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Kering Unveils Inaugural Generation Award

x Jewelry Winners at JCK Vegas

By Victoria Gomelsky

French luxury group Kering, which owns the Boucheron, Pomellato, and Qeelin jewelry brands,

announcedthe winners of its first-ever Generation Award for jewelry on Saturdayat JCK Las Vegas.

Kering partnered with CIBJO (World Jewellery Confederation) and Politecnico di Milano, the largest

technical university in Italy, on a competition in which university studentsand startup companieshad

to create jewelry-either a single piece or an entire collection-from discarded materials, thus

reimagining waste as aresource.

Themed"Second Chance,First Choice," the contest drew applicants from around the world, including
from 10universities andacademies.Two studentsandtwo startups were selectedas finalists.

The winner in the university category wasLeeMin Seo,a studentin Korea, for her collection of jewels

using discardedleather from traditional Korean percussioninstruments known asjang-gu. In the startup

category,Chinesebrand Ianyan won for making jewelry with broken opals andimperfect gems.

The day before the awards presentation, Marie-Claire Daveu, Kering's chief sustainability and

institutional affairs officer, sat down with JCK in Las Vegasto explain the criteria for the Generation

Award, which Kering hadintroduced for fashion andtextiles in 2018.

Entrants"have to demonstratethe fact that they're ableto reduce the environmental footprint with what

they are proposing-that's the first thing," Daveu said. "Second thing is that their collection has to be

something that we can make at scale. On the economical side, it must be viable. And we look for

creativity, becausewe are in luxury, and creativity is, of course, very important."

In addition to Daveu, the Generation Award x Jewelry jury included François-Henri Pinault, chairman

and CEO of Kering; Hélène Poulit-Duquesne, CEO of Boucheron; Sabina Belli, CEO of Pomellato;

Christophe Artaux, CEO of Qeelin; Gaetano Cavalieri, president of CIBJO; Iris Van der Veken,

executive director of Watch & Jewellery Initiative 2030; Bernadette Pinet-Cuoq, president of French

jewelry trade group UFBJOP; Alba Cappellieri, headof jewelry andprofessor at Politecnico di Milano;
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Sarin Bachmann, senior vice president of the RX jewelry portfolio; and Elisa Niemtzow, vice president

of BSR, a consulting firm focused on sustainability.

Daveu said the idea for the Generation Awards stemmed from the recognition that addressing Kering's

sustainability goals required bold and creative ideas.

"To be able to reach our targets on sustainability, above all, on the environmental side we must put at

scale all the best practices, such as removing conventional agriculture and replacing it with regenerative

agriculture," Daveu told JCK. "But if you put at scale all these kinds of best practices, it won't be enough

to reach our target. That's where we need innovations. But we need not only incremental innovations,

we need disruptive innovations."

Kering chose to reveal the winners of the Generation Award x Jewelry at JCK Las Vegas "because it's

one of the major affairs for jewelry, where you have so many people," Daveu said. "And we wanted to

use this awareness to raise awareness about the sustainability challenges in our industry."

Shehighlighted the importance of traceability "not only for jewelry, but also for fashion, because if you

want to implement the right criteria on the environmental side and on the social side, you need to know

where your raw materials are coming from. But you have some sectors where it remains quite

challenging, like the colored gemstone sector. That's why I like being here. It's the fact that we want to

engage the entire ecosystem."

Top: A piece of jewelry made from leather of the jang-gu (traditional Korean drum) by Lee Min Seo,

who won Kering's inaugural Generation Award x Jewelry in the university category
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Collagene dagli scarti e riuso delle tinture.

La conceria cambia pelle

di Emily Capozucca

La modaèuno deisettori apiù alto impatto ambientale.Ma è proprio daqui che stannonascendoalcune

delle innovazioni più radicali per un futuro più sostenibile. A SanMiniato, alle porte di Pisa, Gucci ha

aperto le porte per mostrarci uno dei più ambiziosi progetti di innovazione sostenibile della moda

italiana. È qui cheha dato vita nel 2018al suo Centro di Ricerca,un luogo dove scienza,manifattura e

creatività si incontrano per ripensareil futuro del lusso, tra efficienza industriale, circolarità e nuovi

materiali bio-based(da fonti biologiche). Il Centro lavora astretto contattocon il Circular Hub (natonel

2023)radicato all'interno dell'ArtLab di Scandicci (Firenze).

Visita al Centro di Ricerca Gucci di SanMiniato (Pisa)e al Circular Hub di Scandicci(Firenze). Qui la

maisonaggiorna i processi di creazionepuntando su nuovi materiali bio, ciclo produttivo etecniche di

finitura sperimentali

«In Gucci portiamo avanti da anni un impegno concreto per la sostenibilità, ispirati dalla visione di

Kering e guidati da obiettivi semprepiù ambiziosi, guardandoal futuro alla ricercadi nuove alternative

concrete,dentro e fuori la nostra catenadel valore», ha commentato Antonella Centra, Evp General

Counsel, CorporateAffairs & Sustainability Gucci: «Il nostro Centro Ricerca ci consentedi attuaree

accelerarequesta visione, come dimostra il progetto pilota per il recupero dell'acqua, sviluppato a

supporto della WaterPositive Strategy di Kering: un'iniziativa pionieristica nel settore del lusso, che

punta aunimpatto idrico netto positivo entro il 2050». Caratterizzato da una libreria fisica e digitale

di materiali campione, il centro di ricerca èpensato per supportare i team di Gucci nella selezione

di opzioni più sostenibili e innovative. Il team collabora inoltre con partner esterni,tra cui atenei come

l'Università di Pisael'Istituto Sant'Anna.

Impianti pilota e AI

Uno dei progetti più emblematici è Gucci Scrap-less,che anticipa il momento del taglio della pelle.

Tradizionalmente,la pelle veniva tagliata in pelletteria, con scarti difficilmente recuperabili. Oggi,

invece, alcunepartiinutilizzabili vengonorimosse amonte,prima della lavorazione chimica. Il risultato?

Fino al 18 per cento in meno di materiale trattato chimicamente e un ciclo produttivo più pulito,

efficiente e circolare. Nel solo 2024, Gucci ha ridotto di 26 tonnellate gli scarti di pelle, evitando

circa 30 tonnellate di CO2 erisparmiando 1,4 milioni di litri d'acqua. Il pianoterra del Centroospita

la conceria,dove silavorano le pelli grezzeprovenienti dal macello, passandoper fasi di rinverdimento,

conciaericoncia, fino allo stato di semiterminato. Al piano superioresi sviluppail centrodi ricerca vero

e proprio, con macchinari industriali in scala ridotta che permettono la campionatura e

l'industrializzazione su piccoli lotti (da 1 a 150 pelli),replicando le condizioni di produzione.
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Usare meglio l'acqua e gli scarti di materie prime

Tra le sperimentazioni più avanzate c'è la gestione circolare dell'acqua. In fase pilota, è in

corso l'adozione di un sistema di ultrafiltrazione ed evaporazione, che permette di trattare l'acqua

di lavaggio, separarla dagli inquinanti e riutilizzarla nei cicli interni, riducendo consumi ed

emissioni. Un esempio concreto: l'acqua esausta del primo bagno di rinverdimento, normalmente

conferita al consorzio, viene ora filtrata per ottenere un distillato pulito e un concentrato da smaltire. Le

tinture esauste vengono recuperate, abbattendo fino al 50 per cento il consumo d'acqua in alcuni cicli.

Parallelamente, si lavora con sistemi predittivi basati su intelligenza artificiale, per mappare le aree

utilizzabili delle pelli già in fase iniziale, prevedere i difetti e ottimizzare i tagli. Dagli scarti di pelle

viene anche estratto il collagene, materia prima preziosa che può diventare colla, fertilizzante o

- come nel progetto in corso - alternativa bio-based ai finish sintetici. Il finishing a base di

collagene oggi non ha ancora performance perfette, ma i test sono in fase avanzata: la volontà è arrivare

aun trattamento quasi totalmente bio, evitando l'uso di poliuretano o acrilico. Il centro lavora anche su

materiali alternativi. È dal team del centro che è nato Demetra, un materiale cellulosico sviluppato

internamente, trattato con gli stessi procedimenti della pelle - bottale, tintura, rifinizione - per

garantire le medesime performance tecniche ed estetiche. Il risultato? Un materiale che a occhio nudo è

indistinguibile dalla pelle, pensatoper rispondere alle scelte etiche dei consumatori senzarinunciare alla

qualità.

