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as London Business

Ambassadorfor Gucci

Changemakersanda

privilège to join London
College of Fashion, UAL in

selectingasecondcohort
of scholarshiprécipients.

They are truly remarkable

and inspiring young talents

and left mefeeling hopeful

for the futureof fashion,"
said Hunt, who is also

the founderof R.O.O.M.

Mentoring, a London-

based supportSystem
that advocatesfor greater
diversity within the fashion

industry by partnering up
aspiring créativeswith

establishednames

Gucci is doubling down

on its efforts in thearts.

The luxury Italian brand

is alsosupportingthree
nonprofit organizations

suchas Rise365,The

Advocacy Academy and Art

Against Knives by granting

150,000euros.

This summer,Gucci

unveiled its 2023 Gucci

Equilibrium Impact Report

thathighlighted the brand’s
sustainability ambitions.

The report statedthat
2,892Gucci employées

volunteered 21,062hours
with 100 nongovernmental

organizations underthe

Gucci Changemakers

Volunteering Program,
granted $600,000to

12 NGO récipientsthrough
theGucci Changemakers

North America Impact

Fund, and awarded

$280,000in scholarships
to 12 scholarsvia the

Gucci Changemakers

North America

Scholarship Program.

- HIKMAT MOHAMMED

The récipients of theGucci Changemakers
London scholarship:Maïak Bedidi, Micah

Eghafonaand ElenaMai Kilminster-Davis.

Fashion
Scholars
Gucci haschosenthree
studentsfrom University
of the Arts London's

London College of Fashion

to receive anacademie

scholarshipas part of

its Gucci Changemakers

London program.

The initiative aims

to supportstudents
that arefacing financial

difficulties in accessing
higher éducation.

This year’s récipients are

Maïak Bedidi, who will be
studying BA (Hons) Fashion

Styling and Production;

Micah Eghafona will be
undoing a BA (Hons)

Créative Direction for

Fashion degreeand Eiena

Mai Kilminster-Davis,a BA

(Hons) Fashion Marketing

and Content Création

student.

The studentswere ail

previously enrolled in

the university's Insights

program, which helps
underprivileged young

people get into the arts.
The studentswere

selectedby the deansfrom

London College of Fashion
and Kenya Hunt, a Gucci
Changemakers London

businessambassadorand

editor in chief of Elle U.K.

"Its anhonor to serve?
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Pomellato Virtuosi: i laboratori degli

orafi del futuro si spostano al MIND

Pomellatoe Galdusrafforzanola loropartnership,ribadendolapreziositàdell'artigianalitàitalianaeoffrendo

nuoveopportunitàagliorafidelfuturo
di

15ottobre2024

Pomellato e Galdus hanno presentato il rafforzamento della

loro partnership al MIND (Milano Innovation District) con il

progetto Pomellato Virtuosi

Lasocietàincuiviviamo,chepertantiaspettisembracorrerepiùvelocechemai,peraltrinonriesceasuperarealcune

obsoletebarriere,pregiudiziinfondati.Sonoancoratantelepersone(einprimoluogolefamiglie)anonriconoscere

l'evoluzionedelsistemascolasticooggi.Vengonoriconosciutecome"divalore"solamentealcunefacoltà,quellepiùtradizionali,

cheavevanoforsefrequentatoi nostrinonni.L'ideadiintraprendereunpercorsoalternativo,nonuniversitario,dopoglistudi

obbligatori,vieneguardataavolteconsospettoedisapprovazione.Laveritàèinvececheilmondostacambiandoecisono

alcuneattivitàchemeritanolagiustastimaericonoscenza,alloracomeadesso.Il mestieredell'artigianoèunadiqueste.Tanto

belloquantocomplicato,lavorareconlepropriemanièunadellemansionichepiùmeritarispetto.Lagioianelvederedavanti

aipropriocchilarealizzazionediqualcosaèimmensa.Civuolestudio,pazienza,creativitàegrandeintelligenza.

Un'intelligenzachemaiunamacchinapotràsostituire.Eccoallorachein questoclimain cuil'evoluzionetecnologica

avanzasempredipiù,PomellatoeGaldusdecidonodi rafforzarela loropartnership,difendendol'artigianalitàitaliana

eformandogliorafidelfuturo.Questopotenziamentodell'offertaformativasiinserisceinuncontestodicrescitadelsettore

orafocheharegistratounaumentodel9%nel2023,confermandolaLombardiacomeunodeipoliprincipalidellaproduzione

digioielliinItalia.
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Pomellato DIGALDUS

I giovanidiPomellatoVirtuosiinsiemeaSabinaBelli,DiegoMontroneeSimonaTironi

Lunedì14ottobreGiuseppeValditara,Ministrodell'istruzioneedelMerito,SabinaBelli,ADdelgruppoPomellato,

DiegoMontrone,PresidentediGalduse SimonaTironi,Assessoreall'Istruzione,si sonoriunitipressoil ilCampusdi

ValoreItaliaall'internodelMIND(MilanoInnovationDistrict).Quihannopresentatoil loroprogetto,lospostamentodei

laboratoridiPomellatoVirtuosiinunluogoall'avanguardia,capacedioffriregrandiopportunità.SabinaBelliharibadito

l'importanzadell'artigianalitàitaliana.Quellafusionedicreatività,intelligenzaeculturacheLeonardoDaVincicihalasciatoe

cheoggiciposizionanelmondocomemaestridell'oreficeria.Premurosi,attentiaidettaglieconunpreziososavoir-faire.

«Vogliamodimostrareairagazzichequandohanno16/17anni,nonc'èsolounacarrieradietroalpc.C'èun'altrapossibilitàdi

esprimersi:manifestareuntalentochenonèsoloinnato,sipuòimparare»,haaggiuntol'amministratoredelegatodi
Pomellato.

Pomellato IGALDUS

'APROFESSIONI
oneITS
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DiegoMontrone,GiusppeValditara,SimonaTironieSabinaBelli

Il progettoPomellatoVirtuosicelebrail talentoartigianale,lacreativitàel'eccellenzamanifatturiera,allabasedella

produzionedeilorogioielli.Vienesottolineatal'importanzadellecompetenzetradizionaliuniteaunapproccioinnovativo,
esaltandoil lavorodisquadraelamaestriaartigianale.LapartnershiptraGaldusePomellatoportaancheunrafforzamento

dell'offertaformativa.Ilnumerodeipercorsièraddoppiato,offrendoachiunquelapossibilitàditrovarequellopiùconformealle

propriepassioni.Glistudentisarannodiconseguenzadipiù,passandoda70a140circail triennioeda20a40diplomati,.

POMELLATO
VIRTUOSI

I laboratoridiPomellatoVirtuosialMIND(MilanoInnovationDistrict)

Pomellatoèinnovazione,avanguardia.L'ideaèquelladidifenderel'arteela tecnicadell'artigianotradizionale,senzaperò

perderedivistailmondocheevolve,fapassiavanti."L'intelligenzadellamano",comeSabinaBellil'hachiamata,siaffiancaa

unagrande,ulteriore,creatività.EccochedallapartnershipconGaldusnasceancheunnuovocorsoITScaratterizzatodaun

approccioinnovativo,confocussutecnologiedigitalieavanzate.Ilprofilorichiestoperunorafoèoggidunquemoltopiù
diversificato:dall'espertotecnicoallafiguratrasversale,ingradodigestireil processonellasuatotalità.Nonc'ènessunvincolo.

I giovani,graziealprogrammaPomellatoVirtuosi,cheèsemprepiùin lineaconle esigenzedelmercatodellavoro,

riesconoaseguirei lorosogni,trovandopoiun'occupazionesoddisfacente,coerenteconi lorostudi.
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LVMH Sales Drop as Chinese Demand for Costly

Handbags Cools
(Bloomberg) -- LVMH’s sales of fashion and leather goods fell for the first time since the pandemic as the

industry’s biggest player was hammered by a slump in demand from Chinese consumers whose appetite for

high-end purchases once seemed insatiable.

Organic revenue at the key unit whose brands include Louis Vuitton and Christian Dior declined 5% in the third

quarter, LVMH Moët Hennessy Louis Vuitton SE said in a statement Tuesday. Analysts had expected a small

gain. Overall, the group’s sales slid 3%.

The results “indicate a more pronounced slowdown than expected,” RBC Capital Markets analyst Piral Dadhania

said in a note.

The Paris-based company, a bellwether for the luxury industry, saw its American depositary receipts plunge by as

much as 10% after the announcement. US rivals including Ralph Lauren Corp. and Estee Lauder Cos. fell in New

York trading, while ADRs of Gucci owner Kering SA also slumped.

Consumers in China have reined in spending on costly goods amid worries over slowing economic growth and a

property market crisis — concerns that prompted the Chinese government to unveil a package of measures last

month to revive the economy.

Japan Sales

Organic sales in the region that includes China fell 16% in the quarter at LVMH, more than estimates, a

disappointment for a group that had been among the most resilient in the face of cooling demand in the country.

Sales in Japan also performed worse than expected as a stronger yen hit spending by Chinese consumers who

traveled there to shop for luxury items.

A pandemic-era spending boom that drove luxury sales ran out of steam last year, especially for brands catering to

so-called aspirational customers. The most exclusive brands such as Hermes International SCA — which reports

quarterly sales next week— have better withstood the downturn.

Run and controlled by Bernard Arnault, the world’s fifth-richest person, LVMH has some 75 luxury brands

spanning fashion, jewelry, hotels and spirits. All of the group’s main units missed analysts’ estimates in the third

quarter.

(Updates with analyst in third paragraph, broader share impact in fourth)

More stories like this are available on bloomberg.com

©2024 Bloomberg L.P.
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LVMH voit ses ventes reculer au troisième trimestre

dans un marché mondial du luxe chahuté
(), (AFP) -

Le numéro un mondial du luxe LVMH a annoncé mardi avoir vu ses ventes baisser de 4,4% au troisième

trimestre, dans un contexte de ralentissement du marché mondial du luxe notamment en Asie.

Entre juillet et septembre, le géant du luxe a réalisé un chiffre d'affaires de 19 milliards d'euros, contre 20

milliards un an plus tôt, une "légère décroissance (...) liée pour l'essentiel à une croissance moindre observée au

Japon, essentiellement à cause de la hausse du yen", selon le communiqué.

Sur les neuf premiers mois de l'année, le groupe réalise un chiffre d'affaires en baisse de 2% à 60,75 milliards

d'euros, "après les années de croissance exceptionnelle post-Covid".

"Dans un contexte économique et géopolitique incertain", LVMH "reste confiant" et compte "renforcer encore en

2024 son avance sur le marché mondial du luxe", ajoute le groupe.

La mode et maroquinerie - division-phare du groupe, qui comprend les marques Louis Vuitton, Dior ou encore

Celine - réalise au troisième trimestre un chiffre d'affaires de 9,15 milliards d'euros, en recul de 6%. Sur les neuf

premiers mois, la baisse des ventes est de 3% à 29,92 milliards d'euros.

La division "fait preuve d'une bonne résistance et gagne des parts de marché", assure le groupe qui rappelle que

"Louis Vuitton et Christian Dior ont bénéficié toutes deux d'une belle visibilité durant l'été à l'occasion des Jeux

olympiques et paralympiques de Paris 2024" où LVMH était partenaire premium.

Au troisième trimestre, les ventes de vins et spiritueux (Moët, Hennessy, Cheval Blanc, Ruinart...) enregistrent

une baisse de 8% à 1,39 milliard d'euros.

"Les droits de douane sur le cognac en Chine (imposés depuis quelques jours, ndlr) ne sont pas une bonne

nouvelle", a reconnu mardi le directeur financier de LVMH Jean-Jacques Guiony lors d'un échange avec les

analystes.

- "En deçà des attentes" -

Les ventes de la distribution sélective atteignent 3,93 milliards d'euros (-3,6%). Son PDG, Chris de Lapuente, 61

ans, a annoncé son départ en retraite pour le 31 octobre.

L'activité montres et joaillerie affiche un chiffre d'affaires au troisième trimestre de 2,39 milliards d'euros (-5,4%).

Les ventes de parfums et cosmétiques progressent de 1% sur la même période, dépassant les 2 milliards d'euros.

"LVMH est en deçà des attentes" pour le troisième trimestre, selon Luca Solca de la banque Bernstein. Les

analystes interrogés par Bloomberg et Factset prévoyaient en moyenne un chiffre d'affaires de 20 milliards d'euros

et 19,86 milliards d'euros respectivement.

"Les investisseurs se sont habitués à penser que LVMH est moins sensible aux cycles de la mode que la plupart

des autres acteurs du luxe", expliquait-il récemment dans une note. "Pourtant, moins sensible ne veut pas dire non

sensible", soulignait-il.

LVMH a pris part ces derniers jours au "mercato" des designers en annonçant le départ de Kim Jones de chez

l'italien Fendi ou encore le remplacement de Hedi Slimane chez Celine par Michael Rider. LVMH a également

vendu Off-White, fondée en 2012 par l'ancien directeur artistique des collections homme de Louis Vuitton Virgil

Abloh, décédé en novembre 2021.

"LVMH se démode au troisième trimestre", estime le gestionnaire de fonds Hargreaves Lansdown. "Le groupe

espère qu'il s'agit plutôt d'un accident de parcours que d'une nouvelle tendance où certains produits haut de gamme

de LVMH seraient démodés", souligne une note.

"Ce qui distingue LVMH de nombre de ses pairs", c'est "sa vaste gamme de marques de luxe à succès", estime

cependant Hargreaves Lansdown ce qui "signifie qu'elle est plus diversifiée et souvent mieux à même de faire face

aux hauts et aux bas du marché".

Au cours de l'année, LVMH a ajouté à ses 75 marques officielles plusieurs acquisitions, dont le magazine Paris

Match. Il est aussi entré au capital du principal actionnaire de Moncler et d'un vin sans alcool French Bloom. Le

241015182640.bdrwu60d
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groupe de Bernard Arnault a également annoncé un partenariat mondial à partir de 2025 avec la Formule 1 pour

10 ans.

kap/abb/nth

Afp le 15 oct. 24 à 20 28.
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BUSINESS

LVMH Misses
Expectations
As ChinaFlags
• The group saw a “marked

détérioration” in sales of

fashion and leather goods to

Chinese consumers.
BY JOELLE DIDERICH

PARIS - The Chinese damhasbrokenfor
LVMH Moët Hennessy Louis Vuitton.

The world’s biggest luxury groupmissed

marketexpectationswith a 4.4 percent
drop in revenuesin the third quarter,

blaming lower growth inJapananda
“marked détérioration” in sales of clothing

andaccessories to Chinesenationals.

Overall salesin itskey fashion and leather
goods division weredown 5 percentona

like-fbr-like basis versusthe saineperiod

last year, sharply below aVisible Alpha

consensus forecastfor a1 percentincrease.

The sectorleader’s struggles illustrated
the depthof the crisis in confidenceainong

Chinese consumers.

Their spending on fashion andleather
goods was down in the midsingle digits in

the third quarter,after rising in the mid- to

high-single digits during the flrst halfof the
year, chief financial officer Jean-Jacques

Guiony told analysts and journalistsona
webcast on Tuesday.

Golden Week Not That Golden
Business in watches andjewelry remained

understrain,but did not worsen. The

country’s National Day Golden Week

holiday, which ran from Oct. 1 to 7, didnot
move the needleeitherway, Guiony noted.

The Frenchconglomerate,which owns
morethan 75 brandsincluding Louis
Vuitton, Dior, Tiffany & Co. and Sephora,

is onageneral cost-cutting drive, but
it plans to continue investing in stores,

communications andevents in China

nextyearin the beliefthat demandwill

eventually bounce back. “We don’t give

up,” Guiony said.

“We arestill very hopefulthat the luxury

industrywill continue to developand

will continueto surfon the wave of the
emergenceof the uppermiddle class,”
he added. “We seeabsolutely no reason

why, after acyclical downturnaswe are
experiencingtoday, we shall not be in a
position to recover.”

The fortunesof luxury stocks hâve been

regarding économiestimulusmeasures
designed to counter flagging growth linked

to factors including aslumping property
marketandhigh youth unemployment.

The world’s second-largest economy

is at risk of missing its targetof around5

percentgrowth in 2024, analysts say.

Guiony saidrecentannouncements
showed that Chinese authorities

understandthe needto spurhousehold
spending,thoughhe would not speculate
on the timing of a potentialturnaround.

“Whetherthesemeasures will be
sufficient or not, [or] will be coinpletedin

thefutureby further measures,I don’t
hâvea due, but clearly it shows that
theyare taking the issuevery seriously,”
he remarked.

Slowdown Since
SecondQuarter
Reporting resultsafter the marketdose,
LVMH said revenues totaled19.07billion

eurosin the three months to Sept. 30,
below the Visible Alpha forecast of

20.01billion euros.

Stripping out the impact of currency

fluctuations,saleswere down 3 percent
year-on-year, indicatinga slowdown from

thesecondquarter, when organic revenues

increased1 percent.

Like-for-like salesin Japanwere up20
percentin the third quarter after a 57

percentjump in the prior three-month

periodasthe yen recovered from its recent

weakness.
In the restof Asia, the trendworsened

with a16 percentdécliné in the third
quarter.

Saleswerefiat in the U.S. andup2

percentin Europe, representingaslight

quarterlydécélérationin bothcases.

LVMH doesnot breakdown results by

brandand Guiony offered little insight
onthe underperformanceof fashion and
leathergoods,beyondsaying that Vuitton

was slightly above the division average and

Dior slightly below.

Créative Churn
Thesegment is facing a periodof créative

churn,with the departureof I-Iedi Slimane

atCeline, to besucceededby Michael

Rider; Kim Jones exiting Fendi, with no

Tous droits de reproduction réservés

PAYS : États-unis 
PAGE(S) : 1;18

SURFACE : 82 %

PERIODICITE : Hebdomadaire

DIFFUSION : (61000)

JOURNALISTE : Joelle Diderich

16 octobre 2024 - N°nc

Page  8



(2/3)  CONCURRENCE - CORPORATE

taking over at Givenchy.
Guiony said LVMFI was counting on

product innovationto emerge from the

marketslump, andtheonus will beonthe
newartistic directorsto stoke excitement
arouncl their offerings, althoughthese
won’t corne on streamfor several quarters.

Someanalystshâvesuggestedthat its cash
cow brandsare also in needof arefresh.

“The impression is that both LV and
Dior are in transitionand needa breather
beforethey regroupandrestart.Both

brandshâve seenthesamewomenswear
créativedirectorsin placefor along while,

which seemsless thanidéal,” Bernstein

analyst Luca Solcaandhis teamsaid in a
report in August.

Uncharacteristically, Tuesday’s initial

pressrelease from LVMFI did not include a
quotefrom chairman andchief executive

officer Bernard Arnault,with the group

merelyreiteratingits guidance for theyear.

Butat aneventlastweekcelebrating

thelOth anniversaryof the luxury

group’s vocational training program
for craftspeople,the luxury mogul

emphasizedthe importanceof quality
productsover marketing.

“Dur futurecustomersshouldfeel drawn

to ourproductsbecauseof their perception

of theexcellence of our craftspeople, and

notbecausewe’re tryingto reel them in
with someclassicmarketingtacticbasedon

astudyof what theywant,” Arnault said.

LVMH’s share price hasfallen by 27

percentfrom its intra-year peakof 872.80

eurosonMarch 14 as inflation hascurbed
discretionaryspending.

But Guiony madeclear that LVMFI would

notbe changing strategyor lowering prices
in anattemptto win backaspirational
customers.

“I think it would be a mistake. Wehâve

to staytrue to whatwe are. The offer in
luxuryhasbeen the key strengthoverthe
years,” he said. “The current situationis

moredemand-driven than offer-driven.”
Organic salesof watches andjewelry

were down 4 percentin thethird quarter,
while wines andspirits posted a 7 percent
drop.On the bright side,perfumesand

cosmetics were up3 percent,andsélective

retailing rose2 percent.
Revenuesat travel retail operatorDFS

are still below 2019 levels, andLVMFI said
lastweekthat it was bringingback Ed
Brennanas intérim CEO to helpsteerthe

businessbackto growth.

More ManagementChanges?
There is spéculation that othersenior

management changesare in the Works,
after asériés of bigshifts in LVMH’s C-suite

directors.
During this year alone, executive

changeshâve included the nomination

of anew deputyCFOandheadof LVMH

Fashion Group, aswell asthe stepping

down of Antonio Belloni, LVMH’s long-

standing group managing director.

In late September, LVMH revealed
internally the upcomingdepartureof
Christopher deLapuente,CEO of the
sélective retailing division, who is retiring
at the endof October.

Even asit tries to rein in spending, the
luxurygroup must dealwith a numberof

unexpectedbills in the coming months.

If confirmed, FrenchPrimeMinister

Michel Barnier’s plan to raise the
corporation tax would cost LVMH between
700million and800 million euros,Guiony

said.

Meanwhile, a disappointing Champagne
harvestis setto wipe 40million to 50

million eurosfrom theprofits of the

division, headded.

