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ABSTRACT 
OF THE THESIS OF 

 
Stephanie Fuad El Haddad  for  Master of Arts 
                  Major: Economics 
 
 
Title: Influence of the Covid-19 Pandemic on the Consumption Patterns of the Luxury 
Market. 
 
The luxury market has experienced significant growth and diversification in recent years, 
driven by globalization, technological advancements, and evolving consumer 
preferences. This study aims to explore the motivations behind luxury consumption, the 
industry's adaptability during economic crises, and the impact of the COVID-19 
pandemic on the luxury market. By analyzing data from the global market, the US market, 
and state-by-state in the US, the paper provides a comprehensive understanding of luxury 
consumption patterns and the resilience of the industry during challenging periods. 
 
Our findings have shown that lockdown policies and stimulus packages played a crucial 
role in shaping consumer behavior and the performance of luxury brands, such as LVMH 
and Peloton. The study further demonstrates the importance of understanding the 
relationship between government interventions and luxury market trends, as well as the 
factors that drive luxury consumption, in order to navigate the post-pandemic landscape. 
This research highlights the adaptability and resilience of the luxury market and offers 
valuable insights for luxury brands as they continue to navigate the complexities of the 
ever-growing sector. 
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CHAPTER I 

INTRODUCTION 
 
 

The luxury industry has experienced significant growth and diversification, 

becoming a multi-billion-dollar market that caters to a diverse range of consumers and 

sectors, this growth was impacted by the globalization and technological progress. 

Traditionally associated with wealth, exclusivity, and high social status, luxury goods 

have witnessed remarkable growth and transformation over the years, raising questions 

about the impact of this trend on social dynamics, consumer behavior, and the industry's 

resilience during economic crises. This paper aims to explore various aspects of the 

luxury market, looking into the motivations behind luxury consumption, and examining 

the sector's adaptation to fluctuating market conditions, such as the COVID-19 pandemic. 

In addition to discussing the psychological and social factors that drive the 

consumption of luxury items, this paper will analyze the role of luxury in socioeconomic 

disparities and the strategies employed by luxury brands to navigate challenging periods. 

By exploring the concept of luxury goods and their economic and sociological 

dimensions, we will gain a comprehensive understanding of this ever-growing industry. 

The COVID-19 pandemic has had a profound impact on various aspects of the 

global economy, including the luxury market. To gain deeper insights into the effects of 

the pandemic on luxury consumption patterns, this paper presents a study examining 

multiple factors, such as lockdown policies, stimulus packages, personal and luxury 

consumption of households, and stock prices of specific luxury brands like LVMH and 

Peloton. Employing quantitative methods, this study will analyze data from the global 

market, the US market, and state-by-state in the US. 
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The paper will first investigate the impact of lockdown policies and stimulus 

packages on luxury consumption. Followed by explore the stock market performance of 

LVMH and Peloton during the pandemic, shedding light on the potential effects of 

COVID-19 on specific luxury markets. Finally, the paper will present the results of these 

analyses, offering valuable insights into how the pandemic has shaped the luxury market 

and consumer behavior. 
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CHAPTER II 

DEFINING THE LUXURY MARKET 
 

The luxury market is a vast industry worth billions of dollars that no longer caters 

exclusively to the wealthy and elite. Instead, it is expanding to include more modest 

classes. The market is dominated by key players such as LVMH, Kering, Richemont, and 

Chanel, who own multiple luxury brands across various sectors. With technological 

advances and globalization in the 20th century, the luxury market has become more 

accessible to wider audiences and expanded beyond traditional categories such as fashion 

and jewelry to include automobiles, housing, travel, and other sectors. 

 

A. What are Luxury goods? 

Authors such as Mary Douglas and Baron Isherwood argue that "luxury" is 

subjective and can vary based on the field of study, culture, and period. Nevertheless, 

luxury has always been associated with wealth, exclusivity, and unattainability. Although 

younger generations like Generation Z and Alpha are attempting to reshape the market to 

be more inclusive to a broader audience, luxury goods are still perceived as limited-

edition, high-end items that only the elite can obtain, symbolizing a luxurious lifestyle 

and high social status. 

From an economic perspective, Thorstein Veblen was the first economist to 

explain luxury as a good whose demand increases with an increase in price and income, 

known as "Veblen goods" (T. Veblen, 1899). Since its inception, wealthy consumers have 

felt compelled to purchase these goods to showcase their means and power. This 

phenomenon can also be explained by the income elasticity of demand, which means that 
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as people become wealthier, they tend to purchase more luxury goods, leading to 

unnecessary consumption that does not contribute to the economy or society. T. Veblen 

(1899) referred to this behavior as "conspicuous consumption" and "conspicuous leisure." 

