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Lintervista.RobertoCosta.Il capodel global luxuryInvestmentdi Citigroup: non èveracrisi

e bisognadistinguere.Molte societàcomeMonclerePradacontinuanoadaumentarei ricavi

‹Per il lussofrenatatransitoria,
nel2025ripresaanchenell’M&A»›
AlessandroGraziani

] settoredel lussoin
crisi?Non ècosì.C’è
certamenteunafase

temporaneadi

rallentamentodella
domanda,soprattuttoinCina.Ma la

frenatanonriguardatuttii player
delcomparto.E il trendsecolaredi
crescitadellussoèdestinatoa

ripartire.Valeancheperlo sviluppo
tramiteacquisizioni,chesonostate
in calonel2024machenel 2025
potrannotornareadaumentare».A
parlarein questaintervistaa IlSole

24OreèRobertoCosta,headof

globalluxuryInvestmentdi
Citigroup,il banchiered’affari
italianocheèstatoadvisordialcune
dellepiùgrandioperazionidi M&Aa
livelloglobalenegliultimi anni,tra
cui la fusionetraLuxotticaed

Essilor,leIpodi Porscheedi
Douglas,l’acquisizionediSelfridge
dapartediCentralGroup,la

cessionedelgruppoFlorencee
l’acquisizionedi StoneIslandda

partediMoncler.

Peril settoredel lussoil 2024è
statounannodifficile,in alcunicasi
addiritturadi crisi.Qualisonole

cause?È unfenomenotransitorio?
Unmotivoècertamenteil calo della

domandainCina. Maio nonparlerei
di crisi dellusso,semmaidel
rallentamentocongiunturaledi un
trenddi fortecrescitacheandava
avantidadiecianni.Tral’altro,
sarebbepiù opportunodistinguere:

nontutti igruppi del settorehanno
avutocontrazionideiricavi nel

2024,comedimostratodaBrunello

Cucinelli.e sarebbeanche

opportunoguardarenonsolo
all’immediatomaallaprospettiva

deiprossimidiecianni,comestanno
facendoalcuni fondi sovrani che

valutanodi investire.
I gruppidellussostanno

pagandol’eccessivoaumento
deiprezzi?
Peranniabbiamovissutoin un
mercatoin cui i consumatoriglobali

eranodispostiadacquistarea prezzi
crescenti. Il rialzo dei prezzièstato
determinatodall’incremento della

domanda.Èstatoraggiuntounpicco
relativomatemporaneo.Iorimango
convintocheil trendsecolaredi
crescitadel settoredel lusso,

determinatodall’incremento del

numerodeinuoviconsumatoriche

vedonocrescerela propriacapacità

di reddito,soprattuttonelpopoloso
continenteasiatico,siadestinatoa
riprenderedopounafasedistallo.

Il rallentamentodei ricavie
degli utili hadeterminatospesso
unpesanteridimensionamento
dellequotazioniinBorsadel
settore.È inatto unde-ratingdei

multiplidi valutazione?
Anchein questocasoinvitereia non
generalizzare.Hermèscontinuaad
averei “suoi” multiplidi
valutazione.Ingenerale,direichein

questafasei multipli dellussosono
scesialivelli piùnormali.Main
media il rapportotraprezzoeutili è

ancoraintornoaquota2O, livello

invidiabiledaaltrisettoriindustriali.
Ladiscesadellequotazioni

rendepiù probabileoallontana
laprospettivadiunaripresa
dell’M&A?
Èevidenteche,inuna fasedi

rallentamentodelladomanda,il
focusdelmanagementdeigruppi
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dellussoèpiù sullagestionedel
businesschesulleoperazionidi

acquisizione.Magiàoggichi èpiù
fortestavalutandoleoccasioniche
ci sonosulmercato.L’M&A è

destinatoaripartire.
Guardandoaimultipli diBorsa,

Hermèsparenonaverrisentito
affattodellacrisiecontinuaa

quotareoltre 4Ovoltegliutili. Crede
cheneapprofitteràper fare

acquisizioni?
Lastrategiadi Hermès,cosìcome
quelladi Chanel,èchiarae
vincente:crescitadelbusiness
senzaaverbisogno di fare
acquisizioni.Mi meravigliereisela

strategiadovessecambiare.
Il colossoeuropeoLvmh èalle

preseconunriassettodeltop

managementchevedecrescereil
ruolonelgruppodellaseconda

generazionedellafamigliaArnault.
Cambieràqualcosaanchenella
strategia;o lacrescitatramite
acquisizionièdestinata

acontinuare?
I cambiamential verticesono
avvenutinell’ambitodi una
strategiadi continuità.Nonvedo
scossoniall’orizzonte. Lvmh è
diventatouncolossoglobaleche

spaziainvarisettoridellusso.Mi

aspettocheinprospettiva
acquisterannoaltri marchiper
rafforzarei canali verticali chegià
hannocostruito.

Dainizio annoKering,che

controllatra l’altro Gucci,e
Burberryhannopersooltreil 40%
delloro valorediBorsa.Ritieneche
il rilanciorichiederàsoloazioni
industriali Opasseràancheda

operazionidiM&AP L’incognita
riguardasoprattuttoBurberry
chedamesièconsideratauna
“preda”sul mercato...
Keringhaunazionariatoeuntop
managementdi grandeefficacia.La

temporaneacrisidi Gucciandrebbe
confrontataconlacrescitadeidieci

anniprecedenti.QuantoaBurberry,
il nuovoceoèstatobenaccolto dal

mercato,chehadimostratodi

apprezzarelastrategiadirilancio.

MonclerePradasonole duebig
italianechevalgonodipiù inBorsa.
Credechecrescerannoanche

tramite acquisizioni?
Intantomi fapiaceresottolineare
che,ancheinunperiododi
contrazionedelmercato,sia
MonclerchePradacontinuanoa
crescere.Hannoazionariato,

managementestrategieefficaci che

stannodandorisultatiapprezzati
anchein Borsa.Inquestafasecredo
cheanchelorosianofocalizzati

soprattuttosullagestionedel

business.Ma inprospettivanon
escludoaffattochepuntinoa
crescereanchetramiteacquisizioni.

NegliUsal’Antitrusthafatto
saltarel’aggregazionetraTapestry
eCapriHoldings,che tral’altro
controllaJimmyChooeVersace.
Ritienechelamaisonitaliana

possaessereceduta?
Il managementdi CapriHoldingsha
dichiaratocheil gruppooraè

disponibileaunarivisitazionedelle

suecontrollate.Èindubbioche

Versaceèunmarchiodi grandi
potenzialità,così comeMichel Kors
haunmercatodi riferimentomolto
piùampio di quello dellusso.

Annifa lei èstatoadvisordella
fusionetraLuxotticaedEssilor.
La nuovaEssilorguidatadalceo
FrancescoMilleri continuerà
acrescere?
Nesonocerto.Hannounachiarae
modernavisionedelbusinesse
stannopuntandosulnuovosettore
del“Med-Tech”incuicresceranno
anchetramiteacquisizioni.

G RIPRODUZIONERLSERVATA

Lastrategia
di Hermès,
cosìcome
quelladi
Chanel,
è chiara:

crescitasenza
acquisizioni

ll rialzodei
prezzièstato
determinato
dall’incremento
delladomanda.

Raggiuntoun
piccorelativo
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ROBERTO

COSTA
Head of global

luxurylnvestment
di Citigroup

Lasfidadellusso.
ll mercatoalla prova del calo
dei consumiin Cina
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Prezzi, investimenti, alleanze: la moda
alla ricerca di un nuovo disegno per
recuperare 50 milioni di clienti
«Ogni crisi è un'occasione per chiarirsi le idee», secondo Diego Della Valle. Ecco chi
potrebbe farlo nel 2025: da Dolce & Gabbana a Versace, passando per Etro e Furla Un
anonimo estimatore compra una borsa virtuale di Gucci per l'equivalente di 4115 dollari,
pagando oltre 800 dollari in più rispetto al prezzo dell'accessorio reale. Quattro mesi più
tardi Dolce & Gabbana vende una collezione di abiti digitali per l'equivalente di 6 milioni .
Siamo nel 2021, i consumatori sono in piena euforia da shopping dopo la pandemia e i
lockdown. È l'inizio di un triennio d'oro per l'industria del lusso globale che, fra 2021 e
2023, raggiunge livelli di profittabilità più che doppi rispetto agli anni precedenti. Il
mercato cavalca la moda e spinge i titoli del lusso ai massimi storici: Lvmh tocca i 500
miliardi di capitalizzazione di Borsa, prima compagnia europea a raggiungere il
traguardo.

I prezzi troppo alti

L'euforia contagia anche le aziende, alcune delle quali finiscono per sopravvalutare le
potenzialità della domanda. «Ci sono marchi che hanno aumentato i prezzi anche del 37
per cento in quattro anni, e con una pandemia alle spalle», ha detto qualche settimana
fa Brunello Cucinelli , ribadendo un concetto espresso anche da altri imprenditori della
moda. A un certo punto, infatti, i clienti hanno presentato il conto: secondo il report Bain
e Altagamma, fra inflazione e incertezza economica, negli ultimi due anni il lusso ha
perso 50 milioni di clienti, registrando una brusca frenata delle vendite soprattutto in
Cina. Il calo si è presto riflesso sui volumi della produzione con un calo che oscilla fra il
20 e il 25% e un impatto pesante sulla filiera delle piccole e medie imprese e degli
artigiani.

Le operazioni del 2024

Il 2024 è stato così l'anno più duro per l'industria della moda dalla grande crisi del 2008.
Come sempre, le fasi negative aprono finestre per operazioni che nei momenti di
crescita del mercato è più difficile imbastire. «Ogni crisi è un'occasione per chiarirsi le
idee», ha sintetizzato Diego Della Valle , il patron di Tod's che quest'anno ha deciso di
lasciare la Borsa italiana con l'aiuto del fondo L Catterton per lavorare su strategie di
lungo periodo, lontano dall'ansia trimestrale. Sempre nel 2024, Remo Ruffini si è invece
alleato con Lvmh per blindare il suo controllo su Moncler , proteggendo il gruppo dei
piumini da mire indesiderate. Ancora, la holding BasicNet della famiglia Boglione ha
aperto il capitale di K-Way al fondo Permira per accelerarne i piani di crescita e
valorizzare il lavoro fatto sul marchio, comprato nel 2004 dal quasi fallimento e portato in
20 anni a una valutazione di 500 milioni.

Il riassetto di Versace

Altri riassetti importanti sono attesi nel 2025. È il caso, per esempio, di Versace. Dopo la
mancata fusione con Tapestry, il gruppo statunitense Capri Holdings ha deciso di
affidare a Barclays l'incarico di trovare un compratore per la Medusa e per Jimmy Choo
al fine di concentrare le risorse su Michael Kors. La cessione dei due marchi era già
stata esplorata prima dell'intesa con Tapestry, affondata dall'Antitrust americana,
preoccupata per «il monopolio delle borsette». Allora per Versace si erano fatti avanti
Kering ed Exor che, per motivi diversi, è difficile si presentino al secondo turno Il dossier
sarebbe approdato su molti tavoli, tra i quali anche quello di Prada, che avrebbe
declinato, così come Kering, già impegnata a supportare i propri marchi . Anche Lvmh
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non avrebbe mostrato interesse perché in quella fascia del lusso già possiede Dior. Più
probabile che stavolta possa farsi avanti un fondo di private equity o un fondo sovrano.

D&G e le altre

Fondi sovrani come Gic, Qatar Investment Authority e Pif avrebbero del resto già
bussato anche alla porta di Dolce & Gabbana che in passato non ha escluso la
possibilità di trovare un alleato finanziario con una piccola quota, per sostenere il suo
piano di crescita e rafforzare la struttura finanziaria. Ma riassetti sono all'orizzonte anche
tra diversi marchi con fatturati inferiori a quelli dei big. Sui mercati si fanno i nomi di Furla
e Pinko. E operazioni di m&a potrebbero toccare anche Sergio Rossi, Twinset ed Etro.
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Russians enlist personal buyers to dodge curbs on luxury goods

Pour accéder à cet article veuillez suivre ce lien.

Access this item by clicking here.
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LE TEMPS D’UN HIVER
Matières nobles et coupestechniques,la collection

Wintertime de Brioni met le froid à l’épreuve de l’élégance.