Cécile Cabanis, participatingin her first
call asdeputyCFO, said the wines and

spirits division would alsobehit by China’s
imposition of temporaryanti-dumping
measuresonbrandy from the European

Union, a measurethatdisproportionately

affects cognac producers.

Cabanissaid China accountsfor just

under20 percentof Hennessy’srevenues,
but tariffs should hâve limited near-term

impact asinventories in China are high due

to recentweak demand.
LVMFI wasthe first major player to report

third-quarter sales. French group Kering is

dueto unveil its figureson Oct. 23, followed

by Hermès International onOct. 24.
“For the time being,the material

revenuemiss of the luxury bellwether
LVMH is aclear négativefor the industry
aheadof the [third-quarter] reporting
seasonand in the run-up to key Christmas
andChinese New Year trading periods,”
Thomas Chauvet, analyst atCiti, said in a
researchnoteafter the results.
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The Louis Vuitton
flagshipon Avenue des
Champs-Êlyséesin Paris.
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LVMH's fashion division slips 5 per

cent

Salesof fashionandleathergoodsslowedacrossall regions,while groupsalesin Asiadeclined16percent.
By

October15,2024

LouisVuittonSS25.Photo:FilippoFior/ Gorunway.com

Revenue from LVMH's fashion and leather goods division fell 5 per cent to €9.15

billion in the third quarter, the luxury conglomerate said on Tuesday.

"Louis Vuitton [is] a little bit abovethe [division] average,Dior is a little bit below," said LVMH
chief financial officer Jean-JacquesGuiony in anearningscall. Groupsaleswere down 3 per cent,to
€19.08 billion in thethird quarter.

It's aclear slowdown comparedto the first half of the year,when the fashiondivision's saleswere up

2 per cent in Q1 and 1per cent in Q2. "There were missesacrossthe boardwith the groupprinting -3
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per centorganicgrowth versusconsensusat 0.9 percent. Theworst performerswerefashion and

leathergoods,which camein at-5 percent relativeto expectationsof 0.5 percent," Bernsteinluxury

goodsanalystLuca Solca wrote in anote.

Guiony cited economicchallengesin all marketsandweakconsumerconfidencein Mainland China,
"which is back in line with the all-time low reachedduring Covid". "We cannotexpectdiscretionary
consumptionto expandin this context. However, the strengthof Chinesedemandin the first half of

the yearprovidesrecentevidenceof the enduringappetiteof the Chinesecustomerfor luxury," hetold

analysts.LVMH betsonproduct innovationandcost adjustmentto weatherthe slump.

ChristianDiorSS25.

Photo:Acielle/StyleDuMonde

LVMH is typically abellwether for theluxury industry.Kering andHermèsareto reporttheir Q3
earningson 23 and24October,respectively,while Richemontis to reportits fiscal first half on 8

November.Ferragamoreportedsalesdown 7.2per cent, declining 9.8percent in the first nine months

of its fiscal 2024."We seeLVMH asthe weakestamongthe quality names(Richemontwe believe
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will bebetter,Hermèswill bebest),hencewe would recommendinvestorsto buyin stepsat the lower
end of the trading range," Solcawrote.

By division, selectiveretailing, which includes beautyretailer Sephora,luxury travel retailer DFSand

ParisdepartmentstoreLe Bon Marché, wasup 2per cent,perfumesand cosmeticswere up 3 per cent

andwatchesandjewellery were down 4 per cent.By region, Asia (excluding Japan)was down 16per
cent,the US wasflat, Europewasup 2 per centandJapanwasup 20per cent year-on-year.

Guiony dismissedanycausallink betweenthe currentglobal luxury slowdown andthe priceincreases

implemented overthe years:"There arenot thatmanyproductsthat we selltoday that were activein
2019. Wehave changedalot of the product range. Soprice comparisonis not that easy.And whenit

comesto increasingprices, actually it's more amix impact than aprice impact. Secondly,all the

playershave donethe same.Do you really think that if we hadnot increasedpricesthe way we've

done,we would be faring double digits today?I don't think so [...] Sowe arenot necessarilyhaving

the view that we shouldchangestrategies[or] the offer drastically,to addressthecurrentsituation."

Thecurrentdownturn is cyclical, he insisted."We arestill very strongbelieversin the future of

luxury, in the future of the emergenceof the uppermiddle classin China andelsewhere,"Guiony said.

"And we seeabsolutely noreasonwhy after acyclical downturn, as we areexperiencingtoday,we

shall not bein a position to recover."
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LVMH Results Spell Trouble for Luxury

Sector

Fashion revenue at the Louis Vuitton, Dior and Loewe owner fell 5 percent in the third

quarter,badly missing estimates.

Slippingsalesat the luxuryindustry'sbiggestplayer-operating Louis Vuitton,Dior,Loeweand

more-spell trouble aheadfor the sector.(GettyImages)

By Robert Williams

15 October 2024

LVMH's critical fashion and leather goods division reported third-quarter salesdown 5

percent on an organic basis, badly missing expectations. Analysts had predicted growth

between 0 and 2 percent.

With unrivalled marketing budgets anda global edge competing for retail estateand talent,

the Louis Vuitton, Dior and Loewe owner typically outperforms the wider luxury sector.

Slipping sales at the conglomerate could signal even tougher times aheadfor smaller rivals.

Italy's Ferragamoalso reported weak third-quarter results Tuesday,with sales down 7.2

percent.

Group-wide, LVMH's third-quarter salesfell 3 percent on an organic basis to €19.1 billion

($21 billion). LVMH said the numbersrepresented"good resilience in the current context."

After gradually cooling from post-pandemic highs, luxury demand has dropped sharply

acrosskey regions this year.Macroeconomic headwinds and aggressive price hikes that

turned off less wealthy buyers have madeit hard for fashion brands to keep up momentum,

particularly asconsumers shift their spending back to other priorities like health, wellness and

travel.
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Chief financial officer Jean-JacquesGuiony defended the price hikes: "Do you really think

that if we had not increased prices the way we have done, we would be doing double digit

[growth] today? I really don't think so," he said.

China Doldrums

Chinesecustomers are in focus. Salesin Asia excluding Japanfell 16percent, while Japan-

akey destination for travelling Chinese customers due to a weak yen- decelerated sharply,

growing 20 percent comparedto 57 percent growth in the previous quarter.

"Consumer confidence in China is back in line with the all-time lows we saw during Covid,"

Guiony said.

Many Chinese customers sat out the boom in luxury sales that followed the pandemic:

surging domestic salesduring certain quarters never fully made up for the loss of hefty

purchases Chineseshoppers used to make abroad.

Asked whether the situation in China was cyclical, or if it represented amore structural,

long-term change, Guiony said: "We are still very, very strong believers in the future of

luxury, in the future of the emergenceof the upper middle class in China and elsewhere. We

seeabsolutely no reason why, after a cyclical downturn, as we are experiencing today, we

shall not be in a position to recover."

A round of stimulus measuresannounced last month have lifted hopes for arecovery in the

key market, but investors and analystsdisagree on whether they will substantially impact

demand."Chinese authorities understand extremely well that consumption is a little bit of an

issuetoday. Whether thesemeasures will be sufficient or not, or will be complemented in the

future by further measures, I don't have a clue. But clearly it shows that they are taking the

issue very seriously," Guiony said.

Salesin the US and Europe were more resilient, growing zero and 1percent, respectively.

Brand Challenges

Investors have questioned whether LVMH can deliver asoft landing at Christian Dior after

the brand nearly quadrupled sales from 2017 to 2023. An investigation into the French

couture house's Italian supply chain risks further dragging down demand for LVMH's

second-biggest label.

LVMH doesnot break out salesfor individual brands. When askedwhether Dior had declined

by double digits, Guiony remained coy, guiding only that "Vuitton's [growth] is a little bit

above the [minus 5 percent] average; Dior is a little bit below."

LVMH's watches andjewellery unit, which also includes Bulgari, Tag Heuer and Hublot, fell

by 4 percent.
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US jeweller Tiffany continuesto report lacklustre growth despitehefty investment since

LVMH's 2020 acquisition, including the sprawling renovation of its "Landmark" flagship in

New York along with the overhaul of one-quarterof its global store network. The group will

forge aheadwith renovating more of the stores despite the slowdown.

"You shouldn't expect a double digit growth tomorrow. But we areseeing sequential

improvement," deputy CFO Cecile Cabanissaid about the brand.

LVMH's retailing division, which operatesSephora,andthe perfume and cosmeticsdivision

dominated by Parfums Christian Dior both eked out modest growth, with salesrising 2 and 3

percent respectively.

LVMH's wine andspirits division washardesthit, with salesfalling 7percent asthe group

struggles to get cognacsalesback on track in the key Chinesemarket, where the product has

becomeembroiled in a trade war with Europe. A poor champagneharvest could provide

further headwinds next year.
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Tricky trend 'Uncertain' conditions prompt LVMH warning as quarterly sales 

disappoint 
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«L'impact devrait se situer entre 700 et
800 millions d'euros» : pour LVMH, la
facture de la surtaxe sur les sociétés
s’annonce salée

Publié hier à 19h50 ,  mis à jour à 20h52

Le leader mondial du luxe devrait payer, à lui seul, 10% du montant attendu de cette
hausse temporaire de l’impôt sur les sociétés.
Passer la publicité

Moins d’une semaine après la présentation du projet de budget 2025, les grandes
entreprises commencent à faire les comptes. Certaines estiment que la facture liée la
hausse temporaire de l’impôt sur les sociétés pourrait être particulièrement salée. C’est
le cas du leader mondial du luxe LVMH (Louis Vuitton, Moët Hennessy...). Le directeur
financier du groupe, Jean-Jacques Guiony, a chiffré l'effort supplémentaire à fournir pour
2024 : «  l’impact devrait se situer entre 700 et 800 millions d’euros».   

Ceci porterait à 45% le poids de la France dans les impôts totaux payés par LVMH,
contre 40% actuellement.  «Et ceci alors que la France ne pèse que 7% de notre chiffre
d’affaires,  ajoute le grand argentier du groupe  . Nous représentons déjà 4,5% des
impôts payés par les entreprises en France, et nous contribuerons à hauteur de 10% du
produit attendu de cette surtaxe selon le PLF. Ces chiffres devraient rassurer ceux qui
craignent que l’on ne contribue pas aux efforts budgétaires en cours...»   
«Alourdissement sans précédent»

Le gouvernement assure que ces efforts, indispensables aux 60 milliards d’euros
nécessaires pour redresser les comptes de la France, ne devraient pas durer plus de
deux ans. Mais la mesure passe mal.  «Cet alourdissement de notre charge fiscale est
sans précédent dans l’histoire de l’imposition des sociétés en France, en rupture totale
avec les objectifs de baisse puis de stabilité fiscale des dernières années»  , glisse-t-on
dans l’entourage du groupe LVMH. 

Dans les couloirs d’autres géants français, ces efforts font aussi grincer des dents.  «La
priorité reste bien de réduire le train de vie de l’État, même si les entreprises doivent
aussi contribuer aux efforts budgétaires. De ce point de vue, il n’y a qu’à se baisser pour
trouver des pistes d’économies  , estime le patron d’un grand groupe laitier.  Et plutôt
que de regarder la taille ou le chiffre d’affaires, il faudrait regarder le niveau de
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MenoCina,venditeLvmhincalo
Mailfatturato vaa60,7miliardi
Nel terzotrimestregiù del2%.«EuropaeStatiUniti in lieve crescita»

Nonostanteil contestogeo-
politico e le incertezzeecono-

miche il colossodel lusso
franceseLouis Vuitton Moet
Hennessy(Lvmh),guidato da
Bernard Arnault, contiene le
perditecon60,7 miliardi di
fatturato nei primi novemesi
dell’anno,in calo del 2%. Una
flessionechefa rumoreseso-
prattutto messaa confronto
con l’eccezionalecrescita re-
gistrata nel postCovid. Non
aiutacerto il rallentamento
dellaCinaallepreseconil raf-
freddamento dei consumi.
Mentre Europa e Stati Uniti
hannoregistrato unaleggera
crescita a perimetroe valuta
costanti,il Giapponehaconti-
nuato a registrareunacrescita
dei ricaviaduecifre anchese
nel terzo trimestre,il calo è
statodeterminatoprincipal-
mente dal rafforzamentodel-

lo yen.Analizzandoi vari set-

tori la divisioneFashion& Le-
ather Goods, che include
marchi iconici come Louis
Vuitton e Christian Dior, ha
registratouna performance
organicastabile. I ricaviper i

primi nove mesihanno rag-

giunto i 29,9miliardi di euro,
riflettendo un calo dell’1% su
baseorganica.LouisVuittone
ChristianDior hanno entram-

bi goduto di grandevisibilità

durantel’estatecon i Giochi
olimpici eparalimpici di Pari-

gi 2024.La categoriavini e li-
quori, ha dovuto affrontare
dellesfide,registrandounca-

lo dell’8% nei ricavi organici
nei primi nove mesie del 7%

nel terzo trimestre. Anche la
divisione orologi hasegnato

un leggerocalo guidato dalle
pressioni macroeconomiche,
sebbenemarchicome Tiffany
& Co. e Bulgarisiano rimasti
fondamentalinel settore.Il
compartochemaggiormente
dimostra resilienzaanchese

non immunedal contestoè

quello deiprofumi e cosmeti-

ci chehanno continuato a
prosperare,con un aumento
del 5%nei ricaviorganici.

Nonostanteil quadroglo-
bale incerto,«il grupposi di-
mostra fiducioso e manterrà
unastrategiafocalizzata sul
miglioramento continuo del-

l’appetibilità dei suoi marchi,
attingendoall’autenticitàeal-

la qualità deisuoi prodotti, al-

l’eccellenza nella distribuzio-
ne e all’organizzazioneagile»
scrivein unanota.Lvmh,inol-
tre non frena i suoi investi-
menti rafforzandola suapre-
senza anchenel panorama
italiano. La societàche già
comprendeseimaison (Ac-

qua di Parma,Bulgari, Cova,
Fendi,Loro Pianae Pucci) e
35manifatture in Italia, inve-

ste nel nostroPaese200mi-
lioni di euro l’anno.Trale ulti-
me operazioniancheil recen-
te ingressoin Double R, la
holding checontrollaMon-
cler, oltre alla suapresenzae
del fondo L Cattertonnel ca-

pitale di Tod’s chehapermes-
so alla famiglia Della Valle di
annunciareil delisting. Tragli
obiettivi annunciati nel 2023
c’è l’assunzionein Italia di ol-
tre duemila artigiani entroil
2025.

E.Cap.
© RIPRODUZIONE RISERVATA

Chi è

Bernard
Arnault,

presidenteead
di Lvmh,

holding
francese

dellamoda
edellusso
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Borsa

Lvmh frenaa60,8miliardi (-2%)
Deludele attese terzotrimestre
Dall’inizio dell’anno,ancoraincaloadoppiacifraglialcolici(-11%), mentreladivisionefashionconLouisVuitton, Dior
efendisoondesottoi80miliar30miliardi(-3%)elagioielleriasifermaa7,5miliardi
19,07miliardi (-3%),haincisola minorecrescitadelGiapponea causadelrafforzamentodelloyen.FedericaCamurati

T
ira il frenoLvmh nei
primi nove mesi
dell’esercizio 2024.
A pesareè il calo a

doppiacifra dei Wines& spi-
rits, maancheil rallentamen-

to del fashion,che si ferma
sotto i 30 miliardi raggiunti
nel 2023.In controtendenza,
invece,il segmentodellabel-

lezza. Il colosso luxury di
Bernard Arnault ha archi-
viato il periodoconunfattura-

to di 60,8 miliardi di euro, sta-

bile a perimetro e valuta co–
stanti,ma in flessionedel 2%
annuoacambicorrenti. L’Eu-
ropa e gli Stati Uniti hannore–
gistratouna leggeracrescitaa
perimetroe valuta costanti,
mentreil Giapponehaconti-

nuato amostrareun aumento
delle entrateaduecifre eil re–
sto dell’ Asia ha riflesso in
particolare la forte crescita
della spesadei clienti cinesi
in Europae in Giappone.A
deluderele atteseèstatoil ter-

ZO trimestre, lecui vendite so–
no scesedel 3% a causa«dal-
la minorecrescitaregistrata
in Giappone,dovuta essen-
zialmente al rafforzamento
dello yen», attestandosi a
19,07miliardi di euro contro
i circa20miliardi attesidagli
analisti.In frenatadel 5% nel
trimestre la divisione Fa-
shion & leathergoods,che
comprende griffe come
LouisVuitton,Dior, Fendi,
Loewe,PuccieLoro Piana

e ha registrato entrate per
9.15 miliardi di euro.Una per-
formance nettamenteinferio-
re alle attesedi un +1 %. Nei
nove mesi, il calo è stato del

3% a 29,9 miliardi di euro.
Tieneinveceil compartodel-
la bellezza. Dall’inizio
dell’esercizio, il segmento
Perfumes& cosmeticshari-

portato un aumentodel2% a
6,14miliardi di eurograzieai
prodotti Christian Dior,
Guerlain e Givenchy. An-
che la categoriaSelectivere–
tailing, trainatadalla catena
Sephora,chehacontinuato a
guadagnarequotedi mercato
n Nord America,Europa e

Medio Oriente,haregistrato
entrate per 12,5 miliardi
(+1%). Dfs havisto l’attività
commercialerimanereal di
sotto del livello pre-Covid,
con marcate differenze nel
traffico turistico tra le sueva-

rie destinazioni.Le BonMar-
ché hacontinuato a crescere,
spintodallastrategiadi diffe-

renziazione del grandema-

gazzino. Ancora debolenei
novemesila divisioneWines
& spirits, in flessionea dop-

pia cifraa4,19 miliardi di eu-
ro (-11%). Watches& jewel-

ry, categoriache comprende
l’alta gioielleria di Bulgari e
di Tiffany & CO., hamostrato
a suavolta unadecelerazione
del5% a7,53 miliardi di eu-
ro. Il titoloLvmh ha termina-
to l’ultima seduta alla borsa
di Parigi in ribasso
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dell’1,98% a 623,3 euro per
azionedopo unagiornata tra-

scorsa in territorio negativo.
(riproduzioneriservata)

BernardArnault

COSI ] FASHIONSTOGSNELLEPIAZZE MONDIALI
PrezzoVar.%%12m Prezzo Var.%%12m Prezzo Var.%%12m

LUXURY
Ovs 2,93 0,1 75,3 UnderArmour 9,42 3,9 42,4 Asos 415,80 0,8 9,6

MFF STOCKLNDEX Piquadro 2,05 - -2,3 UrbanOutfitters 37,93 2,9 20,0 BurberryGrp 646,00 -1,4 -63.2
SafiloGroup 1,04 0,6 35,8 V.F.Gorp 19,70 1,7 27,5 Dr. MartensPlc 55,10 -0,7 -55,2

SalvatoreFerragamo 6,48 0,7 -44,4 Victoria'sSecret 27,23 3,0 76,2 Mulberry 132,50 – -33,8

124 Punti STATUNIF VinceHldg 1,97 -1,8 41,4 SVIEFA
113,.41 AbercrombieFitch& 163,50 5,1 170,7 GERMANIA

127,85 -2,3 20,7Richemont
120 SwatchGroup 174,65 -1,6 -22,7

AmericanEagle 21,68 4,7 28,9 Adidas 239,70 1.2 43,0
Birkenstock 39,6 Douglas -1,0

DANIMARCA
116 50,77 -1,9 20,50

Pandora 1.063,00 -0,1 30,2CanadaGoose 10,88 -3,2 -15,8 HugoBoss 40,62 2,5 -29,3
112 GapriHoldingsLtd 43,09 0,1 -16,5 Puma 37,82 5,1 -25,8 SVEZIA

Goty 8,12 -11,5 -16,1 Zalando 30,52 0,4 40,2
Hennes&Mauritz 174,80 0,9 15,2

108
ErmenegildoZegna 8,21 -4,8 -33,0 SUDAFHICASPAGNA

Perf.%gg Perf.%12m Richemont 2.618,87 18,0104 EsleeLauder 92,11 -2,5 -33,1 lnditex 54,10 0,1 61,4
-1,1

-0,52 10,63 FootLocker 25,23 6,1 20,9 PuigBrands 18,95 -2,0 BRASILE
100 Fossil 1,22 3,8 -27,2 Alpargatas 6,94 -0,3 -7,2

Ott Nov Dic Gen Feb Mar Apr Mag Giu Lug Ago Set Ott lnc 1,1 93,5
FEANCIA

THAIANDIAGap
Essilorluxottica 216,20 0,3 31,7

22.04

G-lllApparelGroup 31,30 2,6 33,7 CentralRetail 33,00 -2,2 -15,42023 2024 Hermeslnt 2.084,00 -1,8 23,3
Guess 19,70 1,8 1,3

Withub lnterparfums 41,00 -5,0 -6,3 HONGKONG
KontoorBrands 82,74 0,9 92,2

Kering 230,40 0,2 -43,4
ChowTaiFooklewellery 6,95 -2,8 -36,4

PrezzoVar.%%12m Prezzo Var.%%12m LanvinGroup 1,61 -5,3 -57,7 EsprifHoldings 0,14 -9,7 -61,1
TTALIA L'Oreal 376,40 -3,9 -2,1

Fope 25,60 2.4 -4,2 LeviStrauss 19,54 2,6 40,9 Prada 53.40 0,5 18,9
Lvmh 625,40 -1,9 -5,3Aeffe 0,87 3,3 8,8 GentiliMosconi 2,34 -0,8 -32,8 LululemonAthlelica 288,41 0,6 -23,6 Samsonite 18,78 -3,3 -29,7

Basicnet 3,31 -1,5 -27,1
RocheBobois 44,60 -1,5 7,7

Geox 0,57 - -16,2 Mytheresa 7,64 -2,1 157,2 GLAPPONE
BrunelloCucinelli 92,45 -2,6 34,1

SmcpSa 2,58 -3,4 -26,7
Giglio.com 1,22 2,5 -41,9 Nikelnc 82,27 0,8 -17,7 FastRetailing 53.520 -1,8 50,0

Csplnt.lnd.Calze 0,29 1,8 -8,3 Gismondi1754 3,14 1,3 -32,0 PvhCorp. 98,33 0,9 40,1
AUSTHIA Shiseido 3.686 -0,1 -26,4
Wolford

Dexelance 9,30 0,6 3,7 lntercos 16,08 -1,8 30,3 RalphLaurenGorp. 201,98 -2,0 84,3 2,90 – -34,4 COREADEL SUD
Eligo 1,81 – -9,5 Moncler 53,28 -2,3 2,4 Tapestry 45,37 -0,5 64,4 HEGNOUNITO Fila 40.750 0,2 9,0

Nota:le var%deititoli italiani sonodi tipoTotalReturn, ovverocomprensivedei dividendiordinari.Tutti ivalori sonoinvalutalocale.
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Ship-
Shape
Puig closedthe Women's
America’s Cup with a bang.

