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Bello, buono e ben fatto
KT, #EHR
Why Europe keeps winning at luxury goods
AT 2 BRI A 2 15 Se AT — BLATE

it B : The Economist December 23rd 2023 edition Business

At this year’s holiday soirées luxury bosses may be
stingier than usual with the champagne. It has not been a
sparkling six months for the industry, as well-heeled
consumers from East to West have tempered the excesses
of recent years. The S&P global luxury index, which
tracks the industry’s performance, is down by 9% since
the middle of the year. Still, the purveyors of splendour
need not forgo the merrymaking altogether. The global
market for personal luxury goods, from handbags to haute
couture and horology, grew by 4% this year, reckons Bain,
a consultancy. That is disappointing compared with 20%
last year—but nothing to scoft at amid fears of a slowing

global economy.
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1. soirée /swa:'re1/ n. a formal party in the evening, especially at somebody’ s home X %4

2. stingy /'stindzi/ adj. not given or giving willingly; not generous, especially with money +J» 2, 49 ;

1#]: Don't be so stingy with the cream!
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BIAR 4 & A2 i !
3. sparkling /'spa:rkiin/ adj. excellent; of very good quality 3£ /K89, #1249
#]: The big stores have had another year of sparkling results.
KRB JE XH T AL —F,
4. well-heeled / wel 'hi:ld/ adj. having a lot of money A 4k 89; & A &9
#]: Child benefit, for example, goes to all parents no matter how well-heeled they are.

VOLEEW AP, CHEITAFWOR, AL XIRLFERAEFSLATH,

5. temper /'tempar/ v. |\7—‘7 2 |%Eﬁ| to make something less severe by adding something that has the opposite

effect {£ 4% Ao f£ i An
#]: Yet if so, perhaps renewables should be tempered elsewhere.
4l HACH X 69T B A AL RIS A P4 .
6. purveyor /par'verar/ n. a person or company that supplies something 344 #8 #; #5235
7. splendour /'splendar/ n. grand and impressive beauty W ; AHfh; 4, W
8. forgo /fa:r'gaw/ v. to decide not to have or do something that you would like to have or do &5, F %
%] Time to prepare was a luxury he would have to forgo.
A B R GS, AT AT R & TR
9. merrymaking /'merimeikin/ n. fun and pleasure with singing, laughing, drinking, etc. #& £ 3L ; 1T /5
10. haute couture / aut ku'tor/ n. the business of making fashionable and expensive clothes; the clothes made in this
business B4 % F A 3k sk THE
11. horology /ha'ra:ladzi/ n. the art of making clocks and watches 4 % #]1& K
12. scoff /ska:f/ v. to talk about somebody/something in a way that makes it clear that you think they are
stupid or silly %1% ; JUIR
#]: He scoffed at our amateurish attempts.
R xd FATVRAEAT 89 2 Xk Z AR
<] LH#>mock
(47 2 4k]

1. Bello, buono e ben fatto : Beautiful, good and well done (in Italian) iZ% . 4F. #%F4F (& K A1iE)
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The past two decades have been remarkable for the
industry. Global sales have tripled to nearly $400bn,
thanks largely to a swelling of the ranks of crazy rich
Asians. The biggest beneficiaries of the boom have been

European companies. These account for around

two-thirds of luxury-goods sales, according to Deloitte,

another consultancy, and nine of the world’s ten most

valuable luxury brands, according to Kantar, a

market-research firm. Bernard Arnault of LVMH, a

European luxury goliath, is the world’s second-richest
man. The industry remains a rare bright spot for Europe
at a time when the continent seems at risk of" fading into
economic and technological irrelevance. Why has it been

so immune to foreign competition?
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(3]

1. swell /swel/ v.

e, KR, K

to increase or make something increase in number or size ({£)

1#]: We are looking for more volunteers to swell the ranks (= increase the number) of those already helping.