E
n hiver, la température peut
descendre trèsbasdansles
Abruzzes.Dessommetsdu
Gran Sassoà ccux de la

Majella, en passantpar les massifsde
la Laga ou du Sirente-Velino, les
domaines skiablesdes Apennins
déroulent descentainesdekilomètres
de pistes, enneigéesjusqu’auprin-
temps. « Ce qui est le plus captivant,
c’est que tout enskiant, vou.sprofitez
d’une vuespectaculairesur la Méditer-

ranée », souligne avec enthousiasme
Angelo Petrucci. S’il voyagepartout
pourprendre lesmesuresdesperson-
nalités les plus connuesou lesplus
influentes dela planète, le maître
tailleurdeBrioni nequitterait pour
rien au mondecette région d’Italie.
Responsabledudesigndesproduits,il
habite à Penne,où sont installés
depuis 1959les ateliersde confection

de la griffe romaine.Au cœurde l’hi-
ver, la collectionWintertime vient
démontrer uneautrefacettedusavoir-

faire de Brioni, en proposant une
gamme resserrée devêtementsessen-

tiels pour seprotégerdu grandfroid.
Le savoir-fairedeconstruction et l’art
de lacoupe sontmis au service d’une
éléganceplacéesous l’angle de la
technicitéet du confort. Lesmatières
naturellessont choisiesparmi les plus
nobles, qu’il s’agissede belles lainesou
decachemires,maisausside lamoles-

kine autoucher trèsdoux. La palette

de couleursse marie aux nuancesdes

collines et desmontagnes,avec des
brunschauds,desroux lumineux,une
pointe d’orangé, un pcu de kaki, des
teintespierreuseset minérales. Géné-

reux dansleursproportions, envelop-

pants et douillets,les pull-oversen

cachemireàcol montant adoptentdes

tricotageschinésassezsophistiqués,
tandisque lesvestesmatelasséesen
cachemireet laine optentpour un
motif jacquard évocateurdu style
montagnard traditionnel.

UNE CONCEPTIONPRATIQUE
Lesvestesmolletonnéesproposentun

mariage efficacedenylon et de laine

technique.Les amateursde pièces
techniques remarquentimmédiate-

ment lesoin apportépar Brionidansla

conceptionpratiquedecespièces,avec
leurspochesfonctionnelles bien pla-
cées ouleurschauffe-mains. De même

pour les pantalons deloisir enmoles-

kine, cachemire et laine, dotésd’une
ceintureélastiqueetdegrandespoches
latéralesà soufflet. Décontraction
rime avec sophistication.La gamme
d’accessoires ne faillit pasàcette règle.
Les silhouettestrouvent leurscomplé-

ments dansles écharpesencachemire,
les bonnetset lesgantsencuir, mais
aussiavec les robusteschaussuresde

montagne à semelles crantées ou les
sneakersplus légers. L’hiver n’a plus
qu’à venir. Frédéric Brun
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Les dessous du partenariat entre LVMH
et les JO 2024 racontés dans un
documentaire
Fier du succès de son partenariat avec les Jeux Olympiques de Paris 2024, le groupe
LVMH diffuse jusqu'au 31 décembre sur la plateforme France TV un documentaire
exclusif révélant les coulisses de cette collaboration d'envergure.

Des négociations à la création des tenues olympiques

Cinq mois plus tard, LVMH n'est toujours pas redescendu de son nuage sportif. La
preuve avec la diffusion du documentaire "Artisans de Toutes les Victoires" , en
exclusivité sur la plateforme France TV . Un éloge de trente minutes des équipes LVMH
et de celles du CIO (Comité International Olympique) qui ont œuvré à la réussite de ce
partenariat inédit.

Le spectateur suit chaque étape de la collaboration, notamment ce fameux déjeuner de
décembre 2022 qui réunissait la direction LVMH et celle des JO au Cheval Blanc ,
mythique restaurant parisien. "Evidemment le choix du Cheval Blanc n'était pas
innocent, c'est un des endroits duquel on voit le mieux la Seine. Il y avait un enjeu à ce
déjeuner : nous voulions pouvoir disposer les médailles sur des plateaux designés par
Louis Vuitton" , raconte Hélène Freyss, la directrice de la communication LVMH. Si l'idée
a d'abord été rejetée par Thomas Bach , le patron du CIO, la vue du fameux écrin de
cuir lui fait vite changer d'avis.

Le film détaille ensuite le travail des grandes maisons LVMH ayant participé à
l'événement, avec au premier plan Berluti, Chaumet, Dior, Louis Vuitton et Sephora. On
y découvre ainsi les coulisses de la création des médailles olympiques par la maison
Chaumet , mais aussi, le défi lancé aux équipes Berluti pour concevoir en l'espace de
quelques mois seulement les tenues des athlètes pour la cérémonie d'ouverture.

Un documentaire hommage à ce mariage réussi entre LVMH et le sport . En septembre
dernier, on apprenait de la part de Launchmetrics, agence de brand performance, que l
e grand gagnant de ces JO en terme de visibilité n'est autre que le groupe de Bernard
Arnault , et notamment Dior qui a habillé Céline Dion et Lady Gaga lors de la cérémonie
d'ouverture et Yseult à la cérémonie de clôture. La maison de couture termine première
du classement atteignant les 53 millions de dollars de MIV.

Artisans de Toutes les Victoires , à voir jusqu'au 31 décembre 2024 sur la plateforme
France TV.
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The Best of BoF 2024: Fashion's Cultural
Crossover Continues
In 2024, fashion leaned heavily on cultural moments — especially anything to do with
sports — to connect with cautious consumers. In 2024, fashion marketers got creative
with their strategy and aligned themselves even more closely with culture to connect with
cautious consumers who had moved on from the age of post-pandemic YOLO spending.

It was the year fashion solidified its love affair with sports: The Olympics proved a major
moment , with official sponsors like LVMH, Nike and Ralph Lauren benefitting from the
event's halo effect, as well as brands like J.Crew, which rolled out a product
collaboration with USA Swimming. WAGs made a comeback — this time, as influencers
inking major brand deals. The US Open and the New York City Marathon also saw a
number of brands activate , while women's sports gained more and more traction, with
WNBA stars like Angel Reese and Caitlin Clark working with the likes of Good American
and Prada.

Fashion's cultural crossover went far beyond sports, however: The November release of
“Wicked” provided another opportunity to test the power of last year's “Barbie” marketing
strategy, with brands from handbag maker Vera Bradley to mall giant Gap saturating the
market with a deluge of collaborations. Charli XCX's “Brat Summer” provided a
months-long celebration of all things Brat green — and XCX herself emerged as an
in-demand ambassador , as did classic Hollywood hunks like Glen Powell.
Fashion-centric shows like “Emily in Paris” also provided an opportunity to experiment
with shoppable TV

Marketers also considered what audiences they were attempting to reach — beauty
brands found a massive growth opportunity in catering to Gen Alpha , while labels also
reconsidered the potential of older consumers

Influencer marketing in particular saw plenty of change. As the industry grows, so does
the gulf between creators (those whose primary skill is in making content for platforms
like TikTok and Instagram) and influencers (those who hold sway over their audience's
purchasing decisions. The world of affiliate marketing, long dominated by incumbent
player LTK, got a shake-up with the rise of a new competitor ShopMy. Influencers
experimented with paid subscriptions , while gifting also made a comeback, as a more
cost-effective way than traditional sponsored posts to get influencers talking about a
brand's products.

2025 is set to be another year of change and upheaval: With the ticking clock on
TikTok's time in the US set to run out in just a few weeks , marketers will have to — once
again — rethink how they reach shoppers.

Top Stories

How Brands For Cowboys and Trail Enthusiasts Tread Being ‘in Fashion': Tapping into
trendiness represents a huge growth opportunity for brands with roots and uses in
specific communities, but it can be a double edged sword.

What to Do When Your Product Goes Viral: Virality can be a blessing and a curse. To
avoid becoming a one-hit wonder, companies should make the most of the moment, but
also think long-term.

Why ‘Bad' Style Can Be Good Business: Photos of Blake Lively on a recent press tour
have flooded the internet, cracking open a fiery debate over taste and what makes a
style icon.
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How Fashion Can Nail the Tricky Details of Sports Partnerships: As fashion's interest in
sports grows, brands are getting a crash course in the complicated world of sports
sponsorships.

True Religion's Hip-Hop Powered Comeback: Even as the premium denim seller lost its
hold on many consumers in the 2010s, hip-hop movers and shakers never wavered in
their affinity for the horseshoe logo and signature thick stitching. That's helping the brand
mount a rebound today.

How the WNBA Tunnel Walk Became a Fashion Marketing Gold Mine: Superstar
rookies-turned-pre-game models like Angel Reese and Cameron Brink have transformed
the league's tunnel walk into the hottest runway in town, with brands like Balmain, Prada
and Versace clamouring to cash in on its newfound fashion appeal.

What Is Buzz Worth?: Many fashion brands have prioritised manufacturing viral
moments meant to create chatter online. But that alone can't be the foundation of a
brand's marketing strategy.

The Fight for Influencer Marketing Dollars Heats Up: ShopMy, a four-year-old influencer
monetisation platform, has attracted over 50,000 creators, making inroads in a space
long ruled by incumbent player LTK. Tensions rose to new heights this week after LTK
sued ShopMy for false advertising.

Revolve Invented Influencer Marketing as We Know It. Now It's Pulling Back.: The
brand's smaller Coachella presence points to a new direction for the retailer, which
invented many of the tricks of the influencer trade.

Why Calvin Klein Ads Still Get People Talking: Steamy images of Jeremy Allen White
and FKA Twigs pushed the brand — which has a well-documented history of courting
controversy — to the centre of conversation once again, proving casting and timing plus
a little bit of provocation can fuel relevance.

More from Marketing

How new technologies and cultural shifts are rewiring fashion communications.

This year, brands aligned with major cultural events and viral trends in a bid to compete
for consumer attention.

Gifting has increasingly gone nice-to-have to must-have for both brands and influencers
eager to cater to an audience desire for more organic product placement.
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Why The 2024 Luxury Downturn Is More
Structural Than Cyclical
While luxury brands executives hope that the 2024 downturn was cyclical, four factors
bode for deeper structural change... And they can't blame it all on China. Hermès, Miu
Miu are bucking the trend.

Led by Miuccia Prada, Miu Miu's forward looking style is lifting Prada Group's fortunes.

Gamma-Rapho via Getty Images

Looking at the luxury downturn: Of averages and data points

What a difference twelve months make. A year ago, there were only faint signals of a
potential luxury slowdown. However, since spring, the downturn has sharply intensified
across luxury goods sectors, including fashion, accessories, watches, cars and even
beauty. What was once a subtle shift now appears to be a full-fledged slump.

Consider the share price of LVMH, the industry leader. By mid-November, it had fallen
by 20%, according to Financial Times data. L'Oréal saw a decline of 23%, while Estée
Lauder dropped by more than 40%. Richemont's share price remained relatively stable,
in large part thanks to jewelry. Even Rolex is rumored to be experiencing a significant
slowdown in sales. Meanwhile, Kering and Burberry are facing steeper challenges,
grappling with not only the downturn but also their ongoing struggles around their brands'
positioning.

In cars, traditional companies like Porsche recorded dismal share price performance.
The 24 Moda , a leading Italian business newspaper for the fashion industry captured
the gravity of the situation: in the last two years, luxury brands have lost 50 million
customers.

So, what is going on? Is this just a cyclical downturn, or is something more substantive
and structural currently happening for big luxury?

To answer, let's look beyond averages. Hermès and Prada, whose share prices had
increased by 5% and 22% by mid-November respectively, give us an interesting clue.
The boom of luxury hotels currently under way gives us another one. For example, there
have never been so many hotels in the world charging at least $1,000 per night or more ,
according to Jan Freitag, US Director for hospitality analytics at Co Star

This downturn may well be structural for big luxury

Officially, brands executives continue to display confidence that big luxury will shrug off
this downturn as a cyclical one. They see it as the product of the combined collapse of
real estate prices in China and a return to normalcy after the exceptional catch-up effect
post COVID-19. But in private, a few insiders interviewed for this article assess that this
slowdown is structural, and this takes courage to say, since it both involves accepting
some mistakes made and contemplating transformation head on.

There are at least four main and mutually reinforcing reasons that bode for a structural
shift.

The growth engine in China has stalled, possibly for the long-term

China has been a major growth engine for big luxury brands, but the engine is stalling.