The Spanish beautyand

fashion company helda
partySunday night at La

Fâbrica in Barcelona, home

to the late Ricardo Bofill's

studio, where guestswere

invited to fete the sailors

who competedin the first
women’s-led compétition in

the cup’s 173 years.

Puig is the global partner
of the Louis Vuitton 37th
America's Cup, running

through Oct. 27, and was
the official naming partner

of the inaugural Women’s
America’s Cup, which took
placethrough Sunday.

That new eventprovides

women sailorswith a
platform to showease

their skills and talent in the
foiling AC40s. It lays the

groundwork, aswell, for

a pathway of skills to the
America’s Cup itself.

Attendeesto Puig’s
party included Charlotte

Tilbury, Carolina Herrera,

Harris Reedand Karlie

Kloss. Designer and
architectPatricia Urquiola,

who createdthe trophy
won by the Luna Rossa

Prada Pirelli team, was

thereto celebrate.So,
too, were sailors from the
12 participating teams

- including 17 Olympic

medalists amongthem-
and otherelite athlètes,
actors,writers andmodels,

suchasAna Peleteiro,

Almuneda Cid, Hiba Abouk,

Leticia Sala, Marta Ortiz,
Lucia Riveraand Mayka

Merino.

Marc Puig, chairman and

chief executive officer of

Puig, hostedthe event.

Altogether, therewere

some300 attendeesat the
sprawling 333,680-square-

foot industrial complex,

which had also beena

cernentfactory and has

becomeanicon of brutalist

architecture.
Mel C- aka SportySpice

of theSpice Girls - DJ'd a

set,asdid PascalMoscheni
toward the endof the
festivities.

- JENNIFERWEIL
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Fashion Scoops

Sail Away
Amid the final racesto
décidé the Victor of the 37th

America's Cup,title partner
Louis Vuitton has enteredthe

America’s Cup Hallof Famé.

At anawardsceremony
in Barcelone on Monday,

the luxury goodsgiant was

awardedthe prestigious

Sir Richard Francis Sutton
Medal, namedafter the

Royal Yacht Squadron
sailor who raced in the
America’s Cup backin 1885.

Récipients of themedal

enter the Hall of Famé.

Pietro Beccari, chairman
andchief executive officer

of Louis Vuitton, accepted

the award via avideo

address."We areproud

to hâve accompaniedthe
history of this legendary

trophy, sharing the same
valuesas the America’s
Cup: theambition to

surpassoneself and the

continuousquest for
innovation," he said.

Beccari alsoexpressed
his gratitudeto Grant

Dalton, CEO of the

America’s Cup, "for his

unwavering confidenceand
bold vision in developing

this historié partnership."

The Hall of Faméwas

sportsmanshipprized by

sailing's most prestigious

race,often describedas
the Formula 1 of the sea.

According to Vuitton,

the medal is awarded
intermittently "to persons
or bodies that hâve

exemplified that samespirit
in their associationwith the

America’s Cup."

The Louis Vuitton Cup

has been presentedto the
winner of the eponymous

qualifying-stage

compétition since1983.

Vuitton hasalso played

a rôle in America’s Cup

racesin the U.S., Australia,

Bermuda, Hong Kong,

Dubai, FranceandSpain,

burnishing the regattas'
visibility and prestige.

Vuitton waslast the title

partnerof theAmerica’s
Cup in 2017 in Bermuda.

Ineos Britannia is

currently battling it out for

the Auld Mug with Emirates

Team New Zealand for the
big prize in Barcelona.

The silver trophy has

beenhanded to the winner
of the America's Cup since
1851,consideredthe oldest
international sports trophy

in the world.
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BUSINESS

WeakAsia-Pacific, Wholesale
ChannelHurt erragamoSales
• Standingby créativedirector

Maximilian Davis' aesthetic
for the brand, CEOMarco

Gobbetti said "it takestime

togrow andresonatewith a

wider public."

BY LUISA ZARGANI

MILAN - Decreasing consumerconfidence

in Asia-Pacific anda négative trend in the

wholesale channel impactedthe Salvatore

Ferragamo Group’s revenues in the third

quarter,dentingthe overall performance
in thefirst nine months of 2024.

Revenuesin the third quarterdecreased
9.6 percentto 221 million euros,compared
with the sameperiod lastyear. In the

ninemonthsendedSept. 30, sales fell 11.9

percentto 744 million euros,compared
with the sameperiod in 2023.

“The resultsof thethird quarter

hâvebeenimpactedby the challenging

macroeconomic andconsumer

environmentandweexpectthis trend to

continuein thelastpart of the year,” said

Marco Gobbetti, chiefexecutive officer and
general manager, signaling that the Asia-

Pacific région was “the main phenomenon
impacting our salesperformance.The
secondarychannelhasalsobeenaffected
by low traffic, which also continues to

impactthe wholesale environment.”
In the nine months, salesin the direct-

to-consumer channel decreased7.9

percentto 552.2million euros.

There area total of 369 stores globally,
comparedwith 377 at the endof September

lastyear. New stores hâve opened in Tokyo,

Beijing, Séoul andSuzhou.

Salesin the wholesale channeltumbled
21 percentto 171.6 million euros, reflecting
weakerthan expecteddemandin the third
quarter,especially in theU.S. market,
Gobbetti said.

During a call with analysts on Tuesday at

the endof trading in Milan, the executive

said he expectedthe wholesale channel to

“somewhatsettle” in the fourth quarter
but that it would be “still slightly négative.

The U.S. hopefully will hâve bottomedout.

Travel retail sufferedsignificantly.” He did
notexpressoptiinism about this channel

for the lastquarter ofthe year.

significant store rationalization” although

he did notexclude“a few changes.”
By category, salesof footwearwere

down 11.3 percentto 336.1 million euros,

andleathergoods showed a 10 percent
decreaseto 293.1million euros.Apparel

fell 20.5 percentto 42.9 million euros.

Starting front Gobbetti’s comments on
the positive reaction to the collections

designed by créative directorMaximilian

Davis, oneanalyst highlighted adisconnect

andaskedwhy thiswas not seenin the
numbersand the reasonsfor a poor

performancein the direct-to-consumer
channel. The executiverespondedby
saying thathewaspleasedwith the new
aestheticDavishad injected into the brand
andthe productsbut said that “it takes

time to grow andresonatewith a wider
public, [the improvement] can’t [corne]
overnight.” The collections, hecontinued,

are “classic andquite refined andnotloud,

andwe want to achieve abuild-upon an

elevated customerbase.”
In the nine months,sales in the Europe,

Middle EastandAfrica région fell 11.5

percentto 184.5 million euros,impacted
by a28percentdecreaseatwholesale,
while the DTC channel was up 4.5percent
at constant exchange rates.

Sales in North America were down

6.1 percentto 207.7million eurosand

revenuesin Central andSouthAmerica
dropped7.3percentto 54.5 million euros.

Sales in Asia-Pacific slumped18.1 percent
to 216.1million euros.

Revenues in Japanwereup3.9 percent

at constantexchange ratesbut weredown

5.4percentatcurrentexchange rates to
60.9 million euros.

Gobbetti said the Chineseclusterwas

overall négative andpurchasesabroad
werebelow pre-COVID-19levels and
shifted to Japan.Spending front Americans

acceleratedin the latter partof the nine
months.

“The currentcontext addspressureon
our top line andprofitability, therefore

delaying thetiining of the delivery of
our financial objectives. We pursueour

work on the enrichmentof the offer,

togetherwith marketing and retail

actions to maximize the potentialof the

brand,through increasingengagement

of new audiences with key products,and
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elevated in-store andonline expérience,
while maintaininga strong operational
discipline,” Gobbetti said.

“These efforts hâveyielded encouraging

results in the quarterthrough ourprimary
sales in Europe, Japan and Latin America,

in ail major productcategoriesof our

renewedcontinuativeoffer, in particular
handbagsandladies’ shoes, led by new
icons.”

Considering thepersistinguncertainties
over demandby luxury consutners,

Gobbetti saidheexpectedthe operating

resuit for the full year will beat the
lowest endof analysts’ currentestimâtes,

standingat around30 million euros.
“We don’t expectthe operatingprofit

trend to changesignificantly in the fourth

quarter,” Gobbetti said.

He said that in terms of performance,
“the worst tnonthwas July, August was

betterand September in- between, and
that hestill expectedaslightly négative top

line in the fourth quarter.
Capital expenditurein 2024 is forecast

to total 75 million euros.
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UK luxury brands in risk of going from riches to rags
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Ferragamo, nei primi nove mesi ricavi
-11,9%. Gobbetti: situazione che ci
aspettiamo anche nell’ultima parte
dell’anno - Economia e Finanza
(Teleborsa) -
Salvatore Ferragamo

ha chiuso i
primi nove mesi

con ricavi per 744 milioni di euro, in calo del 9,8% a cambi costanti e dell'11,9% a cambi
correnti, rispetto ai primi nove mesi del 2023. Nel
terzo trimestre

, i ricavi sono stati pari a 221 milioni di euro, in calo del 7,2% a cambi costanti e del 9,6%
a cambi correnti, penalizzati dalla debolezza del mercato asiatico, dal canale secondario
e dal business Wholesale.

Marco Gobbetti, Amministratore Delegato e Direttore Generale di Salvatore
Ferragamo ha commentato: “I risultati del terzo trimestre hanno risentito del difficile
contesto macroeconomico e dei consumi, situazione che ci aspettiamo possa
continuare anche nell'ultima parte dell'anno. La minor propensione all’acquisto dei
consumatori è più evidente nell'area Asia-Pacifico e rappresenta il fattore che ha più
influito sull’andamento delle vendite. Il canale secondario è stato impattato anche dal
basso livello del traffico, che continua ad interessare anche il canale wholesale. In
questo contesto, le performances sono inferiori alle nostre aspettative e stanno
ritardando i tempi di realizzazione dei nostri obiettivi finanziari. Il lavoro di
arricchimento dell’offerta prodotto continua, così come le azioni di marketing e di retail
volte a massimizzare il potenziale del marchio e l’acquisizione di nuovi clienti,
proseguendo una narrativa propria e l’innalzamento dell’esperienza sia in negozio che
sull’online, sempre nel mantenimento di una rigorosa disciplina operativa. Nel trimestre
questi sforzi hanno prodotto risultati incoraggianti nelle vendite nel canale retail
primario in Europa, Giappone e America Latina, in tutte le principali categorie di prodotto
della rinnovata offerta di continuativi, ed in particolare nelle borse e scarpe donna
guidate anche da alcune nuove icone".

Outlook

"In considerazione del perdurare delle incertezze sulla domanda da parte dei
consumatori del lusso, sottolinea il gruppo nella nota dei conti, prevediamo che il
risultato operativo per l’intero esercizio si collocherà nella parte più bassa delle attuali
aspettative degli analisti".

Il Cda che ha esaminato i conti ha inoltre cooptato Ernesto Greco quale consigliere
di amministrazione e ha deliberato di convocare l'Assemblea ordinaria e straordinaria
degli per il prossimo 26 novembre.

Il titolo Ferragamo, quotato sulla piazza di Milano, ha chiuso le contrattazioni odierne
con un rialzo dello 0,70%, allungando il passo rispetto alle forti vendite registrate durante
la seduta, insieme ad altri player del comparto lusso, settore fortemente esposto alla
domanda cinese, su cui pesa l'incertezza sulle misure di stimolo annunciate da Pechino.

Nella giornata abbiamo assistito ad un avvio debole ed apertura a 6,415 Euro, sotto i
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minimi della seduta precedente, con rafforzamento delle quotazioni nel corso della
sessione e chiusura in crescendo a 6,475 in prossimità dei massimi di seduta.

L'analisi settimanale del titolo rispetto al FTSE Italia All-Share mostra un cedimento
rispetto all'indice in termini di forza relativa della maison del lusso, che fa peggio del
mercato di riferimento.

Lo status tecnico di Salvatore Ferragamo mostra segnali di peggioramento con area di
supporto fissata a 6,377, mentre al rialzo l'area di resistenza è individuata a 6,627. Per la
prossima seduta potremmo assistere ad un nuovo spunto ribassista con target stimato
verosimilmente a 6,278.

Sotto controllo l'andamento della casa di moda italiana.

I volumi giornalieri pari a 717.577, infatti, risultano essere inferiori alla media mobile dei
volumi ad un mese fissata a 726.506, mentre lo scostamento tra i prezzi del titolo è poco
ampio, con la volatilità giornaliera che assume un valore pari a 2,172.

(Foto: © danielvfung/123RF)
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ǣʷŊŊǣĢÃɮĢŭĢŞĻĢȐŭƆĢʷ
ȉĢɮǣȐƆɷʷɮɷƆɷŊɮĢȐɷ
ŭȢɮƇɷƆʙ ɷʙɮǣŊʙɀʷǵǵ
ŭɫʷȐŭƇǵǣŊĢʙʷȐǣƨȢɮȉƆŞ
ȐȢʷɷɮƇɀȢȐŭŭƆɮɮǣƍɮƆ
ʷȐ ƇŊɮĢȐŭƆɀʷǣɷɷĢ

ȉĢǣɷȢȐŭƆ 1ƆɮɮǣƍɮƆƆǵǵƆŞʷȐ ȉĢǰƆɷǝ
ʙʷƆʷ˓ ȢȉĻʷɷʙǣȢȐƆŭɫ ǵĻƆɮʙȢʷɮɮǣɠʷǣƆɷʙ
Ģʷɷɷǣ̫ȐƆĢǵǵǣĢȐŊƆŭƆɷƆȐɷʷĢǵǣʙƇƆʙŭƆɷƇǝ
ˍƇɮǣʙƇɑ ŭƆɷǣǇȐƆɷʙǵīŞȉĢǣɷɷĢȐɷȢɷʙƆȐǝ
ʙĢʙǣȢȐɑÑȢǣʙǵĢŭƇƨǣȐǣʙǣȢȐȉƊȉƆ ŭʷ ɷʙ˔ǵƆŞ
ĢʷǝŭƆǵīŭƆɷʙƆȐŭĢȐŊƆɷɑÃȢʷɮʙĢȐʙŞŊɫƆɷʙ
ĻǣƆȐƆǵǵƆŞĢˍƆŊɷƆɷŊȢǵǵƆŊʙǣȢȐɷī ɷʷŊŊƍɷ
ɀȢʷɮ ɠʷǣŞǵǣʙʙƇɮĢǵƆȉƆȐʙŞƨĢǣʙǵĢ
ȉȢŭƆ ŊƆɷŭƆɮȐǣƍɮƆɷɷĢǣɷȢȐɷƖ̫ ǰȢʷɮǝ
ŭɫǘʷǣŞƆǵǵƆɮƆʙɮȢʷˍƆǵƆÃĢǵĢǣɷŭɫpƇȐĢȢʼ ɷƆ
ʙǣƆȐȐƆȐʙɷƆɷŭƇƨǣǵƇɷŞȉĢǣɷŊƆʙʙƆƨȢǣɷŭĢȐɷǵƆ
ŊĢŭɮƆŭɫ ɮʙ ĢɷƆǵÃĢɮǣɷɑ ʭˤȢŊʙȢǝ
ĻɮƆʭˤʭƼŞǵƆɀʷĻǵǣŊɀȢʷɮɮĢŭƇŊȢʷˍɮǣɮɷȢȐ
ǐ ÝĢǵƆɷĭ ÝƆǵǵƆɮɷǒ ŞǐɷȢȐĻƇĻƇǒŞ̫ Ȑ ɀɮȢǰƆʙ
ŊȢȐŏ ɀ̫ĢɮǵɫĢɮʙǣɷʙƆɀȢǵȢȐĢǣɷƆ\ȢɷǘǲĢ
ŊʷǇĢɂƨǣȐĢǵǣɷʙƆŭʷ ÝʷɮȐƆɮÃɮǣˠƆʭˤˤƎɈŞĢʷ
ŊȢȉȉǣɷɷĢɮǣĢʙĢɷɷʷɮƇɀĢɮ@ǵˍǣɮĢ1˔ĢȐǇĢȐǣ
¨ɷƆŞŭǣɮƆŊʙɮǣŊƆŭʷ ŭɫĢɮʙŊȢȐʙƆȉǝ
ɀȢɮĢǣȐŭƆ ĢɮŊƆǵȢȐƆ

ǵɫĢƨƨǣŊǘƆŞǵĢɷƇɮǣƆŭƆʭƎƨǣǵȉɷŊȢʷɮʙɷ
ĄȢȉƆȐɫɷ ÝĢǵƆɷǒɷǣǇȐƇɷɀĢɮǵƆɷ

ɮƇĢǵǣɷĢʙɮǣŊƆɷĚȢƆ ĢɷɷĢˍƆʙƆɷŞǇȐƍɷĂĢɮǝ
ŭĢŞ Ȣʷ ƆȐŊȢɮƆŞ
1ǣȢɀŞŭƆɀʷǣɷʭˤȬȬɑ ĢʷɷɷǣŭƆɷ̱ǣŭƇȢɷ
ǣɷɷʷƆɷŭɫȧʷˍɮƆɷ ɂɀɮƇɷƆȐʙƇƆɷŭĢȐɷǵƆŊĢŭɮƆ
ŭƆɷƆɷŭƇƨǣǵƇɷɈŭƆǘʷǣʙĢɮʙǣɷʙƆɷŭȢȐʙǵƆŭʷȢ

1ǰʷɮĻƆɮǇƆʙhĢȐɷ ƆɮǇŞ
ƆȐȐĢȐǣƆʙ\ȢɷǘǲĢ @ʙŞƆȐƨǣȐŞŭƆɷ
ŊȢȐˍƆɮɷĢʙǣȢȐɷɀʷĻǵǣɠʷƆɷɂŭƇǰī ŊȢȉɀǵƆʙɈ
ĢˍƆŊǵƆɷɀƆɮɷȢȐȐĢǵǣʙƇɷŊǵƇɷŭƆǵĢǇĢǵĢ˓ǣƆŭƆ