From a sociological perspective, luxury goods can be defined as goods that represent high 

status and provide a pleasurable experience to the consumer, elevating luxury goods from 

a mere necessity to an indulgence. This notion is captured in the famous quote by 

Gabrielle "Coco" Chanel, the founder of the House of Chanel, who stated, "Luxury is a 

necessity that begins where necessity ends." 

 

B. Luxury good’s main characteristics 

As defined above, luxury good is not a primary needed good to maintain an 

adequate quality lifestyle, and so is unnecessary. However, consumers still feel the need 

to purchase these goods. This is not only due to the psychological need of belonging that 

consumer will receive as they move toward the elite class, but also to other characteristics.  

One of the main characteristics that luxury goods hold is high quality and price premium. 

This price perceived quality led the consumer towards an insensitivity towards high 

pricing and led them to higher desire of the luxury good as it is now seen as better quality, 

unique and ‘priceless.’ And so, bringing us back to the sociological effect of luxury 

goods, where one’s main incentive is integration to a higher elite social statue. Another 

main characteristic would be the high sensitivity of luxury goods to the income elasticity 

of demand. Referring to “the sensitivity of the quantity demanded for a certain good to a 

change in real income of consumers who buy this good, keeping all other things constant” 

(Investopedia, 2022). 
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Figure 1. Normal Goods vs. Luxury Elasticity of Demand Graph 

 
As shown in Figure 1, an increase in income leads to a larger percentage increase in 

demand, resulting in a YED (income elasticity of demand) greater than 1. 

 

 

Figure 2. Income Elasticity of Demand Equation (YED) 

 
 
 Figure 2 provides an explanation of how YED is calculated, with Y representing average 

income and Qd representing quantity. A YED greater than 1 indicates that a change in 

consumer income has a significant impact on the demand for luxury goods. In contrast, 

the demand for normal goods has a steeper slope than that of luxury goods, indicating 



 

 12 

that a percentage change in consumer income results in a smaller percentage change in 

quantity demanded. 

Finally, one of the primary characteristics of luxury goods is their rarity and 

exclusivity, as they tend to be in limited supply. The desirability of a luxury good is likely 

to decrease as the number of individuals purchasing it increases. Thus, the more 

accessible an object becomes, the less luxurious it appears, as its uniqueness and 

exclusivity are diminished.  
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CHAPTER III 

LITTERATURE REVIEW 
 

Over the years, the expanding luxury markets have led to social tensions among 

different socioeconomic classes. This phenomenon has prompted individuals from low 

and middle-income backgrounds to work longer hours and exert greater effort in pursuit 

of a higher social standing. In the process, they often sacrifice precious time with their 

families and overall well-being, all for the sake of increasing their wealth. R.H. Frank 

(2010) contends that these patterns neither lead to increased happiness nor actual wealth, 

deeming them a waste. He further argues that the desire to emulate the wealthy is not an 

individual's fault, but rather a systemic issue that could be addressed by regulating the 

excessive spending of affluent individuals. 

M. Douglas and B. Isherwood (1996) propose that promoting luxury to wealthy 

consumers can incite envy and jealousy among those with lower incomes, fostering the 

perception that such wealth is unattainable. By integrating anthropology and psychology 

into their analysis, these authors offer a unique perspective on luxury theory. They argue 

that luxury goods are not merely items with inherent utility or status, but rather are deeply 

ingrained within social and cultural systems. Building on this view, authors Aleš ROD, 

Jonáš RAIS, and Jiří SCHWARZ (2015) suggest that the demand for luxury goods is 

driven by a combination of economic, psychological, and social factors. They argue that 

individuals with high disposable incomes are more likely to purchase these items, which 

are further influenced by social and cultural dynamics. As such, luxury consumers are 

motivated by the desire for social signaling, which others perceive as a marker of elevated 

social status. 
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Literature reviews examining the impact of economic crises on luxury goods 

consumption have primarily focused on consumer behavior and marketing strategies that 

respond to crises. Robert Olorenshaw (2011) argued that even during economic 

downturns, luxury brands have quickly adapted to shifting consumer preferences by 

introducing more affordable products and repositioning themselves as "accessible luxury" 

brands. This adaptability is crucial for luxury brands to navigate crises and succeed in the 

post-crisis market. 

During more recent crises, such as the COVID-19 pandemic, this rapid adaptation 

has been instrumental in preventing a market collapse. Luxury brands have maintained 

their core market values of high quality and premium pricing while exploring innovative 

ways to engage with consumers during isolation and lockdowns. They have adopted more 

digital marketing strategies and e-commerce (KPMG, 2022), which helped mitigate the 

damage to the luxury market during 2020 and 2021. Bain and Co.'s luxury report (2021) 

reveals that the luxury market has grown significantly over the years, accounting for 

around 80% of the total market, including luxury cars, personal goods, and hospitality. 