VCG via Getty Images

The real estate crisis is merely a symptom of the significant shift in the Chinese
economy. Since Alibaba's Jack Ma's fall from grace, Chinese entrepreneurs are hesitant
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to grow and take the limelight for fear of getting in the crosshairs with Xi Jinping's
administration. As a matter of fact, it's the whole private sector that is unravelling, as the
collapse from a peak of more than 50,000 startup foundations in 2018 to just a handful in
2024 suggests. The private sector was the engine of wealth creation that propped up
luxury consumption in the last fifteen years. The 300 million plus of aspirational and
high-end luxury consumers might continue to buy, but strong growth is a thing of the
past, unless Chinese policy completely changes, especially as close to 20% of young
people are still unemployed

Luxury brands need to watch another serious shift in China: the rise of local champions
fueling nationalistic consumption. Apple is already suffering from it, but so are Porsche,
Mercedes, Audi and BMW. In the watch sector, dozens of mechanical horologery brands
have popped up, some no doubt will reach the status of collectible luxury . Similar trends
apply to fashion and cosmetics, as your columnist already reported in 2019

Geopolitics will also play a role in what happens to China. If the Trump administration
imposes new tariffs on Chinese goods, commentators are already anticipating that
Europe will bear the brunt of Chinese mercantile policies, especially as China now
dominates green technologies, including the whole electrical automobile supply chain.
Under intense political pressure, the European Union might have to impose its tariffs,
potentially further slowing China's growth and perhaps leading China to retaliate with
tariffs on luxury goods.

Mainstream luxury brands are suffering from a stylistic recession

Hermès' approach to promoting lifestyle rather than iconic pieces only makes the brand
stronger.

AFP via Getty Images

This point is overlooked. Why did Hermès and Prada outperform? Why is Lamborghini
sold out well into 2026? While Hermès is not well known for cutting-edge styles, it thrives
thanks to a “lifestyle-relevant” strategy based on elegance, that helps it gain a much
greater share of wallet and loyalty among its customers. While for most brands, the
customer has been trained to buy one icon (be it a handbag, a watch, etc), Hermès
customers like to buy the scarf and the Kelly handbag but also its clothes, ties, home
collections, horse-riding accessories, jewels, shoes etc. This is where Hermès is
superior. Most fashion brands are not interested in selling you a skirt or a suit: they lure
you with their fashion to sell you higher-margin accessories. Thus, they end up being
overly dependent on one product category.

Prada and Lamborghini, on the other hand, are powerhouses of stylistic innovation.
Rather than merely focusing on a few past-oriented icons, they innovate for the future.
Lamborghini outright retires one model every ten years or so. Porsche by contrast
repetitively revamps its best sellers of the past decades. Thanks to forward-looking
creativity meeting the imagination and lifestyle of the Gen Z, Miu Miu's sales are
doubling every quarter, hence Prada's share price boost. Like Chanel was in her days,
Miuccia Prada, at over 70 years old, is inventing a new style and it is remarkable.

The moral of the story: luxury brands today are so focused on selling past icons,
amplified by over-sized logos, that they risk losing sight of what made them successful in
the first place—visionary creators who pioneered wearable, future-forward designs and
defined styles. This risk-averse approach leaves them ill-prepared for the challenges
ahead.

Brand saturation and environmental sustainability

Accumulating luxury goods for the sake of it is becoming unsustainable.

getty
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Luxury mega brands have scaled their retail presence in ways that might make them
appear banal and almost vulgar. In London's streets and airports, on billboards, on Paris
churches and Milan palaces under restoration, they are seemingly everywhere. LVMH,
which does not split the number of stores by brand or division, increased the total store
numbers by 7% in 2023, surpassing 6,000 for the first time – a 54% increase from 3,948
stores in 2016. Most major luxury brands have followed similar trajectories. Yet, rarity is
what makes luxury authentic and desirable.

The hypothesis of saturation in traditional markets comes to coalesce with the unfolding
environmental and natural crisis. Although consumers are by and large, not factoring in
or interested in sustainability in luxury, this is changing with the younger generations. Not
only are they favoring second-hand over first-hand, but they also watch their
consumption. They question the need for accumulating shoes, time pieces or cars.

In truth, we are already living outside six of the nine planetary boundaries, and many
resources, including gold, cashmere and some precious stones are getting scarcer; they
continue to create negative environmental impacts too.

As the era of abundance nears the end, over-consumption will gradually become socially
unacceptable, pushing luxury brands towards genuine rarity. Saturation, environmental
considerations will in turn push consumers to favor other types of luxury consumption,
contributing to the boom of experiential services such as travel and tourism.

Big luxury is suffering from a reputation recession

Multiple brands' decisions have led customers to question luxury's ethics. Lately, the
level of trust in big luxury has been falling. According to Reptrak quoted in Forbes , the
loss of trust in Rolex was the most modest at -5 points, with L'Oréal at -21 points and
LVMH at -43 points in 2023.

Since COVID, most big brands have boosted volume production while increasing prices
dramatically without corresponding rises in quality. This has started to precipitate an
alarming loss of perceived values among customers, and probably not just the more
aspirational ones.

According to the Business of Fashion , between 2019 and 2024, Dior increased
like-for-like product prices by 70% (the most), followed by CHANEL at close to 60%, with
Hermès and Cartier being the “closest” to inflation levels in the economy, with price hikes
of 20% and 11% respectively.

The environmental and social practices of big luxury are increasingly exposed. The
European Sustainability Reporting Directive's very purpose is to reveal practices and
negative impacts on planet and society more transparently. Episodes where brands like
Dior and Armani are accused of labor exploitation in Italian workshops will become more
frequent, until practices change. Earlier this year, the Business of Fashion reported that
the five largest listed luxury actors (LVMH, Kering, Richemont, Hermès and Prada) had
impaired 5.79 billion of euros for excess inventory in 2022. These represented hundreds
of thousands of products and natural resources wasted.

In the third quarter of 2024, there were very few places in the EMEA region where luxury
goods continued to grow— Dubai, Italy, Poland and Greece—, according to Maximilien
Lambertson who presented Mastercard's trends in luxury consumption at the recent e-
Luxury Summit organized by Dagorà Lifestyle Innovation Hub at IMD Lausanne last
month.

Since the 2022 invasion of Ukraine, Dubai has become a hub for traveling Russians .
One cannot help and wonder: is there a connection here? If there was one, luxury
brands operating there would be complicit of economic sanctions violations, if not in the
letter, at least in the spirit if most purchases were indeed brought to Russia. According to
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EU Council Regulation, luxury goods cannot enter Russia , directly or indirectly.

The BMW episode a few days ago contributes to the possible questioning of luxury
brands' values.

2024 could prove to be a pivotal year for luxury brands. Different forces inter-play to
create the conditions of structural market change. This is not necessarily all negative for
brands, provided they adapt and build the conditions for strategic resilience, the topic of
the follow-up article.
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DEMAIGRE

« À la nuit tombée, devant unepagode

illuminée, lesmannequinsdéfilentsurun podium

posésur l’eau. C’est sublime, mystique, on est

tous très émus de vivre unmoment pareil. »

« En route pour le défilé des

Métiers d’art Chanel à Hangzhou.

Nous traversons en bateau le lac

de l’Ouest. C’est un des lieux les plus

emblématiquesde la ville. Les

habitantss'y retrouventdumatin

jusqu’au soir pour faire du tai-chi,

se promeneren famille ou fairedes

balades enbateauau coucher desoleil.

Ce lac occupe une placeimportante

dans la cultureartistique chinoise,

on le retrouvesur un paravent
de Coromandel desappartements
de Gabrielle Chanel. C’est le point

de départde cette collection. Au milieu

de l’eau, un pianiste fait patienter

les invités du show. »
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ÀL’HEURE BLEUE, LAMAGIE
DU LACDE LOUESTOPÈRE. Unebrumed’hiver
envahit la vasteétendued’eau,situéeaucœurdelaville

deHangzhou, à 200km ausuddeShanghai,enChine,

l’enveloppant d’unepoésietoute particulière. « Cela

donne un côtémystique etmystérieux àcepaysage
entourédecollinesverdoyantes,de plantations
de théetdepagodes,décritCarolinedeMaigret.Cette

vueconvoquedesimagesde peintures,estampes
etautresesquisseschinoises,dansdestons pastelet

crayeux, quej’ai puvoir dansdesmuséesou autres.»
MarcoPolo, découvrantle site au XIIIE siècle,parlait
d’ailleurs d’un «paradis sur Terre».

À bordd’une embarcation en bois,la productrice
demusiqueetambassadriceChaneladmirece site
inscrit aupatrimoinemondial del’Unesco, avant
d’amarrer sur la riveoù setient le défilé desMétiers
d’art 2024–2025, dédiéaux savoir- faire desmaisons
d’art du19M – ateliersde brodeurs, plisseurs, ou

plumassiers rachetés parla griffe au double C. « J’ai
beaucoupvoyagéenChine, maisj’ignorais tout de cequi
estfrappantici, c’estdevoir à quelpointla natureentre dans
la ville, et combienl’anciencôtoieaussile contemporain
avecdespagodes centenaireset desbâtimentshypertech,
des templestraditionnelset desmuséesd’art moderne.
C’estuneville importantedansl’artisanat= notammentla
soie= cequi résonneparfaitement avec les Métiers d’art. »

LELIEU DU DÉFILÉ NEDOIT RIEN AU
HASARD. Desscènesdela vie quotidiennesurle lac
del’Ouest de Hangzhou figurent surl’un desparavents en

laquedeChine,ditde Coromandel datantdu XIXE siècle

,quiornait lebureaudesappartementsdeCocoChanel,au
31,rueCambon. « Quand Gabrielle Chanel regardaitce

paravent,elle disait qu’uneportede sonimaginaires’ouvrait,
poursuitCarolinede Maigret. Elle s’échappaitdanssesrêveries,
etaujourd’hui sonrêveprend forme aveccette collection. »
Sur unpodium poséà fleur d’eau, les mannequins défilent à la

nuit tombéevêtuesdelongs manteauxnoirs entweedsprécieux,
dejupesmidi laquéesou deminitailleursdejaisétincelants

portésavecdescuissardesvernies,dessinantdessilhouettes
commetracéesà l’encredeChine. Ces voyageusesportent
des combinaisonsimpriméesde motifs floraux (fleurs de lotus

et camélias),sousdesvestescrop–topdetweed.
Ellesévoluentdansdes tailleurs–pantalons
sophistiqués,maisconfortablescomme
despyjamasdesatin matelassés.Pensée

parle studiodecréation enattendant
l’arrivéedeMatthieuBlazy, nouveaudirecteur

artistiquedeChanel,enavrilprochain=,I cettecollection tisseun fil entre
lepasséet leprésent.

L’EXCEPTIONNEL
SAVOIR = FAIRE DES

MAISONS D’ ART DU 19 M

s’exprime pleinement àtravers
les robes du soir,notamment
celles auxplissésimmaculés,

évoquantleséventails

traditionnels. « Mapièce
préféréeestsansnuldouteune
robequiressembleauparavent
deCoromandeldeGabrielle

Chanel. Elle estenorgandi

rougeet noir, il ya

desbrillancescomme
dela laque,desplissésetdes

broderies.À elleseule,elle rassemble

l’expertise deplusieurs maisonsd’art
et anécessité700 heuresdetravail
desmainsd’or. J’aila chance de

voir cesartisansœuvreravecpassion
au19M ettransmettreleurssavoirs

aux plus jeunes.Lorsqu’il m’est
donnéle privilègede porterune

de leurs pièces,mon allure s’entrouve

immédiatementmodifiée :je me tiens droite

pour êtreauniveaude leur excellence.»
La créationet lapassionguidentCaroline

deMaigret. En marsprochain,laproductrice

demusiquefranchitunnouveaucap
en sortantun premierEP aveclechanteur

AlexandreDiani. «Pour lapremièrefois,

je composedela musique.C’est unemiseànu,
une autremanièredemedévoilerparleson.

J’aime créer, m’exprimer à traversdifférents

médiums, enexpérimenterplusieurs. » Figure

de style,Carolinede Maigret nous invite

à suivreses déambulationsdansHangzhou. .

« J’ai la chance d’avoir accès

aux ateliers des maisonsd’art du 19M.

Les artisansde différentscorpsde

métiers travaillentparfois descentaines

d’heure,sur 20 cm de broderie, un
plissé, un détail d’orfèvrerie. Cette
addition de passion,d’excellenceet
detransmissiondessavoir-fairetouche

ausublime. C’est extraordinaire. »
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« Visite matinale du temple bouddhiste

Yong Fu, bâti il y a 1 600 ans. ll s’étale sur

plusieursniveauxdansla montagne,au milieu

d’unenature magnifiqueet deplantations

de thé vert Longjing (à gauche). La ville

mixe les influences à la fois traditionnelles et

contemporaines,notamment avecce complexe

OoEli, conçupar l’architecte Renzo Piano en

2021. Ony trouve le Musée d’art contemporain

By Art Matters (ci-dessous), danslequel, j’ai vu

une exposition de l’artiste suisse Peter Fischli. »

« Après avoir arpenté le charmant

quartierhistorique de 15 Kui Lane,

visite du “collectiblesmarket”, une sorte

de marché aux pucesrestédansson

charme d’antan. Puis un arrêt gourmand

pour dégusterdesdim sumau Night

Market d’Hangzhou. »

« Dans son bureau, au

31,rue Cambon, Gabrielle Chanel admirait

tous les jours ce paraventen laque de

Coromandel,qui représentedes scènes
de la vie quotidienne sur le lacde l’Ouest,
à Hangzhou. Cette pièce d’art a inspiré

toute la collection des Métiers d’art,
jusqu’à ces broderies précieuses de fleurs

de lotuset camélias sur les sacs Chanel. )
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FASHION

Louis Vuitton Relaunches
TakashiMurakamiLine
With ZendayaCampaign

TheJapaneseartist and

the Frenchluxury brand's

CEO Pietro Beccarispoke to
WWD aboutbringingback
the seminal collection and

bankingon Y2K nostalgia to

revive luxury spending.