ÃɮĢŭĢɑ@ȐʙɮƆʙǣƆȐɑ

Ç¨ɑ ǝ ĂȢʷɷ ƊʙƆɷǵƆɀĢɮʙƆȐĢǣɮƆ
ȢƨƨǣŊǣƆǵŭʷ ɀɮȢǇɮĢȉȉƆ ɀʷĻǵǣŊŭɫ ɮʙ ĢɷƆǵ
ÃĢɮǣɷŞǇɮĢȐŭǝȉƆɷɷƆŭƆǵɫĢɮʙɠʷǣȢʷˍɮƆ
ĢʷǰȢʷɮŭɫǘʷǣɑ ȢȉȉƆȐʙ ƆɷʙȐƇŊƆɀɮȢǰƆʙ
ǐÝĢǵƆɷĭ ÝƆǵǵƆɮɷǒĢʷÃĢǵĢǣɷŭɫpƇȐĢɡ

p ÃÇ 1 ɑǝ ĢˍȢȐɷ̫ȐƆǵȢȐǝ
ǇʷƆǘǣɷʙȢǣɮƆĢˍƆŊǵƆÃĢǵĢǣɷŭɫpƇȐĢƆʙǵƆĻĥǝ
ʙǣȉƆȐʙŭɫ ʷǇʷɷʙƆÃƆɮɮƆʙŊȢȐɷʙɮʷǣʙƆȐ
Ȭȕʞʁɑ ˔ ĢˍȢȐɷƨĢǣʙȐȢȉĻɮƆ ŭƆŭƇƨǣǵƇɷ
Ɔʙ ŭɫƆ˓ɀȢɷǣʙǣȢȐɷŞĢˍƆŊ ÇƆȉ
ǘĢĢɷɂǵɫĢɮŊǘǣʙƆŊʙƆŭƆ ÇȢʙʙƆɮŭĢȉŞ Ɉ
ȐȢʙĢȉȉƆȐʙɑ ɫƆɷʙ̫ Ȑ ǵǣƆɀ̫ĢʙɮǣȉȢȐǣĢǵŞ
ƆɷɷƆȐʙǣƆǵɀȢʷɮ ǵɫǘǣɷʙȢǣɮƆŭƆǵɫĢɮŊǘǣʙƆŊʙʷɮƆ
ƆʙɀȢʷɮ ÃĢɮǣɷɑ \ȢɷǘǲĢ
Ɔɷʙ̫ȐƆƨƆȉȉƆ ǣȐʙƆǵǵǣǇƆȐʙƆŞƆǵǵƆĢŭƇǰī Ɔ˓ǝ
ɀȢɷƇī ǵĢZȢȐŭĢʙǣȢȐÃɮĢŭĢŞƆǵǵƆĢǣȉĢǇǣȐƇ
ǵĢɷŊƇȐȢǇɮĢɀǘǣƆŭƆȐȢʙɮƆŭƇƨǣǵƇ ǣǵ
˔ ĢɠʷǣȐˠƆǰȢʷɮɷƆʙĢŊȢȐŏʷŊƆʙʙƆȐȢʷˍƆǵǵƆ
ǣȐǣʙǣĢʙǣˍƆȢʷˍƆɮʙƆĢʷɀʷĻǵǣŊī ÃĢɮǣɷɠʷǣŭƆǝ
ˍɮĢǣʙƊʙɮƆʙɮƍɷǣȐʙƇɮƆɷɷĢȐʙƆɑ

ÃȢʷɮɠʷȢǣĢˍȢǣɮŊǘȢǣɷǣ
ŊȢȉȉƆ ƇʙƆȐŭĢɮŭŭƆ ŊƆɀɮȢǰƆʙĢɮʙǣɷʙǣɠʷƆɡ
ɀɮƍɷʙĢȐʙŭɫĢȐȐƇƆɷŭɫƆȐǇĢǇƆȉƆȐʙŭĢȐɷ

ǵĢŊʷǵʙʷɮƆŞŊɫƆɷʙǵɫȢŊŊĢɷǣȢȐŭƆŭȢȐȐƆɮ̫ ȐƆ
ǣȉɀʷǵɷǣȢȐɀǵʷɷƨȢɮʙƆŞɀǵʷɷɀȢǵǣʙǣɠʷƆŞƆʙŭƆ
ȉɫĢɀɀʷ˔Ɔɮ ɷʷɮȐȢʙɮƆǇɮȢʷɀƆƆʙɷʷɮǵƆɷ
ȉȢ˔ƆȐɷ ŭȢȐʙ ǰƆ ŭǣɷɀȢɷƆɀȢʷɮ ƊʙɮƆɀǵʷɷ
ʷʙǣǵƆī ʙȢʷɷɑ ŭɫʷȐƆƇŊǘƆǵǵƆɀǵʷɷ
ǣȐʙǣȉƆɠʷƆ ÃɮĢŭĢŞȉƆ ɀƆɮȉƆʙ ŭɫǣȐɷʙĢʷɮƆɮ
ʷȐƆɮƆǵĢʙǣȢȐŭǣɮƆŊʙƆŞŭƆƨƆȉȉƆ ī ƨƆȉȉƆŞ
ŭƆŊɮƇƆɮ̫Ȑ ƆɷɀĢŊƆȢʼ ŊƆǵǵƆɷǝŊǣɀƆʷˍƆȐʙ
ɀĢɮǵƆɮƆȐʙɮƆƆǵǵƆɷƆȐǵǣĻƆɮʙƇɑ ĢˍȢȐɷ
ŊȢȉȉƆȐŊƇ ƆȐʭˤȬȬĢˍƆŊǵƆɷŊȢʷɮʙɷǝȉƇǝ

ʙɮĢǇƆɷ ĄȢȉƆȐɫɷ ÝĢǵƆɷǒ ɑ
ƆȐĢˍȢȐɷɀɮȢŭʷǣʙʭƎɷʷɮǵƆʙǘƍȉƆ ŭƆǵĢ̱Ģǝ
ȐǣʙƇŞɠʷǣȢȐʙƇʙƇɀɮȢǰƆʙƇɷŭƆ ĐȢɮǲī ǵĢ
ǘǣȐƆǝ ȢȐȐȢʷɷĢŭƆȉĢȐŭƇŭɫĢǣǵǵƆʷɮɷŭƆ

ƨĢǣɮƆ̫ȐƆ ɮƇʙɮȢɷɀƆŊʙǣˍƆǵɫĢȐɀɮȢŊǘĢǣȐī
ĂƆȐǣɷƆŭƆ ŊƆɷɀɮȢǰƆʙɷɠʷǣɮƆɷʙƆȐʙƆȐŊȢɮƆ
ɷȢʷɷǵƆɮĢŭĢɮƖ

ÃȢʷɮɠʷȢǣŊƆƨȢŊʷɷɷʷɮǵƆɷƨƆȉȉƆɷɡ
ŊǣȐƇĢɷʙƆɷǇȐƍɷĂĢɮŭĢŞˍĢ 1ʷĂƆɮǝ

ȐĢ˔Ş 1ǣȢɀŞ ɀĢɮȉǣ
ǵƆɷĢʷʙɮƆɷŞȢȐʙʷȐƆ ƨĢŏȢȐɀĢɮʙǣŊʷǵǣƍɮƆŞ
ǣȐɷɀǣɮĢȐʙƆŞŭƆ ɀĢɮǵƆɮƆʙŭƆ ŭǣĢǵȢǇʷƆɮŞŭƆ
ɮƇƨǵƇŊǘǣɮɷʷɮƆǵǵƆɷǝȉƊȉƆɷƆȐʙĢȐʙɠʷƆ
ƨƆȉȉƆɷɑ @ǵǵƆɷȢȐʙ ŊĢɮʙƆĻǵĢȐŊǘƆŭĢȐɷ
ǵƆʷɮɷɀɮȢǰƆʙɷŞƆʙȐȢʙɮƆŭƆˍǣɷƆƆɷʙǵĢǵǣĻƆɮʙƇ
ŭɫƆ˓ɀɮƆɷɷǣȢȐɑ ŊȢȐˍƆɮɷĢʙǣȢȐɷĢˍĢȐʙ
ʙȢʷɮȐĢǇƆŞƆȐʙɮƆƆǵǵƆɷƆʙ ȉȢǣŞ ɀȢɮʙƆȐʙ
ŭɫĢǣǵǵƆʷɮɷɷʷɮĢʷʙɮƆŊǘȢɷƆŞɷʷɮǵĢ̱ǣƆŞɷʷɮ
ǵƆɷǣŭƇƆɷɑ ŭƆɮȐǣƍɮƆŭƆ ȐȢɷǣȐˍǣʙƇƆɷŞ

ǣʙĢɮƆǵǵĢĢǣȉĢǇǣȐƇʷȐƆŊĢȉɀĢǇȐƆ
ŭƆɀʷĻ ŭƆ ƆȐ ɮǇƆȐʙǣȐƆŊȢȉȉƆ
ʷȐ ǐƆǝɷǘȢɀ ȉȢˍǣƆǒ śƆǵǵƆɀĢɮǵƆŭʷ ˍǣŭƆ
ŭƆǵĢȉȢŭƆ ŭĢȐɷɷȢȐɀĢ˔ɷƆʙŊɮƇƆ̫ȐƆƨǣŊǝ
ʙǣȢȐȢʼ ǵƆɷǘȢȉȉƆɷŞ ǵƆɷɀȢǵǣŊǣƆɮɷŞɀƆʷ ī
ɀƆʷɷɫǘĢĻǣǵǵƆȐʙƆȐɮȢĻƆɷ ʙǘƍǝ
ȉƆ ŭƆ ǵĢ̱ĢȐǣʙƇƆɷʙƆɷɷƆȐʙǣƆǵŞǣǵǣȐŊǵʷʙǵĢ
ĻƆĢʷʙƇƆʙǵƆ̱ƊʙƆȉƆȐʙŞǣǵƆ˓ɀǵǣɠʷƆǵƆǵǣƆȐ
ŭƆŊƆɷƨǣǵȉɷŭɫĢɮʙǣɷʙƆɷĢˍƆŊǵĢȉȢŭƆɑ ÃȢʷɮ
ĢʷʙĢȐʙŞȐȢʷɷȐƆŊǘƆɮŊǘȢȐɷǰĢȉĢǣɷǵɫĢʷʙȢǝ
ɀɮȢȉȢʙǣȢȐƢÑǣŞʙɮȢɀɷȢʷˍƆȐʙŞǵƆɷĢɮʙǣɷʙƆɷ
ɷȢȐʙǣȐˍǣʙƇɷŭĢȐɷǵƆɷŭƇƨǣǵƇɷɀȢʷɮ ƨĢǣɮƆˍĢǝ
ǵȢǣɮǵĢȉȢŭƆ ƆʙȉǣƆʷ˓ ˍƆȐŭɮƆŞɀȢʷɮ ȐȢʷɷŞ
ŊɫƆɷʙǵɫȢɀɀȢɷƇɑpǵɷɫĢǇǣʙŭɫʷʙǣǵǣɷƆɮǵĢȉȢŭƆ
ɀȢʷɮ ƆȐɮǣŊǘǣɮǵƆŭƇĻĢʙɑ
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(2/3)  CONCURRENCE - CORPORATE

@ȐɠʷȢǣŊƆɷŊȢǵǵĢĻȢɮĢʙǣȢȐɷ
ˍȢʷɷ ǣȐɷɀǣɮƆȐʙǝƆǵǵƆɷɡ
ǘĢɠʷƆɀɮȢǰƆʙǐ ĄȢȉƆȐɫɷ ÝĢǝ

ǵƆɷǒ ĢƇʙƇɀȢʷɮ ȉȢǣ ʷȐƆƆ˓ɀƇɮǣƆȐŊƆƆȐɮǣǝ
ŊǘǣɷɷĢȐʙƆƆʙɷʷɮɀɮƆȐĢȐʙƆɑƆ ɠʷƆ ȐȢʷɷ
ƨĢǣɷȢȐɷĢˍƆŊŊƆɷɮƇĢǵǣɷĢʙɮǣŊƆɷȉɫǣȐɷɀǣɮƆ
ƆȐɷʷǣʙƆŭĢȐɷǵĢŊȢȐˍƆɮɷĢʙǣȢȐĢˍƆŊǵƆɷĢɮǝ
ʙǣɷʙƆɷɠʷǣɷǣǇȐƆȐʙǵĢɷŊƇȐȢǇɮĢɀǘǣƆŭƆȐȢɷ
ŭƇƨǣǵƇɷɑ ǵƆɷŭƇŊȢʷˍɮȢȐɷĢʷƨǣǵŭƆȐȢɷ
ˍȢ˔ĢǇƆɷŭĢȐɷǵƆȉȢȐŭƆ ŭƆ ǵɫĢɮʙƆʙŭƆɷ
ĻǣƆȐȐĢǵƆɷɑ ƆȐȐĢȐǣĢɷǣǇȐƇǵɫǣȐɷǝ
ʙĢǵǵĢʙǣȢȐŭʷ ɷǘȢˎ ŭƆǵɫƇʙƇʭˤʭʭŞ
ƆǵǵƆƆɷʙǵɫʷȐƆŭƆɷǘʷǣʙĢɮʙǣɷʙƆɷŭƆŊƆɀɮȢǰƆʙ
ǐ ÝĢǵƆɷĭ ÝƆǵǵƆɮɷǒ ɀȢʷɮ ǵƆɀɮȢǇɮĢȉȉƆ
ɀʷĻǵǣŊŭɫ ɮʙ ĢɷƆǵÃĢɮǣɷɑ@ʙŭʷ ʞȬȢŊʙȢĻɮƆ
ĢʷʭƼƨƇˍɮǣƆɮŞƆǵǵƆƆ˓ɀȢɷƆɮĢZȢɮ Ɔɷʙ
ZĢȉǣǵ˔ī ǵĢZȢȐŭĢʙǣȢȐÃɮĢŭĢŭƆ
ÝȢʷʙƆɷŊƆɷƨƆȉȉƆɷ ĢɮʙǣɷʙƆɷȢȐʙɷȢʷˍƆȐʙ
ʷȐƆǵǣĻƆɮʙƇŭƆʙȢȐŞ̫Ȑ ǘʷȉȢʷɮ ȉȢɮŭĢȐʙŞ
ŊȢȉȉƆ ǵɫĢɮʙǣɷʙƆŊǘǣȐȢǣɷƆÑǘʷĢȐǇ ɠʷǣ
ĻɮĢȐŭǣɷɷĢǣʙī ĐȢɮǲ̫Ȑ ŊĢɮʙȢȐŭǣɷĢȐʙ
ǐĂȢʷǵƆˠǝˍȢʷɷ ȉɫƇɀȢʷɷƆɮɀȢʷɮĢˍȢǣɮǵĢȐĢǝ
ʙǣȢȐĢǵǣʙƇŊǘǣȐȢǣɷƆɡǒɂɮǣɮƆɷɈɑ

GʙƆɷǝˍȢʷɷŭƆŊƆɷŊȢǵǵƆŊʙǣȢȐȐƆʷɮɷ
ɠʷǣĢǣȉƆȐʙǵƆɷĢɮʙǣɷʙƆɷȢʷ ŭƆŊƆʷ˓
ɠʷǣȐƆƨȢȐʙŊȢȐƨǣĢȐŊƆɠʷɫī ǵɫȧʷˍɮƆɡ
@ȐɀɮƆȉǣƆɮǵǣƆʷŞǰƆ ȐƆȉƆ ŊȢȐɷǣŭƍɮƆɀĢɷ
ŊȢȉȉƆ ʷȐƆ ŊȢǵǵƆŊʙǣȢȐȐƆʷɷƆŞǰƆ ȐɫĢǣȉƆ
ɀĢɷŊƆȉȢʙɑ ɀɮƇƨƍɮƆŭǣɮƆǵɫǣȐʙƇɮƊʙɀȢʷɮ
ǵɫĢɮʙɑ@ʙǵƆɀɮȢŊƆɷɷʷɷŭɫĢɀɀɮƆȐʙǣɷɷĢǇƆɠʷǣ
˔ ƆɷʙǵǣƇɑ ĢɀɀɮǣɷɷʷɮǵƆŊǘƆȉǣȐŞĢˍƆŊ
ȉȢȐ ȉĢɮǣŞĢʷ ƨǣǵŭƆɷɮƆȐŊȢȐʙɮƆɷɑ@ʙɀĢɮ
ŊǘĢȐŊƆŞɀĢɮƨȢǣɷŞǰƆ ɀƆʷ˓ ĢŊɠʷƇɮǣɮ̫ȐƆ
ȧʷˍɮƆ Ɔʙ̱ ǣˍɮƆĢˍƆŊʙȢʷɷǵƆɷǰȢʷɮɷɑ ɷĢǣɷ
ɠʷƆ ŊƆȐɫƆɷʙɀĢɷʙɮƍɷȐȢĻǵƆŞȉĢǣɷŊɫƆɷʙǵĢ
ˍƇɮǣʙƇɑ1ĢȐɷǵƆɷĢȐȐƇƆɷȬȕȕˤŞĻƆĢʷŊȢʷɀ
ŭɫĢɮʙǣɷʙƆɷɷȢȐʙŭƆˍƆȐʷɷȉƆɷ ĢȉǣɷŞǵɫĢɮʙƆɷʙ

ŭƆˍƆȐʷ ʷȐƆ ɀĢɮʙǣƆǣȐʙƇǇɮĢȐʙƆŭƆ ȉĢ
ˍǣƆɑ ɀĢɷɷƇǵɫĥǇƆŭƆɷȢɮʙǣɮʙȢʷʙƆǵĢȐʷǣʙ
ĢˍƆŊŭƆǰƆʷȐƆɷĢɮʙǣɷʙƆɷŞȉĢǣɷȐȢʷɷŭǣɷŊʷǝ
ʙȢȐɷƆʙǵĢ̱Ȣǣ˓ŭƆŊƆʙʙƆǰƆʷȐƆǇƇȐƇɮĢʙǣȢȐŞ
ɀĢɮƆ˓ƆȉɀǵƆ ɷʷɮǣȐʙƆɮȐƆʙƆʙɷƆɷɮƇˍȢǵʷǝ
ʙǣȢȐɷŞȉɫǣȐʙƇɮƆɷɷƆɑɀɀɮƆȐŭɮƆǵĢˍǣƆƆʙ
ǵɫĢɮʙŞŊɫƆɷʙǵĢȉƊȉƆ ŊǘȢɷƆɑɑɑ1Ɔɀʷǣɷǵɫ Ȑǝ
ʙǣɠʷǣʙƇŞǵɫĢɮʙɷɫƆɷʙĢŭɮƆɷɷƇĢʷ˓ ɀʷǣɷɷĢȐʙɷŞ
Ģʷ˓ ɀɮǣȐŊƆɷŭƆǵĢÇƆȐĢǣɷɷĢȐŊƆƆʙĢʷ˓ ɀĢǝ
ɀƆɷŞȉĢǣɷǣǵĢĢʷɷɷǣƆ˓ɀɮǣȉƇʷȐƆŊȢȐʙɮƆǝ
ŊʷǵʙʷɮƆĢʷ ɷƆɮˍǣŊƆŭʷ ɀƆʷɀǵƆŞŊȢȉȉƆ
ŭĢȐɷǵƆɷĢȐȐƇƆɷȬȕʋˤɑ ƆɷʙɀĢɮŭƇƨǣȐǣǝ
ʙǣȢȐɀȢǵǣʙǣɠʷƆɑ ʙƆȉɀɷŞƆȐpʙĢǵǣƆƆʙƆȐ
ǇƇȐƇɮĢǵŞȐɫƆɷʙɀĢɷƨĢŊǣǵƆƆȐǵĢȉĢʙǣƍɮƆŞǰƆ
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FASHION

Tod’s, Mytheresa to Stage
Cultural Expérience in Milan
• The two-day experiential

event will include aballet

performance at La Scala

and alunch atthe city

hall, alignedwith Tod’s
commitment to Milan.

BY LUISA ZARGANI

MILAN — “We want to wow our guests,”
said Mytheresa chiefexecutive officer

Michael Kliger, referringto the two-day
expérienceit is planningwith Tod’s.

The luxury online retailer and the Italian
luxury brandare launching an exclusive

capsulecollection, available globally
from Wednesday, andstagingatwo-day

experiential event in Milan.

After acocktail at storied apéritif

bar Camparino in Galleria, in the city’s
luxury shoppingarcadeGalleria Vittorio

Emanuele II, a selectedgroup of around65
customersandguests will be invited to the

La Scala theaterfor aperformanceof the

ballet “La Dame aux camélias” with music

by Fryderyk Chopin, followed by a dinner
at the historical location.

The nextday, Tod’s andMytheresa will
organize a privatetour of the Cenacolo

Vinciano, to seethe famed masterpiece,

“The Last Supper” by LeonardoDaVinci.

After, theywill stopby the Tod’s boutique
in Via Montenapoleone to seethe brand’s
artisansatwork, followed by alunch at

Palazzo Marino. This building, which
datesback to the 16th century, is located

in the samesquare opposite La Scala,
andhas housedthe city hall and local

administrationoperationssince1861.

The capsuleis the resuitof “a full
brainstorm”betweenthe two teams,as

“we always try to createsomething[that]
tells astory,” Kliger told WWD. “This is a

cultural event, which totally fits with the

commitmentof Diego andAndrea [Délia

Valle, respectively Tod’s Group chairman

andvice chairman] to Milan and Italy,
to their culturalhistory, to the cultural

artifact andthe craftsmanship, so I think it
is crédible andauthentic.”

To besure, Tod’s is sponsoringthe
restorationWorks, which kicked off in

April, of PalazzoMarino to thetune of 2.5

Milan’scontemporaryart muséum PAC.
The group haslong beenamemberof
the Teatroalla ScalaFoundation, and

supportedthe theater’s productions and

helpedpromoteits values globally.

“Flaving a groupof selectedgueststhat
corne to live an expériencethat is very

spécial in Milan, which includes the Tod’s
lifestyle insertedin the iconic locationsof
the city that the whole world knows, is for

usvery important,” said Diego Délia Valle.

“Our artisanswill showour handmade
production, andour customerslike these
expériencesvery mucli. They arevery

important to showwhat is behindthe
product and when the product is created

in anartisanalwayas is Tod’s, it’s a
uniqueexpérience.”