Luogo di incontro

In parallelo, il Circular Hub lavora per rendere più intelligenti i processi industriali epromuovere

la cultura del riuso. Ne èun esempio il progetto Denim Evolution, che ha trasformato denim dismesso

in un nuovo tessuto composto per il 74 per cento da cotone rigenerativo coltivato in Spagnae per il 26

per cento da fibre post-consumo raccolte e rifilate in Italia. Il ciclo produttivo avviene entro 60

chilometri, riducendo anche le emissioni da trasporto. Oggi, oltre il 95 per cento del denim Gucci è

realizzato con materiali responsabili. Il Circular Hub ha anche lanciato un marketplace interno per

il riutilizzo dei materiali, per promuovere la condivisione e il riutilizzo di materiali tra i diversi

marchi del gruppo o progetti con diversi partner della filiera per utilizzare avanzi recuperati da

utilizzare nei prodotti Gucci, come fodere, imballaggi, suole. La forza del progetto risiede anche nella

prossimità della filiera. Esserevicini a concerie, pelletterie e artigiani ha permesso a Gucci di sviluppare

progetti di logistica inversa, come nel caso dei vassoi rigidi usati per proteggere le fibbie: invece di

buttarli, vengono recuperati, selezionati e rivenduti al fornitore a metà prezzo. Una pratica che oggi

coinvolge oltre un milione di pezzi. «Fin dalla sua nascita, il Circular Hub ha ampliato la propria rete di

collaborazioni, promuovendo connessioni sempre più forti all'interno e all'esterno dell'azienda», ha

aggiunto Centra: «Oggi, radicato in Gucci ArtLab, rappresenta il cuore pulsante della strategia di

circolarità di Gucci: un luogo di incontro dove nascono materiali, lavorazioni e processi innovativi,

manifesto ed esempio virtuoso di sostenibilità e responsabilità».
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BUSINESS

At VivaTech Awards,LVMH Spotlights
Al InnovationandSustainability

LVMH CEOBernardArnault

missedthe ceremonydue to

"diplomatic duties.”
BY RHONDA RICHFORD

PARIS – BernardArnault,chairman
andchiefexecutive officer of LVMH Moët

HennessyLouisVuitton, wasworking
his secondjob Thursdaymorning,
missingthe annualInnovationAwards

at the VivaTech fair.
LVMH’s headof communication, image

andenvironment,Antoine Arnault,
steppedinto his father’s shoesto apologize

to the crowdandcongratulatethewinners.

“You might have noticed that, ontop
of his multiplehats,he also became
recentlyadiplomat, andhis diplomacy
skills madehim unable to attendtoday,”
said the younger Arnault of his father’s
whereabouts. “But it’s nothing morethan
that, andhe’s very sadthat he couldn’t
behere,’»9 headded,headingoff any
speculationatthe pass.

Thewinners wereselectedfrom LVMH’s
Maison desStartupsandjudgedon new
criteria thisyear, includingthe ability to
collaboratewith brandsandcapabilityto
scalequickly.

Real-time predictiveaudience

segmentationAI Kahoona, partneredwith

Dior, tookthebestbusinessprizefor its

ability to readthe “digital body language”
of anonymoussite visitors; soil health
measurementsystem Genesis,collaborating
with Moët Hennessy,took the ImpactPrize;
anddigital twin 3D AI contentcreation
studioOMT partneringwith Guerlain,took
the Most Promising prize.

Tiffany & co. steppedin for the first
time to createthe trophy,andonstage,
representativesfrom eachwinning team
askedArnault a questionon business

leadership.
“You needa little bit of craziness

sometimes,andyou needto takecrazy
decisions once in awhile,” hesaid, citing
the decisionofBernard ArnaulthiringJohn
Galliano to headthe houseof Christian
Dior whenhewasjust a “youngBritish

[designer] with abit of a badreputation.”
Impartingthe lessons he’slearned from

the luxurybusiness,Arnaultsaidthat
whenAmazonstartedgrowinginto the
shoppingbehemothit is today, his father

wentagainstthegrain andopenedbigger,
flashierretail spacesto transformshopping

“He tried to provethat youneeded
temples— notto worship luxuryproducts

bu at leastto haveagreat experience,
and to goin thereandmeetpeople,drink

aglassof Champagne,takeyour time,
andthenmaybetakeacrazydecisionon
buyingveryexpensiveproducts,”he said.

After theceremony,winnerswere
treatedto a live engraving oftheir nameon

the trophy,Oscars-style.
Other heavyhittersmadetheirway to

the conventioncenter in thesouthof Paris,
includingFrenchPresidentEmmanuel
Macronandprime ministerFrançois
Bayrou. The newlymintedsuperstar
speakingslotwent to NvidiaCEOJensen
Huang.

Overall, thisyear’s programmingbid

bye-bye toblockchainandadios to AR

– the exhibitorandspeakerlineupwas
heavyoncompanieswith anAI angle.

However, this is agenerationalshift and
not justanothertrend,saidLVMH chief

information officer FranckLe Moal.

“AI andgenAI aredefnitely a

strongtransformation,”he told

wWD. “It will notbeakind of
buzz word, abit like ‘metaverse’
was. It’s really becoming part
of the day-to-dayprocesses”
integratedthroughoutsystems
acrossthecompany, he said.

Le Moal saidLVMH is

supportingits workforce in

learning AI as a tool andhas

createdtwo academieswithin
the conglomerateto educate
staff at all levels on a “new way
ofworking.”

He highlightedseveraluse
casesbeingtestedatLVMH,

includingusingAI in marketing
to adjustcontentfor different
countriesandsocial platforms,
andusinggenerativeAI to
createphoto-realisticcontent.

The companyalsorenewedits

partnershipwith Google Cloud,

focusing ondeveloping newAI,

includinganinternalversion of

Google’sGemini calledMaIA,
andis developing AI agentsfor
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AI is alreadydeployedin supply
chainforecasting andinventory
optimization.

“We canusetechnology to adjustand
makeour supplychaineven moreefficient

in averyunpredictablecontext,” hesaid,
framingproductionwithin the current
climate andgeopolitical challenges. “We
arefacing agility, beingableto answer
vervquickly to the contextin China, in the

U.S., in Europe,beingableto adjustour
productionanddistribution.”

Kahoona’s tech useswhat cofounder

GalRapoportcalled “digital body
language,” finger size,movements, and

signalsthatcanbeanalyzedby AI to

identifyandunderstandthe personality
of ananonymousshopper.Rapoportsaid
researchshowsthat 96 percentof visitors

to awebsiteareanonymous,andonly 0.5
to3percentof thosevisitors convertto

asale. Early datademonstratesthat the

hyper-personalizationandsegmentation
thatcomesalongwith personalitydetection
drivesengagementup over10 times.

Brandsin Control ofAI
Advertising
Advertisingis nowin the handsof
thebrands,whichcan createproduct
campaignsor usevirtual models thatcan
beordered upin minutes.

MostPromisingPrizewinner OMI’s
techmakesadigital twin of any item,

which canthen be used inside an “endless
photoshoot,”manipulatingpositioning,

light reflecting,andalteringratiosfor

platform compatibility. OMI’s rendered
imagesarephotorealisticandgive the

powerto the brandsto createtheir own
adsandmedia,be it thedesign,marketing
or e-commerceteam– pretty muchany
teamin an organization– with the same
3D modelatthe core.

“The main advantageis that it’s a non-

technical skills-related solution,” said OMI

productmanagerSwenHueber. Without
needfor anengineer,it significantly
reducesadproductioncosts andtime
downto afewhours.

Elsewhere, brandscan now mix-

and-match modelfeatures,much like

shoppingonline, with AI photostudio

Veeton. Thestart-up’stechcanreplicate

afull photoshootwithin two hours,said

cofounderandCEO Flore Lestrade.
Fashion brandshavebeenworkingwith

existingtech like Midjourneyto create
images,but theycanstill wanderin the

uncannyvalley. “That’s somethingfashion

brandsareactively working on– de-AI-

ifvinơ those images » said Lestrade.

to select from, adjustablefor body types,
pose, race, style and age. Users canupload
flat packshots,andtheAI will createalook
from its dataset of over 50 million fashion

images.Subtleties suchas facial expressions
or posturecanbeadjustedwithprompts to
matchcreative direction without the need
for engineersor editors,shesaid.

Veeton hasalreadyworkedwith

Showroomprivéand will roll out to more
fashionbrands andretailerssoon.

SmartTech vS.Style
EssilorLuxottica CEO PaulduSaillant and
Publicis GroupeChair Emeritus Maurice

Levy tookthestageto tout the eyewear
maker’s partnershipbetween its Ray-Ban
brandandMeta to createconnectedglasses.