BY JOELLEDIDERICH

STILL LIFE PHOTOGRAPHS BY XAVIER GRANET

PARIS- Louis Vuitton is bettingon a

doseof Y2K nostalgiato perk upluxury
consumersonNew Year’sDay, when the
reeditionof itsseminalcollaborationwith

Japaneseartist TakashiMurakami will
landin storesin tandemwith a campaign
frontedby Zendaya.

Murakamiand PietroBeccari, chairman

and chiefexecutiveofficer of Louis

Vuitton, spokewith WWD aboutreuniting
more thantwo decadesafter the launchof
theline thatsetthe mold for collaborations
betweenartistsandluxury brands.

“Young peoplearereviving thatera, and

we want to connectwith them throughthis

re-release,”Beccari said in anexclusive

interviewconductedviaemail.
TheLouis VuittonX Murakamicollection

is setto roll out nextweekwith pop-up
activationsin sevencities worldwide
that includeexperiencessuch as cafés,

cinemas,carestationsandvending
machineswhereclients who purchasea

piecefromthe collectioncanwin giftslike

stickers,Tamagotchior tradingcards.

In Milan, the Frenchluxury brandwill
takeover two trams,onewith a café and

onewith a cinemascreeningremastered
versions of the artist’s original “Superflat
Monogram” and “Superflat First Love”
short films, releasedin 2003and2009,
respectively.

In additionto a full pop-up, Seoulwill

havea Louis VuittonX Murakami ice cream
shopandaphoto boothexperience.

Theline, to be releasedin two drops
in JanuaryandMarch, spansmore than
200 references,ranging from the brand’s

signature City Bags to accessoriessuchas
silk scarves, sunglasses,fashion jewelry,
sneakers,perfume bottles and a skateboard.

Items range from a notebookpriced at

90 eurosto the ultimatecollector’sitem:

a made-to-order Malle Wardrobe trunk

containing33 Speedybags(priceavailable
onrequest).

The originalMonogramMulticolore

designs, unveiled at the label’s spring 2003
showunder then-creativedirectorMarc
Jacobs,were an instanthit, worn by “It”
girls like Paris Hilton, Kim Kardashian,

JessicaSimpsonandthe fictional queen
beecharacterRegina George in the cult
movie “Mean Girls.”

Theygeneratedmorethan$300 million
in salesin oneyear.

With a generationraisedon theinternet

embracingthe warmglowof early
2000snostalgia,itemsfromthe original
Murakamicollaboration,andsuccessive
installmentssuchasthe CherryBlossom

andMonogramouflagecollections, have

remainedin highdemandonthe resale

market,pavingtheway for a revival.

“There are a plurality of reasonsand

decisionsthat went into this reedition. I must

saythat we also camebackto thesubject
with Takashibecausewe hadnoticedthewild

riseof thevintage andsecondhandmarket,

andthatcelebritieswerespontaneously
wearingcolorful pieces,regularlybringing
thembackout of theirwardrobeswith a

great deal of pride,” Beccari said.

“We wanted to reachout to the

generationwho is not yet familiar with
thatcollaboration,but wholoveswhatwas
done20yearsago andmorerecentlywith
the Monogramouflage,”headded.

Speakingatthe FondationLouis Vuitton
in Paris,Murakami saidhehasbuilt a

strongrelationshipwith Beccarioverthe

years,andthey reconnectedafter Pharrell
Williams, anotherlongtimefriendand

collaborator,wasnamedcreativedirector
of menswearat thehousein 2023.

“Before it was announcedpublicly,

PharrellandPietroandI metattheLouis
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very, verykind, and I felt like we hada
reallygreatvibetogether.”

WhenMurakamirequestedtheuse
of aVuitton MonogramMulticolore
trunkto displayalongsidehis “Flower
ParentandChild” sculptureat the Kyoto
Kyocera Museumof Art lastyear, Beccari

immediatelyagreed.
“The reason wasbecause, inJapan,

contemporaryartis sortof a minor

interest,whereasfashionis something

everyone’s really, really interested in,”
Murakami explained. “I thoughtit would

besomethinggoodto attractJapanese
audiences’ attention.”

Theideafor revivingthe collaboration,
which officially endedin 201O andwas
phasedout of stores in 2015,was born. “It
just seemedlike a very naturalthing,” said

the62-year-old artist,who has2.6 million
followersonInstagram.

Now the samesculpturehasbeen

temporarilyinstalled in theJardin

d’Acclimatation, the open-air children’s
leisurepark flanking the Vuitton Foundation

in theBois de Boulogneto the westof Paris.

It’s somethingof a full-circle momentfor

Murakami,whonote thatart collectors
frequentlybuy hiswork becauseit appeals
to their kids. He createdthe “Superflat”
animationfilms with Vuittonwith aneye to

engagingfuture generations.
‘‘Art is amediumthatcarries on after the

artistdies,and fashion also grows oncethe

story, thenarrative,is woven throughout

history, so there’s atime factor to this. So I
thought,if I createdthe entrywaytowards
thismonogramworldfor the children,a
really youngaudience,thatwouldbenice,”
heexplained.

A self-confessed “otaku,” aJapanese

term that loosely translatesas “geek,”
Murakami is a fanof Zendaya’s “Dune’’

and “Spiderman” movies, and is pleased
that the actress,who wasjust sevenyears
oldwhenthe collaborationfirst launched,

is nowthe faceof theline.
“It’s like what I hadimagined back then:

thechildrenseeingthat collaborationin

anime,growingup with them, havenow
becomethe newfansof thebrand. That’s
what I was hoping for and it’s becoming a

reality, so I’m reallyglad,” he said.

A houseambassadorsince2023,

Zendayaappearsin collage-style images
lensedby Inez vanLamsweerdeand
VinoodhMatadinagainsta backdropof

city skylines,roller coastersandparks.
Her hair styledin longblondbraids,

the “Euphoria” starwears items from the

collectionincludingthe All In BB, Speedy
25 andCapucinesMini bags, surrounded

by Murakami’s SuperflatGardenfloral

SuperflatPandacharacters.
Shealsoappearsin two short films. In a

teaser,Murakami sends aretro-style flip-

top mobilephonefromhishometownof

Tokyo to New York, whereZendaya opens
it to releasethe reeditioncharacters
Thesecondvideoshowsherplayingand

dancingwith the cartoonimagesagainst
the campaign’s backdrops.

Thereedition,which follows Vuitton’s
revivalof its collaborationwith Yayoi
Kusamalast year, comes at atime of stalled

growth for the luxury sectoroverall.

EvenVuitton’s parentcompany
LVMH Moët HennessyLouis Vuitton, the
industry’s bellwether, is feeling thesqueeze.
Theworld’sbiggestluxury groupmissed
marketexpectationswith a4.4 percent
dropin revenuesin the thirdquarter,
blaminglower growth inJapananda
‘‘marked deterioration”in salesof clothing
andaccessoriesto Chinesenationals.

“Indeed, we are currently facing

somethingof a crisis, potentiallymore severe
thanpastones.However, it is importantnot
to beshort-sighted,” Beccari said.

‘After a crisis, peopleare often eager
to consumeandhave funagain.Our aim

is to navigatethischallengingperiod,

maintainingthemomentumneededto

upholdour brand’svaluesanddesirability
in the meantime,”he continued.

“Our role is not to make political

statementsor act asactivists; we are in the
fashionindustry.While our productsmay
not changelives, theycancertainlyadd

anelementof fun andcreateemotions.
This collection perfectlyembodiesthat
mission,” he added.

To reigniteAsian demand,the collection
is launching first in JapanandChina,
whereit will beavailable for preorderon
Friday aheadof arriving in stores onJan.1.

In the restof the world, it will beavailable
for preorderonNewYear’s Day, andin

storesonJan.3.

TheMonogramMulticolorein 33
colorsfeatureson handbagsincludingthe

Keepall, the Coussin,the Dauphine,the

onthegoand the Speedy,aswell ason

belts,wallets,wedgeespadrillesandthe

Rolling Trunk suitcase.
TheLV Handslogoappearson AlmaBB

bagsandasilk square,while the Superflat
Pandais usedon sneakers,keyringsand

a skateboard,and the SuperflatGarden

onAttrape-Rêves perfumebottlesand

Capucinesbags.
TheCherryBlossom motif will feature

on Papillonbags, platform sandalsandthe
Courrier Lozine 110 Fleurstrunk, which

arepart of the secondinstallmentcoming
in spring.
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themotifs wereevenmore vivid this time

around. “A new and exciting additionwill

alsobesomeMurakami tradingcardsthat

weexpectwill beverywell received by our

younger clients andgenerations,” he added.
Thecolorful pop-ups,looselyinspired

by Tokyo’s famouspodhotels,will openin

earlyJanuaryin New York City, London,
Milan, Tokyo, SeoulandSingapore,and
will stayopenfor threeweeks.

In Shanghai, threeseparatespaceswill

bowonJulu Roadfor oneweek only: a

café, aretail location anda cinema space
strewnwith Murakamiflower cushions.

In additionto buying newproducts,
customerscanbring itemsfromthe original
collectionsto berepaired.Freeservices

includecanvasandmetalcleaning, and

replacingsmall pieces like snapbuttons OI

metallic sliders. For a fee,Vuitton canalso

swaphandlesandstraps.
Thetemporary spaceswill also display

archivaldesigns,suchastheMonogram
DalmatiendesignsportedbyJennifer

Lopez in a2003 campaign for Vuitton.

The café spacesoffer drinks andbaked

goodsin dedicatedpackaging,while the

vendingmachinesareanopportunity to
snagcollectibles.

“We believe that physical activations
offer a uniqueandmemorableexperience
that digital campaignsalonecannot fully

replicate,” Beccari said.

He tied the initiative to Vuitton’s
positioningas a “cultural” brand.

“We are not herejust to sell products;
it’s aboutsharing fantastic stories and

valuesthat gobeyondmerecommercial

transactions,” hesaid. “By merging art with
brandslike Louis Vuitton, we createand

shapeculture.”
He note that Vuitton brokeboundaries

by openingapop-upstoreatthe Museum

of ContemporaryArt in Los Angeles in

tandemwith aretrospectiveof Murakami’s
work in 2007.

“That itself was somethingquite
exceptionalat thetime- offering exclusive

productsandevenMurakami’s paintings,
markinga uniquefusionof art and

commerce,”the executivenoted.

It wentevenfurther for thelaunchofthe

Monogramouflage collectionin 2008,timed

to coincidewith the retrospective’sarrival
at theBrooklyn Museum. Vuitton pokedfun
at CanalStreetvendorsby installing itsown
fauxstorefrontsoutsidethe museum.

“This installationturnedthe conceptof
fakesonits head,with fakevendorswho
wereactuallyrealsalesadvisersselling
genuineproductsfrom thecollaboration.

internetandcontributedto thesuccessof

Monogramouflage,” Beccari recalled.

Murakamisaidthe Vuitton collaboration
wasconsidereddisruptiveat the time.
“Partof the thing I wasdoingwasto paint
the monogramitselfonto canvasandthen

presentit as painting,” he said.
“I didn’t receive any specific criticism,

but what I notedwasthatmy art works
thatwerecomingup atauction for maybe

ayear after I did thecollaboration,the

price wasgoing down,” he recalled. “I still
don’t think that in thecontemporaryart
world of the time, it wassowell received.”

It did, however,turn him into a celebrity
inJapan,wherehe wouldbestoppedin

the streetbyfansof hisVuitton collections.
Later on, heunderstoodhehadmade

fashionhistory whendiscussingthe
collaborationwith Virgil Abloh, Vuitton’s
lateartisticdirectorof menswear,with
whomhe workedon several exhibitions.

“He wastelling me howheandKanye
iwestland other peoplearoundhim,when

theysawthefirst collaborationand the

monogramturned into the colorful, white

background,theythought, ‘Oh, this is art.’
So they werereally excited about it,” he
said. “That’s when I finally understood

what it might have done.”
He creditscollaborationswith bringing

freshperspectiveto his work. His Kaikai
Kiki studiohasworkedwithbrands

includingHublot, Supreme,Uniqlo, Crocs
andBillionaire Boys Club.

