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A vMm Bce paBHO? | Et eux, ils
s’enfichent ?

AsTop: Hapexnaa Cnkopckas, JlozaHHa , 21.08.2025.
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He ka)xeTca nu BaMm, 410 Louis Vuitton "no3zauvmcreoBan” ona cBoen peksaMHON KaMnaHuu
Hawwux MpaunHb BuweHok n3 “HdunonnnHo» bopuca dexknHa 1961 roga? Photo: ©
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NMoyYyeMy POCKOLLb OCTAeTCsA HEBOCMPUUMYMBOWM K KpU3ncam? ITOT Bonpoc 6bial B LeHTpe
BHMMaHNA Y4aCTHUKOB KPYyrsoro ctosa, npowepuwero B IMD B Jlo3aHHe B Havane 2024
roga. 4YTo naMmeHnnNoCb C Tex nop?
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Pourquoi le luxe reste impermeéable aux crises ? Cette question a été au centre de la
discussion qui a eu lieu a I'IMD a Lausanne au début de 2024. Depuis les choses ont
changés.

Et eux, ils s'enfichent ?

Hn4TO HE MOXXEeT OCTaHOBUTbL POCT CEKTOPA POCKOLLN, KOTOPLIN NpoaaeT ToBapbl, AaNEKO
He aBagLWmecs npegMmeTaMmmn nepeon HeobxognumocTun: pesynbTaTel LVMH gocturatwT
3a06/1a4HbIX BbICOT, 1 3TO HECMOTPSA Ha TypOYyNEeHTHOCTb Ha pbIHKaX, yxyalleHune
SKOHOMMNYECKOW KOHBIOHKTYPbI, MHDNALNIO, BOWHbI... Kak 3TO 06bACHUTBL?

C Takum Bonpocom obpaTuncs XXypHanuct Le Temps Banep NoHbSA K y4aCTHUKaM Kpyrioro
CTO/M1a Ha TeMy «Heysa3BUM I CEKTOP pocKoLwwmn gasa nobbix KPU3NCoB?», OPraHM30BaHHOIO
raseTon NoaTopa roda Hasag npu nogaep)xke 4actHoro 6aHka Cité Gestion. He
COMHEeBaeMCs, 4TO BOMNPOC 3TOT NPOAMKTOBAH He npa3aHbiM Nt060MNbITCTBOM N HE 3aBUCTbIO
K Te€M, KTO MOXXeT NO3BOJINTb cebe 3TN «HEeHYXXHble» TOBapbl, a, CKa)KeM TakK, 3KOHOMUKO-
COLNONOrMY4eCKNM MHTEPECOM, Beb BOMPOC 3TOT BO3HUK B TO BpeMs, KOrjga CeKTop,
Nnoxo>xe, ornpoBeprasn NPOrHO3bl aHaJIMTUKOB M YyBCTBOBaN cebsa nyyiwe, 4em Korga-nnbo.
LVMH, muposon nnaep B chepe pockowu (3a koTopbiM cneayeT Kering), 06bsBun o
peKkopaHbIX pe3ysbTaTax 3a 2023 roa: npoaakm coctasmnm 86,2 mnpa espo (80,4 mnpa
hpaHKoB, +9%), a ynctasa npmbbinb - 15,2 mapa espo (+8%).

Opyron Ta)xenosec B cpepe pockowu, basmpyowmincsa B XeHese n TpeTun B Mupe no
obopoTy, - 3T0 Richemont, 4en onHaHcoBbIN rog 2022/2023 noka3an obwmm obvem
npofax B 19,95 mnppa espo (18,60 mnpa ppaHKos) n 4nctyo npmbebiib B 301 MaH eBpo. To
eCTb Ha 19% 6onblie, 4em B NpeabiayLeEM rogy.