Kliger said the cultural two-day event

will allow customers “to corne and to see
Milan in adifferent way, because, yes, it’s a

businesscity, thereis theStock Exchange,

there is finance but alsoculture. And we
sharethe samebeliefwith Diego, that it’s
not aboutjust selling agreatshoeor a

greatbag, it’s giving anexpérience.So then
whenguests leave after two days, they
would say ‘Wow.’”

“We hâve moreor less worked with ail
the inost important global e-commerce

operatorsand Mytheresa is among those
that hâveavery interestingbusiness
rnodel andavery strong senseof luxury,”
continuedDélia Valle. “They arecapable

of doing great businesswith important
volumeswhile always protectingthe
integrity of the brandstheysell, and this

for us is very important.”
Velvet andpatentleathertake center

stagein the collection, which is designed by

Tod’scréative directorMatteo Tamburini,

andwhich includes a blazer with matching

tailored pants in deepburgundy,

embellished loafers in crimson, blue and

emeraldgreen,and sleek clutches adorned
with the signature T Timelessbuckle.

The Tod’s x Mytheresa capsulelaunches
within adedicatedéditorial storydirected

by Mytheresa chiefcréativeofficer Julian

Paul, photographedby Lukasz Pukowiec

andmodeledby Makenna Cart.

Acknowledging how Tod’s is recognized

for its gommino pebble-soled loafers and

its comfort, Kliger said the bagssegment
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the ideawas “to bridgeLa Scalaand the
gommino,to createmoreevening looks,”
emphasized by the velvet and the tuxedo-

like look.

Prices are in line with Tod’s positioning,

asKliger said Délia Valle “believes in

luxury buthe’s shyaboutraising prices.”
As reported, this month, Mytheresa is

also launching capsulecollections with
Monderand Loro Piana, afocus on Italy
that Kliger attributed to the strengthof

Italian luxury brandsthatmake upa large
partof theretailer’s portfolio.

Mytheresa has,over the years,

continuedto offer spécial capsules to

its customerswith brandsranging from

Givenchy, Pucci andSaintLaurent to Etro,

Dries Van Noten andBrunello Cucinelli.
Speaking shortly after revealing that

Mytheresa has inked a deal to acquire 100
percentof Yoox Net-a-porter group from
Richemont with the ambition of creating

a 4 billion euro online force in the luxury

fashion space, Kliger said that this is “a
fantastic opportunity. First of course,we
needto respectthat it’s not finished yet.

We needthe approvalandat themoment,
we arestill deeplyseparatecompanies.

The logic of what we’re doing is it will

change,but only to be evenbetter.”
Mytheresa will continue to hâveits owii

buying andmarketing “to make aspécial
expérience for our typeof client.” The same

will be for Net-a-porter,he added. “What we

canhelpwith is that it will ail work much

better, more efficiently in logistics and

administration, so that ail the teams can

focuseven moreon exciting the customer.

Butwe will hâve two brands,two different

curations, becauseMytheresa clients area

bit different from Net-a-porter clients.”
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The Reviews
PhoebePhilo
PhoebePhilo swept into Paris during

fashion weekto présent her latest work,

dubbed“collection B,” at asevere,yet

serene,architecturalstudio in the llth
arrondissement.

Those adjectives also work asshorthand
for her latestclothes. She managedto coax

dramafront austere designs, adding long
trains or a puff of volume to the backof

T-shirts, or an asymmetrical hemline and
sharpshoulders to atrenchcoat.

Counterintuitively, sheusedcotton jersey

for agarmentwith a train, andsuiting wools
for a strong-shouldered dress.The latterwas

eut out aroundthe waist and gathered in
front, creating anhourglass effect.

Oh, andtherewere bunny earsbecause,

why not? They werea marvel of needle-

punched wool, realized in Philo’s London
atelier, which also turnsout shaggyviscose

coats andskirts on amade-to-order basis.

Philo hasa unique,intuitive andeclectic

taste.It canping front a funnel-neck jacket
in black leatherwith a kick-out back, to a

bathrobecoatandwide pantsin shaved

shearling that hadbeenironedto itiake it
glossier.

She’sexacting about proportionsand
texture,too, lightly paddingaleather car
coat,andgiving aslightly weatheredaspect
to dark,pinstriped shirts, as if borrowed

frorn a boyfriend who’s lousyat laundry.

Shoesranthe gamut from churiky,

luxury flip-flops to high-heeled pumps
gatheredat the toe box,slightly outréin an

“Erin Brockovich” way.

Accessories included a choker with a
fringe-like cascadeof chains, apillow-like
scarf, andasupersizedfloral broach in a

technical nylon.
Philobeganpreviewing

“collection B” on herwebsite

Tuesday. It will be delivered from

early next year throughMay 2025

exclusively online at phoebephilo.

corn and in physical storesthrough

selectglobal wholesale partners.
Lastweek, the designerrevealed

shewould begin shipping to

Australia, Hong Kong, Japan,

Singapore andSouth Korea in

November. Previously, her online

storeonly served addressesin
Europe, the U.K. andtheU.S.

Among wholesale partnerships

beingphasedin this fall are with
Dover Street Market Ginzaand

IsetanShinjuku in Tokyo. The

brand will also besoldat Parlour

X in Sydney andShinsegae

Internationalin Séoul.
Philo launched her signature

collection online one yearago,

kicking off anexpansionstrategy

with Bergdorf Goodman in New

York. The brandhassince waded
deeperinto brick-and-mortar
by wholesaling to five additional

marquéeretailers: 10 Corso Como

in Milan, Dover StreetMarket in
London and Paris,Maxfield and

Neiman Marcus in LosAngeles and

The Webster in Miami.

The mission of herindependent,
namesakehouse- which counts

Celine parent LVMPI Moët Plennessy

Louis Vuitton asa minority

investor - is to createclothing and

accessories“rooted in exceptional

qualityanddesign.”
Philoconsidersher fashions

season-lessandpart of a continuous
body of work. - Miles Socha
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FASHION

How Peter Lindbergh
Gave Dior Many
'New Looks'
• La Galerie Dior in Paris is

displaying about 100 photos

alongsideanew sélection of

archivai dresses,revealingtwo

takeson a woman-first focus.

BY MILES SOCHA

For its latest exhibition, La Galerie Dior in

Paris is showcasinglate photographierPeter

Lindbergh, who sharedwith the French

housea long-standing focus on women.

“One of the commonpoints between
Dior andLindbergh is that we both always

put women at the center, being always
the mainsubject,”saidLindbergh’s son

Benjamin. “I think you canseethat in

Peter’s photographsvery well.”
"It’s howboth the garmentand the

photographercanexpresstheessenceof
women,and reflect the characterof the
woinan,” addedOlivier Flaviano, headof

La Galerie Dior.

Taken over a30-yearspan, roughly 100

Lindbergh imagesaredispersedacross

the museum’s 13 galleries, and sometimes

shown next to theactualdressesby
founding designerChristian Dior, or one of

his six successors.

With or without eyecontact,Lindbergh’s
womendraw you in: Linda Evangelista

beamingan infectious smile at a typical

Parisian caféwearing a partially sheer
cocktail dressby Marc Bohan, herhair wet
and combedstraightback; Milia Jovovich
rebellious yet pretty slumpedin a Raf

Simons versionof the strapless Miss Dior
number,surroundedby provocative Jenny

ITolzer slogans, or Tanga Moreau exhaling

cigarette smoke at GareAusterlitz wearing

maharajajewelry andasleek black gown
byjohn Galliano.

The showopenswith the house’s
iconic, waist-pinched Bar jacket,
alongside softer versions by Maria Grazia

Chiuri displayednext to Lindbergh’s
grainy, black-and-white portrayals

onmodels iningling with industrial
scaffolding on the streetsof Manhattan.

“Peter Lindbergh hadanextraordinary
eyewhenit cameto fashion photography.

depictedasstrongyet with a vulnérable,
sensitive side,” said Chiuri, who has
collaboratedlargely with women

photographerssince arriving in 2016 as

Dior’s artistic directorof women’s haute
couture,ready-to-wear andaccessory
collections. “I can recall one image that

really struckme: it was shot for Vogue at

the endof the ’80s andshowedtop models

on abeachin oversizedwhite shirts.”
That landmark image crystallized the

supermodelera- and the Lindbergh era,
too, for hebecameone of fashion’s most

sought-after photographers,
prized for his naturalistic

approachto unveiling beauty
without artifice.

“It’s remarkablejusthowmany

of his imagesmakeup my Visual

atlas,” Chiuri said. “Lindbergh’s
work is filled with poetryand
humanity, and it helpedusto

view fashion through a new lens.”
Visitors to the new show, which

opensto thepublic on Thursday,

cansquint at Lindbergh’s contact
sheets, andreadnotations
scribbledonhis test prints. One

depicts Cindy Crawford with her
handsonherchin without alick

of makeup, promptinghim to

Write: “That’s Cindy with nothing
at ail. I think it looks terrifie!”

The centerpieceof the exhibition is a

2018 megashootcommissionedby Dior for

abook, printsof which hâveneverbeen
shown to the public before.Lindbergh

summonedmodels from ailover the world

- Alek Wek, Karen Elson, Irina Shayk and

Carolyn Murphy amongthem - along with

morethan 80outfits from its archives,

capturedin bustling Times Square,or a

vast studio at Pier 59.
Along the way, visitors caninspect

Lindbergh’s beloved Nikon caméras,

fashion shootshedid forvarious

internationalfashion magazines,anda
completely newhangof Dior outfits across
its entirehistory.

Many relate directly to Lindbergh
photographs,including a pink bias-cut

dresswith floral embroideriesfrom one
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Shalom Harlow in ashoot for Vogue.
Others areattractionsin their own right,

includingthe goldengown Rihannawears

in thenew J’adore Dior commercials,and

the frilly peachdressMarlene Dietrich
donnedfor Alfred ITitchcock’s 1950
thriller “Stage Fright.”

“Photography is really away for us

to look at the history of the house in a

different way andwith a different lens,”
Flaviano saidduringapreview visit on

Monday, asworkers putfinishing touches
on thedisplays. “The whole conceptof the

exhibition is howyou cantell adouble story.

“It’s always interesting to commission

anewlook from other artists,” he added,

referringto theféminine, hourglass

silhouette dubbedThe New Look that
catapultedChristian Dior to fashion

famé after hesetuphis housein 1947.

“ [Lindbergh] changed the représentation
of women in general,and in fashion

magazinesin particular.”
While Lindbergh, who died in 2019, is

practically synonymous with moodyblack-

and-white images, someDior dresses,
particularly during the Galliano era,
commandedcolor film.

Benjamin Lindbergh,who is president
of the Peter Lindbergh Foundation, noted

his fathergrewup in Duisburg, Germany,
andlearnedaboutthe world via black-and-

white newspaperimagery, sohenaturally

gravitated to street photographyand

photojournalism.Hevalued movement

andgrâce in images, inspired by his

greatfriend PinaBausch,while movies,
especially those by Fritz Lang, were
anotheraesthetictouchstone.

“Black-and-white helps you to focus on

thepersonthat’s photographed,insteadof
beingdistracted by the colors,” Benjamin
Lindbergh said. “Peter always said that

fashion photographyshould do more than

justdocumentfashion.”
While his father switched reluctantly

to digital photographyfrom analog
between2006and2008,he introduced

post-production techniques to maintain

thegrainy textureheso loved, his son

explained. “He hatedthe sharpness,the
coldness of digital photography.”

Lindbergh would later incorporate

narratives into somemagazine stories,

though his perennialpriority was forging

arapport with women “so they could
express themselves andasserttheir truth.”

Fashion sometimes played asupporting

rôle in his photos. Still, Lindbergh would
sometimesremove the facefrom his

viewfinder to focus on agorgeous sweepof

fabric, or anarchitecturalvolume.
considered

cultural object,” Flaviano said. “So
the photographsareneverjusta

représentationof reality, they’realso a
mirror of thetimes.”

“For me,every pictureis aportrait - no
matterwhat l’m doing,” Lindbergh told

WWD in a 2015 interview. “From my very
old standpoint,I think everything youdo
should hâveameaning.”

Last September, La Galerie Dior
welcomed its millionth visitor since
opening in March 2022, and “Dior/
Lindbergh” is alreadysold out for the first
two weeks of its run, Flaviano said. It runs
throughMay 4, 2025.

Shalom Harlow

wearing Dior by John

Galliano, photographed

by Peter Lindbergh,

and the actualdress.

Models wearing
Dior haute

couture by Maria

GraziaChiuri,

photographed
in 2018.
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Prada Gathers Louis Partridge, Maya
Hawke, Karina, Kelvin Harrison Jr. – and
Robots – for the Holidays

SPECIAL GUESTS: Prada has gathered some familiar faces around the table for its
holidaycampaign, to be released Tuesday.

Friends of the house and ambassadors including K-pop star and lead member of the
Aespa girl band Karina as well as actors Louis Partridge, Maya Hawke and Kelvin
Harrison Jr. posed in front of the camera of Willy Vanderperre, joined by unusual dinner
guests: the brand’s “Trick” robots.

Here portrayed in life-size, the robots that usually come as playful charms carried around
on bags or as keychains add a touch of unpredictability to the festive dinner-party
concept, which is set in a studio against a red backdrop.

Also making a cameo, confectionaries from Marchesi 1824 — the historic Milanese
pastry shop that is part of Prada Group’s portfolio — such as tiered cakes and highly
decorated Panettone match the patterns of Prada’s fine porcelain homeware dotting the
tables in the images, ultimately sharing the spotlight with clothes and accessories from
the Prada Holiday collection.

The Prada Holiday 2024 advertising campaign starring Kelvin Harrison Jr., Maya Hawke
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and Louis Partridge. Willy Vanderperre/Courtesy of Prada
Although their affiliation with the Italian brand is far from new and they all attended Prada
shows in the past, the talents in the images are brought together in a Prada campaign
for the first time. 

Some of them had already fronted ads for the brand singularly. Partridge appeared in the
cinematic spring 2023 campaign last year, in addition wearing the brand for many of his
red carpet appearances. Most recently, at the Venice Film Festival the British actor wore
Prada for the premiere of his latest project, the Apple TV limited series “Disclaimer”
directed by Alfonso Cuarón and released last week.

Partridge was also among the faces of Prada’s holiday campaign last year, along with
Hawke. The daughter of Uma Thurman and Ethan Hawke, the American actor and
singer-songwriter who gained global fame playing Robin Buckley in the third season of
“Stranger Things” also appeared in the campaign for the brand’s first fine jewelry
collection and is another regular at Prada shows.

Ditto for Harrison Jr., known for his roles in movies such as “The High Note,” “The Trial
of the Chicago 7” and “Elvis,” who already fronted the brand’s spring 2024 campaign and
was front row at the Prada men’s fall 2024 show earlier this year.

Karina was also in attendance, and returned to Milan for Prada’s latest runway show last
month. The K-pop star was named brand ambassador in August, boosting Prada’s South
Korean delegation that includes the likes of music sensation Enhypen; singer, songwriter
and actor Jaehyun, a member of the NCT boy band; actor Kim Tae-ri, and singers Jeon
So-mi and Sana Minatozaki, the latter a Japanese-born, South Korea-based artist who
has been part of the Twice girl band since 2015.
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ʷĢȐŭ ǘĢɮǵȢʙʙƆĢɀɀɮƆȐŭ
ɠʷƆ ǵĢȉȢȐʙɮƆ ĻǣŊȢǵȢɮƆ
Ɔɷʙ ɮƆŭƆˍƆȐʷƆ ī ǵĢ
ȉȢŭƆŞ ƆǵǵƆɷƆȉȢɮŭ ǵƆɷ
ŭȢǣǇʙɷŭɫĢˍȢǣɮĻɮĢŭƇǵƆ
ȉȢǣɷ ŭƆɮȐǣƆɮŞɷʷɮĂƆɷǝ
ʙǣĢǣɮƆȢǵǵƆŊʙǣˍƆŞ̫ȐƆ

ɀƆʙǣʙƆ̈ȉƆǇĢ ȢȐɷʙƆǵǵĢʙǣȢȐƆȐ Ȣɮ Ɔʙ
ĢŊǣƆɮŭƆ ȬȕƎʋɠʷƆ ǵʷǣĢˍĢǣʙŭȢȐȐƇƆɷĢ
ȉƍɮƆɑ ǐ@ǵǵƆƆɷʙɀĢɮʙǣƆƆȐʷȐ ʙƆȉɀɷ ɮƆǝ
ŊȢɮŭɑ ŊȢȉɀɮƆȐŭɷ ȉǣƆʷ˓ ɀȢʷɮɠʷȢǣī
ɀɮƇɷƆȐʙɑ ǰƆ ǵĢʙɮȢʷˍĢǣɷʙƆǵǵƆȉƆȐʙ
ˍǣƆǣǵǵȢʙʙƆƢǒÅʷƆǵǵƆƆɮɮƆʷɮƢƖ ɫƆɷʙƆ˓ĢŊǝ
ʙƆȉƆȐʙ ɀȢʷɮ ǵƆŊǘĢɮȉƆ ŭʷ ˍǣȐʙĢǇƆɠʷƆ
ŊƆɷȉȢȐʙɮƆɷŭǣʙƆɷǐʙˎȢ ʙȢȐƆɷǒɂĢƨƨǣǝ
ŊǘĢȐʙŭƆʷ˓ ŊȢʷǵƆʷɮɷŭƆ ȉƇʙĢʷ˓ ŭǣƨƨƇǝ

ɮƆȐʙɷɷʷɮǵƆĻȢǦʙǣƆɮŞǵƆŊĢŭɮĢȐȢʷ ǵƆĻɮĢǝ
ŊƆǵƆʙɈȢȐʙǵĢŊȢʙƆĢʷǰȢʷɮŭɫǘʷǣĢʷɀɮƍɷŭƆɷ
ŊȢǵǵƆŊʙǣȢȐȐƆʷɷƆɷĢǇʷƆɮɮǣƆɷȉĢǣɷĢʷɷɷǣ
ŭƆɷɷǣȉɀǵƆɷĢȉĢʙɮǣŊƆɷŭɫǘȢɮǵȢǇƆɮǣƆŞŭƆ
ɀǵʷɷƆȐɀǵʷɷȐȢȉĻɮƆʷɷƆɷƆʙǰƆʷȐƆɷɑ
1ɫĢɀɮƍɷÝǘƆĄĢʙŊǘ ǵɫƆȐŊ˔ŊǵȢǝ
ɀƇŭǣƆŭƆ ǵɫǘȢɮǵȢǇƆɮǣƆƆȐǵǣǇȐƆŞǵƆɷɀɮƆǝ
ȉǣƍɮƆɷȉȢȐʙɮƆɷǰȢĢǣǵǵǣƍɮƆɷĢǵǵǣĢȐʙɀǵĢʙǣȐƆ
ƆʙȢɮ ǰĢʷȐƆɮƆȉȢȐʙƆȐʙĢʷ ĎĂpppƆ ɷǣƍŊǵƆɑ

ŊɫƆɷʙÇȢǵƆ˓ ɠʷǣ ƨʷʙ ǵƆɀɮƆȉǣƆɮī
ǵɫĢɀɀǵǣɠʷƆɮī ǵɫǘȢɮǵȢǇƆɮǣƆŊǵĢɷɷǣɠʷƆĢˍƆŊ
ǵƆɷǐɮĢ˔ʷɮƆɷʙǣǇɮƆǒŭƆɷĢǵǣǇȐƆÃɮǣȐŊƆƆȐ
Ȭȕʞˤɑ ɷƆŊʙƆʷɮɮƆĻĢʙʙĢǣʙĢǵȢɮɷǵƆɷŊĢɮǝ
ʙƆɷŭʷ ŭƆɷǣǇȐŞɮĢŊȢȐʙƆǵĢŊȢǵǵƆŊʙǣȢȐȐƆʷɷƆ
\ƆȢɮǇǣĢƆȐǰĢȉǣȐŞʞʭ ĢȐɷɑ ȉȢȐʙɮƆɷ
ƆȐȢɮĻǵĢȐŊƆʙȢɮ ǰĢʷȐƆȢʷ ɮȢɷƆɮƆƨǵƇʙĢǣƆȐʙ

ǵƆɷʙ˔ǵƆŭƆˍǣƆ̱ǣĻɮĢȐʙƆʙǵɫƇĻʷǵǵǣʙǣȢȐŊɮƇĢʙǣǝ
ˍƆ ŭƆǵɫƇɀȢɠʷƆɑǒ1ĢȐɷǵƆɷĢȐȐƇƆɷȬȕưˤŞ
ÇȢǵƆ˓ ɀƆɮɷǣɷʙƆĢˍƆŊɷĢ1ĢʙƆǰʷɷʙƆȐȢɮ
ȉĢɷɷǣƨƆʙĢŊǣƆɮǣȐȢ˓˔ŭĢĻǵƆŞɠʷǣŊȢȐȐĢǦǝ
ʙɮĢʷȐ ɷʷŊŊƍɷŊȢȐɷǣŭƇɮĢĻǵƆˍǣȐǇʙĢȐɷ
ɀǵʷɷʙĢɮŭĢʷɀɮƍɷŭƆɷǘȢȉȉƆɷ ŭɫĢƨƨĢǣɮƆɷ
ĢȉĻǣʙǣƆʷ˓ɑʷ ȉƊȉƆ ȉȢȉƆȐʙŞ ƆȐȬȕʁʁŞ
ʷŭƆȉĢɮɷ ÃǣǇʷƆʙʙɮĢȐɷƨȢɮȉƆȬʁɏ ŭƆɷĢ