The market expanded by 13% to 15% in 2021, reaching €1.14 trillion. 

Personal luxury goods are expected to experience annual growth rates of 6% to 

8% until 2025. Luxury brands will continue to evolve in response to changing consumer 

preferences, technological advancements, and global trends, thereby contributing to 

economic, cultural, and social development. 

The swift adaptation during the COVID-19 pandemic enabled the luxury market 

to recover in 2021, transitioning from a primarily in-store experience to a more diversified 

approach that includes online and monobrand stores. The report highlights four growth 

trends projected to reshape the luxury market by 2025: (1) Chinese consumers will 
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become the dominant nationality for luxury, representing between 40% to 45% of global 

purchases; (2) mainland China will overtake the Americas and Europe as the largest 

luxury market; (3) online channels will lead luxury purchases, with more consumers 

opting for digital transactions; and (4) younger generations (Y and Z) will become more 

demographically dominant in luxury, making  
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CHAPTER IV 

DATA 
 

In order to gain a deeper understanding of how the COVID-19 pandemic has 

impacted the consumption patterns of the luxury market, this paper presents a study that 

considers various factors, such as lockdowns, stimulus given during lockdowns, personal 

and luxury consumption of households, and stock prices of specific luxury brands like 

LVMH and Peloton. To provide further insights into this matter, quantitative methods 

will be employed, including the analysis of the global market1, the US market, and the 

US state-by-state market. 

 

A. Lockdown and Stimulus effect 

The data analyzed for the first study involved several steps, including collecting 

and analyzing data on luxury consumption, personal consumption, stimulus given during 

lockdowns, and lockdown policies across 34 countries between 2018 and 2022. The 

second study, similarly to the first one, had however a smaller sample size and was 

conducted across all 50 states in the US. 

Firstly, data was collected on luxury consumption and personal consumption on 

a yearly basis from various sources, including industries and governmental reports. This 

data was used to calculate the yearly averages of luxury consumption and personal 

consumption in each country. Using this data, we calculated the ratio of luxury 

consumption to personal consumption for each country in each year, and were able to 

 
1 In this study we have only considered a sample of 34 countries. 
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create the dependent variable, y (yearly). This allowed for a standardized measure of 

luxury consumption that could be compared across countries and years. 

Secondly, data was collected from government reports and other official sources 

on the stimulus given during lockdowns in each country. The annual budget for stimulus 

was collected for each country to determine the level of support given to citizens during 

the pandemic. A similar approach was taken to collection of data on the lockdown policies 

in each country and was used to determine which countries had lockdowns and whether 

they were full or partial lockdowns.  

Finally, the data was analyzed using the following regression analysis: 

                                𝑌 = 𝛼0 + 𝛼1 𝑃𝑜𝑠𝑡 + 𝛼2𝑇𝑖 + 𝛼3 𝑃𝑜𝑠𝑡 × 𝑇𝑖 + 𝜀𝑡  

Where Y represent any of the outcomes we seek to estimate in this paper. The variable 

Post indicates years post Covid-19. And the treatment variable Ti represent the two 

dummy variables, L and S, which takes the value of 1 if countries and states implemented 

lockdown policies and gave stimulus packages, respectively. This helped determine the 

relationship between the dependent variable (y) and the independent variables (stimulus 

and lockdown policies). The data was analyzed twice, first including all countries with 

lockdown policies (full and partial lockdowns), and then only including countries with 

full lockdown policies. With regards to the data on states, we analyzed the data once and 

considered all states, including those with full and partial lockdowns, as having 

implemented lockdown policies. This was done to determine if there was a significant 

difference in the relationship between the dependent variable and independent variables 

based on the severity of lockdown policies. 
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B. Stock of Luxury brands 

The data analysis for this first study involved collecting and analyzing data on 

luxury consumption, personal consumption, stimulus given during lockdowns, lockdown 

policies, and stock prices of LVMH and Peloton across 34 countries between the years 

2020 and 2021. The second study, similarly to the first one, had however a smaller sample 

size and was conducted across all 50 states in the US. All data used for these analyses 

was the same as in the previous study (lockdown and stimulus effect), with the exception 

of the below. 

In order to examine the potential impact of COVID-19 on specific luxury markets, 

we have collected data on the stock prices of LVMH and Peloton on a monthly basis. 