Ecnuv nioan nponosikaoT NOKyNnaTh NpeaMeThl POCKOLWU, To, Mo MHeHuo WaHTanb
faemneprnie, AMpPeKTOpPa MO KagpaM U CUHEPTUN N Y1eHa UCMNOJIHUTESIbHOro KOMUTETa
LVMH, npucyTtcTBoBaBLwen Ha BcTpeye B IMD, «3To MOTOMY, 4TO Mbl XOPOLLUO AeslaeM CBOIO
paboTy. 3TO NPOAYKTbI, KOTOPbIE HE HYXHbI, HO K KOTOPbIM Mbl OyAeM Ky/ibTUBUPOBaTb
»xenaHue. B LVMH Mbl cTpaTernyeckn pewmnm gna cebs, 4to Hawm 6peHabl 4O/KHbI BbITb
CTOJNIETHUMU, NMETb NErNMTUMHOCTb U HOY-Xay. Korga Bbl NOKyNnaeTe Halun NPOAYKThI, Bbl
noKyrnaeTe NpPeBoCXOACTBO, MEYTY, KyCOYEeK KYJIbTYypPbl».

Opyroe obbsicHeHWe: Tak Ha3blBaeMble «MCTUTEJIbHbIE MOKYMNKU» («revenge buying»),
KoTopble 0603Ha4aloT BHE3aMHbIA POCT MOKYMNOK NOTPebnTenbCKNxX TOBapoB rnoce
ONNTENbHOro nepuoda nnweHus cebs ynoBonbCcTBUA. iIMeHHO Tak nosenu cebs
HEeKOTOpble, HAKOMWB AeHer BO BpeMs NaHAeMnn KopoHasupyca. Hy Kak TyT He BCMOMHUTb
Kpblnatoe «4 6yay MCTUTb, 1 MO MCTA ByayT y>KacHa»... B Buae cymoykum ot Louis Vuitton.

Opyron y4acTHUK guckyccmm, dununn bnoHabo, rnobasbHbii GUHAHCOBLIN AUPEKTOP
Chanel, cornacuncsa c konneron: «kMe4yTbl Ba>KHbl Kak HUKorga. CyuwectBsyeT noTpebHOCTb
B BellaX, K KOTOPbIM MOXXHO CTPEMUTBLCS, U POCKOLLb B HEKOTOPOM CMbICJ1E€ ABIAETCSA
4aCTblO 3TOro», LNTUPOBAJa ero csioBa Le Temps. 310 HabnogeHne Ha pyky Chanel: B
2022 rogy npopaxu 6paHaa NpeBbICUAN 16 MUAAMapA0B €BpPO, YTO O3HAaYaeT poCcT Ha 17%
no cpaBHeHWto ¢ 2021 rogom.

POCKOLWb — 3TO TakK)Xe UHBECTULUMS, MOTOMY YTO Takne n3nennsa nepenatoTcs no
HacneacTBY, yTBEpP)XAaloT rnpodeccruoHansl B 3Tol obnactu. «Bmecto Toro 4tobbl



nokynaTb akuum Credit Suisse nnm UBS, kynute cymky Chanel, 3To ny4dwiee BNOXeHMeE,
KOTOpOe Bbl MOXeTe caenaTtb B Mmupel» — Hactamesan dununn baoHabo. N Takn aga:
Hebonblas knaccnyeckas cymka Chanel nogopoxxana ¢ 6300 espo B 2021 roay oo 9300
eBpo B 2024-m. KoMnaHuma Tak)Xe YHUpUUMpoBana LEHbI Mo BCEMY MUpPY, 4ToObl n3bexxaTb
nepenponax.