Levysaid Google’sattempt atconnected

glassesdidn’t work adecade agobecause

they “did notaddress the style element.”
Levy saidhedoesn’t go into a meeting

thesedayswithout wearingapair of the

glasses which canrecord videoand
audio,amplify sound,andalertwearersof
emailsandtext messagesin real time.

Theeyewearcompanyis preparingto
“expandaggressively”andwill roll out
more styles andpossiblypartnershipswith
other brandssoon.

Sustainability asa
Long-term Strategy
EBayFrancegeneralmanagerSarahTayeb
and VestiaireCollective chief impact officer
DouniaWonebothaddressedtheapparent
contradictionof usingAI, which consumes

signifcantamountsof energyandwater,
to simplify resaleorrefurbishedgoods

shopping.Both usetechthatcanhelpcreate
and translate listings, as well asassistwith

searchto helpnudgeconsumerbehavior.

“We needto takea stepback,” said

Wone. AI canhelp thesebusinesses“grow
in anindustry that is verymuchahuge
polluting industry,” she said, andhelp
createacircular economy.By adding

ease,AI supportenablesmore peopleto
enterthe resaleecosystemandhashelped
doublesalesof suggesteditems.

“It’s anopportlinitv because
sustainabilitytechneedsto bealignedwith
growth,” shesaid.

Sustainabilitydatamanagement
platform Sweepworks with fashion
brandsincludingBurberry,Lacoste,
andTheKooples, andbeautybrands
suchasCaudalie,to collectandmonitor
environmentalandcarbondata
throughouttheir supply chains, aswell as

build transitionplans.

Sweep cofounderand CEO Rachel

Delacour that
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of transformation,asit helpsbreak
downdepartmentalsilosandestablishes

sustainabilityas a corebusinesspillar.
It’s atricky global momentwith the

new Trumptariffsupendingglobal trade
andthe EU potentiallyrolling back some
sustainability reporting regulations, bu
Delacoursaid thatwhile fashionbrands

are becoming more cautious, they aren’t
abandoningsustainabilityaltogether.

“The fashion brandswe aretalkingwith

are telling us, ‘We can’twaste four years
of datacollection, she said. Instead,the

uncertaintyis acting asanaccelerator for

companiesto makea strongerbusiness

case for sustainablesupplychains.

Regardlessof howthe regulations
playout, both EuropeanandU.S.-based

companiesseesustainabilityas necessary
to future-proofingtheir businesses.

“It hasactually accelerated the

sustainabilityunderstandingandhow they
must engagewith their valuechainand
[demonstrate]the ROI of all thisfor the
CEO andthe boardmembers,”shesaid.
“Therearefinite resourceson thisplanet.
Therewill bewinnersandlosers.Theones
whoare not ableto transition to alow
carboneconomyin their businessand in
their valuechain, theywon’t be herein the
next10 years.”

Kahoona'sGalRapoport, Genesis
Soil Health'sAdriennede
Malleray, LVMH's AntoineArnault
andOMI's HugoBorensztein.
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VivaTech : Omi, la start-up qui propose un
studio photo virtuel en 3D, dopé à l'IA
Cette start-up a remporté un des prix de l'innovation 2025 décerné par LVMH à
l'occasion du Salon VivaTech, dans la catégorie « Most Promising Prize » (« le prix de la
start-up la plus prometteuse »). Lors de la deuxième journée du Salon VivaTech,
l'entrepreneur Hugo Borensztein a reçu le « most promising prize » (« le prix de la
start-up la plus prometteuse », en français), lors de la cérémonie des trophées de
l'innovation remis par LVMH (propriétaire des « Echos »).

Faisant face à une salle pleine et matinale, le fondateur de la start-up Omi (studio photo
virtuel créé il y a cinq ans) a été sélectionné parmi 14 jeunes pousses qui collaborent
déjà avec le groupe de luxe aux 75 maisons.

Les distinctions étaient moins nombreuses cette année, avec seulement trois entreprises
récompensées, contre huit en 2024, dont un « grand prix » remis à FancyTech, une
intelligence artificielle (IA) pour la génération de vidéos.

Le « Canva de la 3D »﻿

Ce nouveau prix dit « prometteur », remis par Alexandre Arnault, directeur de l'image et
de l'environnement chez LVMH, récompense « une solution innovante qui présente un
fort potentiel de réplication et d'évolution au sein de l'écosystème LVMH ».

Concrètement, la jeune pousse lauréate, Omi, est un logiciel en SaaS qui permet à ses
utilisateurs « de créer du contenu autour de leur produit en quelques clics », explique
Hugo Borensztein, qui a monté sa start-up avec son frère Paul, développeur. Pour
résumer, les deux frères parlent souvent d'un « Canva de la 3D » pensé pour
l'e-commerce.

La promesse ? Gagner de l'argent et du temps, « une photo virtuelle prend deux minutes
contre deux mois pour un shooting en physique », revendique Hugo Borensztein,
insistant sur les rendus « haute qualité » de ses images. Avant d'ajouter : « On ne veut
pas remplacer les shootings en physique, mais amplifier l'identité de nos marques. »

Déjà présent en France, aux Etats-Unis et en Europe, Omi revendique 1.000 clients,
dont Nestlé, Clarins et « une dizaine de maisons LVMH », comme Guerlain et Acqua di
Parma. L'équipe est aujourd'hui composée de 55 salariés, dont la moitié en France, et
toute l'équipe développement au Royaume-Uni. La start-up ne communique aucun
chiffre d'activité.

Direction : Station F

Omi compte poursuivre le développement de son produit. « Nous allons ajouter une
partie 'workflow' à notre outil, permettant aux marques d'avoir un retour sur les contenus
via les données issues des différents supports, dont les réseaux sociaux », répond Hugo
Borensztein, ex-directeur commercial de Meta à l'échelle de l'Europe.
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Pour l'instant, outre la visibilité, le prix permet à la start-up d'intégrer la « Maison des
start-up » de LVMH, un accélérateur pour aider à la collaboration entre les maisons du
groupe et les jeunes pousses (au nombre de 900 dans l'écosystème du groupe), situé à
Station F.

Les trois lauréats des prix de l'innovation remis par LVMH et Alexandre Arnault, avec, de
gauche à droite : Kahoona, Genesis et Omi.

Credits: DR
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Sur Vivatech, LVMH décerne ses prix de
l'innovation à Kahoona, OMI et Genesis
A l'occasion du salon Vivatech à Paris, le géant français du luxe LVMH a célébré les
entreprises innovantes qui collaborent avec ses maisons. Pour sa neuvième édition,
l'événement a décerné trois prix pour lesquels concouraient une quinzaine de sociétés
innovantes. Un jury composé de dirigeants de différents services du groupe de luxe a
départagé les candidats. Après que le directeur général adjoint du groupe Stéphane
Bianchi a célébré l'approche de l'innovation de LVMH, vantant une vision dans laquelle
l'humain passe en premier, les start-up ont été mises en lumière et félicitées par Antoine
Arnault, directeur de la communication du groupe, venu suppléer son père Bernard
Arnault, absent pour "répondre à des obligations diplomatiques".

Les lauréats du LVMH Innovation Prize - FNW

La société new-yorkaise Kahoona a été récompensée du prix de l’efficacité business
(Best Business Prize). La société fondée il y a trois ans travaille depuis neuf mois avec
la maison Dior, qui exploite sa solution sur son site marchand.

Kahoona met en avant sa capacité à réaliser une segmentation prédictive en temps réel
des profils des visiteurs des sites. “Quand un client entre dans un magasin, le vendeur
est en capacité d’analyser son comportement, sa posture, pour répondre au mieux à ses
besoins. Nous avons créé une analyse du body language digitale”, explique Gal
Rapoport, le cofondateur de la start-up de 27 personnes, qui a dirigé auparavant l’équipe
en charge des sujets de personnalisation pour les solutions Alexa d’Amazon. “Nous
analysons les comportements de l’internaute anonyme, là où il clique sur son
smartphone, les produits sur lesquels il zoome, pour définir son profil.”

La solution semble convaincre le géant du luxe: d’autres maisons que Dior vont
prochainement déployer cette solution pour mieux apporter en temps réel une offre
ciblée à des internautes qui ne sont pas encore clients. Kahoona, qui développe son
offre pour les acteurs de la mode, de la beauté mais aussi de la banque et de
l’automobile, prépare un tour de table qui devrait se finaliser au second semestre.

Sur le stand de Kahoona qui a remporté le prix de l'efficacité business - FNW

Genesis qui a remporté le prix de l’impact (Best Impact Prize) avance, elle aussi, vers
une nouvelle levée de fonds, après avoir levé près de 3 millions d’euros l’an dernier.