KM A LS8 ERF N,

VA K B AT AR R B R,

2. goliath /ga'la1aB/ n. a person or thing that is very large or powerful EA; & K89 A (R4)

3. irrelevance /1'relavans/ n. lack of importance to or connection with a situation % % %; F~48%

4. immune /1'mju:n/ adj. GmAT] [ #7| [+ A it 2] [#£48] not affected by something, especially something that

you might expect to be harmful % % #f
1] : Our business is far from immune to economic conditions.
KAV W S m AE R 2 FR A F R,

[74]

1. the ranks : the members of a particular group or organization (H4RREL169) M R

#]: At 50, he was forced to join the ranks of the unemployed.
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[Kksze]

These account for around two-thirds of luxury-goods sales, according to Deloitte, another consultancy, and nine of the

world’ s ten most valuable luxury brands, according to Kantar, a market-research firm.

8 F £F &% These account for around two-thirds of luxury-goods sales and nine of the world’ s ten most valuable
luxury brands, &H: XX\ AH LB BHEERY =02 R+ KRAMELES 15 A P 6 A

according to Deloitte H#NE, &H: ARIEEHGHIE

another consultancy A F4%&, 4k Z 3L Deloitte, &H: % — K EF1/ 8

according to Kantar A #Ni&, &% : HIE Kantar 895 45

a market-research firm # Bl 4%4&, #F%3L9A Kantar, & X : T HHF /N 4

1 R A — YRR . B 89 B 15 s
S| R I KA 4 T
—Sh ARk, EEHRLEBFERSGT
AEET, BRNE T A, HFEEMR
ERMG D LG, KK ER®D, P
Lk f, MIKEE: AR, gAML
REAZ AR A LRI, Bk
MEFREBR F R BFE (G
RAEHEANY —BFiA, NS B &
WEFHERET “—HEARAEES
Kugs KR 317, CeHhik, FoatfF
REXBA KR .

Heritage is one explanation. Europe’s luxury firms have
ridden high on the world’s continuing fascination with the
old continent. It is home to seven of the ten most visited
countries in the world. Tourists flock to Europe’s historic
cities to ogle its artworks, taste its local delicacies and
drink its fine wines; the rich and famous gather in the

summer for lavish parties on the Riviera. In his book

“Selling Europe to the World”, Pierre Yves Donzé, a

business historian, argues that the ascendancy of

European luxury is thanks to “the powerful attraction of

an idealised way of life, combining elegance, tradition and

hedonism”.

[3C]
1. ogle /'sugl/, /'a:gl/ v. to look hard at somebody in an offensive way, usually showing sexual interest BT % &,
Fo T H0 Ty
#]: He was not in the habit of ogling women.
R XA BT B X AFANRZE I

2. delicacy /'delikasi/ n. a type of food considered to be very special in a particular place ¥ £ 692 4; 1&F
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#]: For example, the sea creatures have grown from a working class food to a tasty delicacy.
tode, BEAMOBRNIANBGORHTRT EREFH.
3. ascendancy /a'sendansi/ n. the position of having power or influence over somebody/something % BZ3#.4x ;
A Frh
4. hedonism /'hedanizam/, /'hi:danizam/ n. the belief that pleasure is the most important thing in life ¥
[#4]
1. ride on : to depend on something #&#t T ; &3
#1: My whole future is riding on this interview.
AR EFXREIKT .
[#% 24&]

1. Riviera : a coastal area between La Spezia in Italy and Cannes in France 24 3% 45 (HRIEH T B —HX)

[Kkxa]

In his book, “Selling Europe to the World” , Pierre Yves Donzé, a business historian, argues that the ascendancy of

European luxury is thanks to “the powerful attraction of an idealised way of life, combining elegance, tradition and

hedonism” .

&) ¥ £ F 3 9 4 Pierre Yves Donzé argues that the ascendancy of European luxury is thanks to  “the powerful
attraction of an idealised way of life, &#: K% R «F K « BFEIRNA, BRNE B RO HRFRAZIFE T —FEAER
A ETT XAR KR

H ¥+, that the ascendancy of European luxury is thanks to “the powerful attraction of an idealised way of life 7 & &
WE), TR RN EB RS AT E T — AR AE T XA5& KA 57