“When I’m working with designers and
collaborators,theywork with my work
andmodify my artwork in a waythat I

can’t imagine or come to think of, sothe
reasonI’ve been surviving for over 30

yearsnowis becauseI keepgettingnew
stimulationandinspirationthroughthese

collaborations,” he said.

He periodically finds fresh sourcesof
creativity,such ashis recentwork with

K-pop bandNewJeans.
“I don’t think there’s like a unified

conceptor processfor doing all of these
different collaborations.Therewasa

long periodof timewhenI wasnot doing

manycollaborations,but in recentyears
I really feel like, l’m going to die soon, SO

wheneveranyonewantsto do something,

why not sayyes?” he said with a laugh.

He evenhopesto makeathird animated

film in supportofthe Vuitton collaboration,
this time telling an “‘intergenerational
story” from the perspective of anolder

womanandhergranddaughter.
Beccari, meanwhile,suggestedVuitton

maynotbedonerevivingitsgreatesthits,
which also include graffiti-inspired designs

by StephenSprouse.
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possibility, as the successof past
collaborationscontinuesto resonate.We
remainopento revisitingandcelebrating
theseiconic partnershipsin innovative

ways,” he said.

A bagfromthenew
LouisVuittonX

Murckamicollection.
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A bagfromthe new
LouisVuitton`x

Murckomi colleotion.

LOULS VULTTON

zendávn the
Louis VuittonX

Murakami

campaign
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Adetailof/a bág
from thenew Louis
Vuitton Murakami

collection

akash Murakami

andPletro Beocar
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Takashi Murakami on His Louis Vuitton
Re-edition Collection—“20 Years Have
Passed in the Blink of an Eye”
Takashi Murakami has the kind of childlike energy that only comes with age and wisdom.
One part mad genius, another part curious kid, the prolific artist is one of the biggest
names in his field. And—with his hotly anticipated collaboration with Louis Vuitton hitting
stores in January—one of the biggest names in fashion.

In hindsight, the artist's first collaboration with the leather goods brand for spring 2003
was a pivotal moment. It heralded high fashion's diffusion into all parts of pop culture,
and the blurring of lines between creativity and commerce that still defines the industry
today. The smiling flowers and cartoon creatures that were splashed across the brand's
monogram bags came at a time when such collaborations were at the cutting edge—and
before ‘kawaii' had entered the mainstream fashion lexicon.

“I didn't really know anything about fashion at that time,” he tells Vogue , speaking via
video call from his huge, warehouse-like studio in Saitama, just north of Tokyo, where
members of his staff mill about in the background. “For the first four years or so I was
visiting Louis Vuitton's headquarters quite frequently, so I remember it being a learning
experience for me about how a brand is built,” he says, stroking his silver goatee. “Those
20 years have passed in the blink of an eye.”

In the time since, the 62-year-old has settled into the easy swagger of a man who's
made his mark on the world. “I'm getting older, so I don't get embarrassed about
anything anymore or have any goals left that I want to achieve in the future,” he says.
Back when he was tapped by Marc Jacobs to collaborate with Louis Vuitton he was a
well-known artist, but nowhere near the prolific icon he is today. “I used to feel ashamed
when I turned up to a Louis Vuitton runway show in my shabby clothes, but nowadays I
don't care about that at all!” he laughs.

His new collaboration is a reedition of his first—the familiar flowers, Panda, and his
“Creatures from Planet 66” (cute characters with what looks like leaves for hair) are
splashed across white and black rainbow-monogrammed bags, accessories, and even a
skateboard. The Pochette, Speedy, cardholders, and more reappear, with some
featuring hardware updates and ribbon-shaped bag charms. Naturally, there's also a pet
bag—what's more Y2K than a portable chihuahua?

The hype surrounding the collection has been frenetic—but Murakami says it wasn't
initially intended to be as big as it was. The secret ingredient? A certain actress and
Louis Vuitton ambassador, who will be the face of the upcoming campaign for the
collaboration. “It was supposed to be a capsule collection, pretty small, but when
Zendaya appeared, I was like, wow!” says Murakami. “Her power is completely different,
the energy she has is on another level.”

Along with the re-up is a remastered version of Murakami's film Superflat Monogram ,
featuring a protagonist schoolgirl who gets swallowed by the Panda and embarks on an
Alice-in-Wonderland-style adventure through the artist's variegated world of madness. “I
wanted to create a story about kids entering the world of LV, and this is revisiting that,”
he explains.

Still, Murakami's take on kawaii has a latent darkness that comes through in the spiky
fangs, psychedelic colors, and wild, disembodied cartoon eyes that populate his work.
His famous rainbow flowers represent the hope that emerged in Japan following the
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aftermath of the atomic bombings. For the artist, the weirder, wackier elements are what
he says appeals to kids precisely because they're not patronizing. “If I don't incorporate
some shadows somehow, kids will feel like they're being made fun of. The world is a
mess, full of desires. It's illogical. Kids understand that.”

Murakami himself is, at least in some ways, as unimpeachably positive as his flowers. At
a time when many artists are worried about being replaced by AI, Murakami takes an
optimistic view. “Photographers thought they'd disappear when smartphones took over,
but of course they didn't,” he says. “It's inevitable that things change. At first, many
designers, composers, and other creatives might vanish, but they'll come
back—everyone gets bored.” Murakami is riding the wave. “If old people like me don't
use new technology, we'll just forget everything, so now is the time to study AI,” he adds,
laughing as he shares that he's recently been using it to compose music. “Hurrah for AI!”

Therein lies the eccentric curiosity that keeps Takashi Murakami's work as relevant
today as it was two decades ago. “Back in the early 2000s, I told Louis Vuitton that I
wanted to bring their world to children in order to expand the market,” he says in
summary of the collaboration. “Now, those children are grown up.” And what about
Murakami himself? A mischievous grin crinkles his face. “I've never become an adult!”
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Ȑ ȢŊʙȢĻɮƆŭƆɮȐǣƆɮŞŭʷɮĢȐʙ
ǵĢZĢɷǘǣȢȐĄƆƆǲŭƆ ÃĢɮǣɷŞ

ĂʷǣʙʙȢȐȐȢʷɷǣȐˍǣʙĢǣʙ
ɷȢʷɷǵƆɷŊƆĢŭ̫ʷ ɷƆŊɮƆʙī ŭƇǝ
ŊȢʷˍɮǣɮɷĢȐȢʷˍƆǵǵƆŊȢǵǵƆŊǝ
ʙǣȢȐǐƇˍƇȐƆȉƆȐʙǒɑ

ˍƆǵǵƆȉĢǣɷɀĢɷŊȢȉɀǵƍʙƆȉƆȐʙ ɀʷǣɷɠʷɫǣǵ
ɷɫĢǇǣɷɷĢǣʙŭƆ ɀǵʷɷ ŭƆ ʭˤˤ ɮƇƇŭǣʙǣȢȐɷ
Ȣʷ ŭƇŊǵǣȐĢǣɷȢȐɷŭƆ ǵɫǘǣɷʙȢɮǣɠʷƆŊȢǵǵĢǝ
ĻȢɮĢʙǣȢȐĢˍƆŊÝĢǲĢɷǘǣ ŭĢǝ
ʙĢȐʙŭƆʭˤˤʞɑ pǵ̝ ĢŭƆʷ˓ ĢȐɷŞǵƆȉĢǵǵƆǝ
ʙǣƆɮǰȢʷĢǣʙŭƇǰī ǵĢŊĢɮʙƆŭƆ ǵĢȐȢɷʙĢǵǇǣƆ
Ģɮʙ˔ ƆȐ ȐȢʷĢȐʙ ʷȐ ɀĢɮʙƆȐĢɮǣĢʙĢˍƆŊ
ĐĢ˔Ȣǣ ŭǣ˓ǝɷƆɀʙĢȐɷĢɀɮƍɷǵƆ
ɀɮƆȉǣƆɮɑ ɷʷŊŊƍɷƨʷʙʙƆǵɠʷɫǣǵĢǣȐŊǣʙƇ
ǵĢȉĢǣɷȢȐī ɮƇǣʙƇɮƆɮŞĢˍƆŊ
ŊƆʙʙƆȉƊȉƆ ȢɮŊǘƆɷʙɮĢʙǣȢȐĢʷʙȢʷɮ ŭƆ
ɷĢŊɷŞŭƆɀƆʙǣʙƆȉĢɮȢɠʷǣȐƆɮǣƆŞŭƆŊƆǣȐʙʷǝ
ɮƆɷŞŭƆƨǵĢŊȢȐɷŭƆɀĢɮƨʷȉ ƆʙȉƊȉƆ ŭɫʷȐ
ɷǲĢʙƆĻȢĢɮŭī ǵɫƆƨƨǣǇǣƆŭƆ ɷƆɷȉȢʙǣƨɷƆʙ
ɀƆɮɷȢȐȐĢǇƆɷŊȢǵȢɮƇɷɑ ŭʷ
ɀɮƆȉǣƆɮŊǘĢɀǣʙɮƆɂɷȢǣʙʭˤʞŊɮƇĢʙǣȢȐɷɈŊƆ
ʭʁŭƇŊƆȉĻɮƆ ɂƆȐǵǣǇȐƆɈƆȐ ǘǣȐƆƆʙĢʷɂ Ɉ

ɀʷǣɷŭƍɷǵƆʞ ǰĢȐˍǣƆɮŞŭĢȐɷǵƆɮƆɷʙƆ
ŭʷ ȉȢȐŭƆŞ ī ǇɮĢȐŭɮƆȐƨȢɮʙŭƆ ˍǣʙɮǣȐƆɷ
ƨȢǵǵƆɷƆʙŭƆɀȢɀǝʷɀ ɷʙȢɮƆɷɑ ɮƆɷʙƆŭƆ ǵĢ
ŊȢǵǵƆŊʙǣȢȐɷƆɮĢŊȢȉȉƆɮŊǣĢǵǣɷƇŞƆȐŭƆʷ˓
ʙƆȉɀɷŞƆȐȉĢɮɷ ɀʷǣɷĢˍĢȐʙǵɫƇʙƇɑ

ĂǣȐǇʙĢȐɷŞŊɫƆɷʙɷʷƨƨǣɷĢȐʙŭƆ ȐȢɷǰȢʷɮɷ
ɀȢʷɮ ɠʷƆ ǵƆɷǵƇǇƆȐŭĢǣɮƆɷɷĢŊɷǲĢˎĢǧ
ɷȢǣƆȐʙŭƆˍƆȐʷɷ ŭƆɷŊȢǵǵƆŊʙȢɮɷɠʷɫȢȐɠ
ɷɫĢɮɮĢŊǘƆƆȐ ˍǣȐʙĢǇƆɑƆ ɠʷǣȐɫĢ ɀĢɷ
ƇŊǘĢɀɀƇī ÃǣƆʙɮȢƆŊŊĢɮǣŞ ŭƆ
ĂʷǣʙʙȢȐɂƆʙɠʷǣĢˍƇŊʷ ǵƆɀǘƇȐȢȉƍȐƆ ŭƆ
ǵɫǣȐʙƇɮǣƆʷɮɀʷǣɷɠʷɫǣǵƇʙĢǣʙī ǵɫƇɀȢɠʷƆŭǣǝ
ɮƆŊʙƆʷɮŭƆ ǵĢŊȢȉȉʷȐǣŊĢʙǣȢȐƆʙ ŭʷ
ȉĢɮǲƆʙǣȐǇŭƆ ǵĢȉĢǣɷȢȐɈɑǐ ƆʙǣȐʙƇɮƊʙ
ɀȢʷɮ ŊƆɷɷĢŊɷɷʷɮǵƆȉĢɮŊǘƇŭƆǵĢɷƆŊȢȐŭƆ
ȉĢǣȐĢƇˍǣŭƆȉȉƆȐʙǰȢʷƇŭĢȐɷȐȢʙɮƆƆȐˍǣƆ
ŭƆ ɮƆȉƆʙʙɮƆƆȐ ǵʷȉǣƍɮƆ ǵɫʷȐǣˍƆɮɷŭƆ
ÝĢǲĢɷǘǣɑ1ɫĢʷʙĢȐʙɠʷƆȐȢʷɷɷĢˍȢȐɷɠʷƆǵĢ
ȐȢʷˍƆǵǵƆǇƇȐƇɮĢʙǣȢȐƆɷʙƨĢɷŊǣȐƇƆɀĢɮ ǵĢ
ȉȢŭƆ ŭʷ ŭƇĻʷʙŭƆɷĢȐȐƇƆɷʭˤˤˤ ɑǒ pǵƆɷʙ
ˍɮĢǣɠʷƆ ǵɫʷȐǣˍƆɮɷɀȢɀ ŭƆ ȐɫĢ
ɀĢɷɀɮǣɷ̫ȐƆɮǣŭƆŞƆʙ ŭǣɮƆŊǝ
ʙƆʷɮĢɮʙǣɷʙǣɠʷƆŭƆɷŊȢǵǵƆŊʙǣȢȐɷƨƆȉȉƆɷ
ŭƆ ĂʷǣʙʙȢȐŭƆǵɫƇɀȢɠʷƆŞī ɠʷǣǵɫȢȐ
ŭȢǣʙŊƆɀɮƆȉǣƆɮĢŊʙƆŞƆɷʙ̫ȐƆǣŊȥȐƆɷʷɮ
ǵƆɷɮƇɷƆĢʷɷ˓ȢŊǣĢʷ˓ɑ
@ȐʭˤˤƎŞǣǵɮƆˍƆȐĢǣʙŞŭĢȐɷ̫ Ȑ ƆȐʙɮƆǝ