This data was collected from financial websites and databases. Finally, the data was 

analyzed using regression analysis to determine the relationship between the dependent 

variable (stock), and the independent variables (stimulus, lockdown policies). The data 

was analyzed once, accounting for partial lockdown countries and states as full lockdown. 

  



 

 19 

CHAPTER V 

RESULTS 
 

A. Lockdown and Stimulus effect 

The results of the first analysis of the 34 countries showed that there was a 

significant relationship between the dependent variable (y) and the independent variable, 

stimulus (S). However, the analysis showed insignificance between (y) and the 

independent variable, lockdown policies (L). This suggests that the severity of lockdown 

policies did not have a significant impact on consumer behavior in relation to luxury 

consumption. It is still important to note that countries that implemented stimulus showed 

positive significance towards the stability of the market. The results also revealed that the 

interaction between stimulus and years post COVID-19 had a positive relationship with 

the dependent variable (y). This suggests that the impact of stimulus on luxury 

consumption patterns is more pronounced in the post-pandemic years. The second 

analysis, which omitted countries that implemented partial lockdown policies, showed 

similar results (Table 1&2). 

Moving to the third analysis of the 50 US States. Results showed insignificance 

between (y) and the independent variable (L). This implies that the inconsistency in the 

implementation of lockdown policies across states did not have a significant impact on 

consumer behavior in relation to luxury consumption. However, the analysis showed a 

significant relationship between the dependent variable (y) and the independent variable 

(S). Implying that states that provided higher levels of stimulus tended to have higher 

ratios of luxury consumption to personal consumption, indicating a positive impact on 

the luxury market. Although the actual impact of lockdown policies on luxury 
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consumption patterns across different states could not be deduced, the results suggest that 

the consumption behavior pattern of US citizens did not drastically change (Table 3). 

Overall, this data analysis provided insights into the impact of the COVID-19 

pandemic on the luxury market and consumer behavior. It showed that stimulus given by 

countries and states during lockdowns can positively influence luxury consumption 

patterns, and that the severity of lockdown policies in certain countries and states does 

not really affect consumer behavior. It is important for luxury brands to consider the 

impact of government stimulus policies on consumer behavior, as this can potentially 

affect market trends during and post-pandemic. 

 

B. Stock of Luxury brands 

To gain a better understanding of the luxury market during the COVID-19 

pandemic, the below examine the impact of the pandemic on the stock market of some 

luxury brands, specifically LVMH and Peloton. 

The results of the first analysis of the 34 countries showed significant relationship 

between the dependent variable (stocks) and the independent variable (S) regarding the 

Peloton stocks, indicating that stimulus packages implemented by countries positively 

impacted the stability of the Peloton stock market. However, the analysis showed 

insignificance between (stock) and the independent variable (L). This suggests that the 

severity of lockdown policies did not have a significant impact on consumer behavior in 

relation to the Peloton stock market. It is still important to note that countries that 

implemented stimulus showed positive significance towards the stability of the market, 

stabilizing the stock prices of Peloton (Table 4). 
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In the second analysis, the results were focused on the overall spending of the US 

with the LVMH stock market, as US citizens are part of their biggest consumers. 

However, for this analysis we have omitted the variable (L) and counting the US as a 

country that has implemented lockdown, even partially. Results have shown a significant 

relationship between the dependent variable (stocks) and the independent variable (S) 

regarding the LVMH stocks. Indicating that even during lockdown policies, Covid-19 did 

not have a negative impact on consumer behavior in relation to the LVMH stock market 

and has kept the market stabilized with the help of stimulus packages (Table 5) 

The last analysis considered the overall spendings of the 50 US states with the 

LVMH and Peloton stock market. Results have found a significant relationship between 

the dependent variable (stocks) and the independent variable (S) regarding both LVMH 

and Peloton stocks. However, it showed only one significance between (stock) and the 

independent variable (L) for the LVMH stock. For the Peloton stock market, the results 

were insignificant. Although a negative significancy was found for LVMH, the results 

still suggests that even during lockdown policies, Covid-19 did not have a negative impact 

on consumer behavior of the US states and has kept the market stabilized with the help 

of stimulus packages (Table 6&7). 

In summary, this data analysis presented emphasized the importance that stimulus 

packages given during lockdowns can influence luxury consumption patterns, and that 

the severity of lockdown policies can also positively affect consumer behavior. Moreover, 

it highlighted the importance of stock prices of luxury brands in predicting luxury 

consumption patterns.  
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CHAPTER VI 

CONCLUSION 
 

This paper has provided a comprehensive analysis of the luxury market, looking 

into the motivations behind luxury consumption, the industry's adaptation to fluctuating 

market conditions, and the impact of socioeconomic disparities on luxury goods. Through 

the examination of psychological and social factors that drive the consumption of luxury 

items, we have gained a deeper understanding of the industry's appeal and its resilience 

during challenging periods, such as the COVID-19 pandemic. 