La société, cofondée par Quentin Sannié et Adrienne de Malleray et basée à Paris,
collabore avec Moët Hennessy et différentes maisons viticoles du groupe LVMH. Sa
plateforme numérique basée sur la donnée permet de mesurer, surveiller et améliorer la
santé des sols. Sa solution s’applique sur différentes cultures, des champs de coton aux
espaces d’élevage.

“Nous travaillons avec LVMH sur les cultures de betterave, sur la laine ou encore sur les
fleurs. La vision autour de Genesis est que, si actuellement il est possible de se fournir
en matières premières, nous sommes dans un déclin de l’accessibilité de ces matières
et de la qualité des sols. La première phase est d’améliorer la connaissance de la qualité
des sols puis de proposer les meilleures pratiques d’entretien et de protection des sols,
explique la cofondatrice de l’entreprise d’une vingtaine de personnes. L’objectif est de
créer un langage commun afin de sensibiliser les décideurs des grands groupes. De
faire la connexion entre les contraintes agricoles et leurs enjeux car ce sont des mondes
qui n’ont pas le même langage.”

Au sein des comités de direction du luxe et de la beauté, le renchérissement des
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matières premières devient une contrainte de plus en plus critique. L’intérêt se fait donc
de plus en plus fort. “Si nous parvenons à embarquer la finance, nous aurons gagné”,
estime Adrienne de Malleray.

Le troisième lauréat à monter sur la scène principale du grand rendez-vous européen
dédié à la tech, pour recevoir le trophée doré de la société la plus prometteuse (Most
Promising Prize) réalisé par la marque américaine Tiffany, est la start-up française OMI.
La société, fondée il y a cinq ans par les frères Hugo et Paul Borensztein, a déployé
pour Guerlain sa solution de studio photo virtuel, qui permet aux marques de déployer
des images de produits sur différents supports imprimés ou numériques.

La société, qui a levé 13 millions d’euros l’an dernier et ouvert un bureau new-yorkais, a
enrichi ses solutions de vidéos exploitées par les marques sur les réseaux sociaux.

Au-delà de l’exposition des prix, les différentes solutions déployées par les start-up
étaient exposées sur le très central pavillon “LVMH Dreamscape”. Sur place: onze cas
d’intégrations d’innovations étaient présentées de manière ludique et vulgarisée. Avec
une mention spéciale pour le flipper de Sephora, exemple de gamification originale et
physique (qui dispose d’un jumeau digital) imaginé avec les équipes de la start-up
Cosmic Shelter.

Au-delà du fun, Anca Marola,
directrice du digital chez Sephora, glisse que l’initiative en ligne, liée à un lancement de
rouge à lèvres, a permis une conversion deux fois plus importante. L’exemple même de
la recherche d’efficience dans l’innovation souhaitée par LVMH.
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Quand les marques de mode multiplient
les concours de jeunes talents pour
nourrir leur créativité
A côté du prix de l' Andam , du LVMH Prize ou du Festival de Hyères, d'innombrables
initiatives ont éclos ces dernières années pour débusquer la perle rare. De plus en plus
de marques, souvent associées à des écoles de mode, ont lancé leur propre concours
dédié à la jeune création, à la recherche du jeune designer ou de l'artisan talentueux à
pouvoir potentiellement intégrer dans leurs équipes. Une manière de faire face à la
pénurie de vocations dans les métiers manuels et d'injecter de nouvelles énergies
créatives dans les maisons.

Parmi les projets les plus récents, Kering vient de désigner les lauréats de son nouveau
concours dédié à la joaillerie responsable, "Kering Generation Award X Jewelry", lancé
avec la CIBJO (Confédération internationale de la bijouterie, joaillerie, orfèvrerie des
diamants, perles et pierres) et l'université milanaise Poli.Design - Politecnico di Milano.
Le groupe de luxe français a invité 22 start-up et étudiants à créer un bijou à partir de
déchets. Sous le thème "Seconde chance, premier choix", cette première édition s'est
tenue le 7 juin à Las Vegas, lors du salon mondial de la joaillerie JCK.

Elle a récompensé dans la catégorie "étudiants", la créatrice coréenne Lee Min Seo de
l'université Hongik de Séoul, qui a réalisé des bijoux à partir des rebuts en cuir du
janggu, un instrument de percussion traditionnel. Elle bénéficiera d'un stage au sein de
l'une des maisons de joaillerie du groupe ( Boucheron Pomellato , DoDo, Qeelin ). Pour
les start-up, s'est distinguée la marque chinoise Ianyan, dont les créations joaillières sont
réalisées à partir de pierres imparfaites ou fracturées. Les deux vainqueurs pourront
profiter d'un mentorat de la part des experts de la faculté milanaise Politecnico.

De son côté, Louis Vuitton a lancé fin 2023, en partenariat avec une trentaine d'écoles
dans le monde, le concours "Accessories Design Graduates Initiative récompensant
l'innovation et la créativité dans le design de maroquinerie et d'accessoires. C'est la
Chinoise Kexin Zhang, formée à l'Académie des Beaux-Arts de Tianjin (TAFA) et à
l'Académie royale des Beaux-Arts d'Anvers, où elle s'est spécialisée dans la création de
bijoux et d'orfèvrerie, qui vient de remporter la deuxième édition, s'illustrant "par son
sens du détail et son savoir-faire exceptionnel".

Kexin Zhang va rejoindre les équipes du studio pour la réalisation de produits de
maroquinerie et d'accessoires de Louis Vuitton, indique la maison. Elle intégrera les
équipes Louis Vuitton et participera à la création de pièces de maroquinerie,
d'accessoires et de joaillerie, grâce à un programme d'intégration complet, où elle
croisera sans aucun doute Johnny Coca , le directeur de la maroquinerie femme de la
griffe phare de LVMH.

En mars, la griffe parisienne AMI a remis son quatrième Prix de l'entrepreneuriat AMI x
IFM à Matho, marque spécialisée dans des vêtements en maille près du corps fondée
par Léa Mathonière Fallot avec, à la clé, un accompagnement et un soutien financier de
20.000 euros. Le jury a aussi attribué un prix "Coup de cœur" à Telmet, marque
expérientielle portée par Léo Ciavarella et César Noyer mêlant design de mode et
créations audiovisuelles, qui va recevoir un financement de 10.000 euros. Une manière
pour la maison de soutenir concrètement la jeune création.

D'autres marques recrutent, dans le cadre de projets spéciaux, des noms émergents le
temps d'une collaboration. Elles voient dans cette démarche l'opportunité d'apporter un
vent de renouveau à leur offre, sans perdre leur identité, tout en créant du buzz. En
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contrepartie, elles offrent de la visibilité à ces jeunes talents souvent inconnus du grand
public, leur confiant au coup par coup la création de collections capsules. Ce fut le cas d'
AZ Factory , par exemple, pour continuer à faire vivre la marque d' Alber Elbaz après
son décès.

Le label espagnol de fast-fashion Mango vient de lancer le projet "Mango Collective",
"pour célébrer la créativité et l'innovation des marques émergentes". Comme première
styliste invitée, il a choisi l'Anglo-Indienne Supriya Lele, finaliste en 2020 du Prix LVMH ,
qui s'est déjà fait un nom à Londres, où elle a fondé sa marque en 2017. "L'ambition est
de lancer une collaboration par an, avec une collection imaginée main dans la main avec
la marque ou le designer invité, dans l'idée de construire une communauté créative",
explique l'enseigne.

L'artisanat et les savoir-faire manuels valorisés

Artisanat et talents manuels sont eux aussi au centre de toutes les attentions, comme en
témoigne la multiplication d'initiatives dans ce domaine. Loewe , la maison de
maroquinerie espagnole de LVMH, a été l'une des premières à créer un prix dédié à
l'artisanat en 2016 sous l'égide de son directeur artistique de l'époque, Jonathan
Anderson. Le "Loewe Foundation Craft Prize" a ainsi couronné fin mai le sculpteur
japonais Kunimasa Aoki.

Un an plus tard, en 2017, le chausseur J.M. Weston a institué, via sa fondation
d'entreprise, le programme "J.M. Weston Foundation Awards", visant à promouvoir un
échange international entre de jeunes artisans français et japonais. "L'objectif est de
permettre à de jeunes cordonniers-bottiers de rejoindre pendant une période de quatre
semaines les meilleurs ateliers des deux pays", indique la marque, précisant que les
lauréats doivent réaliser au cours de cette formation "un projet d'exception grâce à
l'accompagnement des maîtres artisans locaux et l'apprentissage de leurs méthodes".