ʙǣƆȐŭƆˍƆȐʷ ŊʷǵʙƆĢʷ ȉĢǇĢˠǣȐƆpȐʙƆɮǝ
ˍǣƆˎŞɷʷɮǵĢǇƆȐƍɷƆŭƆ ŊƆʙʙƆŊȢǵǵĢĻȢɮĢǝ
ʙǣȢȐŞǵɫʷȐƆŭƆɷɀǵʷɷ ĻƆǵǵƆɷƆʙŭƆɷɀǵʷɷ
ǵʷŊɮĢʙǣˍƆɷŭƆ ǵɫǘǣɷʙȢǣɮƆŭʷ ȉĢǵǵƆʙǣƆɮɑ
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ǐ ɫƇʙĢǣʙǰʷɷʙƆ̫Ȑ ŊȢʷɀ ŭƆʙƊʙƆƖ Ɔɷǝ
ɀɮǣʙĢĻɷȢɮĻƆǵƆɷŊǘȢɷƆɷŭɫʷȐƆŭɮȥǵƆŭƆȉĢǝ
ȐǣƍɮƆɑɀɮƆȐŭɷĻƆĢʷŊȢʷɀǵɫĢˍǣȢȐƆʙǰɫƆȉǝ
ɀȢɮʙƆʙȢʷǰȢʷɮɷŭƆɷɀǣǵƆɷŭƆȉĢǇĢˠǣȐƆɷɑ
ǵƆɷƨƆʷǣǵǵƆʙʙƆŞǰɫƆȐĢɮɮĢŊǘƆŭƆɷɀĢǇƆɷŞǰƆǵƆɷ
ɀǵǣƆƆʙƆǵǵƆɷƨǣȐǣɷɷƆȐʙǵĢɀǵʷɀĢɮʙŭʷ ʙƆȉɀɷ
ŊȢǣȐŊƇƆɷĢʷ ƨȢȐŭŭƆȉȢȐ ɷĢŊɑƆǰȢʷɮǝǵī
ɂƆȐʭˤˤʭŞ ǰɫĢˍĢǣɷ̫̱ ʷȐĢɮʙǣŊǵƆɷʷɮ
ÝĢǲĢɷǘǣɑŭȢǣɷĢˍȢʷƆɮɠʷƆ ǰƆȐƆǵɫĢǣɀĢɷ
ˍɮĢǣȉƆȐʙǵʷŞǰƆ ȉƆ ɷȢʷˍǣƆȐɷǰʷɷʙƆŭƆ
ǵɫǣȉĢǇƆɠʷǣǵɫǣǵǵʷɷʙɮĢǣʙɑɫƇʙĢǣʙʷȐ ŭƆɷɷǣȐ

ŭʷ ɀƆɮɷȢȐȐĢǇƆŭƆ1ȢĻ ɂǵƆŊǘĢʙǝɮȢĻȢʙƨƇǝ
ʙǣŊǘƆŭƆ ǵɫĢɮʙǣɷʙƆɈŞʷȐ ŭɮȥǵƆŭƆ

ɀƆʙǣʙĻȢȐǘȢȉȉƆ ɮǣǇȢǵȢ
ɷɫǣȉɀɮǣȉƆŭĢȐɷǵɫƆɷɀɮǣʙŭƆ ǵɫ ȉƇɮǣŊĢǣȐɑ
ʷ ȉƊȉƆ ȉȢȉƆȐʙŞ ŊȢɠʷƆǝ

ǵʷŊǘƆȐǣɀɀȢȐƆŭƆǵɫĢɮʙŊȢȐʙƆȉɀȢɮĢǣȐŞĢ
ɷĢɮƇʙɮȢɷɀƆŊʙǣˍƆī ǵĢZȢȐŭĢʙǣȢȐĢɮʙǣƆɮɑ

ɷɫ˔ ɮƆȐŭǵƆˎƆƆǲǝƆȐŭɑǐ@ʙ ǵƆǵʷȐǝ
ŭǣŞƆȐĢɮɮǣˍĢȐʙĢʷ ĻʷɮƆĢʷŞǰƆȉƆ ɷʷǣɷŭƆǝ
ȉĢȐŭƇɷǣŊƆʙ˔ɀƆɷƆɮĢǣʙŭɫĢŊŊȢɮŭɀȢʷɮŊȢǵǝ
ǵĢĻȢɮƆɮĢˍƆŊĂʷǣʙʙȢȐɑ ǵʷǣĢˍȢȐɷ
ƆȐˍȢ˔ƇʷȐ ȉĢǣǵĢɷɷƆˠˍĢǇʷƆŞɨ
ɷĢˍȢǣɮɷǣ̱Ȣʷɷ ɷƆɮǣƆǣɣȐʙƇɮƆɷɷƇɀĢɮ ʷȐƆ
ɮƆȐŊȢȐʙɮƆƖɩɑìȐ ʙɮʷŊŊȢȉȉƆ ŏĢƆʙǣǵĢɮƇǝ
ɀȢȐŭʷɀȢɷǣʙǣˍƆȉƆȐʙɑǒ

ɷʷǣʙƆŞŊɫƆɷʙÝĢǲĢɷǘǣ ɠʷǣ
ȐȢʷɷǵĢɮĢŊȢȐʙĢǣʙŞǣǵ̝ ĢɠʷƆǵɠʷƆɷǰȢʷɮɷŞ
ŭĢȐɷǵɫĢʷŭǣʙȢɮǣʷȉŭƆǵĢZȢȐŭĢʙǣȢȐ
ĂʷǣʙʙȢȐɑ ŭȢǣɷĻǣƆȐĢˍȢʷƆɮ ɠʷɫī ŊƆ
ȉȢȉƆȐʙǝǵīŞ ĂʷǣʙʙȢȐȐƆȉɫƇˍȢɠʷĢǣʙ
ɀĢɷǇɮĢȐŭǝŊǘȢɷƆɑ ī ǵɫǣȐʙƇɮǣƆʷɮŭƆ
ȉȢȐ ɷʙʷŭǣȢŞĢʷ ȉȢǣȐɷʷȐƆ ʙɮƆȐʙĢǣȐƆŭƆ
ȉƆɷ ŊȢǵǵĢĻȢɮĢʙƆʷɮɷŞȐȢʙĢȉȉƆȐʙ ǵƆɷɀǵʷɷ
ǰƆʷȐƆɷƆʙǵƆɷƨƆȉȉƆɷŞ ƇʙĢǣƆȐʙɀĢɮʙǣŊʷǵǣƍǝ
ɮƆȉƆȐʙƆȐʙǘȢʷɷǣĢɷʙƆɷī ǵɫǣŭƇƆŭƆŊƆɀɮȢǝ
ǰƆʙɑ ȐƆɷĢʷɮĢǣɷɀĢɷˍȢʷɷ ŭǣɮƆŊƆɠʷƆ

ĢĢǣȉƇŭĢȐɷȉȢȐ ʙɮĢˍĢǣǵȉĢǣɷʙȢʷǝ
ǰȢʷɮɷƆɷʙǝǣǵɠʷƆ ǰƆ ȉƆ ɷʷǣɷɮƆʙɮȢʷˍƇŭĢȐɷ
ɷȢȐĻʷɮƆĢ ī̫ ÃĢɮǣɷɑpǵȉɫĢ Ɔ˓ɀǵǣɠʷƇɠʷƆǵƆ

ĂʷǣʙʙȢȐɂǣȐˍƆȐʙƇƆȐȬƎȕʋɈ

ƇʙĢǣʙǣȐɷɀǣɮƇƆȐʙɮƆĢʷʙɮƆɷɀĢɮ ǵƆǇȢʺʙ
ƨɮĢȐŏĢǣɷɀȢʷɮ ǵɫȢɮǣƆȐʙĢǵǣɷȉƆƆʙǵƆ
ǵȢɮɷŞǣǵŊǘƆɮŊǘĢǣʙʷȐ ĢɮʙǣɷʙƆȐǣɀɀȢȐɀȢʷɮ

ǵƆɮĢƨɮĢǦŊǘǣɮʷȐ ɀƆʷɑ ȐɫĢˍĢǣʙɠʷƆ
ɠʷǣȐˠƆȉǣȐʷʙƆɷƆʙǰƆ ȐƆ ȉĢǦʙɮǣɷĢǣɷɀĢɷ
ǵɫĢȐǇǵĢǣɷŞĢǵȢɮɷǰɫĢǣɀɮǣɷŭƆɷʙĢɷŭƆɀǘȢʙȢɷ
ŭɫȢĻǰƆʙɷɠʷǣɷƆʙɮȢʷˍĢǣƆȐʙɷʷɮǵƆɷȉʷɮɷ
Ɔʙ̫ ȐƆɷƆȉĢǣȐƆɀǵʷɷʙĢɮŭŞǰƆǵʷǣĢǣƆȐˍȢ˔Ƈ
ŭƆɷǣŭƇƆɷɑǒÅʷƆǵɠʷƆɷȉȢǣɷĢɀɮƍɷŞɷȢɮʙĢǣʙ
ŊƆʙʙƆŊȢǵǵĢĻȢɮĢʙǣȢȐĢˍƆŊǵĢȉĢǣɷȢȐƨɮĢȐǝ
ŏĢǣɷƆɠʷǣɀɮȢɀʷǵɷĢǣʙ ĢʷɷʙĢʙʷʙ
ŭƆ ȉƇǇĢɷʙĢɮŭʷ ɀȢɀ ĢɮʙŞǣȉɀȢɷĢȐʙɷȢȐ

ƆɷʙǘƇʙǣɠʷƆÑʷɀƆɮƨǵĢʙŞȉƇǵĢȐǇƆŭƆȉĢȐǇĢ
ƆʙŭƆǲĢˎĢǧŞŭĢȐɷǵƆȉȢȐŭƆ ƆȐʙǣƆɮɑ

ˍƆŊ ǵɫĢɮʙǣɷʙƆǰĢɀȢȐĢǣɷƆʙɷȢȐ ǐȐǣǝ
ǘȢȐǇĢǒɂʙƆŊǘȐǣɠʷƆŭƆ ɀƆǣȐʙʷɮƆʙɮĢŭǣǝ

ʙǣȢȐȐƆǵǵƆɈī ǵĢɷĢʷŊƆǲĢˎĢǧŞ ɷɫĢʙǝ
ʙĢɠʷƆŞĢɀɮƍɷǵƆɷȉĢǵǵƆɷ ʙĢǇʷƇƆɷɀĢɮ
ÑʙƆɀǘƆȐÑɀɮȢʷɷƆƆȐʭˤˤȬŞǐī ǵĢɷƆʷǵƆ
ŊǘȢɷƆɠʷɫȢȐɂǵʷǣɈĢˍĢǣʙŭƆȉĢȐŭƇŭƆȐƆɀĢɷ
ʙȢʷŊǘƆɮǒŞ ǵƆ ɷĢŊɮȢǝɷĢǣȐʙ

