npowio nonTopa rofa, U B nocsenHioo Hegesnto nwong 2025-ro ctanm N3BeCTHbI
Lndpbl, MeHSOWME pagyXHY KapTUHKY. Ecnn lom Hermes 3aBepLunn cesoH
MPOMEXXYTO4YHbIX pe3y/ibTaTOB Ha 04eHb NO3UTMBHOW HOTE, NPeACTaBMB POCT Ha 6%, 0o 8
Mapa espo (7,4 mnpa hpaHKoB), a XXeHeBckasa rpynna Richemont coobumna o pocte Ha 6%
B NepBOM KBapTaJie CBoero cMeLleHHoro omHaHcoBoro roga (oo 5,4 mappg eBpo, nnm 5
MApAa paHkoB), To Kering onybnmkoBana nageHne npoaaxk Ha 16% 3a wecTb Mecsaues, 4o
7,6 mnpa eBpo (7 mapa paHkKoB), a Swatch Group 06bsBUNA 0 CHUXKEHUM BbIPYYKN Ha 7%
B NepBOM nosyroamm 0o 3 Mapg ppaHkos. YTo KacaeTcqa ruraHTa LVMH, 10 oH
3ahukKcmnpoBan CHMXXeHme npogak Ha 4% no 39,8 mapg espo (37 mapa GpaHKOB).

Obwasa cuTyaumsa nsBecTHa: cnpoc B Kntae nagaet, Poccusa npakTUYECKN BbiWa U3 UTpPbI,
3anagHbin Myup gectabunminposaH TapudgHom BoHon Tpamna. Ho ecnum 6bl 3T0 6binn
eONHCTBEHHbIe (haKTOpbl, TO pa3pbiB Mexay bpeHaaMmu He 6bin 6bl Tak 3HaYnTeneH. Mo
MHeHuto XKaHa-Punmnna bepyn, aHanuTUKa NO POCKOLWHbLIM ToBapaM 13 baHka Vontobel,
rnobanbHas sKOHOMUYECKasa cuTyauma nuwb obHa)kaeT busHec-mogenn n cnocobHoCcTb
KOMMaHN Noanep>xmBaTb NHTEPEC CBOUX KIMEHTOB. «POCT CNYy>XUT onepaLmoHHbIM
pbl4aroM, KOTOPbIA MNO3BOJISAET YKPENUTb Map>XKy, YTO YBENNYMBAET OEHEXHbIN NOTOK U
OTKpbIBaeT NyTb AJ19 NHBECTULMA, KOTOpPbIE, B CBOK o4epenb, NogAepXUBAOT POCT», - TaK
dopMynnpyeT OH CBOKO MbIC/Ib. BpeHbl, KOTOpPble HE MOryT yaep»XaTbCA B 3TOW JIOTNKe,
MAaTAT 3@ 3TO BbICOKYIO LeHY. CaMbIM ApKUM NpuMepomM ocTaeTcs Gucci, KOTopbIN
npogosikaeT TaHYTb Kering Ha AHO: nageHne Ha 25% 3a nepsble WecTb MecsueB roaa
nobaBnnocb K CHMXeHunto Ha 20%, 3anKCMpoBaHHOMY 3a TOT e nepuopg 2024 roga.
AHanntuk Vontobel BuanT TonbkKo 04HO 06bSACHEHME 3TOMY Kpaxy: «Jliogn 6onblie He
XOTAT 3TOT 6bpeHa».

NapneHne noma Gucci Bo3BpaLlaeT HaC K OCHOBHOMY BOMPOCY: eCTb JIn YCTanoCTb OT
pockowmn? B HegaBHEM MHTepPBLIO raseTe Le Figaro bepHap ApHo, rnasa LVMH, oTeepr 3Ty
rmnoTesy n 6l Nnogaep>kaH Ha cTpaHuuax Le Temps XKaHoMm-Kpuctodhom bBabeHowm,
pykosoguTenem Bulgari.



CpaBHUTeNbHOE NpenmMyLlecTBo Hermes, nogyepkmnBaeT XaH-®dunmnn bepun,
3akJ1l04aeTCsa B NOJIHOM MHTEerpaumm Bcex CBOUX HanpaBieHUNn AeATeNIbHOCTHU, OT
Npon3BOACTBa A0 PO3HUYHOW Npodakn. «Korga 6peHa NosIHOCTbIO KOHTPOIMPYET CBOKO
[eATeNbHOCTb, HEMPUATHbLIX CIOPMNPU30B He bbiBaeT. B aToM cMbicne Hermes — 310
paanb». K aTOMy fobaBnaeTcs rnaBHoe nNpenMyLLecTBo NHTerpaumnn: «Bca mapxa
OoCTaeTCsa B KOMMaHUN». MNapu>XCKnUimm KoHUepH ABNaeTcs plarMaHoM 3TOro naeanabHoro
bnsHec-mopenun B obnactn oauctpubyumm n BepTUKaIbHON NMHTErpaunun, HO OH He
€AVHCTBEHHbIN - aHa/INTUK NpmuBoaAnT B nNpuMep Louis Vuitton n Audemars Piguet.

Hapexna Cukopckas

Nadia Sikorsky
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CTtaTbu no Teme

Hermes: kak 3apaboTaTtb 7,5 MUAINAPAOB N NOTEPATL ABEHAAUATL?
OT cobaybero owienHUKa - K CyMKe

Appusngepyun, Gucci!

Girard-Perregaux n Ulysse Nardin yxonsaTt B cBob6oaHoe naaBaHue
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