ŊȢǵǵƆŊʙǣȢȐÇȢ˔Ģǵ ¨ĢǲƆȐ ĻǣȉƇʙĢǵǵǣɠʷƆ
ʙĢȐʙĢǵƆƆʙ ȢɮŞɀȢʷɮ ĢŊŊȢȉɀĢǇȐƆɮǵƆɷ
ƨƆȉȉƆɷ ŭĢȐɷǵƆʷɮȐȢʷˍƆǵǵƆ̱ǣƆĢŊʙǣˍƆɑ
ƆɀȢʷɮŊƆȐʙĢǇƆŭƇɀĢɷɷƆǵƆɷʋȬɏ ǵɫĢȐȐƇƆ

ɷʷǣˍĢȐʙƆŞī ǵĢŭƆȉĢȐŭƆ ŭƆ ɷƆɷŊǵǣƆȐʙɷ
ȉĢɷŊʷǵǣȐɷɑ1ĢȐɷǵĢƨȢʷǵƇƆŞɷĢȉƆǣǵǵƆʷɮƆ
ƆȐȐƆȉǣƆŞǵĢÑĢȐʙȢɷ\ĢǵĻƇƆŭƆ ĢɮʙǣƆɮŞ
ƨǵĢǣɮƆǵƆɷǐǇȢǵŭƆȐƆǣǇǘʙǣƆɷǒƆʙŭƇĻĢɮɠʷƆ
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ƆȐȢɮ ƆʙĢŊǣƆɮɑìȐƆ ȉȢȐʙɮƆ ŭƆ ƨȢɮȉƆ
ĢˍƆŊʷȐ ĻɮĢŊƆǵƆʙƆȐ ȉƇʙĢǵǣȐʙƇǇɮƇɠʷƆ
ǵɫȢȐɀȢɮʙƆŭʷ ɷȢǣɮĢʷ ȉĢʙǣȐŞƆȐʙȢʷʙƆɷ
ŊǣɮŊȢȐɷʙĢȐŊƆɷɑìȐƆ ƇǵƇǇĢȐŊƆĢʷ ɠʷȢʙǣǝ
ŭǣƆȐĢˍƆŊʷȐƆǵƇǇƍɮƆŭȢɷƆŭƆŊǵǣȐɠʷĢȐʙɑ
ǐ ĢɮǣǵɷɫĢǇǣɷɷĢǣʙŭƆŊƆǵĢŞŭĢȐɷǵƆɷĢȐȐƇƆɷ
ȬȕƎˤŞƆ˓ɀǵǣɠʷƆÝǘȢȉĢɷŞƆ˓ɀƆɮʙƆȐǘȢɮǝ
ǵȢǇƆɮǣƆƆʙɮƆˍƆȐŭƆʷɮɀɮǣˍƇŭƆ ȉȢŭƍǵƆɷ
ˍǣȐʙĢǇƆī ŭƆɷɀĢɮʙǣŊʷǵǣƆɮɷɑɫƆɷʙ̫ȐƆŭƇǝ

ŊƆȐȐǣƆȉĢɮɠʷƇƆ ɀĢɮǵƆȉĢʙƇɮǣĢǵǣɷȉƆƆʙ
ʷȐƆƨȢɮȉƆ ŭɫƆ˓ʙɮĢˍĢǇĢȐŊƆɑɫƆɷʙÃĢʙɮǣŊǲ
ĢʙƆȉĢȐǵƆ˔ʷɀɀǣƆŭƆ ĄĢǵǵÑʙɮƆƆʙŭĢȐɷ
ȉƆɮǣŊĢȐÃɷ˔ŊǘȢ ɂ ɮƆʙ@ĢɷʙȢȐ@ǵǵǣɷŞ

ɠʷǣŭƆȉĢȐŭƆī ɷĢȉĢǦʙɮƆɷɷƆŭƆȐƆ
ɷʷɮʙȢʷʙɀĢɷʙȢʷŊǘƆɮɷĢÑƆǣǲȢƢɫƆɷʙÇǣǝ
ŊǘĢɮŭ\ƆɮƆ ɷʷɮ ǵƆʙȢʷɮȐĢǇƆŭƆ ÃɮƆʙʙ˔
ĄȢȉĢȐ ɂƆȐȬȕƎȕɈĢˍƆŊɷĢÇȢǵƆ˓1ĢʙƆǰʷɷʙ
ƆȐȢɮƆʙĢŊǣƆɮŞɮƇƨƇɮƆȐŊƆɠʷɫǣǵɀȢɮʙƆƆȐŊȢɮƆ
ĢʷǰȢʷɮŭɫǘʷǣŞī ǵɫƆȐˍƆɮɷɀȢʷɮ ƆȐɀɮȢʙƇǇƆɮ
ǵƆŊĢŭɮĢȐɑǒ

1ĢȐɷǵƆɷĢȐȐƇƆɷȬȕȕˤŞƆȐɀǵƆǣȐĻȢȢȉ ŭʷ
ȉǣȐǣȉĢǵǣɷʙƆŞǵƆɷɷʷɀƆɮȉȢŭƍǵƆɷɷɫƆȉɀĢǝ
ɮƆȐʙŭƆǵĢ1ĢʙƆǰʷɷʙɠʷǣĢŊŊƆɷɷȢǣɮǣɷƆǵƆʷɮɷ
ǵȢȢǲɷǰƆĢȐƆʙĻǵĢˠƆɮɑìȐƆ ǣȐɷɀǣɮĢʙǣȢȐɮƆǝ
ˍƆȐŭǣɠʷƇƆɀȢʷɮ ʭȕĢȐɷŞɠʷǣ
ŊȢȉɀʙƆ ŭƆȉĢȐŭƆɮ ʷȐƆ ¨˔ɷʙƆɮ
ÃƆɮɀƆʙʷĢǵŭƆ ÇȢǵƆ˓ ɀȢʷɮ ɷȢȐɀɮȢŊǘĢǣȐ
ĢȐȐǣˍƆɮɷĢǣɮƆɑǐ ǵƆɷɀǘȢʙȢɷŭƆɀĢǝ
ɀĢɮĢˠˠǣɷŭƆ ǣȐŭ˔ ɮĢˎƨȢɮŭ ɠʷĢȐŭ ƆǵǵƆ
ɷȢɮʙĢǣʙŭƆ ǵɫĢƇɮȢɀȢɮʙŞȐĢʙʷɮƆǵǵƆŭĢȐɷɷȢȐ
ǰƆĢȐʙĢǣǵǵƆǘĢʷʙƆŞɷƆɷʙƆȐȐǣɷĻǵĢȐŊǘƆɷŞɷĢ
ˍƆɷʙƆȐȢǣɮƆɷʷɮʷȐ ɷǣȉɀǵƆʙƆƆǝɷǘǣɮʙƆʙɷĢ
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Four things brands should consider

when developing Al protocols

Asmore fashion andbeautybrandsuseAI for design,contentmarketing andimproving their internal

systems,the questionof how to doso ethically becomesevenmore burning.
By

October14,2024

Photo:Christian Vierig/GettyImages

Fashionandbeautybrandsare increasingly experimentingwith artificial intelligence to decreasetime

spentonmenial tasks,enhancecreativeoutputsandimprove the customerexperience.But the tech's

potential is clouded with concernsover job securityandmisinformation.
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AproposedAI bill in California - which wasrejectedby Governor Gavin Newsomin September-

highlighted the tensionbetweenregulating generativeAI and fosteringinnovation, andthe limits and

responsibilitiesof governmentsin that process.Thisis the latest in aseriesof high-profile

conversationsbetweentechnologycompaniesandgoverningbodiesto makesenseof atechthat has

the ability to mimic humansandactseemingly autonomously.TheBiden administration issuedan

executiveorderconcerningAI last November,while the EuropeanUnion AI Act - consideredthe

first comprehensivesetof regulationsfor the developmentanduseof AI - wasapprovedin March

this year.

Theseregulationsandproposalslargely concernbig tech,though their impacts trickle down to

fashion,beautyandretail, helpingshapeconsumernormsandproviding guardrailsfor risk-averse

brands.However, legislatorsandtech companiesarestill divided onhow to regulateAI without

stifling innovation. Plus,any law will takemonths to gointo effect andis likely to belacking in the

types of industry-specificdetails thatcould comfort the fashion industry.Fashionandbeautybrands

shouldexplore self-regulation,expertssay.

"Fashion,beauty andluxury businessesneedto taketheir brandreputationsreally seriously.No doubt

AI will help many of themin many ways,but abig mistakewith AI could also do alot of damage,"

saysBrian Green,director of technology ethicsat the Markkula Centrefor Applied Ethics at
California's SantaClara University. "The more theydo now, the more likely theyareto protecttheir
brandandbepreparedfor whenmore stringentregulationsmight come."

Somehavealreadygotten started.TapestryGrouphasan AI Centreof Excellenceanda governance
teamto promote AI education,recommendandenforcepolicies, track AI developments,andfoster
cross-functionalcollaboration,says Tapestrychief information officer YangLu. It addressesdata

privacy,bias mitigation, regulatorycompliance andensuresthat Tapestry'suseof AI aligns with the

organisation'svalues,sheadds.Hugo Bosshasdevelopedcomprehensiveinternal generativeAI

guidelinesto define the conditionsto usethe tech within the group(coveringcompliancewith

companypolicies andlegal requirements),plus AI principles designedfor employeesto beawareof
the limitations of AI and aninternal"knowledge hub".

LVMH, meanwhile,has an AI Factory dedicatedto establishingandimplementing the group's AI

strategyandeducation.L'Oréal Groupis establishingthe usesof what it calls "intentional AI", while
the EstéeLauderCompanieshasan AI Innovation Lab andhasinternal guidelinesandprinciples for
generativeAI acrossthe company.

Brandshavean ethicalandreputational impetusto proactively establishAI ethics protocolsandbest

practices,says Vicky Brown, generalcounselandcommercialandchief privacy officer at advertising

agencyWPP."To operatein this spacein atransparentandethically sound way, andto encourage
consumersto want to purchaseyour brand,think about AI andyour businessthrough apractical lens,

andthe brandvaluesthat you havehadin some casesfor hundredsof years.Thefirst principle is not,
'Canwe dothis?', but, 'Should we dothis?' and,'Does it feel right?' Theanswersto that areoften

extremelyclear."

Here arefour key areasto considerwhen putting AI protocolsin place.

Disclosure and transparency

California regulations,set to gointo effect in 2026,requiredevelopersto discloseAI systemtraining
dataandwhen contenthasbeen AI generated.Disclosureandtransparencyhaveemergedaskey
themesamongconsumersaswell; TikTok, YouTubeandInstagramrequirepeopleto label
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AI-generatedcontentor automaticallydetectif contentseemsto havebeengeneratedby AI. Google's
AI-generatedsearchresultsnow includesourcesfor its information.

Manybrandshavefoundthat theircustomerscaremore aboutif they wereinformedin advancethan
if creativeoutputwasimpactedby AI. Forexample,arecentcollaborationbetweenCollinaStrada
andBaggurevealedthatcustomerswerenot pleasedwhenthey learntthatsomeof the printsusedin a
seriesof bagshadbeencreated,in part,usinggenerativeAI (the productdescriptionpagesdisclosed
thatsomehadbeen"AI-conceptualised").

"The first principle is not, 'Can we do this?',

but, 'Should we do this?'"

EponymousdesignerNormaKamalihasbeenanenthusiasticadopterof AI to inspiredesigns,andhas
createdamodel (with consultancyMaisonMeta)whoseinputsarelimitedto Kamali's 57-year

catalogueof work. Eventhen,customerswant to know."You canget criticisedfor somethingthat is
AI, evenif it's all my intellectualproperty,"shesays,pointing outsomecommentsthatthe brandhas

receivedon socialmedia,including somemisguidedassumptionsthat it is "using AI to sell clothes".

"Transparencyfor the consumeris essential,"Brownsays.Sherecommendsanicon to indicatean

AI-generatedimageandits sources.Thisdisclosureextendsto whencustomersareengagingwith an
AI chatbot,orwhenandhow abrandis usingcustomerdata,saysGinaBibby,headof theglobal
fashiontechpracticeatlaw firm Withers.

Somebrandsmightelectto publicly disclosetheir AI principles."Getting thediscussionouttherein

plainEnglishis a goodthing,becausethereis ahugeeducationpiecefor society,andit's raisingthe

bar for people'sunderstanding,"Brownsays.

Human likenesses

AI toolsenablebrandsto createhumanimagery,oftento savetime andmoneyandto increasethe

typesof modelspicturedin the clothing. This,too,canbehardto navigate.Levi's generated
considerabledebatelast yearwhenit workedwith techcompanyLalalandto addAI-generatedmodels

to its e-commerceproduct imagery.

L'Oréal Grouphasapolicy of avoiding AI-generatedlife-like imagery,extendingto faces,bodies,
skinandhair,in externalcommunications."L'Oréal took astanceveryearlyonthat wewouldn't

generatehuman-likefacesor skin to demonstratethebenefitsof ourproducts,"said LaetitiaRaoust,

chiefdigital andmarketingofficer for L'Oréal UK & Ireland,duringarecentroundtableorganisedby
WPP."It doesn'tmeanwe won't usegenerativeAl - we'revery excitedby generativeAI - we use

it for a lot of things,but westill think thatbeautyis veryhuman."

"Full disclosureof when AI is beingusedis a goodidea,especiallyif artificial picturescouldcreate

unrealisticbeautystandards.But evenbetterwould beavoidingusing AI-createdhumanlikenessesin

thefirst place,"Greenof SantaClaraUniversitysays."Companiesshouldreally keepthe well-being
of their customersinmind, andthewell-beingof society.Choiceslike thesedecidewhatkind of

world we areall goingto live in - eitheronefull of fakeAI orreal humanbeings.Knowingtheright
boundarybetweenthesetwo futureswill beextraordinarilyimportant."
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NormaKamalihasproducedaninstallationbasedontheconceptof"Alhallucinations",whichareaccidentalerrors,andwhichhaveservedas
inspirationfortheeponymousdesigner.

Photo:NormaKamali

Becausebeautybrandscould uniquelyuse AI to augmenthumanimageryandmisrepresentthe impact
of products,they"have auniqueopportunityto get aheadof regulationby regulatingthemselves",
saysBrown. (Shenotesthat therearealreadylawsthatpreventmisrepresentativeadvertising.)

Kamali doesn't generatehuman-likemodelsin editorial photoshootsbecauseshelikes the energya

realhumanbrings."If amodellikes thedressI put her in, somethingelsewill happen.An avatar

imagedoesn't dothat for me," shesays.

Somebrandsareusing AI to generatescenes,ratherthanhumans,which anecdotallyseemsto beless

polarisingto consumers;Pumahas experimentedwith tailored backgroundimageryfor certain

regions,for example,meaningthat acustomerin Japanmight seea shoeworn while hiking Mount
Fuji.

AI-createdavatarsaresubjectto existing regulations,pointedout ArentFox Schiff partnerDan

Jasnow,who co-leadsthe law firm's AI, metaverseandblockchain group,during arecentsymposium,

meaningthatdisclosurerequirementsfor sponsoredadsandbrandambassadorsstill apply.

Customer-facing tools

GenerativeAI tools spanin-houseand customer-facinguses,ranging from chatbotsandvirtual sales

assistantsto internal datadashboardsor tools that translateor modify marketingcopy. In general,
thereis ahigher level of scrutiny for customer-facinguses,Brown says.

Somecompaniesprioritise internal tools thataid employees,while remainingconservativein termsof

customer-facingapplications.LVMH hasmadethedecisionto avoidcustomer-facingusesof

generativeAI, althoughit doesuseAI to helpmakesuggestionsto salesassociates.And for its recent
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innovation prizes, it recognisedcompanies that generatemarketing videos andlifelike jewellery

imagery.

"Choices like these decide what kind of

world we are all going to live in."

Lingerie brand Adore Me has a tool that enables customersto submit a text prompt to create a custom

print for a bra and panty set, enabling customersto co-create their own pieces. Thelabel's SVP of

strategy Ranjan Roy saysit monitors for any potential inappropriate or copyright-infringing content

through a two-part system. If anything is flagged as concerning via an automatedsystem, Adore Me's

in-person team reviews the content before it is sent to production.

When it comes to chatbots and other tools that are createdwith third-party systems,experts advise
that brands should review which training data their tech partnersuse,considering factors such as

inclusivity andappropriate use of intellectual property.

Even in-house usesof chatbots might be subject to abrand's AI protocols. Some companies advise

employees to avoid inputting proprietary documents or customer datainto opensystems suchas

OpenAI, as this could disclose private information. "Don't just assumean AI tool is fit for use, as

many tools arebuilt on third parties; for example, many are using Chat GPT asthe underlying large

languagemodel (LLM), so how is your vendor sharing data back with OpenAI?" Jasnowsays. In this

case, a company might want to enter into an enterprise agreement,meaning the data is contained

within the company's own system.

Intellectual property and generated designs

Many brands, including Balmain, Collina Strada, Coperni, Vaquera,Nike andNorma Kamali, have

tested creating styles using generative AI.

Experts advise that designersbe aware of how their tools were trained, and the content they are

putting into the models. Brands should bemindful of potential copyright infringement claims when

using data setsthat contain third-party materials, Bibby says."You want to make sure creatorsare

getting duerecompense andbeing acknowledged for their creativity," Brown advises."You want to

know what creative sourceshave goneinto those models."

Kamali's system usesonly her designs. Tocreatethis, shemanually groupedher pieces by category.
Sheis able to generateprompts with specific needs,such as exclusive items made for retailers. This

approachis most useful for brands overseenby the samedesigner who has a consistent and

recognisable aesthetic."It's very hard when brands changetheir look. This works best when the

brand's visual identity is very clear," saysKamali. Shelikens it to when a new designerrevisits the

archives of an historic brand. "When Karl [Lagerfeld] started at Chanel, I thought, how will that

work? But he went to the archives, and he did a greatrepresentation of Chanel as a result."

Kamali, who recently created an AI installation in New York, faces alot of curiosity from peersin the

industry. Shefirmly believesthat AI will be helpful in extending creativity and potentially even

helping protect intellectual property and manufacture apparel going forward. "My purpose in sharing

my exploration is to say that AI will be even more influential onthe destiny of the world, just as

electricity wasin the Industrial Revolution. Weneedto be a part of this, despite our fears and
concerns."

Tous droits de reproduction réservés

voguebusiness.com
URL : http://www.voguebusiness.com/ 

PAYS : Royaume-uni 

TYPE : Web Pro et Spécialisé 

JOURNALISTE : Maghan Mcdowell

14 octobre 2024 - 09:17 > Version en ligne

Page  52

https://www.voguebusiness.com/story/technology/four-things-brands-should-consider-when-developing-ai-protocols


(1/2)  CONJONCTURE - TENDANCES

BUSINESS

GoogleIs Kick-starting theEraof Al Shopping
• A deeprevamp for Google

Shoppingjoins awave of

major platforms putting

AI front and center.
BYADRIANA LEE

After years of sporadically launching
newfeatures andaddingin artificial

intelligence, Google is finally tying it ;rl 1

togetherinto anextensive makeover for

Google Shopping.

With this revamp, which was revealed

Tuesday,the companyjoins a wave of
major platforms moving AI from an

embellishment, gimmick or experimentto

thevery coreof its shoppingexpérience.

This is nomere facelift for Google, it’s
an extensive reimagining of how to match

peoplewith the right items, product
éducation,pricesand more.

“It representsthe biggeststepchange

we’ve introduced in Google Shoppingto

date,” said Lilian Rincon,vice presidentof

consumershopping product, in an interview

with WWD. “It’s a destination, completely

rebuilt with AI for today’sshopper.”
The redesignfeatures a moreVisual

layout containingan AI guidewith
fine-tunedproduct researchand

recommendations,apersonalized feed

basedon shopping activity throughout

Google andacustomized dealspage,

including price tracldng andcomparisons.
Ail of it is poweredbytwo of Google’s

topAI initiatives: thecompany’s AI

assistant, Gemini, and its Shopping Graph,

an enormousdatasetof 45 billion listings

that helps spur onmorethan abillion
shoppinginteractionsdaily.

They cando "everything from virtually
trying on fashion with ourgenerative AI

virtual try-on tool, finding productdetails

using justan image with GoogleLens,

testing out beautytools with ourAR beauty

tool, or watching a review on YouTube,”
Rincon said. “And what ail of theseshopping

activities hâvein common is that they’re ail

powered by the Shopping Graph.”
Now, paired with the Gemini models,

the Systemuseseverythingthat the
companyknows aboutthoseinteractions
andshoppingproclivities to shapethe
contenton the newGoogle Shopping.