Our study on the effects of the pandemic on luxury consumption patterns revealed 

that lockdown policies and stimulus packages played a significant role in shaping 

consumer behavior and the performance of luxury brands like LVMH and Peloton. By 

analyzing data from the global market, the US market, and state-by-state in the US, we 

have uncovered valuable insights into how government interventions, such as stimulus 

packages, positively influenced luxury consumption patterns during the pandemic. 

Moreover, our analysis showed that the severity of lockdown policies did not significantly 

impact consumer behavior, suggesting that luxury brands were relatively resilient during 

this challenging period. The stock market performance of LVMH and Peloton during the 

pandemic further demonstrated the industry's adaptability, with stimulus packages 

contributing to the stabilization of stock prices and luxury consumption.  

In conclusion, the luxury market has displayed remarkable resilience and 

adaptability during the COVID-19 pandemic. By understanding the factors that drive 

luxury consumption and the industry's response to market fluctuations, we can better 

appreciate the complexities and dynamics of this ever-growing sector. 
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APPENDIX I 
 
 
Table 1. Global market Lockdown and Stimulus effect for partial and full lockdown 
countries 

 
 
 
Table 2. Global market Lockdown and Stimulus effect for full lockdown countries 
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Table 3. US states Lockdown and Stimulus effect for partial and full lockdown states 

 

 

Table 4. Global market & Peloton stocks 
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Table 5. US & LVMH stocks 

 

Table 6. US states & LVMH stocks 
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Table 7. US states & Peloton stocks 
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APPENDIX II 
 
 
 

 
Figure 3. Value of the personal Luxury goods market worldwide from 1996 to 2022. 

 

 
Figure 4. Total revenue of the LVMH Group worldwide from 2008 to 2022 
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Figure 5. Annual revenue of Peloton worldwide from 2017 to 2022 

  



 

 29 

REFERENCES 

 

Casale, M., Lee, V., Su, L., & Wallace , A. (2021). Global Powers of Luxury Goods 
2021. Retrieved 2023, from chrome-
extension://efaidnbmnnnibpcajpcglclefindmkaj/https://www2.deloitte.com/conten
t/dam/Deloitte/at/Documents/consumer-business/at-global-powers-of-luxury-
goods-2021.pdf     

Consumer spending by State. Consumer Spending by State | U.S. Bureau of Economic 
Analysis (BEA). (2022, October 6). Retrieved 2023, from 
https://www.bea.gov/data/consumer-spending/state   

D'Arpizio, C., & Levato, F. (2022, November 17). Global luxury goods market takes 
2022 leap forward and remains poised for further growth despite economic 
turbulence. Bain and Company. Retrieved December 2022, from 
https://www.bain.com/about/media-center/press-releases/2022/global-luxury-
goods-market-takes-2022-leap-forward-and-remains-poised--for-further-growth-
despite-economic-turbulence/  

D'Arpizio, C., Levato, F., Fenili, S., Colacchio, F., & Prete, F. (2020, December 4). 
Luxury after covid-19: Changed for (the) good? Retrieved 2023, from 
https://www.bain.com/insights/luxury-after-coronavirus/   

D'Arpizio, C., Levato, F., Gault, C., Montgolfier, J. de, & Jaroudi, L. (2021, December 
20). From Surging Recovery to Elegant Advance: The Evolving Future of Luxury. 
Bain and Company. Retrieved December 2022, from 
https://www.bain.com/insights/from-surging-recovery-to-elegant-advance-the-
evolving-future-of-luxury/   

Dijon, V. G. (2022, March 7). How the pandemic changed the luxury industry. 
Retrieved 2023, from https://www.kearney.com/consumer-retail/article/-
/insights/how-the-pandemic-changed-the-luxury-
industry#:~:text=COVID%2D19%20sparked%20a%20slump,2019%20(see%20fi
gure%201)   

Douglas, M., & Isherwood, B. C. (1996). The world of goods: Towards and 

anthropology of consumption: With a new introduction ([Rev.].ed). Routledge. 

Economic impact payments. Internal Revenue Service. (n.d.). Retrieved 2023, from 
https://www.irs.gov/coronavirus/economic-impact-payments   

Frank, R. H. (2010). Luxury Fever: Why Money Fails to Satisfy in an Era of Excess. 