ɀƆʙǣʙɷɷĢŊɷŊȢʷˍƆɮʙɷŭʷ ȉȢʙǣƨ ȉǣǝ
ˍƇǇƇʙĢǵȉǣǝǇƇȢȉƇʙɮǣɠʷƆƆʙŭƆɷǣȐǣʙǣĢǵƆɷ

ƆȐ ˍƆɮɷǣȢȐʙƆŊǘȐǣŊȢǵȢɮŞȢʷˍɮƆȐʙ ǵƆ

ŭƇƨǣǵƇŭƆ ǵɫƇʙƇʭˤˤʞɑ 1ƍɷ ǵƆʷɮɷȢɮʙǣƆƆȐ
ĻȢʷʙǣɠʷƆŞǣǵɷŭƆˍǣƆȐȐƆȐʙ̫Ȑ ˍƇɮǣʙĢĻǵƆ
ɀǘƇȐȢȉƍȐƆɑ ÃĢɮǣɷhǣǵʙȢȐǵƆɷĢŭȢɮƆƆʙŞ
ƆȐ ŊƆ ʙƆȉɀɷǝǵīŞ ǵĢ ĢǵǣƨȢɮȐǣƆȐȐƆƆȐ
ɷʷɮˍƊʙƆȉƆȐʙƨǵʷȢŞŊǘǣǘʷĢǘʷĢɷƆʙɷĢŊɷ
ǇɮǣƨƨƇɷŭĢȐɷŊǘĢɠʷƆĻɮĢɷŞŭǣŊʙƆǵĢʙƆȐǝ
ŭĢȐŊƆɑ@ȐɮƆˍĢȐŊǘƆŞǵƆȉǣǵǣƆŭ̫Ɔ ǵɫĢɮʙ
ŊȢȐʙƆȉɀȢɮĢǣȐŞǵʷǣŞɷƆɀǣȐŊƆǵƆȐƆˠɑǐ
ŊƆʙʙƆƇɀȢɠʷƆŞǰɫƆ˓ɀȢɷĢǣɷȉȢȐ ʙɮĢˍĢǣǵŭĢȐɷ
ʷȐƆǇĢǵƆɮǣƆī ĐȢɮǲŞǰƆ ˍȢ˔ĢǣɷĻǣƆȐ
ɠʷƆ ǵĢɷŊƍȐƆŊʷǵʙʷɮƆǵǵƆȐƆɮƇĢǇǣɷɷĢǣʙɀĢɷ
ĢʷɷɷǣĻǣƆȐŞ ɷƆɮƆȉƇȉȢɮƆ
1ĢȐɷȉȢȐ ƆɷɀɮǣʙŞŊɫƇʙĢǣʙʷȐ ŊǘȢǣɀ˓ǵʷʙȥʙ
ɮǣɷɠʷƇŞŊƆʙʙƆŊȢǵǵƆŊʙǣȢȐŭƆɷĢŊɷĢˍƆŊ̫ ȐƆ
ȉĢɮɠʷƆ ŭƆ ǵʷ˓Ɔ ȐɫĢǵǵĢǣʙɀĢɷȉɫĢǣŭƆɮī
ɨƨĢǣɮƆɀĢɮǵƆɮɩŭƆȉȢȐ ʙɮĢˍĢǣǵɑǒ

ÃȢʷɮʙĢȐʙŞǵĢ ƆɷʙƆȐ
ȉĢɮŊǘƆɑ @ȐʭˤˤʭŞ ZǣǇĢɮȢɀɮƇŭǣʙś
ǐÃɮƇɀĢɮƆˠǝˍȢʷɷŞǵƆȉȢȐŭƆ ɮƇǇɮƆɷɷǣƨŞƆȐǝ
ŊǘĢȐʙƇƆʙɀƆɮˍƆɮɷŭƆ ǵɫĢɮʙǣɷʙƆŭƆɷǣǇȐƆɮ
ÝĢǲĢɷǘǣ ˍĢ ɮƆȐʙɮƆɮŭĢȐɷ̱Ȣɷ
ǇĢɮŭƆǝɮȢĻƆɷɑÑƆɷŭƆɷɷǣȐɷŭƆĻĢȐŭƆɷŭƆɷǝ
ɷǣȐƇƆɷŞɷƆɷɀĥɠʷƆɮƆʙʙƆɷɷȢʷɮǣĢȐʙƆɷĢʷ˓
ʙƆǣȐʙƆɷĻʷĻĻǵƆǇʷȉŞ ɷƆɷɨȉĢǇǣŊȉʷɷǘǝ
ɮȢȢȉɷɩŞ ŭƆɷŊǘĢȉɀǣǇȐȢȐɷĢʷ˓ ǇɮĢȐŭɷ
˔Ɔʷ˓Ş ɷƆɷɀƆɮɷȢȐȐĢǇƆɷŭƆȉĢȐǇĢɷʙȢʷʙƆɷ
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RESPONSABILITE SOCIALE ET ENVIRONNEMENTALE



The Best of BoF 2024: Fashion's
Sustainability Pullback
This year offered up a jarring reality check for players seeking to improve the industry's
environmental and social impact, with brands deprioritising sustainability efforts even as
the risks of inaction have become more apparent. Sustainability is falling down executive
agendas, supplanted by concerns about the global economy, geopolitics and trade
tensions. At the same time, the risks of inaction for fashion are growing.

That tension was at the heart of many of the stories we covered in 2024. This year was
the hottest on record, with soaring temperatures giving rise to deadly and chaotic
weather extremes. In manufacturing hubs in Asia it got so hot this spring that workers
sickened and machinery stopped working. But the industry still isn't really treating climate
change as an imminent threat, with most companies l agging on environmental targets
and investments

In fact, it's proved a brutal 12 months for many sustainability-minded fashion businesses,
with high-profile brands like Mara Hoffman closing shop amid a “ slow fashion recession
” and material innovators struggling to commercialise . Patagonia, one of the industry's
most ardent advocates for climate-friendly capitalism, is still trying to figure out a
business model that resolves the contradiction between its environmental goals and the
damage caused by its operations.

Elsewhere, we chronicled the cost of a business-as-usual approach. Luxury brands,
beset by a market downturn, saw excess inventory levels balloon into a billion-dollar
problem — one made much more challenging by new rules that forbid the destruction of
unsold goods. A scandal that linked Dior and Armani to Italian sweatshops added fuel to
growing skepticism about luxury's value proposition. Shein, one of the industry's most
successful brands in recent years, has also become its most polluting , according to data
the company published in August.

The situation puts fashion on track for a sustainability reckoning and raises the risk
companies could slip even further behind on their targets in the coming year.

Top Stories

AI, Outlets, Recycling: Can Luxury Solve Its Billion-Dollar Excess Inventory Problem?:
LVMH and Kering wrote down billions of dollars of unsold inventory last year. What to do
with it has become an increasingly complex challenge.

Inside Luxury's Italian Sweatshops Problem: An Italian probe linking luxury labels
including Dior and Armani to labour exploitation — with the supply chains of up to a
dozen more brands under the microscope — has exposed a seedy practice deeply
embedded in the luxury system, creating an unpredictable PR crisis at a precarious time
for the sector, a BoF investigation has found.

What's Behind the Slow Fashion Recession: The closure of Mara Hoffman and other
brands that built ethical consumption into their business models is raising questions
about whether there's room in the market for brands that put sustainability first.

What Happens When It's Too Hot to Make Fashion?: The deadly heatwaves that have
swept manufacturing hubs across Asia in recent months highlight a challenge the
fashion industry is not prepared for.

‘In Business to Save the Planet': The Patagonia Paradox: The American outerwear
giant's profits are meant to fight climate change, but its means of generating them do the
opposite. CEO Ryan Gellert talks to BoF about the contradiction at the heart of
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Patagonia's business, why he's gambling on resale and the company's efforts to curb
consumption.

Chanel's Latest Legal Battleground: Upcycling: As they move to protect their intellectual
property, big brands are coming into conflict with a growing class of up-and-coming
designers working with refashioned designer gear.

Where Is the Money to Make Fashion More Sustainable?: Decarbonising the industry is
expected to take $1 trillion over the coming decades. Where that money will come from
and how it's distributed remain open questions.

Fashion Recycling's Second Act: The nascent textile-to-textile recycling industry is
emerging from crisis with fresh momentum, as Swedish pioneer Renewcell is rescued
out of administration and Sri Lankan manufacturing giant MAS pledges to buy thousands
of metres of recycled polyester.

Shein: Fashion's Biggest Polluter in Four Charts: The ultra-fast-fashion giant's
planet-warming emissions have nearly tripled in the last three years as its growth far
outpaced other major fashion companies. In Shein's latest sustainability report, CEO Sky
Xu says tackling emissions is “particularly critical.”

Is Fast Fashion Worth Recycling?: As the EU seeks to crack down on a growing glut of
clothing waste, the rise of low-value ultra-fast-fashion, along with increased competition
and geopolitical disruption, are putting pressure on the economics of collecting, sorting
and recycling used textiles.

More from Sustainability

How fashion can do better for people and the planet.

A fragmented fashion industry needs to cooperate in order to avoid falling further behind
on decarbonisation efforts, according to the BoF-McKinsey State of Fashion 2025.

Big brands are focused on buzzy, marketable ‘solutions' and face little accountability for
failing to deliver on decarbonisation targets, but there are ways to unlock more effective
action, writes Kenneth P. Pucker.
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CONJONCTURE - TENDANCES



À Tokyo, les bonnes adresses de la
mode vintage
Il y a trente ans, on rapportait hi-fi et high-tech du Japon. Aujourd'hui, de nombreux
étrangers se pressent dans la capitale tokyoïte pour dénicher des pièces rares. Suivez le
guide. U n jean Levi's, une veste de travail des années 1960 ou une chemise Comme
des garçons… Tokyo est réputée pour être l'une des meilleures villes où chiner des
vêtements de seconde main. Un formidable terrain de jeu, rendu encore plus intéressant
avec la baisse du cours du yen.

« Les Japonais possèdent une grande culture du vintage et sont fascinés par les
vêtements et les objets de qualité, uniques, avec une histoire », observe Émilie Casiez,
designer de la ligne féminine de Nigel Cabourn, qui se rend plusieurs fois par an au
Japon pour dénicher, elle aussi, des perles rares. Sur les portants des échoppes, par
dizaines dans certains quartiers, des tops de football américain, des chemises Ralph
Lauren ou encore des tee-shirts d'universités, témoignages de l'engouement du pays
pour le style preppy Ivy League.

« Depuis les années 1960, le Japon nourrit une fascination pour les cultures
occidentales, notamment pour leur style vestimentaire décontracté et informel qui
contraste avec les normes plus formelles du pays. D'où ces nombreuses boutiques
spécialisées dans le vintage provenant des États-Unis, du Royaume-Uni et d'Europe.
Ces vingt dernières années, elles attirent beaucoup d'étrangers qui viennent à Tokyo
pour y dénicher des pièces rares », poursuit la Franco-Japonaise.

Selon une étude de la plateforme ThredUp, le marché global de la seconde main devrait
atteindre 350 milliards de dollars d'ici à 2028, une croissance trois fois plus rapide que le
marché du neuf. Ce qu'Émilie Casiez conseille de chiner là-bas ? « Des pièces en
denim, des “souvenir jackets” japonaises, brodées, des années 1940 et 1950 appelées
sukajan, des teddys, mais également des kimonos des années 1950, énumère-t-elle
avant d'ajouter : il faut se balader dans les quartiers Harajuku, Shimokitazawa ou Koenji,
où se trouvent les boutiques vintage spécialisées, parfois cachées à l'étage. » livre
quelques spots incontournables à Tokyo.Amore, le spécialiste du luxe.

Béton ciré et carrelage blanc, portants clairs, cabines d'essayage fonctionnelles, Ragtag
ressemble à tout sauf à une boutique vintage. Sur deux niveaux, l'un pour l'homme,
l'autre pour la femme, on trouve des pièces de luxe (Gucci, Celine, Balenciaga) et de
créateurs (Martin Margiela, Dries Van Noten), mais l'endroit vaut surtout le détour pour
sa sélection japonaise, assez rare – les pièces déstructurées de Sacai, la mode
cérébrale de Comme des garçons et la poésie de Mame Kurogouchi. Plusieurs
boutiques en ville, dont celle de Shibuya, l'une des mieux achalandées.