In his book A K&, &H: ElLayHF

“Selling Europe to the World” 4 B 4%i&, #hZ 3L his book, &H: (Head$) (RN )
a business historian # Bl424&, #h7 L9 Pierre Yves Donzé, & H: B AL ER OLBKER < F K » EF)

combining elegance, tradition and hedonism # &, &% : B, F4FF R 2 LakAH—4K

Europe, meanwhile, has entrenched itself as the | 53R, MMC2H 2T ATHEAN S S5

centre of design and craftsmanship in the luxury | /7 iA=L ZF Cagfs, “WKR” B3R

business. Three of the “big four” fashion weeks take | J& ¥ H = ANHR ALK M 49 G A AT, AL A
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place in European capitals. New York, the exception, | #]5), &% 52X B E 2 — /& 3mif A
has valiantly tried to build a cluster of high-end | 7 &£ 2%, H i 5 e T 5K Z RERG L
fashion talent, with design schools to rival those of | FIEAIR £, K, HBEEMOHERKAR R
Milan or Paris. Yet it has lost top designers to | Kk 2| s —4F, ALY TAL L IT AR K 2
European capitals much as Europe has lost techies to | 7B & EH A Ak, EfiFLERAK, “f
Silicon Valley. As Mr Ford saw it, “If I was ever going | &8 & A — &K% 6951+ IF, LLMHF £

to become a good designer, I had to leave America.” 7,

(3]
1. entrench /In'trentf/ v. to establish something very strongly so that it is very difficult to change 1% 4t T % B 3% ; %
B 7 <2
1] : Sexism is deeply entrenched in our society.

P AL BATVZA AL AR A B o
2. craftsmanship /'kreeftsmanfip/ n. the level of skill shown by somebody in making something beautiful with their
hands ¥Z; &2
3. valiantly /'veeliantli/ adv. in a way that is very brave or determined 3% FH #b; F#b; R#HM,; Bx
#]: She tried valiantly to defend him against his critics.

b3 G 30 A M A A AR A

4. cluster /'klastar/ n. 5<% |GMAT1 |%Wr| a group of people, animals or things close together (A R h4749) %%,

H, @; (b)) %, it

5. techie /'teki/ n. a person who is expert in or enthusiastic about technology, especially computers #4518 ; A%

Europe’s luxury champions deserve credit, too, for | Bl 69415 & B KN ALALF AR, A
pursuing strategies that have reinforced their dominance | #eA1] K B9 KL IH B T A TAEZT LAY
of the industry. They have been steadily buying stakes in | £ F3iz, ALY K FHHFEH F L9
their suppliers, giving them a competitive edge through | 7 « £ REX L5, A —AEFAET
greater control of production, notes Thomai Serdari of | W E 4 & B 69 R4y, @i Amag 3t & & 69
New York University’s Stern Business School. In May =H, AT REFEEFRY. 5F5 A,

Chanel and Brunello Cucinelli, two luxury houses, bought | & & )LAefh &N T « EHAFIEZAKE
a joint 49% stake in Cariaggi Lanificio, an Italian | 14 &\ S BE AT E T & KA F 454 B 7
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cashmere supplier. Vertical integration in the industry has | Cariaggi Lanificio 49%#9 B 4% « 2 1% &t 1T 2k
stretched all the way back to alligator farms in Louisiana | 49 & A # A — H 3& A 2| 74 5) A 2 AR 49
and sheep stations in Australia. It has also extended in the | ¥ & 778 % Aol K A L0948 ¥, it
other direction, into distribution, with luxury firms | & 5% —/N7 @aEfy, A4, &
increasingly opting to sell directly to shoppers through | 1% db o S) A%k kA% % Mok 5385 T a9
their own swanky stores, rather than entrusting the | £ B 5 A2 H4E, mARAKFEEF

customer experience to others. KIS e Fe o A,

(3]

1. edge /ed3/n. a slight advantage over somebody/something (% 3349) &%

%] : The intensive training she had done gave her the edge over the other runners.

FRAC | A S b A R S0 F & AR Y

2. house /havs/ n. a company involved in a particular kind of business; an institution of a particular kind (/A% £ F 4
&) nE], A

3. cashmere /'kaezmir/, /'keefmir/ n. fine, soft wool made from the long hair of a type of goat, used especially

for making expensive clothes (L¥4%) FF 8 k&; L¥F 4 AHAREL

middle and bottom levels

18] B9

#]: Vertical integration links retailers to production and processing.