La maison attribue chaque année quatre bourses, deux pour des Français et deux pour
des Japonais. La sélection des deux lauréats japonais est en cours. Ils viendront
découvrir la manufacture J.M. Weston à Limoges en septembre. Les deux lauréats
français ont été quant à eux sélectionnés et sont attendus au Japon en octobre, où ils
seront accueillis dans la manufacture Scotch Grain à Tokyo. La cérémonie de clôture
avec la présentation des projets réalisés et la remise des prix auront lieu au Japon le 31
octobre.

En 2023, la griffe marseillaise Sessùn a initié à son tour un concours international à
destination des moins de 35 ans, mais cette fois dans le domaine du design d'intérieur.
Pour sa troisième édition, elle a décerné trois récompenses, dont le premier prix à Sarah
El Yousefy et Nina Ouchinsky. Leur projet sera produit et présenté aux Galeries
Lafayette Haussmann en septembre. Le deuxième prix est allé à Gala Vernhes-Chazeau
et le troisième à Constant Clesse et Clément Pasquier. Cette stratégie permet de
valoriser l'image des marques, tout en soutenant les générations créatives de demain.
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Bloomberg - Louis Vuitton Is Elephant in the Room for LVMH Shares, HSBC Says

2025-06-12 13:11:24 GMT

By Joe Easton

Louis Vuitton is the "elephant in the room" for luxury group LVMH, according to HSBC analysts,

who say the world's biggest luxury brand seems to be at a crossroads.

Analysts including Erwan Rambourg are optimistic on Dior's turnaround and on the wines and

spirits business being fixed, but "the real reason not to buy could turn out to be Louis Vuitton,"

which is more than half of group Ebit.

The brand is suffering from "a schizophrenic pull between low end (chocolate, beauty) and high

end (exclusive leather ranges), fashion content (Murakami) and more subtle travel-related luxury

items".

There are questions around who the brand is targeting and what its USP is, as well as about

whether designers Pharrell Williams and Nicolas Ghesquiere are compatible.

"Some inconsistencies, we feel, are likely starting to have consumers wonder. And the decades-

long question of scale is rearing its ugly head once more," they add.

Cuts sales estimates on FX and fundamentals, but says this is more than compensated by cost

containment protecting margins.

Raises PT to €540 from €525

Stock is little changed today; down 26% this year
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FASHION

Zegna,Elie0SaabLeaders
On Long-termSuccess

Gildo and Angelo Zegna,

together with Elie Saab

andElie SaabJr., discussed

the importance of legacy,

innovation, meritocracy

andsharedvaluesin

sustainingand evolving

family-run luxury brands .
BY LUISA ZARGANI

DUBAI — What is the secretsaucefor

developing and managing afamily
businessfor long-term success?

While theremay not beacookiecutter
response,the questiontriggeredan
interestingconversationbetweenthe
leadersof two generationsof the Zegna
andSaabfamilies.

On ThursdaymorningatDubai’s Opera
theater,whichhastemporarilybeen
transformedinto Villa Zegna, andfollowing
the Zegnaspring2026 showthe evening

before,Angelo Zegna,chiefexecutive
officer of theEurope,Middle Eastand
Africa regionandglobal clientstrategy
director,recalledhow, growingup, school

holidays werespentwith his parentsand
his brotherEdoardo,chiefmarketingdigital
andsustainability officer at Zegna.

“While other prominent families would
taketheirmegayachtandcruisethe
Mediterraneanin August, we would pack
andheadoff to newmarkets— Thailand,
Vietnam,Brazil which,by the way, were
much warmerthanDubai today, sowe’re
usedto this weather,”hesaid,smiling.

Leadingby Example
Speakingof his fatherGildo Zegna,
chairmanand CEO of theErmenegildo

ZegnaGroup, and underscoringthe

conceptof leadingby example,hesaid

thosetrips were “the bestretailschoolwe
everhad.And whatwas,in away, special
to mewhenI joinedthe family business
four yearsagoleadingthe U.S. market

wasto seemanyindividualswho Dadhad
hiredon ourown holidaysbackin the

days,andoften thesewere waiters,hotel

concierges,peoplewe met onairlines,
believingin youngpeople,giving thema

chance.And I thinkto give him credit, he

the importanceof hospitalityand,in a
way, we think of our clientsasguests. In

fact, we call themguests.”
Elie SaabJr.,group CEOand vice

chairmanof theElie Saabfashionhouse,

said “a lot of what Angelo saidis very
relatableto OuIr story aswell because
there’saveryblurred line betweenour life
andour work, andmostoften,we live our
work, andit’s part of our life.”

He proudly said his father, Elie Saab,
built his namesakebrand “from modest

beginnings and from a country[Lebanon]
thatwastornbywar anddifficulties” and
that “seeing him have averystrongvision

andavery importantdreamwhich atthe
time was difficult to even think of, taking

his suitcaseona boatto Cyprus, then a
planeto travel theworld andto presenthis

collection,to be ableto commit to clients all

over the world, is an inspiration on its own.”
He commendedhis fatherfor allowing

him to be able to choosehiscareer, bu
saidthat hewasso “fascinatedby his
dreamthat it waspassedonto me. As far

as I rememberI wasthree, fouryearsold,
workingeven with theseamstressesin the
atelier,with the designteam,sittingwith
him in his office, seeing him createhis

collections.Soreally living the heritageof
what thebrand is today.It is a dream,and
I’m veryhappyto beableto live it today,
andI take itwith a bigresponsibilityto

carry it onto the nextgeneration.”
Gildo Zegna toutedthe“strong values”

andthe company founder’s legacy, as “the
bestexample”not onlyfor the family.
“One of thethings that I’m mostproud of
is that we havebecomeemployerof choice

in the luxuryworld. It meanswe aredoing
thingswell.With positive energy,we
believein creatingnewdreams.”

“What the
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rootsareactuallybehindthesedoors,
Villa Zegna, thehouseof the founder.
It’s a balancebetweenthe two,” his son
said. “And we think of ourselves and of

the family businessas a house where each

floor, eachgenerationbuilds a different
floor. Wearevery respectfulof what the

previousgenerationsbuilt, bu we are
here to disrupt that to bring it into the

future,” hesaid, tracing the changesof

the companythrough theyears,from the
original textile mill to a publicly listed

companyin New York. He gavea shoutout

to his brother Edoardo,who conceived
Villa Zegna as “the futureof retail, the first

stenof what it meansto go bevondstores.

This is a private club for few esteemed

guests of the house.”

Nurturing the Legacy
Elie SaabJr. saidthat, whilelegacyremains

key, “for sureyou cannotsleep on it.

Onthe contrary,you haveto keepon
nurturing it, keeponshapingandevolving
it, becauseif you don’t dothat, the legacy

will disappear.”
While headmittedhe wantedtobecome

aski championwhenhe was young,there
is ono doubt Gildo Zegna continues to be

passionateaboutleadingthe company.
“If you love something,it keepsyou going
until the lastday of your life.”

Althoughnow a public company,
it remainsafamilybusiness,he said,
“but meritocracyand entrepreneurship

arevery important.This is themain

successionplan, andthis is whatyou instill
in thenew generation.”

SaabJr. concurred. “You canbepartof

thejourney,but any personneedsto have

amerit andbe qualifiedto be in the room.
Thereis no entitlement.’

He addedthat sharingstrongvaluesand

respectingoneanotherhelpsovercome
anydifficulty. “My father taught me
everything I know, bu mostimportantly,
hegaveme thefoundationto go through
all thechallengesin life andnevergive

upandbe patient.Patienceis something
I heardalot whilegrowing up. By being
patient,onedayafter theother,youbuild

strength,becausetiming is everythingin

life, andyou haveto believein this and

thatonly hard workwill getyou there,but

not everythingwill happenat the timethat

youimaginethat it will happen.”
Elie Saab said he was “soglad I can

presentto the youngergenerationsa

successstory thatcanbe inspirational.The

product is key, elegantandtimeless,and

neverforget thebrand’s DNA.”
Sharingthat some of the artisans

camefromItaly to Dubai for the show,

Gildo Zegna toutedtheir skills, Italian

production, thecountry’spipelineandthe

group’s own verticalorganization.
“We live in a beautiful country.Weare

blessedwith fantasticpeople,it’s like

havinga secondenginethatgivesextra

power at theright moment.Thereis

always talk aboutstores.I like to talk about

the factoriesbecausewithoutthe artisans,
what [artistic directorAlessandroSartori]
hasdonewouldhavebeenimpossible.I
thinkthatour biggestresponsibilityis to

keepItaliancomnaniesin Italv. T cantell

youthat we’ll beoneof the few [Italian

companies] remainingItalian.”