Fréquentée par les influenceurs et les célébrités de passage en ville (de Kim Kardashian
à Dua Lipa), cette enseigne est notamment réputée pour la sélection Chanel de sa
boutique rose bonbon. Une offre de prêt-à-porter des grandes années de Karl Lagerfeld
aux collections plus récentes, des tee-shirts aux emblématiques vestes en tweed.
Quelques mètres plus loin, dans une annexe à l'étage, on entre par petits groupes pour
déambuler sous l'œil attentif des vendeurs devant une collection de maroquinerie qui
ferait pâlir l'avenue de Montaigne à Paris. Des rangées de Birkin et de Kelly (autour de
1,5 million de yens), dans tous les cuirs, mêmes exotiques, des sacs Louis Vuitton, de
toutes les époques, dont les collaborations avec Stephen Sprouse et Takashi Murakami,
les iconiques de Dior, Celine…

De l'avis des chineurs avertis, Jantiques est LA boutique de référence en matière de
vintage, pour certains même la meilleure du monde. Ce qui explique le succès de ce

Tous droits de reproduction réservés

URL : http://www.lepoint.fr/ 

PAYS : France 

TYPE : Web Grand Public 

JOURNALISTE : Vicky Chahine

26 décembre 2024 - 12:01 > Version en ligne

Page  35

https://www.lepoint.fr/mode-design/a-tokyo-les-bonnes-adresses-de-la-mode-vintage-26-12-2024-2578700_265.php


spot du quartier de Naka-Meguro ? L'œil de Hitoshi Uchida, une figure locale, qui montre
un talent indéniable pour choisir des pièces intéressantes et les rendre cohérentes entre
elles dans une mise en scène au charme fou. On balade son œil sur les murs et
jusqu'au plafond où sont accrochés des Converse, une veste brodée Mickey, un
drapeau de Harvard. Sur les étagères et les portants, un tee-shirt Hanes (1 320 yens),
un pull en laine Saint Laurent (13 200 yens), de magnifiques quilts, des uniformes de
l'armée vers le fond du magasin et même un vieux numéro de l'Égoïste avec sœur
Emmanuelle en couverture.

Ouverte en 2017 par le couple Kousuke et Koyo Ando, deux anciens de Jantiques, cette
boutique s'est rapidement fait un nom avec sa proposition délicate et très incarnée. « De
la période victorienne jusqu'aux années 1980 », dixit la propriétaire. Une maille des
années 1960, une robe victorienne, des bottes en python, des quilts, ces grandes
couvertures patchwork des États-Unis… Au fond du magasin, le même œil averti a
sélectionné des objets et du mobilier, comme ces poignées en laiton et ces pieds de
lampadaire en métal.

Situé en dehors des zones touristiques, le quartier de Koenji vaut le déplacement pour
chiner les pièces d'un vestiaire masculin élégant. Il y en a pour toutes les écoles. Chez
Whistler, des étagères entières de chaussures en cuir rangées par marque : des
mocassins G.H. Bass (14 000 yens), les bottines Chelsea R. M. Williams, des derbies
Alden… On peut compléter la silhouette avec une chemise Brooks Brothers (5 900
yens), une veste en tweed Burberry (12 000 yens) ou une cravate Charvet. Si vous êtes
plutôt marques italiennes, direction Safari (en particulier la boutique Third Store) avec
ses costumes vintage confectionnés par les meilleurs tailleurs de la Botte, de Stile Latino
à Orazio Luciano, en passant par Vincenzo Di Ruggiero. Aux pieds, des Stefano Bemer,
Berluti (55 000 yens) ou Spigola, un chausseur japonais formé à Florence. À ne pas
manquer également : la sélection américaine éminemment chic de la boutique Suntrap
(photo ci-dessus).

Yutaka Fujihara est l'un des spécialistes mondiaux de Levi's. Le genre qui sait dater d'un
simple coup d'œil une pièce, simplement en observant l'étiquette ou les rivets. Dans sa
boutique de Harajuku, on trouve non seulement beaucoup de denim, mais également
d'autres vêtements importés des États-Unis. Bandanas, baskets Converse, uniformes de
l'armée et toute une collection de tee-shirts unis Hanes comme ceux à l'effigie d'E.T., la
sélection est impeccable. Les initiés se rendront au sous-sol où sont conservés les
modèles les plus rares, dont le prix peut grimper jusqu'à plusieurs millions de yens.

Plébiscité par les adolescents, ce quartier est célèbre pour ses friperies bon marché.
Quasi pas de pièces de luxe, mais des jeans, des tee-shirts et des sweats américains à
foison. Incontournable, Chicago propose de tout : des polos Ralph Lauren aux souvenir
jackets en passant par des kimonos (à partir de 6 000 yens) et des pantalons Dickies
neufs. Plus loin, la sélection plus éditée de New York Joe Exchange va des
incontournables sweat-shirts Mickey aux robes années 1970, et même un trench
Burberry autour de 10 000 yens.
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Le tourdepasse-passepourtaxerlesgrandesentreprises
BUDGET | LePremierministreFrançoisBayroudevraitreprendreàsoncomptecertainesmesures

envisagéesparsonprédécesseur.Mais gareaucouperetduConseilconstitutionnel.
Erwan Benezet
Çaurge! Deux semaines
aprèssanomination,François

Bayroua enfin constituéson
gouvernement.Uneformation

qui va pouvoir plancher sur
l’un des dossiers les plus
urgents: le budget.

Dansle texterédigé par le
précédent gouvernement et
laissé entre les mains du
Sénat,il étaitnotammentpré-
vu unesurtaxesur lesgrandes
entreprises,prenant laforme

d’une « contribution excep-

tionnelle sur l’impôt sur les

sociétés» (IS). Elle était fixéeà
20,6%en2025pour lesentre-

prises dontle chiffre d’affaires
est compris entre 1 et 3 mil-
liards d’euros,et à41,2 %au-

dessus de3 milliards. Une
mesurequi devaitpermettre,
espérait l’exécutif d’alors, de
récupérer8milliards d’euros.

Saufquele textedubudget,
portépar le nouveautandem
deBercy — Éric Lombard à

l’Économie,Amélie de Mont-

chalin auxComptespublics —
nepourrapasêtrevotéauPar-

lement au mieuxavantmi-fé-

vrier, comme l’a lui-même
indiqué François Bayrou. Et

encore : le calendrierest jugé
trèsoptimiste par denom-
breux experts. Entre-temps,
une loi spéciale,promulguée
la semainedernière,assurera

la continuité de l’État et des
servicespublics.Seposealors

la questiondelarétroactivité
de certainesmesuresfiscales,

dont cette fameuse surtaxe
aux grandesentreprises :

votée en2025, peut-elle être
appliquéeà l’exercice2024 ?
Rienn’est moinssûr.

Un acomptepayable
encoursd’année
« Le Conseilconstitutionnel
pourraiteneffetjugerquecet-

te rétroactiviténe respectepas
le consentementà l’impôt »,

estime le constitutionnaliste
Benjamin Morel.Saufqueles
servicesdeBercyontévidem-

ment plusd’un tour dansleur

sac. Et selonun membre de
cabinet ministériel, ils pour-

raient ressortir unbon vieux
subterfuge déjàutilisé par le
passé: l’acompte.Enquoicela
consiste ?«L’idée est dene
pasasseoirlacontributionsur
2024,mais sur2025,explique
un fiscaliste spécialiste des

entreprises.Cen’estpasnou-

veau. En2017,unemêmecon-

tribution exceptionnelle
avait été demandéeaux
grandsgroupes.Commeelle
avait étéadoptéeen cours
d’exercice,lesservicesde Ber-

cy avaient à l’époquedécidé
qu’elle prendrait la forme
d’un acompte payable en
cours d’année,et nonpassur

l’exercice précédent.Ce qui
permettait d’évacuerlaques-

tion delarétroactivité.»
C’est,seloncettesource,le

tour depasse-passequepour-

rait utiliser le nouveaugouver-

nement pour faire avaler la
pilule, sanspasserpar la case
Conseilconstitutionnel.«Çaa
effectivementdéjàétéfait plu-

sieurs fois »,confirme Fran-
çois Ecalle,ancienrapporteur

général du Haut Conseil des
finances publiques et prési-
dent de l’association Fipeco
(Financespubliquesetécono-

mie). Et cespécialistedubud-

get, ancien deBercy et de la
Courdescomptesdedécorti-

quer le mécanisme: « Laloi de

finances 2025peut prévoir
unehaussedutaux del’impôt
sur les sociétésreposantsur
les bénéfices de 2025 (de
l’année encours donc)avec
paiement de l’essentielde la
hausseavec le dernier
acompteendécembre.»

Dequoi inquiéter auplus
hautpoint lesgrandes entre-

prises. « 2024n’estpasune
annéecommeuneautre,aler-

te l’un de sesreprésentants.
L’activité a étéfortement
impactéeparl’incertitudeéco-

nomique et politique deces
derniersmois. Il ne faudrait
pasencorefragiliser notre
compétitivitéavecune fiscalité

encorepluspénalisante.»
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Marchés en Asie: le yen reprend son souffle, BoJ et

Trump alimentent les doutes
(), (AFP) -

Le yen tentait de rebondir vendredi, après son plongeon des derniers jours qui soutenait la Bourse de Tokyo, dans

des marchés asiatiques sans volumes, minés par les interrogations sur la Banque du Japon et les futures politiques

de Donald Trump.

Le yen au plus bas en six mois, la BoJ intrigue

La monnaie japonaise tentait de reprendre son souffle après être tombée jeudi soir à son plus bas niveau depuis la

mi-juillet, à quelque 158 yens pour un dollar.

Elle remontait (+0,27%) à 157,56 yens, vendredi vers 02H30 GMT.

La devise nippone s'est enfoncée cette semaine face au billet vert durant quatre séances consécutives, pénalisée

par des volumes d'échanges réduits en cette période de fêtes de fin d'année et par les interrogations sur la politique

monétaire.

Le gouverneur de la Banque du Japon (BoJ) Kazuo Ueda avait évoqué la semaine dernière une pause prolongée

dans les resserrements de politique monétaire de l'institution, face aux incertitudes économiques internes et

internationales, ce qui avait déjà fait chuter la devise nippone.

Dans une autre intervention, M. Ueda a expliqué mercredi que les taux continueraient d'être "ajustés" si la

situation continuait de s'améliorer sur le front de l'économie et des prix: une absence de signal clair entretenant la

perplexité des opérateurs et donc la glissade du yen.

Des taux japonais qui seraient maintenus à leurs niveaux toujours extrêmement bas, malgré deux relèvements cette

année, contrasteraient avec les taux américains élevés que la Réserve fédérale (Fed) n'entend abaisser que

progressivement: écart qui favorise les placements en dollars, plus rémunérateurs, au détriment du yen.

Pour autant, quelques indicateurs publiés vendredi témoignent d'une relative éclaircie susceptible d'inciter la BoJ à

reprendre ses hausses de taux: accélération de l'inflation dans la région de Tokyo, chute moins prononcée

qu'attendu de la production industrielle en novembre et meilleures ventes de détails que prévu.

Cette volée de statistiques, ainsi que des minutes d'une réunion de la BoJ montrant des dissensions en son sein,

ont permis d'enrayer le plongeon du yen.

La Bourse de Tokyo portée par le yen affaibli

A la Bourse de Tokyo, l'indice vedette Nikkei grimpait de 1,28% à 40.074,56 points vers 02H30 GMT, et l'indice

élargi Topix de 1% à 2.794,44 points.

L'affaiblissement continu du yen cette semaine a contribué à soutenir les titres des groupes exportateurs, dont les

ventes à l'international sont favorisées par une devise dépréciée.

Ils continuaient vendredi de tirer la cote, à l'image de Fast Retailing, propriétaire de Uniqlo (+1,46%) ou de

Toyota (+2,13%).

"Avec seulement deux autres séances d'ici la fin de l'année, les échanges restent ténus aujourd'hui", observaient les

experts de Tokai Tokyo Intelligence.

Prudence en Chine et Corée du Sud, les marchés attendent Trump

La prudence se faisait sentir sur les places asiatiques, dont certaines rouvraient après la trêve de Noël: vers 02H30

GMT, Séoul chutait de 1,11%, sur fond d'incertitudes politiques dans le pays, et à Hong Kong, l'indice Hang Seng

perdait 0,40% à 20.017,05 points.

A Séoul, E-Mart, plus importante chaîne d'hypermarchés sud-coréenne, dégringolait de 9%, touchée par des prises

de bénéfices après un bond de quelque 5% la veille: le mastodonte chinois de l'e-commerce Alibaba s'apprête à

fusionner ses activités en Corée du Sud avec la branche numérique d'E-Mart.

Les Bourses de Chine continentale évoluaient en ordre dispersé, dans des échanges confus: l'indice composite à

Shanghai reculait de 0,15% et celui de Shenzhen montait de 0,67%.

L'absence de signal de Wall Street se faisait cruellement sentir: "Les marchés d'actions américains sont paralysés

241227031512.9qa12o3z
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dans une phase d'attente, les volumes d'échanges s'étant taris avec les congés de fin d'année", relevait Stephen

Innes, de SPI Asset Management.

"Le marché se contente de dériver jusqu'à ce que quelque chose le sorte de sa léthargie (...) peut-être une évolution

de l'humeur économique mondiale avec Donald Trump", qui arrivera à la Maison Blanche en janvier, ajoutait-il.

Le marché du pétrole restait atone: vers 02H30 GMT, le baril de WTI américain cédait 0,09% à 69,56 dollars, et

celui de Brent de la mer du Nord 0,08% à 73,20 dollars.

Afp le 27 déc. 24 à 04 15.
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