PO ELPFREHEA Zfotm THRAR K,

5. alligator /'=ligertar/ n. a large reptile similar to a crocodile, with a long tail, hard skin and very
big jaws, that lives in rivers and lakes in North and South America and China 2.7 5

6. swanky /'swaenki/ adj. fashionable and expensive in a way that is intended to impress people £ i #9; Bt % H 54
9

81: Mr Musk has even ditched the dealership-based sales model, instead opening his own swanky Tesla stores.

Ll R AL BRI T ARHB AL ERX, HmTia CHEHHFNERE,

Enthusiasm for horizontal integration among European | Bl £ 1% &t 2 8] %+ 4% 6) 5 A 69 M H R

luxury firms has not been universal. Early in the 2010s | & .- F 7 2010 F /X 47, & B4+ (Hermés)

Hermes fended off a takeover attempt by LVMH. It has | sLAK454E 7 % s B2 4F £ B (LVMH) 4930k
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done just fine on its own—its shares have outperformed
LVMH’s by more than halt over the past five years.
Other independent luxury brands, however, have
struggled to keep up. That is especially so for Italian
firms, which account for 28% of luxury’s 100 largest
businesses but only 8% of their combined sales, according
to Deloitte. Many of these are multigenerational family
businesses that have balked at joining forces with old
rivals. If they are to maintain their position at the ritziest

end of luxury, they may need to swallow their pride.

B8 B TBAF R — AL LR
F, & B RN KA B BT R A
MM EmE —F AL, A, Ak &
1% Su W27 fE 45 /) 18 AF AT T & KA 8]k
B HE A, RIEEGGRIE, & RKAN
S ESBHRE R LF B 23%, /2405 &
BANE 4 8%. HFFEZHRSZRRAE
A Rk ke, €M 5 FRFHHER
Ao RECMNEBRF A B iT A5
sHIAE, VT REFH BT I

[3C]

1. horizontal / ho:rr'za:ntl/ adj. flat and level; going across and parallel to the ground rather than going

up and down K-F&9; Hxbdm-F1769; A5ay

%] : Economists call the act of buying companies that produce similar products horizontal integration.

G RN £ R A Su 8GN 8] 94T A AR A B S A

2. multigenerational adj. consisting of or relating to more than one generation (= a group of people of about the same

age) LKA

3. balk /ba:k/ v. |GMAT1 l‘? /\| |«f£ﬂ‘z‘¥’:| to be unwilling to do something or become involved in something because it

is difficult, dangerous, etc.7% %45 ; 8

8] : Even biology undergraduates may balk at animal experiments.

w3t LIy, ER AL ELYKFAELLEREYE

N

4. ritzy /'rtsi/ adj. expensive and fashionable & 5% B+ % &%
1#]: Palm Springs has ritzy restaurants and glitzy nightlife.
AR R A T A B A

[#4]

1. fend off : to protect yourself from difficult questions, criticisms, etc., especially by avoiding them x

PIEE)
%] : She managed to fend off questions about new tax increases.

WA R T R T I IRALEY B AL,
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2. swallow one’s pride : hide one’s feelings of pride kA2 A &
#]: It's time to swallow your pride and ask for your job back.

R RAR B I 8%, R T
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1) XFEZRM

— A EAS6Y T A3 I A B BTk ek
>R R 2Bk S8 S Is KT Bk

TR RIRBIFIKET, XFRREISRL T

F T A S BB TIL R K
PRRNBZH > IRTMERHEASER R EE

PR 5 BB E IAEH2/3, S+HARERAMESLMEEH D
| > B3 07T L 1B 3A R RN RIS 6H 5 &,

PR o RRINK 1L FoIR 28 1L ah BRI A 55 4 X

» BRI IL T B1B0IRIT o T Fp e ghitfi

> & B S TEDXREBR | 2353 BEAL AR 17 85 UKD
PRIt B RBIRFABHEEL AT L RS

> B35 D IR B SeHIRF, iR D1t

i B Ih R 3% 58 5

> EAFICILB1BRL IR TAE R F IR T IHEK,

BEF S TELMR 5T 52 % B

T
e

2) AXH#®
v OEBH
well-heeled
as well-heeled consumers from East to West have tempered the excesses of recent years
G A6 0 I T 3 UL 0 1 RH b A ATk sk
rich
thanks largely to a swelling of the ranks of crazy rich Asians.