It startswith a query, say,abusiness-

casual blazerfor ameeting in Arizona or
an outdoorjacketfor New England. The

AI guide offers advice on dressing for the

weatheror aparticular régionandoffers

range of information, from viral trendsto
reviews to publishedarticles.

The newGoogle Shopping also

remembersacross sessions,so userscan
pick upwhere they left off. And if the

contentisn’t quiteright, they canoffer
feedback througha thumbsupor thumbs

down mechanism.

According to Rincon, the AI overhaul

is indicative of aconsequentialshift in
people’s relationship with onlineshopping,

onpar with e-commerce’s transitionfrom

desktop to mobile.

“Sixty percentof U.S. consumers say
that makingthe right purchasedecision

requires more effort than it used to,” she
added. “We also know that morethan

two-thirds of Americans seekadvice from

friends or family to helpthemmakebetter
purchasedecisions.

“Given thosepoints, we really saw an

opportunity to make shoppingresearch
much moreassistive and much less

burdensome.”
Google is far from alone. Walmart’s

ongoing “Adaptive Retail” strategyplacesa
high priority on AI to helpshoppers.This
month, Vestiaire Collective introduced

Al-driven searchtools, as well as a new

chief technology andproductofficer, Stacia
Carr, who brings expertise in AI to therôle.

The mostvisible examplein recentdays

may beAmazon, which launched its own

AI shoppingguides in October.

“When shoppingfor a newproduct, it

canbedifficult to understandthe options

available or know the right questions

to ask,” Dan Lloyd, vice presidentof
personalization atAmazon, wasquoted
assaying in the e-tailer’s blog. “With AI

Shopping Guides, we’re pairing helpful
product information andguidancewith

Earth’s largestsélection to help customers
understandaproduct type,discoverthe

mosttrustedbrands,and find the best
product for their needs.”

In Amazon’s example, customers looking

for anew moisturizercanspecify their skin
typeto learnwhatcould bebestsuitedfor
them.The e-commerce giant’s AI shopping
assistant, Rufus,acts like aback-up
assistantthat can field otherquestions that
may pop up in the course of shopping.

Rufus, with accessto theentirety of
Amazon’s platform,can likely answer more
pointed orspécifie questionsthan Google

Shopping, which can’t accessthird-party

purchaseor returnshistory. Google hasno
first-party transactiondataeither, since it’s
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thatcanalsobea plus asit is not confined
to its own walled-off gardenandcancrawl

amultitude of sites acrossthe internet.
Alone, Google’sscale makes its shopping

effort meaningful. But that’s justonefacet

of muchbroadermomentum.

The cumulative effect of the internet’s
leading searchengine, a top luxury fashion

resale platform, the world’s biggest retailer
andthelargest e-taileron the planet,
among many others, officially puttingAI

at the heartof their customerexpériences
can only meanone thing.

The era ofAI shoppinghas truly begun.

Google Shopping getsan extensiveAl makeover.
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Mardi, l’ancien ministre des Finances a déjeuné avec onze parlementaires proches. Il les a exhortés

à défendre lebilan de la politique de l’offre, un « combat idéologique »

Dérive
budgétaire :
Le Maire est-il
coupable ?
Sidérant

La Commission des finances de l’Assemblée nationale va se transformer

en commission d’enquête parlementaire sur le dérapage des onances pu-

bliques sous la présidence de l’Insoumis Eric Coquerel. L’ancien ministre

de l’Economie et des Finances, Bruno Le Maire, n’entend pas se déro-

ber : il compte faire valoir ses arguments et se défendre .

Marc Vignaud et François-Xavier Bourmaud

NOUS SOMMES EN JUILLET 2022. La

France vient de publier, avec plusieurs

mois de retard sur le calendrier habi-

tuel, satrajectoire budgétaire pour les

cinq prochaines années, jusqu’en 2027.

Elections présidentielle et législative

obligent. A l’issue d’une non-campagne,

le chef de l’Etat vient d’être réélu, mais a

perdu samajorité absolue à l’Assemblée
nationale. Reconduit à latête de la forte-

ressedeBercy, Bruno Le Mairevante une

traduction «du sérieux budgétaire voulu

par le président de la République ». Mais

il lâche aussi, sibyllin : « Le programme

de stabilité est un document politique ».

Un document politique ? C’est qu’il
vient, avec le chef de l’Etat, de retoquer

la copie initiale de la puissante direction

générale du Trésor. Elle prévoyait, pour

la fin du mandat, un taux de chômage

supérieur à l’objectif de plein-emploi ré-

aormé par Emmanuel Macron, en cohé-

rence avec les hypothèses économiques.

« Suggérerque le chômage sera plus éle-

vé en 2027 malgré toutes nos réformes,

c’était complètement con ! », peste-t-on

dans l’entourage du ministre. Qu’on se

le dise : pour Le Maire et Macron, l’éco-
nomie doit sesoumettre à la politique,

quitte à la tordre pour rentrer dans les

cases.Lapromesse consistealors à rame-

ner le déocit à2,9 %du PIB en 2027.

Invasion. Un objectif présenté

comme un impératif au moment où les

taux d’intérêt auxquels la France em-

prunte ont commencé à augmenter. Ce

sera onalement 4 %,à en croire les pro-

messesde Michel Barnier...

Quelques mois plus tôt, en fé-

vrier 2022, la Russie a envahi l’Ukraine,
ce qui accentue encore l’envolée des prix

de l’énergie. Pourtant, Bruno Le Maire

mise sur une croissancede 1,4 %en 2023,

puis 1,6 %en 2024, alors même que, de

l’aveu de sespropres services, «tous les

risques sont baissiers ». Commentaire

d’un spécialiste budgétaire interrogé

à l’époque : « Même les plus optimistes

étaient à1,3 %-1,4 %à la on du quinquen-

nat. Là, c’est quasi 0,5 point au-dessus.

Pages 2 et 3

Ils sortent clairement de l’approche
prudente qui avait marqué le précédent

quinquennat et qui avait permis d’an-
noncer toujours debonnes surprises. »

C’est le début de la grande glissade

budgétaire. Quelques semaines après

son arrivée aux Comptes publics, en

mai, l’ex porte-parole du gouvernement,

Gabriel Attal, réalise qu’il va être très dif-
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KAK

Dérive budgétaire : Le Maire est-il coupable ?

ocile de porter des économies dans le prochain

budget, celui de 2023. Son entourage le confie

sans le dire oociellement : à cause desélections

et de la crise innationniste, l’efort sera très limi-

téé.Ill fautt notammentt financer l’augmentation

OOO Suite de la page 1

t I fau notam men fi nancer l augm en tat ion

desprofesseurs.

Dansleprojet de loi de onances,la croissance

est pourtant drastiquement revue à la baisse, à

1% U hif j é él é l
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1 %.Un chifre encore jugé «un peu élevé» par le

Haut conseil desonances publiques, lavigie bud-

gétaire rattachée à la Cour descomptes présidée

par Pierre Moscovici. Bruno Le Maire n’affiche
même plus d’ambition de réduire le déocit, qui

doit rester scotché à un niveau très élevé, à5 %,
comme en2022.

Personne ne le réalise encore, mais toutes

lesdigues du sérieux budgétaire commencent à

sauter. Dansla copie initiale du gouvernement, il

n’estpasprévu d’augmentation dupoint d’indice
des fonctionnaires pour 2023. Le ministre de la

fonction publique, Stanislas Guerini, onira par

lâcher 1,5 %supplémentaire à partir de juillet

après 3,5 %en 2022. «Le ministre des Finances

l’a découvert, il n’avait pasété mis aucourant »,

jure aujourd’hui une source proche de Bruno Le

Maire. Celan’empêche pas le ministre de freiner

lesvelléités deson groupe de faire deséconomies

sur le Crédit impôt recherche ou sur l’apprentis-
sage.«Dans le budget 2023,c’est Bercy qui nous

adit <niet=. En 2024,Bercy, nous adit <oui=,mais

l’Elysée<niet= »,sedésole un cadrede la majorité

d’alors de la Commission desonances.

Alors que la fin d’année approche, Elisa-

beth Borne se retrouve pressurisée par les élus

locaux. Fin novembre, au Congrès des maires,

la Première ministre cède. Elle renonce à toute

forme decontractualisation avec les territoires

pour lescontraindre àmodérer leurs dépenses.

Un recul qui vabientôt coûter très cher.

Ivresse. Début 2023, Bruno Le Maire

sonne le tocsin. «C’est la on de l’abondance »,

prévient-il, effaré d’avoir dû céder aux Répu-

blicains des chèques carburants de plusieurs

milliards d’euros. « Il y a en France, insiste

l’homme fort de Bercy depuis 2017,une ivresse

de la dépense publique. Comme si la dépense

publique effaçait toute difficulté, réglait tout

problème, enjolivait la réalité ». Il annonce un

grand processus de revue de dépenses et la

tenue, le mois suivant, d’un grand raout, les

« assisesdes onances publiques ». Evenement

qui ne cessera d’être repoussé jusqu’en juin.

Réformer l’Etat ? Ce n’est pas le moment. Le

gouvernement concentre toutes sesforces pour

essayerde faire adopter, au forceps, la réforme

honnie des retraites. Avec des tirs dans le dosde

l’allié supposé la soutenir, lesLR.

Le temps passeet la France reçoit une nou-

velle injection demorphine. En mars, l’Insee an-

nonce que ledéocit 2022 s’estréduit plus vite que

prévu. Il descend à 4,7 %au lieu de 5 %.De quoi

atténuer la hauteur des marches de réduction

du déocit suivantes. Bruno Le Maire triomphe.

«La baissedes impôts permet, paradoxalement,

d’obtenir des recettes oscalessupplémentaires.

Preuve qu’en baissant l’impôt sur les sociétés,

on augmente lesrecettes de cet impôt en créant

plus de richesses.» Pourquoi faire un efort pour

redresser lescomptes quand ils s’améliorent tout

seuls ?Bruno LeMaire tient plus que tout à nepas

toucher aux impôts.

Les économies sont donc reportées à 2024.

Pour lestrouver, Elisabeth Borne mouille lemail-

lot. «On ne peut plus avoir des ministères qui,

tous les jours, annoncent des dépenses qu’ils
ne savent pas financer », tance son entourage.

Mais les rénexes sont diociles à changer, après

le « quoi qu’il en coûte » présidentiel. Gabriel

Attal s’empresse de promettre une nouvelle

baisse d’impôts, cette fois en faveur des classes

moyennes. Du côté de Bruno Le Maire, on croit

encore possible d’ofrir rapidement 2milliards

d’euros auxcontribuables... Il faut bien répondre

à l’angoissedesFrançais faceà l’envolée desprix

alimentaires ! Le lendemain, Fitch dégrade la

note de la France. Souspression desagencesdes

agencesdenotation, le ministre desFinances an-

nonce desgelsde crédits pour tenir les comptes

en 2023. Le 19 juin, le jour des assises des fi-

nances publiques, est enfin venu. Ton martial,

Bruno Le Maire promet des mesures difficiles,

comme la lutte contre l’explosion desarrêts de

travail, l’instauration de franchises médicales,

ou une participation obligatoire pour mobiliser

soncompte personnel de formations.

Le ministre desFinances n’en continue pas

moins de souffler lui-même le chaud et le froid

sur les économies nécessaires.Fin août 2023, sa

prévision de croissance de 1 %redevient soudai-

nement crédible grâceau rebond inattendu de la

croissanceaudeuxième trimestre. «Il est évident

qu’à partir du moment où nous avons des

chifres de croissance meilleurs, les économies

nécessaires sont moins importantes, confie le

ministre des Financesen privé. Detoute façon, il

n’aurait pas le feu vert de l’Elysée. «Frapper plus

fort, parfois, je le ferai bien volontiers, mais on

tempère un peu mesardeurs », ironise-t-il devant

sesinterlocuteurs.

Résultat, toutes lespropositions explosives

desassises des finances publiques passent à la

trappe. Aucune trace dans le budget 2024. Trop

sensible. Dans une interview à l’Opinion, en juil-

let, le président du groupe LR du Sénat, un cer-

tain Bruno Retailleau, enrage. « Jecroyais vrai-
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ment que legouvernement allait faire desécono-

mies cette année. Jefaisais conoance à Bruno Le

Maire que je pense sincère. J’aiétéstupéfait. Le

président de la République a-t-il pris conscience

de lavulnérabilité française ?»Bruno Le Maire se

plaint d’avoir essuyéreproches. « Dieu sait qu’il
aurait pu le critiquer depuis 2022 sur lesonances

publiques »,lâche un proche.

La quasi-intégralité deséconomies du bud-

get2024 repose sur laon desmesures exception-

nelles de lutte contre la Covid ou la crise éner-

gétique. Dans l’entourage de l’ex-ministre, on

tente d’en tirer les leçons : «Tant que le ministre

des Finances sefera contourner par le Premier

ministre ou par le Président, il n’y aura aucune

chance de résoudre le problème de la dépense.

L’art 40 permet de dépenser en veux-tu en voilà ;
il faut le réformer ».

Trajectoire. C’est pourtant à ce moment

précis que lescomptes commencent àpartir en

vrille. Fin mars 2024, l’Inseearrête lescompteurs

pour 2023 :il manque 21milliards de recettes os-

cales par rapport aux dernières prévisions ! Bru-

no Le Maire était-il au courant de ce dérapage ?
Et depuis quand ? Pourquoi n’a-t-il rien fait pour

corriger le tir ? Sidéré de voir ce chifre catastro-

phique fuiter dans la presse, le président de la

Commission des finances du Sénat, Jean-Fran-

çois Husson, seprécipite à Bercy pour récupérer

lesnotes conodentielles desservices.

Datée du 7décembre, l’une d’elles, dévoilée

par l’Opinion, est devenue « aussi fameuse que

la dépêche d’Ems ». Dixit Bruno Le Maire. Elle

alerte sur un dérapage du déocit à 5,2 %du PIB,

contre une cible de 4,9 %àcause de rentrées os-

cales moins bonnes qu’espéré par Bercy. Alors

que le budget 2024 est toujours en cours d’exa-
men auParlement, avecune hypothèse de 1,4 %
de croissance, devenue, entre-temps, haute-

ment improbable…
Dès le début octobre, le ministre sait que le

vent atourné. En marge d’une séancede «ques-

tions augouvernement », le 3, son cabinet réu-

nit en dernière minute huit de ses députés les

plus proches, membres de la commission des

Finances. Dans un petit bureau du Palais Bour-

bon, Bruno LeMaire lesinforme qu’il faut désor-

mais «à tout prix »redresser la trajectoire par des

économies. Sinon, « on va se faire taper par les

marchés », lâche-t-il. Il veut faire pression sur Eli-

sabeth Borne. Les parlementaires sont priés de

faire passer le mot à leurs collègues pour conte-

nir nombre d’amendements dedépenses.

Début décembre, le budget 2024 n’estpour-

tant toujours pas modifié. « Le ministre aurait

pu, techniquement, annoncer que le déocit ne

serait pasde4,9 %mais de5,2 %,considère lespé-

cialiste desFinances publiques, François Ecalle,

interrogé par la mission d’enquête mise sur pied

par le Sénat. Il ne l’apas fait, je pense qu’il a pro-

crastiné. A défaut de l’absoudre, je comprends,

enmon for intérieur, qu’il ait hésitéà faire revoter

l’article d’équilibre du projet de loi de onances».

Il faut dire qu’il n’y avait aucune majorité à

l’Assemblée et que la lettre signée de la main du

directeur général du Trésor conseille de « ne

pas communiquer sur cette mise à jour encore

entourée de nombreux aléas ». Ce qui n’em-
pêche pas Jean-François Husson de dénoncer

une «rétention d’informations ». Loin d’atterrir
à 5,2 %, le déocit 2023 terminera même à 5,5 %.
Une « perfect storm »qui ne doit jamaisse repro-

duire, jure Bruno LeMaire.

Noire. Non seulement lesprévisions de re-

cettes étaient surestiméespar Bercy, àcommen-

cer par celles de l’impôt sur lessociétés, mais en

plus, la prévision de croissance du ministre était

bien trop optimiste. Bruno LeMaire, qui a eu rai-

son contre tout le monde sur la croissance 2023,

s’est entêté jusqu’au bout. A posteriori, un des

responsables du contrôle budgétaire se lâche.

«2024 est une année noire àtous égards. On n’est
pasdans l’insincérité mais on est dans le foutage

de gueule ». La suite de l’histoire est connue.

Fraîchement débarqué à Matignon, après son

passageéclair à l’Education nationale, Gabriel

Attal signe très vite, en février 2024, 10milliards

d’annulations decrédits par décrets. Quasiment

le maximum possible par voie réglementaire.

Mais c’est loin d’être suosant. Bruno LeMaire se

bat pour présenter un projet de loi de finances

rectiocative, aon d’arriver àtout prix à4,9 % de

déocit à la on de l’année. Mais l’Elysée y voit une

manœuvre politique. Le risque esttrop grand de

voir une motion decensure adoptée, alors que le

pouvoir est presque accusé d’avoir maquillé les

comptes... A quelques mois desélections euro-

péennes, qui plus est.

L’arbitrage est rendu lors d’une réunion avec

leschefsde groupe de la majorité, à l’Elysée. «On

pensait que les10milliards suoraient. Bruno Le

Maire, lui, voulait réduire le déocit à4,9 %et non

pas5,1 %», raconte rétrospectivement un parti-

cipant au dîner élyséen du 20 mars. A Matignon,

l’équipe de Gabriel Attal martèle qu’il est parfai-
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tement possible d’atterrir à 5,1 %de déocit avec

desannulations de crédits.

Les notes d’alerte du Trésor continuent

pourtant : si rien n’est fait, le déficit pourrait

terminer à 5,6 %du PIB, peut-on lire dans l’une
d’elles, datée du 17juillet. Sansexplication véri-

tablement convaincante, les rentrées fiscales

ne suivent plus la croissance de l’activité. Elles

restent nettement en deçàde la croissance. Face

à cette situation de crise, les ministres en poste

restent impuissants alors qu’Emmanuel Macron

n’en onit plus de chercher un Premier ministre.

Démissionnaires après la dissolution surprise du

9 juin, ils n’ont plus de légitimité.

Amesure que la on d’année serapproche, la

situation sedégrade encore. Dans une note cono-

dentielle datée du 11septembre que l’Opinion a

pu consulter, le Trésor table sur un déocit de…
6,3 %.Non seulement les recettes ne sont pasau

rendez-vous, mais les dépenses descollectivités

locales explosent à l’approche desélections mu-

nicipales de2026.

Le nouveau ministre du Budget de Michel

Barnier, Laurent Saint-Martin, « macroniste

chimiquement pur », comme il se définit lui-

même, doit redresser la barre. D’urgence. Quitte

àaugmenter lesimpôts de30 milliards. L’enterre-
ment du macronisme ? «Gabriel Attal aurait fait

la même chose, balaye un proche. Jene vois pas

comment onpeut faire autrement ». Ledirecteur

de cabinet du Premier ministre, JérômeFournel,

n’était-il pas le directeur de cabinet de Bruno Le

Maire juste avant deprendre son nouveau poste ?
«Il en achié pendant toutes cesannées, cen’était
pas exactement sa ligne ; il seretrouve de l’autre
côté, il adespossibilités d’action qu’il n’avait pas

à Bercy », conclut un desesfamiliers.

Une troisième commission d’enquête parle-

mentaire vient d’être décidée. «On a l’impression
de faire une partie de Cluedo. C’estgrotesque,

évacue-t-on aujourd’hui à Bercy. Sila question de

cette commission est<y a-t-il quelqu’un qui a ca-

ché quelque chose =, alors ça va faire pschitt ». A

l’Elysée, on craint surtout que l’audition de Bru-

no LeMaire « ouvre un front contre Macron » :«Il

va sedéfendre corps et âme parce qu’il ne veut

paspayer pour... celui qui atout dépensé».

@mvignaud@m vigna ud XX

@fxbourmaud@fxbourmaud XX

«Je croyais vraiment
que le gouvernement
allait faire des économies
cetteeannéee.Je faisaiscett anné Je fai sai s
conoance à Bruno
Le Maire que je pense
sincère. Le président
dela République
a-t-il pris conscience
de la vulnérabilité
française ? »

Début 2023, Bruno
Le Maire sonne le tocsin.
« C’est la on
de l’abondance »,
prévient-il, efaré
d’avoir du céder aux
Républicains deschèques
carburants de plusieurs
milliards d’euros

«Il y a, en France, une ivresse de la
dépense publique », avait averti
Bruno Le Maire en 2023.
SIPA PRESS
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Taux de prélèvements obligatoires

En % du PIB (hors crédit d’impôts)

Dette publique, en % du PIB

Programme de stabilité 2024Programme de stabilité 2021

2020 2021 2022 2023 2024 2025

2020-2025 : cinq années de dérapage

Déficit public, en % du PIB

SOURCES : PROGRAMME DE STABILITÉ 2024, INSEE, MINISTÈRE DE L'ÉCONOMIE ET DES FINANCES

Charge de la dette

En milliards d’euros

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

43,6
42,8

43,2

45
44,244,3

36,2
38,5

51,2 51,7
52,2

54,9

-5

-6,1
-5,5

-4,7

-6,6

-3,5-3,9
-4,4

-5,3

-9-9,2 -8,9

Programme de stabilité 2024Programme de stabilité 2021

118,3118117,2116,3117,8115,7 114,7
109,9

111,2112,7114,8 112,9
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Le nombre de

défaillances devrait

encore globalement

progresser

l’an prochain

Une vague

de faillites

déferle

sur le monde
Mauvais comptes
En France cette année, Allianz Trade s’attend
à67 000 défaillances d’entreprises, un niveau

record et nettement supérieur à celui d’avant
la pandémie (+22 %par rapport à la moyenne

2016-2019). L’Hexagone n’est pas seul tou-

ché par un mouvement qui dépasse la

simple normalisation post-covid .