GenerationsWorking Together
Angelo Zegnarecalledhow,when the

companymarkedits centenaryin 2010,

John Elkann, chairmanof Stellantis,said

that ‘out of 1 million companies, only 44
make it to 100 years. And out of 1 billion,

only onemakesit to 200years.” That
triggeredtheZegnasto ask themselves
how to reachthe 200-yearmilestone.

“Both generations startedworking

together.Wewere young,theywere
wise.” Theymappedout what theycall

the “family constitution, aset of rules
thatgovernwho decideswhocan sell,
who canjoin thefamily business.WhatI
thoughtwasparticularlyinterestingwasto
helpuS thinkof a family in threeseparate
spheres— the family, theownershipand

the businesssphere.And certainmembers

maybein all three spheres,so we say
we’re wearingall threehats. For instance,
if you takethe threeof us[Gildo, Angelo
andEdoardo],we arefamily, we are

owners, andwe’re also in the business.”
“It’s very importantto knowwhen

you walk into a room which hat to wear.
Becausewhen you’re having a lovely

Christmas dinner,evenif youare the

groupCEO, you’re wearing afriendly hat.

It’s meritocracy. The wife of the cousin

mattersas much as a group CEO,when

instead,you’re walking into a, let’s say,
ownershipboard. It’s moreof aplutocracy,
right?Whohasmoreshares,hasmoresay
in the business,I would saysomethinglike

amonarchy,wherewe knowwho theking
is,” hesaid with a handgesture toward

his fatherandto muchlaughterin the
audience. “It’s important to be very clear

from an earlyage, whataretherules and
whatare the hats that you wear.”
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AngeloandGildo

Zegnawith ElieSaab
andElie SaabJr.at

Villa Zegnain Dubai.

Villa Zegnain Dubal, theoffice of
founder ErmenegildoZegna.
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Zegna's big bet on Dubai

Group CEO and chair Gildo Zegna explains why the Italian brand chose Dubai

for its first-ever show outside of Milan.

By Sujata Assomull

The Dubai Operawas transformed on Wednesdayinto astriking fusion of plants representing the Oasi

Zegna- the forest territory planted by Ermenegildo Zegna, founder of Italian heritage brand Zegna, in

Italy - and the desertsand of the United Arab Emirates (UAE). Here, Zegna hostedits first-ever show

outside of Italy, unveiling 58looks to an audience of 600.

Among the guests at the show were Iraqi singer Kadim Al Sahir and Tunisian actor, director and

screenwriter Dhafer L'Abidine, as well as American filmmaker and music video director Roman

Coppola and Zegna global ambassadorand actor Mads Mikkelsen, with live music by JamesBlake.

Silhouettes were looseand deconstructed,andthe colour palettemuted, featuring shadesof ivory, earthy

green and wine. A strong sense of texture ran throughout the collection, with fabrics offering a tactile

feel - ranging from ultra-light poplin to suede,knitted leather andtowelling. "This collection is about

fluidity - the idea of having this beautiful wardrobe and blending everything together in your own

personal way," artistic director Alessandro Sartori saysat a press conferencejust before the show.

Following the runway show, guests were invited to Villa Zegna, a private, members-only pop-

up inspired by the original home of Ermenegildo Zegna in the Oasi Zegna nature reserve among the

Italian Alps. Openthrough 16June,this Dubai edition marksthe most ambitious iteration of Villa Zegna

to date (last yearsaw Villa Zegnatravel to ShanghaiandNew York), with over 220private appointments

- more than half of whom are from the region - offering a deepdive into the brand's world.

This week-long activation also representsthe largest single investment ever made by the Ermenegildo

Zegna Group. The group, which owns Thom Browne andholds the license for TomFord Fashion, sees

this asapivotal moment in its global expansionstrategy. As chair and CEO Gildo Zegna- the grandson

of the house's founder - tells Vogue Businessjust hours before the show, "We've bet big on Dubai

becausewe believe in Dubai."

Vogue: Why did you choose Dubai for Zegna's first-ever runway presentation outside of Italy?

Dubai is one of the most energetic and fast-growing luxury hubs in the world. The secondreason is the

deeprespectwe have for the UAE's visionary, entrepreneurial andpioneering spirit. Thecountry is only
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52 yearsold. What it has accomplishedin such a short time is extraordinary. Takethe Dubai Mall: it

openedin 2008 andis now oneof the world's most iconic luxury retail destinations. Theway this country

is run- with abusiness-minded,entrepreneurialapproach- alignsclosely with our values.We believe

if you're strong in Dubai, you'll be strong acrossthe Gulf. That's the bet we're making.

Vogue: Why is this runway show such a significant moment?

We're bringing a piece of Milan Fashion Week to Dubai. Carlo Capasa,president of fashion week

organiser CameraNazionale della Moda Italiana, gave us special permission to do this as a one-off.

While Men's Fashion Weekin Milan is next week, we're premiering it here first. It's something we're

very proud of.

Vogue: How important is the Gulf region to Zegna's global business?

The Middle East- primarily the Gulf - makesup nearly 10per centof our business.Since Covid, it's

beenour fastest-growingregion. What's especially interesting is the shift from a tourist-basedclientele

to amore local customer. We're focusednow on the resident customer. We no longer view this region

asa stopover for international shoppers,but as acore market. Ourmarketing, retail strategyandservice
model reflect that. For us, this is about long-term brand-building - not just quick wins.

Vogue: What sets this edition of Villa Zegna apart?

This is our biggest Villa Zegna yet - bigger than Shanghaior New York. It's also ouronly major brand

event this year; we combinedthe budgetsof two eventsinto this one. For the first time, we included a

full fashion show, hostednearly 600 guests,expandedour media outreachand showedmore collections

than ever. We havepresentedthree major lines: a Dubai-exclusive capsule,our fashionshow collection

and our made-to-measurecollection - alongside the in-store collection. Unlike traditional runway

timelines, many of thesepiecesare availableto buy immediately. That took asignificant investment and

somerisk - but it's part of the big bet we've made onthe region.

We went all in: on marketing, the fashion show and the product assortment. We know this market

appreciatescraftsmanshipandprecious pieces,so we leanedinto that. Honestly, it felt more like a hard

luxury event than a fashion show. And of course, sometimes risks don't pay off. But if you succeed

seventimes out of 10, that's good enough. That's what entrepreneurship is about- andthe leadersin

this region understandthat. You have to take risks andmake decisions quickly.

Vogue: We saw many prominent faces from the region at the show. Would you ever consider

appointing a regional brand ambassador?

We don't have official ambassadorsin this region, but the bestambassadorsarethe people we invited.

Their experience- andtheir word-of-mouth - will carry the messageforward.

Vogue: What are your expansion plans for the region?

We currently operate 15 doors in the Middle East - about athird are franchised while two-thirds are

directly owned. We're in Abu Dhabi, Kuwait, Riyadh, Doha,and, of course,Dubai. In Abu Dhabi, we're

addinga location at The Grove. In Doha, we're converting our franchise into a directly operatedstore.

In Riyadh, we already havetwo stores,and we plan to openthree more in the next couple of years.

Vogue: What do you hope the impact of this event will be?

While we will assessreturn oninvestment carefully onthis activation, I canalready say this: it's not just
abouthow much we sell. Thereal value lies in brand amplification. Peoplewho were herewill remember

it; people who weren't will hear aboutit. Theimpact of this eventwill unfold over thenext yearor two.

Before Covid, we used to ask, 'Why aren't we more present in the Gulf?' Today, we are. I've said it

before - Dubai is the new Hong Kong. I'm old enough to remember when we said this about Hong
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Kong 10 years ago. Now, it's here. We saw the potential early on. Dubai is backed with resources and

executed with clarity. It's central, geopolitically strategic and business minded. I just met with the

Department of Economy and Tourism - their vision is impressive.

Vogue: You're hosting a conversation with Elie Saab during this week-long activation - why

him?

We're doing alunch and panel discussion with Elie Saab because the family are long-time Zegna clients.

We've built a relationship over the years. In fact, we first met - by coincidence - on an Air France

flight from Paris to Milan about 10 years ago. Since then, we've followed each other's journeys. This

conversation is about mutual respect. It's about celebrating what it takes to build a strong, family-led

business. The Saabs are a powerful presence in the region, and we're proud to stand beside them.

Vogue: Zegna Group reported a profit decline for last year. What does 2025 look like?

To clarify - that drop was largely due to tax impacts on net profit. Zegna as a brand has performed

well, and we're satisfied overall. Looking ahead to 2025, while we're not disclosing exact figures, we've

told investors to expect low-single-digit growth in both top-line revenue and adjusted EBIT. This

includes all brands.