YTO rpexa TauTb, POCKOLLUbL OCTAeTCA AOCTYMNHOW He A/s BCEX, HO, ecnv BepuTb LaHTanb
Faemnepsie, CerogHAWHNIA POCT POCKOLIHOIO CEKTOpa Takxe obycnioBfeH cTpeMieHneM K
ny4wemy cpefiHero Kjacca, «<KoTopblil BbIHY)>XAEH 3KOHOMUTb, HO BbanyeT ceba cymkon nnu
KpacmBou o4ex[A0oN. ITO Tak>Ke cnocobCTByeT poCTy 1 BCeNseT B HaC yBEPEHHOCTb B
byaywem». K c4acTbio, ecaun Noan, Aaxke cpean 3se3f, He Hy)Xaaolwmecs B
onpepesieHHoN cyMke, 4Tobbl 4yBCTBOBaTb cebsa yBepeHHO. [lyMaeM, MHOrme 13 Bac
yBugenu obowenwinm coucetn kKnun, rae Mepun Ctpun 3asBaseT, Y4TO Jly4lle rnoHeceT
KoCcMeTun4Ky B 3ybax, 4yem notpatuT 3000 ponnapos Ha cyMKy! A yXX «abBonuua» Prada
3HaeT, 0 4eM rosopwuT!

YYaCTHUKKN ANCKYCCUM Bblin yBepeHbl B MO3UTUBHOM Pa3BUTUN CBOUX KOMMNaHUM 1 B 2024
rogy. B Tom yncne MNatpuk MNMpyHmMo, coyvpenntesb U reHepasibHbIA OUPEKTOP
«ManeHbkon» Sowind Group, Bnagetouwen 4yacosbiMn MaHydakTypamm Ulysse Nardin &
Girard-Perregaux, paHee npuHagnexaswunmm Kering. Ee obopoT B 2023 roay oueHmBancs
npuMmepHo B 160 mnnnmnoHoB ppaHKoOB. «lpaBaa, 4TO, KOrga Ha PoCKOLWb BbloenseTcs
HEeMHOro MeHblle geHer, NokKynaTesaun, Kak NpaBusio, KOHLEHTPUPYIOTCA Ha O4eHb
N3BECTHbIX BpeHaax. Ho y Kaaoro 13 Hawwunx 6peHnoB TakXXe MOryT ObiTb BO3MOXXHOCTWN,
nMpu yCNOBUWU, 4TO OHM ByayT HECTN YeTKU BpeHa-nocbia, npegnaratb NPOOYKTHI,
KOTOpble CUJIbHO OTJIN4AOTCA OT APYruX, U NMPOSABAATb KPeaTUBHOCTb», - TOBOPUJI OH
TOrpa.

Ho BOT npowsio nonTtopa rona, U B nocnenHiow Hegeno nona 2025-ro ctanam n3BeCTHbI
LUNdpPbI, MEHSIOLWME padyXXHY0 KapTUHKY. Ecnn lom Hermes 3aBepLuni ce3oH
MPOMEXYTO4YHbIX pe3y/ibTaToOB Ha O4YeHb NO3UTUBHOW HOTe, NpeACcTaBMB POCT Ha 6%, 00 8
MnpAa eBpo (7,4 mnpa paHKOB), a XXeHeBcKada rpynna Richemont coobuwimna o pocTte Ha 6%
B NepBOM KBapTaJie CBOEro cMeleHHoro gouHaHcoBoro roga (oo 5,4 mnapa espo, nam 5
MApA4 ppaHkKoB), To Kering onybnmkoBana nageHue npodax Ha 16% 3a wecTb Mecsaues, 40
7,6 mapa eBpo (7 mapa ppaHkoB), a Swatch Group 06bsBUAa O CHUXKEHUN BbIPYYKK Ha 7%
B MepBoM rnonyrogmm o 3 mapn ppaHkKosB. YTo KacaeTcsa rmradta LVMH, 1o oH
3apmKcmpoBan CHUXXeHne nponaxk Ha 4% no 39,8 mnpa espo (37 mapa ppaHKoB).