X F B TFRALG NG &= ARG HE K

R A affluent/well-off/wealthy

#1: 1t's one of the most affluent neighbourhoods in the city.

CARIXJEIRT P ARG A R L —,
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v i5mfs

ascendancy

argues that the ascendancy of European luxury is thanks to---
A, BN BB £ F A5 T

dominance

for pursuing strategies that have reinforced their dominance of the industry

AAREATR I RSB T A 24T k) £ 530z

H A leading position/predominance

%1 It's our generation that is witnessing the end of Western predominance.

HAX —RARFEEH T T EFHALG L LE,

3) —E% 3L
v delicacy
v X 3R &) : taste its local delicacies and drink its fine wines & F X E R, %

REB

v
@ a type of food considered to be very special in a particular place 45 £ 892 % ; &%
For example, the sea creatures have grown from a working class food to a tasty delicacy.
todm, HFEAMCEAIANBRYGRTHERT £%REF.
@ the fact of being, or appearing to be, easy to damage or break A% 55; %54
He has offended me by his coarseness and then overwhelmed me with his delicacy.
ey A& AL T &, A mAbad It ig X & A Z 4018,
@ very careful behaviour in a difficult situation so that nobody is offended & 2]; &k

She handled the situation with great sensitivity and delicacy.

WA T B B M AL T XA,
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@ the fact that a situation is difficult and somebody may be easily offended #&kF; %%

| need to talk to you about a matter of some delicacy.

RE B HIRRAA ST 0 PR

v’ edge
v\ X F )& %) : giving them a competitive edge through greater control of production

Whesg T A F a2, B TR FRY

v B
@ aslight advantage over somebody/something (% 3549) &%
The intensive training she had done gave her the edge over the other runners.
SR 5 AE S b AL R S0 F AR
@ the outside limit of an object, a surface or an area; the part furthest from the centre i ;
A% A%; BB
| gripped the edge of my desk to steady myself.
K E R IE R T8930 % AR BT,
@ astrong, often exciting, quality #.#1; #4%t; X4t
Her show now has a hard political edge to it.
Yo I A 09 R IE B R I BUA T
@ a sharp tone of voice, often showing anger X Z| 49 5 #f; WM& &E R
He did his best to remain calm, but there was a distinct edge to his voice.

REMNB N RFHRT, EFTEZNAILFHL A
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4) 45 B
vV #BERE
vV XERE:

Why has it been so immune to foreign competition? Heritage is one explanation -*+ Europe,
meanwhile, has entrenched itself as the centre of design and craftsmanship in the luxury
business---Europe’ s luxury champions deserve credit, too, for pursuing strategies that have

reinforced their dominance of the industry--:
v g
Why-+? A+ A---?
- is one explanation-:- --- A — b R

.-, meanwhile, -+ 5L Af---
.-+ deserve credit, too, for - --- LAESFARAE, B R

v BT
Why has the emerging virtual reality technology made its mark in the market? Its captivating
immersive experience is one explanation. This sense of immersion satisfies users’ desires for
deeper experiences. The widespread application of virtual reality technology in training and
education, meanwhile, is also a contributing factor to its popularity. The gradual popularity of
virtual reality technology and the decreasing costs of hardware devices deserve credit, too, for
it enables more users to easily access virtual reality devices and further drive the market

penetration of this technology.

v B L——RE AR TEBAA SRR E
A 2 A BT e R 45 22 39 o 338 SR AN T 2
AR A B G § A AR, R AET RS RETH A GHA A
BRI, K% H BB E A IR R, AR ]2 T 4 R A6 T FE MR AR A
BRTE.

BRI Ao B K IZNAAALATARAE, B A AR AR 89 4R A e S AR AL 89 2 AT AR 2 72 7 37

PEEF.
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A8 EZR—F B RITL

1. luxury goods B1% 5
2. handbag FR

3. haute couture = AR
4. horology i3

5. luxury brand & 15 5o it
6. design %t

7. craftsmanship R SN
8. high-end fashion = 3% B
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