Princeton University Press.  

https://www.bea.gov/data/consumer-spending/state
https://www.bain.com/about/media-center/press-releases/2022/global-luxury-goods-market-takes-2022-leap-forward-and-remains-poised--for-further-growth-despite-economic-turbulence/
https://www.bain.com/about/media-center/press-releases/2022/global-luxury-goods-market-takes-2022-leap-forward-and-remains-poised--for-further-growth-despite-economic-turbulence/
https://www.bain.com/about/media-center/press-releases/2022/global-luxury-goods-market-takes-2022-leap-forward-and-remains-poised--for-further-growth-despite-economic-turbulence/
https://www.bain.com/insights/luxury-after-coronavirus/
https://www.bain.com/insights/from-surging-recovery-to-elegant-advance-the-evolving-future-of-luxury/
https://www.bain.com/insights/from-surging-recovery-to-elegant-advance-the-evolving-future-of-luxury/
https://www.kearney.com/consumer-retail/article/-/insights/how-the-pandemic-changed-the-luxury-industry#:~:text=COVID%2D19%20sparked%20a%20slump,2019%20(see%20figure%201)
https://www.kearney.com/consumer-retail/article/-/insights/how-the-pandemic-changed-the-luxury-industry#:~:text=COVID%2D19%20sparked%20a%20slump,2019%20(see%20figure%201)
https://www.kearney.com/consumer-retail/article/-/insights/how-the-pandemic-changed-the-luxury-industry#:~:text=COVID%2D19%20sparked%20a%20slump,2019%20(see%20figure%201)
https://www.kearney.com/consumer-retail/article/-/insights/how-the-pandemic-changed-the-luxury-industry#:~:text=COVID%2D19%20sparked%20a%20slump,2019%20(see%20figure%201)
https://www.irs.gov/coronavirus/economic-impact-payments


 

 30 

Global Competitiveness Report . Global Competitiveness Report of the World 
Economic Forum - The Official Portal of the UAE Government. (n.d.). Retrieved 
2023, from https://u.ae/en/about-the-uae/uae-competitiveness/global-
competitiveness-report-of-the-world-economic-forum   

Gough, C. (2022, September 27). Peloton Revenue Worldwide 2022. Retrieved 2023, 
from https://www.statista.com/statistics/935875/peloton-revenue/?locale=en  

Hayes, A. (2023, January 12). What is elasticity in finance; how does it work (with 
example)? Retrieved 2023, from 
https://www.investopedia.com/terms/e/elasticity.asp   

KPMG. (2022). (rep.). The luxury brand paradox. Retrieved December 2022, from 
https://advisory.kpmg.us/content/dam/advisory/en/pdfs/2022/consumer-retail-
luxury-trends.pdf.  

Kumar, P. (2022, August 22). Luxury consumption amidst the COVID-19 pandemic. 
Retrieved 2023, from https://www-emerald-
com.ezproxy.aub.edu.lb/insight/content/doi/10.1108/MIP-02-2022-0081/full/html   

Landau, S. I. (2000). Cambridge Dictionary of American English. Cambridge 
University Press. Retrieved December 2022, from 
https://dictionary.cambridge.org/dictionary/english/luxury.  

Ling, O. (2020, May 1). Luxury markets: An evolution of variation. 
TexasScholarWorks. Retrieved 2023, from 
https://repositories.lib.utexas.edu/handle/2152/84483   

LVMH share price shares in real time, statistics. LVMH. (n.d.). Retrieved 2023, from 
https://www.lvmh.com/investors/lvmh-share/share-quotation/#statistiques   

Olorenshaw, R. (2011). Luxury and the recent economic crisis. Vie & sciences de 
l'entreprise, 188, 72-90. https://doi.org/10.3917/vse.188.0072 

Pang, W., Ko, J., Kim, S. J., & Ko, E. (2021, December 10). Impact of COVID-19 
pandemic upon fashion consumer behavior: focus on mass and luxury products. 
Retrieved 2023, from https://www-emerald-
com.ezproxy.aub.edu.lb/insight/content/doi/10.1108/APJML-03-2021-
0189/full/html   

Pettinger, T. (2019, November 24). Different types of goods - inferior, normal, luxury. 
Retrieved 2023, from 
https://www.economicshelp.org/blog/790/economics/different-types-of-goods-
inferior-normal-luxury/   