Vogue: How are the other brands - Tom Ford Fashion and Thom Browne - performing,

especially in the Gulf region?

Tom Ford is doing well. It went through a phase of a reduced presence in the market, but it's back -

and we're optimistic. With Haider Ackermann as creative director and a strong retail strategy, we're

working to realise its full potential. Thom Browne is newer here and growing slower. The brand has

stronger visibility in Asia, where it resonates. But we're investing - we're relocating the store to a

better space in the Dubai Mall. Zegna is the benchmark we'll use across the board: excellence in

execution, attention to the customer and delivering the right product at the right time.

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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ZɮĢȐŊƆƆȐʙǣƍɮƆˍǣʙ̫ ȐƆɷƇǝ
ɠʷƆȐŊƆɷɀȢɮʙǣˍƆɀĢɷɷǣȢȐǝ
ȐĢȐʙƆɑȢȉȉƆ ɷǣɀǵʷɷǵɫĢŊǝ
ʙʷĢǵǣʙƇƇʙĢǣʙĢȐ˓ǣȢǇƍȐƆŞ
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ŭǣˍǣŭʷƆǵǵƆɷƆʙǵƆɷɀɮȢʷƆɷɷƆɷŊȢǵǵƆŊʙǣˍƆɷ
ŭƆɷĢʙǘǵƍʙƆɷɮĢɀɀɮȢŊǘĢǣƆȐʙǵƆɷǇƆȐɷŞǣȐǝ
ŊǣʙĢȐʙȉƊȉƆ ȐȢɷĢŭȢɷī ǵƆˍƆɮǵƆȐƆˠ ŭƆ
ǵƆʷɮɷɮƇɷƆĢʷɷ˓ȢŊǣĢʷ˓ɀȢʷɮ ˍǣˍɮƆŊƆȉȢǝ
ȉƆȐʙ ŭɫʷȐǣȢȐŭĢȐɷǵƆɷɷʙĢŭƆɷȢʷ ī ǵĢʙƇǵƇǝ
ˍǣɷǣȢȐɑɀɮƍɷǵƆɷƆ˓ɀǵȢǣʙɷŭʷ ÃÑ\Ş ŊƆʷ˓

ŭƆ ȢǣɷɷȢȐƆʙɷĢɮƇɷǣǵǣƆȐŊƆŞȐȢʷɷ
ƇʙǣȢȐɷȐȢȉĻɮƆʷ˓ ī ɮƆǇĢɮŭƆɮŞŭǣȉĢȐŊǘƆ
ŭƆɮȐǣƆɮŞǵĢƨǣȐĢǵƆǘǣɷʙȢɮǣɠʷƆŭƆ ÇȢǵĢȐŭǝ
\ĢɮɮȢɷɑÃǣƆʙɮȢƆŊŊĢɮǣȐɫĢʷɮĢǣʙɮĢʙƇɀȢʷɮ
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ĻȢʷʙ ŭƆɷŊǣȐɠǘƆʷɮƆɷˍǣȐǇʙǝȐƆʷƨŭʷ
ȉĢʙŊǘ ǣǵƇʙĢǣʙɀĢɮʙĢǇƇƆȐʙɮƆǵĢǰȢǣƆŭɫĢɀǝ
ɀǵĢʷŭǣɮǵƆɀɮȢŭǣǇǣƆʷ˓@ɷɀĢǇȐȢǵŞĢȉĻĢɷǝ
ɷĢŭƆʷɮŭƆ ĂʷǣʙʙȢȐŞƆʙǵƆɮƆǇɮƆʙŭƆ
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ʙɮǣȢʙƆǣʙĢǵǣƆȐƆʙɷǲǣƆʷɮƇȉƇɮǣʙƆĢˍƆŊǵƆǝ
ɠʷƆǵǣǵǵʷǣĢɮɮǣˍƆŭƆŭƇˍĢǵƆɮǵƆɷɀǣɷʙƆɷŭƆɷ
1ȢǵȢȉǣʙƆɷɑ
ƆɀĢɷɷǣȢȐȐƇŭƆɷɀȢɮʙɠʷǣĢˍĢǣʙɀƆȐɷƇƨĢǣǝ

ɮƆŊĢɮɮǣƍɮƆŭĢȐɷǵƆƨȢȢʙĻĢǵǵɷƆʙǣƆȐʙȉĢǣȐǝ
ʙƆȐĢȐʙɀɮƊʙī ɷʷǣˍɮƆǵĢ ȢʷɀƆ ŭʷ ȉȢȐŭƆ
ŭƆɷŊǵʷĻɷŭƆǵĢZǣƨĢŞŭʷ ȬưǰʷǣȐĢʷȬʞǰʷǣǵǵƆʙ
ʭˤʭưŞĢʷ˓ AʙĢʙɷǝìȐǣɷɑ1ɫĢʷʙĢȐʙɀǵʷɷɠʷƆ
ǵƆɷǰȢʷƆʷɮɷŭƆǵɫƇɠʷǣɀƆɷʙĢɮŭʷ ÇƆĢǵ
ŭɮǣŭŭƇĻĢɮɠʷƆɮȢȐʙɷʷɮǵƆɷȢǵĢȉƇɮǣŊĢǣȐ
ǘĢĻǣǵǵƇɷƆȐƖ ĂʷǣʙʙȢȐƢìȐ ɀĢɮʙƆȐĢǝ
ɮǣĢʙŭƆ ɀǵʷɷǣƆʷɮɷĢȐȐƇƆɷɷĢȐɷɀɮƇŊƇŭƆȐʙ
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ȐȢʷƇƆȐʙɮƆǵƆŊǵʷĻŭƆǵƇǇƆȐŭƆƆʙǵĢȉĢǣǝ
ɷȢȐŭƆǵʷ˓ƆɠʷǣŊȢȐɷǣɷʙƆƆȐŭƆʷ˓ ˍƆɷʙǣĢǣǝ
ɮƆɷŊȢȐŏʷɷɷȢʷɷǵĢŭǣɮƆŊʙǣȢȐŭƆ ÃǘĢɮɮƆǵǵ
ĄǣǵǵǣĢȉɷŞŭǣɮƆŊʙƆʷɮŊɮƇĢʙǣƨŭƆɷŊȢǵǵƆŊǝ
ʙǣȢȐɷȉĢɷŊʷǵǣȐƆɷŞǵɫʷȐǐƨȢɮȉƆǵǒŞ ŭƆŊȢɷǝ
ʙʷȉƆɷŞɀȢʷɮ ǵƆɷȉȢȉƆȐʙɷ ŭƆɮƆɀɮƇɷƆȐʙĢǝ
ʙǣȢȐŞǵɫĢʷʙɮƆŭƆɷʙǣȐƇĢʷ˓ ŭƇɀǵĢŊƆȉƆȐʙɷ
ŭƆɷǘȢȉȉƆɷ ŭƆǵĢ ĢɷĢǵĢȐŊĢɑ ŊƆʙʙƆ
ŊȢǵǵĢĻȢɮĢʙǣȢȐŊȢȐŊƆɮȐƆ ƇǇĢǵƆȉƆȐʙ
ǵɫƇɠʷǣɀƆƨƇȉǣȐǣȐƆŭƆ ƨȢȢʙĻĢǵǵƆʙǵɫƇɠʷǣɀƆ
ȉĢɷŊʷǵǣȐƆŭƆ ĻĢɷǲƆʙŭʷ ÇƆĢǵ
ÃǵʷɷɠʷƆǰĢȉĢǣɷƨǣŭƍǵƆĢʷɷǵȢǇĢȐȉĢǣɷȢȐŞ

ˍǣŊʙȢǣɮƆˍȢ˔ĢǇƆƆȐ ĂʷǣʙʙȢȐǒŞ
ÃǣƆʙɮȢƆŊŊĢɮǣɮƆˍǣƆȐʙɷʷɮǵƆɷŊȢʷǵǣɷɷƆɷŭƆ
ŊƆɀɮȢǰƆʙɠʷǣƨĢǣʙʙɮƆȉĻǵƆɮǵƆɷƨǣǵƆʙɷɑ