Obuian cMTyaumns nssecTHa: cnpoc B Kntae nagaet, Poccmsa npakTUYeCKun BbilLia N3 UMPHbI,
3anagHbin Myup gectabunminposaH TapudgHom BorHon Tpamna. Ho ecnum 6bl 3T0 6binn
eQNHCTBEHHbIE (haKTOopbl, TO pa3pbiB Mexay bpeHaamm He 6bia Obl Tak 3Ha4YuTeneH. Mo
MHeHuto XaHa-dunmnna bepyn, aHanUTUKa No POCKOLWHbLIM ToBapaM 13 baHka Vontobel,
rnobanbHas 3KOHOMUYECKasa CUTyaumsa nub obHa)kaeT busHec-moaenn n cnocobHoCTb
KOMMaHUW NognepxmBaTb MHTEPEC CBOUX KJIMEHTOB. «POCT CNY>XUT onepauoHHbIM
pbl4aroM, KOTOPbIA MO3BOJIAET YKPENUTb Map>XKy, YTO YBeNNYMBAET OEHEXHbIN NOTOK U
OTKpbIBAET NyTb AJ19 NHBECTULWA, KOTOpPbIE, B CBOIO 04epenb, NogAepXUBAIOT POCT», - TaK
dopMynnpyeT OH CBOIO MbIC/Ib. BpeHabl, KOTOpPblE HE MOTyT yAep>XaTbCA B 3TOW JIOTNKe,
NAaTAT 3@ 3TO BbICOKYO LieHY. CaMbIM ApKUM NpuMepomM ocTaeTcs GuccCi, KOTOopbIN
npogosiKaeT TaHYTb Kering Ha AHO: NnageHne Ha 25% 3a nepsble WeCcTb MecsueB roaa
nobaBnnocb K CHMXeHunto Ha 20%, 3anKCMpoBaHHOMY 3a TOT e nepuopg 2024 roga.
AHanntuk Vontobel BuanT Tonbko oaHO 06bsACHEHME 3TOMY Kpaxy: «Jlloan 6onblie He
XOTAT 3TOT 6peHa».



MapeHne goMa Gucci Bo3BpallaeT HaC K OCHOBHOMY BOMPOCY: €CTb SN YCTaNoCTb OT
pockowmn? B HegaBHEM MHTepPBLIO raseTe Le Figaro bepHap ApHo, rnasa LVMH, oTeepr 3Ty
rmnoTesy n 6bln Nnogaep>kaH Ha cTpaHuuax Le Temps XKaHoMm-Kpuctodhom babeHowm,
pykosoguTenem Bulgari.

CpaBHUTEeNbHOE NpenMyLLecTBo Hermes, nogyepkueaeT XKaH-Ounmnn bepyu,
3aKJ/1l04aeTCcsa B NOJIHOWM MHTerpaumnm BCex CBOMX HanpaB/IeHUN OesATesIbHOCTH, OT
Npon3BOACTBaA A0 PO3HUYHOM Npofaxku. «Korga 6peH NONHOCTbIO KOHTPOJINPYET CBOIO
DesATeNbHOCTb, HEMPUATHbLIX CIOPNPU30B He bbiBaeT. B 3TomM cMbicne Hermes — 3To
[paanb». K 3ToMy nobasnsieTcs rnaBHoe NpenmmyLLecTBo MHTerpaummn: «Bca mapxa
OCTaeTCs B KOMMaHUn». Napm>XXCKNM KOHLEPH ABaseTca pJlarMaHoOM 3TOro ngeasabHoro
busHec-mogenun B obnactn auctpubyumm n BEPTUKaIbHON NMHTErpaLnun, HO OH He
€AVWHCTBEHHbIN - aHANUTUK NpueoanT B NnpuMep Louis Vuitton n Audemars Piguet.
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Hanexna Cnkopckas

Nadia Sikorsky

Rédactrice, NashaGazeta.ch

CTtaTbu o Teme

Hermes: Kak 3apaboTaTtb 7,5 MUIAIMapaoB U NOTEPATb ABEHAALATbL?
OT1 cobaybero owienHMKa - K CyMKe

Appusngepyum, Gucci!
Girard-Perregaux n Ulysse Nardin yxonaT B cBo6oaHoe nnaBaHue
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