Pidgeon, E. (2020, January 2). These are the 10 most powerful luxury companies on 
Earth. Retrieved 2023, from 

https://u.ae/en/about-the-uae/uae-competitiveness/global-competitiveness-report-of-the-world-economic-forum
https://u.ae/en/about-the-uae/uae-competitiveness/global-competitiveness-report-of-the-world-economic-forum
https://www.statista.com/statistics/935875/peloton-revenue/?locale=en
https://www.investopedia.com/terms/e/elasticity.asp
https://advisory.kpmg.us/content/dam/advisory/en/pdfs/2022/consumer-retail-luxury-trends.pdf
https://advisory.kpmg.us/content/dam/advisory/en/pdfs/2022/consumer-retail-luxury-trends.pdf
https://www-emerald-com.ezproxy.aub.edu.lb/insight/content/doi/10.1108/MIP-02-2022-0081/full/html
https://www-emerald-com.ezproxy.aub.edu.lb/insight/content/doi/10.1108/MIP-02-2022-0081/full/html
https://dictionary.cambridge.org/dictionary/english/luxury
https://repositories.lib.utexas.edu/handle/2152/84483
https://www.lvmh.com/investors/lvmh-share/share-quotation/#statistiques
https://doi.org/10.3917/vse.188.0072
https://www-emerald-com.ezproxy.aub.edu.lb/insight/content/doi/10.1108/APJML-03-2021-0189/full/html
https://www-emerald-com.ezproxy.aub.edu.lb/insight/content/doi/10.1108/APJML-03-2021-0189/full/html
https://www-emerald-com.ezproxy.aub.edu.lb/insight/content/doi/10.1108/APJML-03-2021-0189/full/html
https://www.economicshelp.org/blog/790/economics/different-types-of-goods-inferior-normal-luxury/
https://www.economicshelp.org/blog/790/economics/different-types-of-goods-inferior-normal-luxury/


 

 31 

https://www.theceomagazine.com/business/finance/the-top-10-most-powerful-
luxury-brands-on-earth/   

Sabanoglu, T. (2022, January 10). Value of the online personal luxury goods market 
worldwide 2021. Retrieved 2023, from 
https://www.statista.com/statistics/246133/value-of-the-online-personal-luxury-
goods-market-worldwide/   

Sabanoglu, T. (2023, February 6). LVMH group's fashion and leather goods revenue 
worldwide 2022. Retrieved 2023, from 
https://www.statista.com/statistics/306624/global-revenue-of-lvmh-group-s-
fashion-and-leather-goods-segment/?locale=en   

Sabanoglu, T. (2023, February 6). Total revenue of the LVMH group worldwide 2022. 
Retrieved 2023, from https://www.statista.com/statistics/245852/total-revenue-of-
the-lvmh-group-worldwide/   

Sabanoglu, T. (2023, February 6). Total revenue of the LVMH group worldwide from 
2008 to 2022. Retrieved 2023, from 
https://www.statista.com/statistics/245852/total-revenue-of-the-lvmh-group-
worldwide/   

Sabanoglu, T. (2023, January 18). Value of the Global Luxury Goods Market 2022. 
Retrieved 2023, from https://www.statista.com/statistics/266503/value-of-the-
personal-luxury-goods-market-worldwide/   

Sabanoglu, T. (2023, January 18). Value of the personal luxury goods market 
worldwide from 1996 to 2022. Retrieved 2023, from 
https://www.statista.com/statistics/266503/value-of-the-personal-luxury-goods-
market-worldwide/   

Statista. (2022, March 7). Global: Leading luxury goods markets 2020 & 2025. 
Retrieved 2023, from https://www.statista.com/forecasts/1255183/leading-
markets-for-luxury-goods-industry-worldwide-based-on-revenue   

Statista. (2022, March 7). Global: Luxury goods market revenue 2012-2025. Retrieved 
2023, from https://www.statista.com/statistics/1063757/global-personal-luxury-
goods-market-value-forecast/   

Thapa, S., Guzmán, F., & Paswan, A. K. (2022, March 3). How isolation leads to 
purchasing luxury brands: the moderating effects of COVID-19 anxiety and social 
capital. Retrieved 2023, from https://www-emerald-
com.libproxy.viko.lt/insight/content/doi/10.1108/JPBM-05-2021-3500/full/html   

Veblen, T. (1899). The Theory of the Leisure Class: An Economic Study of Institutions. 