Muriel Motte

LES PME-PMI FRANÇAISES souffrent de la

conjoncture – le nombre de faillites dans l’Hexa-
gone va progresser à deux chiffres pour la troi-

sièmeannée consécutive –,mais ellesnesont pas

lesseules.«Plusde la moitié du PIB mondial sera

confronté à une augmentation desdéfaillances

d’entreprises en 2024 », annoncent les experts

d’Allianz Trade. En début d’année, l’assureur-
crédit anticipait une augmentation de 9 %, un

chifre qu’il a revu à +11 %.Toutes les zones géo-

graphiques et tous les secteurs sont concernés,

ce qui est plutôt inédit dans une phase decrois-

sancede l’économie globale.

«C’estdirectement lié aucaractère tout aussi

inédit de la période Covid pendant laquelle les

entreprises ont bénéocié desoutiens étatiques et

onanciers massifs, ce qui a empêché d’avoir un

nombre normal de faillites », rappelle Maxime

Lemerle, responsable des recherches défail-

lances chez Allianz Trade. «Ce retour à la nor-

male secomplète d’un efet rattrapage, au-delà

de la croissance économique, car cette dernière

f bl l l b d d f l

reste trop faible pour limiter le nombre de défail-

lances au regard desstandards historiques. » La

demande mondiale est encore timide, l’incerti-
tude géopolitique persiste et les conditions de

onancement restent tendues.

L’évolution n’est pas géographiquement

homogène. Aux Etats-Unis, la montée des

faillites devrait se poursuivre en 2025 (+12%),

avant un renux de 4 %l’année suivante. L’Alle-
magne, qui vient d’enchaîner deux années

de stagnation/récession économique devrait

connaître la même tendance, moins violente

l’an prochain (+4 %). La Chine pourrait, elle,

enregistrer deux années supplémentaires de

hausse de défaillances d’entreprises, mais elle

part d’un niveau faible, estime l’assureur-cré-
dit. C’est tout le contraire pour la France et le

Royaume-Uni, qui partent d’un niveau «très

élevé », et devrait donc connaître une légère

décrue en 2025 et 2026.

Baisse des taux. Il est temps que les

banques centrales amplioent la baisse de leurs

taux directeurs ! Inquiète des retombées en

cascade de la crise immobilière, Pékin vient

d’annoncer un vaste plan de soutien de l’acti-
vité, notamment basé sur la relance du crédit,

de la consommation et des personnes à faible

lerevenu. La Banque central européenne (BCE)

et seshomologues américaine et britannique

ont commencé à assouplir leur politique mo-

nétaire, un mouvement qu’elles poursuivront
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dans les prochains mois. Tout cela apportera

évidemment un « certain soulagement » à

l’économie, mais ne constituera pas «une solu-

tion miracle pour les entreprises en dioculté,

poursuit Maxime Lemerle. Cette baisse de taux

est jusqu’ici moins ample et plus graduelle que

n’a été la hausse passée, et le stock de dettes

desentreprises est toujours présent ».

Une hausse mondiale des faillites ne risque-

t-elle pasde conduire à une récession ?Plusieurs

paysdu monde, notamment une bonne partie

de l’Europe, connaissent des taux decroissance

fragiles aujourd’hui et la Chine a beaucoup de

mal à accélérer. «Nous n’en sommes pas là. Il y

a bien d’autres facteurs à même de conduire à

une récession, répond l’expert d’Allianz Trade.

Une partie des faillites s’explique aussi par l’im-
portance de la création d’entreprises depuis

le Covid, c’est le phénomène de destruction

créatrice. » Quoi qu’il en soit, cette montée des

défaillances menace potentiellement plus de

1,6million d’emplois enEurope et en Amérique

duNord, soit 8 %du nombre total dechômeurs. Il

s’agitdu niveau leplus élevédepuis dix ans.
@murielmotte@m u ri elm o tt e XX
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ǵȢɮɷɠʷƆ ǵĢZɮĢȐŊƆɷɫƆȐǝ
ǇĢǇƆŭĢȐɷ̫ȐƆŭǣɷŊʷɷɷǣȢȐ
ĻʷŭǇƇʙĢǣɮƆĢŊɮȢĻĢʙǣɠʷƆ
ɀȢʷɮ ʙƆȐʙƆɮŭƆ ɮƇŭʷǣɮƆ
ɷȢȐŭƇƨǣŊǣʙɀʷĻǵǣŊƆʙɮĢǝ
ǵƆȐʙǣɮɷȢȐƆȐŭƆʙʙƆȉƆȐʙ

ŭƆʞʞˤˤ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷŞǵƆȉȢȐŭƆ ƆȐǝ
ʙǣƆɮŊɮȢʷǵƆɷȢʷɷǵĢŭƆʙʙƆɀʷĻǵǣɠʷƆŞĢǵƆɮʙƆ
ǵƆZȢȐŭɷȉȢȐƇʙĢǣɮƆǣȐʙƆɮȐĢʙǣȢȐĢǵ

Ŋʷȉʷǵ ŭƆǵĢŭƆʙʙƆŭƆʙȢʷɷǵƆɷɀĢ˔ɷŭƆǝ
ˍɮĢǣʙŭƇɀĢɷɷƆɮǵƆɷȬˤˤˤˤˤ ȉǣǵǵǣĢɮŭɷŭƆ
ŭȢǵǵĢɮɷŊƆʙʙƆĢȐȐƇƆŞɷȢǣʙƆȐˍǣɮȢȐȕʞɏ ŭʷ
Ãp ȉȢȐŭǣĢǵɑ@ʙɀȢʷɮɮĢǣʙĢʙʙƆǣȐŭɮƆȬˤˤɏ
ŭɫǣŊǣʭˤʞˤ ɷƆǵȢȐ̫ȐɮĢɀɀȢɮʙɀʷĻǵǣƇȉĢɮŭǣɑ

ƆɷʙɷǣǇȐǣƨǣŊĢʙǣˍƆɀĢɮɮĢɀǝ
ɀȢɮʙ ī ʭˤȬȕŞĢˍĢȐʙǵĢɀĢȐŭƇȉǣƆŞȢʼ ǵĢ
ŭƆʙʙƆ ȉȢȐŭǣĢǵƆ ƇʙĢǣʙǣȐƨƇɮǣƆʷɮƆŭƆ
ȬˤɀȢǣȐʙɷɑ

ɷǣʙʷĢʙǣȢȐƆɷʙȉƊȉƆ ɀǣɮƆɠʷɫĢʙʙƆȐǝ
ŭʷǒ ŞĢɷȢʷǵǣǇȐƇ@ɮĢ ŭǣɮƆŊǝ

ʙɮǣŊƆĢŭǰȢǣȐʙƆŭʷ ŭƇɀĢɮʙƆȉƆȐʙĢƨƨĢǣɮƆɷ
ĻʷŭǇƇʙĢǣɮƆɷŭʷ ƆȐ ɀɮƇɷƆȐʙĢȐʙǵƆ
ɮĢɀɀȢɮʙɑÝɮȢǣɷƨĢŊʙƆʷɮɷǵɫƆ˓ɀǵǣɠʷƆȐʙś

ŭƆɷŭƇɀƆȐɷƆɷɀʷĻǵǣɠʷƆɷŞ
ŭƆɷɀɮȢǰƆŊʙǣȢȐɷŭƆŭƆʙʙƆɷʙɮȢɀȢɀʙǣȉǣɷʙƆɷƆʙ
ŭƆɷŭƆʙʙƆɷȐȢȐǣŭƆȐʙǣƨǣƇƆɷɑǒǘĢʷɷɷƆŭƆɷ
ʙĢʷ˓ ŭɫǣȐʙƇɮƊʙŊƆɷʙɮȢǣɷŭƆɮȐǣƍɮƆɷĢȐȐƇƆɷ
Ģȉǣɷī ȉĢǵ ǵƆɷŊĢǣɷɷƆɷŭƆȐȢȉĻɮƆʷ˓ ɀĢ˔ɷ
ƆȐ ĢʷǇȉƆȐʙĢȐʙǵƆŊȢʺʙ ŭƆ ǵƆʷɮɷƆȉǝ
ɀɮʷȐʙɷɑ ĢȐɠʷƆȉȢȐŭǣĢǵƆɮĢɀɀȢɮʙƆ
ɠʷɫʷȐƆ ɠʷĢɮĢȐʙĢǣȐƆŭɫAʙĢʙɷɷȢȐʙĢŊʙʷƆǵǝ
ǵƆȉƆȐʙƆȐɷǣʙʷĢʙǣȢȐŭƆŊɮǣɷƆȢʷ ɀɮȢŊǘƆɷ
ŭƆǵɫƊʙɮƆŞŭʷ ƨĢǣʙŭɫʷȐƆǘĢʷɷɷƆɷǣǇȐǣƨǣŊĢʙǣǝ
ˍƆ ŭʷ ɮƆȉĻȢʷɮɷƆȉƆȐʙ ŭƆ ǵƆʷɮɷƆȉǝ
ɀɮʷȐʙɷɑ1ĢȐɷ̫ Ȑ ɷŊƇȐĢɮǣȢɀƆɷɷǣȉǣɷʙƆŞǵĢ
ŭƆʙʙƆɀʷĻǵǣɠʷƆȉȢȐŭǣĢǵƆɀȢʷɮɮĢǣʙǇɮǣȉǝ

ɀƆɮī ȬȬưɏŭʷ Ãp ŭɫǣŊǣʙɮȢǣɷĢȐɷɑ
ǇȢʷˍƆɮȐƆȉƆȐʙɷɷȢȐʙɷȢʷɷɀɮƆɷǝ

ɷǣȢȐɀȢʷɮ ƨǣȐĢȐŊƆɮǵƆ̱ǣƆǣǵǵǣɷɷƆȉƆȐʙŭƆ
ǵĢɀȢɀʷǵĢʙǣȢȐŞǵĢɷĢȐʙƇŞǵĢʙɮĢȐɷǣʙǣȢȐ

ƇŊȢǵȢǇǣɠʷƆƆʙǵĢŭƇƨƆȐɷƆŞŊƆɠʷǣĢʷǇǝ
ȉƆȐʙƆ ǣȐƇˍǣʙĢĻǵƆȉƆȐʙǵƆʷɮɷŭƇɀƆȐɷƆɷɑ
ÃĢɮĢǵǵƍǵƆȉƆȐʙŞŭƆɷƆɮɮƆʷɮɷŭƆ ɀɮȢǰƆŊǝ
ʙǣȢȐƆʙŭƆɷŭƆʙʙƆɷǐŊĢŊǘƇƆɷǒɂɷȢʷˍƆȐʙ
ǵǣƇƆɷĢʷ˓ ƆȐʙɮƆɀɮǣɷƆɷɀʷĻǵǣɠʷƆɷɈĢǵȢʷɮǝ
ŭǣɷɷƆȐʙǵƆɷĻǣǵĢȐɷɑ ŭʷ ɮƇǝ
ˍƍǵƆɠʷƆ Ƽˤɏ ŭƆ ŊƆǵǵƆɷǝŊǣɀɮȢˍǣƆȐȐƆȐʙ
ŭɫǣȉɀɮƇˍʷɷŞŊƆɠʷǣɀƆʷʙƨĢǣɮƆǇɮǣȉɀƆɮǵĢ
ŭƆʙʙƆɀʷĻǵǣɠʷƆŭƆȬɏ ī ȬŞưɏŭʷ Ãp ƆȐ
ʷȐĢȐƆȐȉȢ˔ƆȐȐƆ ƆȐɀƇɮǣȢŭƆŭƆŊɮǣɷƆɑ

ƨĢŊʙƆʷɮɷȉȢȐŭǣĢʷ˓ ɷȢȐʙŭƆ ɀǵʷɷƆȐ
ɀǵʷɷŭƇʙƆɮȉǣȐĢȐʙɷŭĢȐɷǵƆɷƨǵʷŊʙʷĢʙǣȢȐɷ
ŭƆɷŊȢʺʙɷŭƆɷƆȉɀɮʷȐʙɷ ɀʷĻǵǣŊɷŭƆ ŭǣƨǝ
ƨƇɮƆȐʙɷɀĢ˔ɷɑ ɀȢǵǣʙǣɠʷƆ
Ģʷ˓ AʙĢʙɷǝìȐǣɷŞƆȐʙĢȐʙɠʷƆ ɀɮƆȉǣƍɮƆ
ɀʷǣɷɷĢȐŊƆƇŊȢȐȢȉǣɠʷƆŞĢŭƆɷɮƇɀƆɮŊʷɷǝ
ɷǣȢȐɷǇǵȢĻĢǵƆɷŞʙȢʷʙŊȢȉȉƆ ǵƆɷƨĢǣĻǵƆɷǝ
ɷƆɷŭƆǵĢ ǘǣȐƆɑÃĢɮƆ˓ƆȉɀǵƆŞǵƆɷɀƇɮǣȢǝ
ŭƆɷ ǵǣƇƆɷĢʷ˓ ŭƇĻĢʙɷɷʷɮ ǵĢ ŭƆʙʙƆ
ĢȉƇɮǣŊĢǣȐƆȢȐʙɷȢʷˍƆȐʙɀɮȢˍȢɠʷƇ ŭƆɷ
ĻĢǣɷɷƆɷŭƆɷȉĢɮŊǘƇɷ ĻȢʷɮɷǣƆɮɷƆʙʷȐƆ
ĢʷǇȉƆȐʙĢʙǣȢȐŭƆɷ ŊȢʺʙɷ ŭɫƆȉɀɮʷȐʙɑ
ÃǘƇȐȢȉƍȐƆ ɠʷǣĢƨƨƆŊʙƆŞŭĢȐɷʷȐ ƆƨƨƆʙ
ŭȢȉǣȐȢŞǵƆɷĢʷʙɮƆɷǇɮĢȐŭƆɷƇŊȢȐȢȉǣƆɷɑ
ÑĢȐɷȢʷĻǵǣƆɮɠʷƆ ĄĢɷǘǣȐǇʙȢȐŞŊȢȉȉƆ
ÃƇǲǣȐŞˍǣʙī ŊɮƇŭǣʙɑǵȢɮɷɠʷƆ ǵĢŊĢȉɀĢǝ
ǇȐƆĢŊʙʷƆǵǵƆɀȢʷɷɷƆǵƆɷŭƆʷ˓ ŊĢȐŭǣŭĢʙɷ

hĢɮɮǣɷƆʙ1ȢȐĢǵŭÝɮʷȉɀ ī ʷȐƆ
ɷʷɮƆȐŊǘƍɮƆŭƆ ɀɮȢȉƆɷɷƆɷǣɮɮƇĢǵǣɷʙƆɷī
ɀǵʷɷǣƆʷɮɷŭǣˠĢǣȐƆɷŭƆ ȉǣǵǵǣĢɮŭɷŭȢǵǵĢɮɷŞ

ǵƆŭƇƨǣŊǣʙĻʷŭǇƇʙĢǣɮƆƨǵĢȉĻƆɑpǵĢɀɀɮȢǝ
ŊǘƆɮĢŊƆʙʙƆĢȐȐƇƆǵƆɷʭʕˤˤ ȉǣǵǵǣĢɮŭɷŭƆ
ŭȢǵǵĢɮɷɂʋɏ ŭʷ Ãp ɈŞɠʷĢȐŭǵĢŭƆʙʙƆŭƇǝ
ɀĢɷɷƆǵƆɷʞƼˤˤˤ ȉǣǵǵǣĢɮŭɷɂȬʭưɏ ŭʷ
Ãp ɈŞɷȢǣʙǵƆʙǣƆɮɷŭʷ ƨĢɮŭƆĢȉ̫ȢȐŭǣĢǵƢ
ÅʷĢȐʙī ŊƆǵǵƆŭƆǵĢ ǘǣȐƆŞƆǵǵƆŊȢȐʙǣȐʷƆ
ŭƆŊɮȢǦʙɮƆɮĢɀǣŭƆȉƆȐʙƆȐʭˤʭƼŞƆʙĢˍĢǣʙ
ĢʙʙƆǣȐʙŞƆȐʭˤʭʞŞƎʞɏ ŭʷ Ãp ɂŊȢȐʙɮƆ
ʁʁɏ ƆȐʭˤʭʭɈɑ

ǵȢɮɷŞɠʷƆ ƨĢǣɮƆɀȢʷɮ ȉƆʙʙɮƆʷȐ ƨɮƆǣȐī
ŊƆʙƆȐŭƆʙʙƆȉƆȐʙǣȐŊȢȐʙɮȥǵƇɡ Ɔɷʙ
ˍƆȐʷƆ ŭƆ ɮƆŊȢȐɷʙǣʙʷƆɮǵƆɷȉĢɮǇƆɷŭƆ

ȉĢȐȧʷˍɮƆ ĻʷŭǇƇʙĢǣɮƆŞĢɀɀƆǵǵƆǵɫǣȐɷʙǣʙʷǝ
ʙǣȢȐǣȐʙƆɮȐĢʙǣȢȐĢǵƆɑ1ĢȐɷ̫ ȐŊȢȐʙƆ˓ʙƆŭƆ
ɮĢǵƆȐʙǣɷɷƆȉƆȐʙŭƆǵɫǣȐƨǵĢʙǣȢȐƆʙŭɫĢɷɷȢʷǝ
ɀǵǣɷɷƆȉƆȐʙĢʙʙƆȐŭŭ̫ƆǵĢɀȢǵǣʙǣɠʷƆȉȢȐƇǝ
ʙĢǣɮƆŭƆɷĻĢȐɠʷƆɷŊƆȐʙɮĢǵƆɷŞǐǵƆɷ ɀĢ˔ɷ
ɷȢȐʙȉǣƆʷ˓ ĢɮȉƇɷɀȢʷɮĢĻɷȢɮĻƆɮǵƆɷɮƇɀƆɮǝ
ŊʷɷɷǣȢȐɷƇŊȢȐȢȉǣɠʷƆɷŭɫʷȐ ɮƆɷɷƆɮɮƆȉƆȐʙ
ĻʷŭǇƇʙĢǣɮƆǒŞɷȢʷǵǣǇȐƆȐʙǵƆɷƆ˓ɀƆɮʙɷɑpǵɷ
ƆɷʙǣȉƆȐʙɠʷɫǣǵƨĢʷʙ̫ ȐĢǰʷɷʙƆȉƆȐʙĻʷŭǇƇǝ
ʙĢǣɮƆĻƆĢʷŊȢʷɀɀ ǵʷɷǣȉɀȢɮʙĢȐʙɠʷƆ ŊƆǵʷǣ

ĢŊʙʷƆǵǵƆȉƆȐʙɀɮƇˍʷɑ ÃĢɮƆ˓ƆȉɀǵƆŞɀȢʷɮ
ʷȐƆƇŊȢȐȢȉǣƆȉȢ˔ƆȐȐƆŞ ʷȐƆ ɮƇŭʷŊʙǣȢȐ
ŭƆ ǵĢŭƆʙʙƆȐƇŊƆɷɷǣʙƆɮĢǣʙŭƆɷƆƨƨȢɮʙɷĻʷŭǝ
ǇƇʙĢǣɮƆɷƇɠʷǣˍĢǵĢȐʙī ʞŞƎɏ ŭʷ Ãp ŭɫǣŊǣ
ʭˤʭȕŞĻǣƆȐĢʷǝŭƆǵīŭʷ Ȭɏ ɀɮƇˍʷɑ ƆʙʙƆ
ȉĢɮǇƆŭƆȉĢȐȧʷˍɮƆ ŭȢǣʙƊʙɮƆɷȢǣǇȐƆʷǝ
ɷƆȉƆȐʙŊĢǵǣĻɮƇƆɀȢʷɮ ȐƆɀĢɷĢǇǇɮĢˍƆɮǵƆɷ
ǣȐƇǇĢǵǣʙƇɷɷȢŊǣĢǵƆɷŞɷʷɮʙȢʷʙɀȢʷɮ ǵƆɷȉƇǝ
ȐĢǇƆɷǵƆɷɀǵʷɷˍʷǵȐƇɮĢĻǵƆɷŞȐǣŊĢɷɷƆɮǵĢ
ŊɮȢǣɷɷĢȐŊƆɑ¯
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