B. W. Huebsch.  https://oll.libertyfund.org/title/veblen-the-theory-of-the-leisure-

class-an-economic-study-of-institutions 

https://www.theceomagazine.com/business/finance/the-top-10-most-powerful-luxury-brands-on-earth/
https://www.theceomagazine.com/business/finance/the-top-10-most-powerful-luxury-brands-on-earth/
https://www.statista.com/statistics/246133/value-of-the-online-personal-luxury-goods-market-worldwide/
https://www.statista.com/statistics/246133/value-of-the-online-personal-luxury-goods-market-worldwide/
https://www.statista.com/statistics/306624/global-revenue-of-lvmh-group-s-fashion-and-leather-goods-segment/?locale=en
https://www.statista.com/statistics/306624/global-revenue-of-lvmh-group-s-fashion-and-leather-goods-segment/?locale=en
https://www.statista.com/statistics/245852/total-revenue-of-the-lvmh-group-worldwide/
https://www.statista.com/statistics/245852/total-revenue-of-the-lvmh-group-worldwide/
https://www.statista.com/statistics/245852/total-revenue-of-the-lvmh-group-worldwide/
https://www.statista.com/statistics/245852/total-revenue-of-the-lvmh-group-worldwide/
https://www.statista.com/statistics/266503/value-of-the-personal-luxury-goods-market-worldwide/
https://www.statista.com/statistics/266503/value-of-the-personal-luxury-goods-market-worldwide/
https://www.statista.com/statistics/266503/value-of-the-personal-luxury-goods-market-worldwide/
https://www.statista.com/statistics/266503/value-of-the-personal-luxury-goods-market-worldwide/
https://www.statista.com/forecasts/1255183/leading-markets-for-luxury-goods-industry-worldwide-based-on-revenue
https://www.statista.com/forecasts/1255183/leading-markets-for-luxury-goods-industry-worldwide-based-on-revenue
https://www.statista.com/statistics/1063757/global-personal-luxury-goods-market-value-forecast/
https://www.statista.com/statistics/1063757/global-personal-luxury-goods-market-value-forecast/
https://www-emerald-com.libproxy.viko.lt/insight/content/doi/10.1108/JPBM-05-2021-3500/full/html
https://www-emerald-com.libproxy.viko.lt/insight/content/doi/10.1108/JPBM-05-2021-3500/full/html
https://oll.libertyfund.org/title/veblen-the-theory-of-the-leisure-class-an-economic-study-of-institutions
https://oll.libertyfund.org/title/veblen-the-theory-of-the-leisure-class-an-economic-study-of-institutions


 

 32 

Wang, Y., John, D. R., & Griskevicious, V. (2020, April 28). Does the devil wear 
prada? luxury product experiences can affect prosocial behavior. International 
Journal of Research in Marketing. Retrieved 2023, from 
https://www.sciencedirect.com/science/article/pii/S0167811620300343  

World Bank Open Data. (n.d.). Final consumption expenditure (current US$). Retrieved 
2023, from https://data.worldbank.org/indicator/NE.CON.TOTL.CD   

Yahoo! (2023, April 29). Peloton Interactive, Inc. (PTON) Stock Historical Prices & 
Data. Yahoo! Finance. Retrieved 2023, from 
https://finance.yahoo.com/quote/PTON/history?period1=1569542400&period2=1
672444800&interval=1mo&filter=history&frequency=1mo&includeAdjustedClos
e=true  

Yahoo! Finance. (2023, April 29). Peloton Interactive, Inc. (PTON) Stock Historical 
Prices & Data. Retrieved 2023, from 
https://finance.yahoo.com/quote/PTON/history?period1=1577836800&period2=1
640908800&interval=1mo&filter=history&frequency=1mo&includeAdjustedClos
e=true 

https://www.sciencedirect.com/science/article/pii/S0167811620300343
https://data.worldbank.org/indicator/NE.CON.TOTL.CD
https://finance.yahoo.com/quote/PTON/history?period1=1569542400&period2=1672444800&interval=1mo&filter=history&frequency=1mo&includeAdjustedClose=true
https://finance.yahoo.com/quote/PTON/history?period1=1569542400&period2=1672444800&interval=1mo&filter=history&frequency=1mo&includeAdjustedClose=true
https://finance.yahoo.com/quote/PTON/history?period1=1569542400&period2=1672444800&interval=1mo&filter=history&frequency=1mo&includeAdjustedClose=true
https://finance.yahoo.com/quote/PTON/history?period1=1577836800&period2=1640908800&interval=1mo&filter=history&frequency=1mo&includeAdjustedClose=true
https://finance.yahoo.com/quote/PTON/history?period1=1577836800&period2=1640908800&interval=1mo&filter=history&frequency=1mo&includeAdjustedClose=true
https://finance.yahoo.com/quote/PTON/history?period1=1577836800&period2=1640908800&interval=1mo&filter=history&frequency=1mo&includeAdjustedClose=true

	ACKNOWLEDGEMENTS
	ABSTRACT
	ILLUSTRATIONS
	TABLES
	INTRODUCTION
	DEFINING THE LUXURY MARKET
	A. What are Luxury goods?
	B. Luxury good’s main characteristics

	LITTERATURE REVIEW
	DATA
	A. Lockdown and Stimulus effect
	B. Stock of Luxury brands
	C.

	Results
	A. Lockdown and Stimulus effect
	B. Stock of Luxury brands

	CONCLUSION
	APPENDIX I
	APPENDIX II
	REFERENCES