Ç¨ɑ ǝ ŭʷ ƨȢȢʙĻĢǵǵ
Ɔʙŭʷ ʙƆȐȐǣɷȐȢʷɷĢƆȐŊȢɮƆɀɮȢʷˍƇ
ǵĢɀǵĢŊƆ̫ ȐǣɠʷƆɠʷƆ ʙǣƆȐȐƆȐʙŊƆɷǇɮĢȐŭɷ
ƇˍƇȐƆȉƆȐʙɷ ɷɀȢɮʙǣƨɷŭĢȐɷȐȢɷˍǣƆɷŞ
ŭĢȐɷȐȢɷƨĢȉǣǵǵƆɷŞƆȐƨĢǣɷĢȐʙ
ǵƆɀȢȐʙ ƆȐʙɮƆǵƆɷǇƇȐƇɮĢʙǣȢȐɷɑ
Ãp@ÝÇ¨ @ Çpɑǝ ɷʷǣɷŊȢȐˍĢǣȐŊʷŭʷ
ɮȥǵƆƆɷɷƆȐʙǣƆǵɠʷɫȢŊŊʷɀƆǵƆɷɀȢɮʙŭĢȐɷȐȢɷ
ɷȢŊǣƇʙƇɷƆʙĢʷɀɮƍɷŭƆȐȢɷǰƆʷȐƆɷŞƆʙŭƆɷȢȐ
ƆȉɀɮƆǣȐʙƆŊʷǵʙʷɮƆǵǵƆɑÇƆǇĢɮŭƆŊɣȢȉǝ
ȉƆȐʙ ÑǣȐȐƆɮǣȐɷɀǣɮƆʷȐ ȉȢʷˍƆǝ
ȉƆȐʙ ŊʷǵʙʷɮƆǵĢŊʙʷƆǵǵƆȉƆȐʙŊǘƆˠ ȐȢʷɷŞ
ƆȐpʙĢǵǣƆƖ ĢŊȢȉȉƆȐŊƇ ƆȐƨĢȐʙ
ɀĢɮǵƆɷǲǣŞɀȢɮʙƇɀĢɮǵɫǘƇɮǣʙĢǇƆƆ˓ŊƆɀʙǣȢȐǝ
ȐƆǵ ŭɫʷȐ ŊǘĢȉɀǣȢȐ ŊȢȉȉƆ ǵĻƆɮʙȢ
ÝȢȉĻĢɑ ɫƆɷʙɀĢɮƆǣǵɀȢʷɮ ǵƆɷZɮĢȐŏĢǣɷƆʙ
ǵƆɷ@ɷɀĢǇȐȢǵɷŞǵƆɷǰƆʷȐƆɷǇƇȐƇɮĢʙǣȢȐɷȢȐʙ
ĻƆɷȢǣȐŭƆȉȢŭƍǵƆɷɑ ʷǰȢʷɮŭɫǘʷǣŞǵƆɷɀȢɮʙ
ƨĢǣʙɀĢɮʙǣƆŭƆǵƆʷɮɠʷȢʙǣŭǣƆȐƆʙǵƆʷɮȉȢȐǝ
ʙɮƆǵƆɷ̱ƆɮʙʷɷŭɫʷȐ ȉȢŭƆ ŭƆˍǣƆɷĢǣȐŞŭɫʷȐ
ȉƆȐʙĢǵƨȢɮʙɑ ɫƆɷʙɀĢɮƨȢǣɷĢʷɷɷǣɷǣȉɀǵƆ
ɠʷƆśǐÑǣ ĢɮǵȢɷɂ ǵŊĢɮĢˠɈ˔ ɀĢɮˍǣƆȐʙŞȉȢǣ
ĢʷɷɷǣǰƆɀƆʷ˓ ˔ ĢɮɮǣˍƆɮƢǒ

1ɫʷȐ @ɷɀĢǇȐȢǵī ǵɫĢʷʙɮƆƖ ʷǰȢʷɮŭɫǘʷǣŞ
ˍȢʷɷ ĢȐȐȢȐŊƆˠ̫ ȐƆ ŊȢǵǵĢĻȢɮĢʙǣȢȐǣȐƇŭǣʙƆ
ĢˍƆŊǵƆÇƆĢǵ ȢȉĻǣƆȐ ŭƆ ʙƆȉɀɷ
ȉƆʙǝȢȐ ɀȢʷɮ ȐȢʷƆɮ ʷȐ ʙƆǵɀĢɮʙƆȐĢɮǣĢʙɡ
ìȐ ĢɀɮƍɷǝȉǣŭǣƢÝȢʷʙ Ɔɷʙ̱ ɮĢǣȉƆȐʙȐƇ
ŭɫʷȐƆ ɮƆȐŊȢȐʙɮƆŭɫǘȢȉȉƆɷŞ ƆȐʙɮƆ
ȐȢʷɷƆʙǵƆɀɮƇɷǣŭƆȐʙŭʷ ÇƆĢǵ
ZǵȢɮƆȐʙǣȐȢÃƇɮƆˠɑ ƆɮȐĢɮŭ ɮȐĢʷǵʙ
ɷɫƆɷʙĢʷɷɷǣɀƆɮɷȢȐȐƆǵǵƆȉƆȐʙǣȉɀǵǣɠʷƇ
ŭĢȐɷŊƆɀɮȢǰƆʙŞǣǵȐȢʷɷĢŭȢȐȐƇʷȐ ˍɮĢǣ
ŊȢʷɀ ŭƆ ȉĢǣȐŞʙȢʷʙǵƆȉȢȐŭƆ ˔ Ģȉǣɷŭʷ
ɷǣƆȐƖ ƇʙĢǣʙƨĢŊǣǵƆŊĢɮǣǵƆɷʙǇĢǝ
ǇȐĢȐʙɀȢʷɮ ǵƆɷŭƆʷ˓ ɀĢɮʙǣƆɷɑɫƆɷʙ̫ Ȑ
ȉĢɮǣĢǇƆĢʷʙǘƆȐʙǣɠʷƆƆȐʙɮƆǵĢǐ ɮȢ˔ĢʷʙƇ
ŭʷ ƨȢȢʙĻĢǵǵǒ ɂǵƆŊǵʷĻĢɮƆŏʷǵƆʙǣʙɮƆÇƆĢǵŞ
ɠʷǣɷǣǇȐǣƨǣƆɨɮȢ˔ĢǵɩŞ ŭʷ ɮȢǣǵɀǘȢȐɷƆĎppp

ƆȐȬȕʭˤŞ Ɔʙ ǵĢ ǐ ɮȢ˔ĢʷʙƇ ŭʷ
ǵʷ˓Ɔǒ ɠʷƆ ɮƆɀɮƇɷƆȐʙƆ ĂʷǣʙʙȢȐŞ
ŭȢȐʙǵɫĢʷɮĢʙɮĢˍƆɮɷƆǵƆɷɷǣƍŊǵƆɷɑ

ÅʷƆǵǵƆɷȢȐʙƇʙƇǵƆɷɮƇĢŊʙǣȢȐɷŭƆɷǰȢʷƆʷɮɷɡ
pǵɷƇʙĢǣƆȐʙɮĢˍǣɷŞĻƆĢʷŊȢʷɀŭɫƆȐʙɮƆƆʷ˓
ƨȢȐʙŭƇǰī ɀĢɮʙǣƆŭƆ ȐȢɷŊǵǣƆȐʙɷŞȐȢʷɷ
ĢˍȢȐɷŭƆɷɮƆǵĢʙǣȢȐɷɀɮǣˍǣǵƇǇǣƇƆɷĢˍƆŊ
ŊƆɮʙĢǣȐɷʙƆǵ ƆǵǵǣȐǇǘĢȉŞŭƆˍƆȐʷ
ĢȉĻĢɷɷĢŭƆʷɮŭƆ ǵĢȉĢǣɷȢȐǵɫƇʙƇŭƆɮǝ
ȐǣƆɮɑÝȢʷɷ ǵƆɷ ǰȢʷƆʷɮɷ ˍȢʷǵĢǣƆȐʙ
ŭɫĢǣǵǵƆʷɮɷƨĢǣɮƆɀĢɮʙǣƆŭƆ ǵĢɀǘȢʙȢ Ȣƨƨǣǝ
ŊǣƆǵǵƆŞȉĢǣɷɀȢʷɮ ŭƆɷɮĢǣɷȢȐɷŭƆ ŊĢǵƆȐǝ
ŭɮǣƆɮʙȢʷʙ ǵƆȉȢȐŭƆ ȐƆ ɀȢʷˍĢǣʙɀĢɷ˔
ɀĢɮʙǣŊǣɀƆɮɑ ƇˍǣŭƆȉȉƆȐʙŞ ȐȢʷɷ
ĢˍȢȐɷǵƆɷȉƆǣǵǵƆʷɮɷɑ

ƆɷŭƆʷ˓ ˍƆɷʙǣĢǣɮƆɷŞǵɫʷȐ ƨȢɮȉƆǵŞ
ĢʷʙȢʷɮ ŭʷ ŊȢɷʙʷȉƆŞ ǵɫĢʷʙɮƆŊĢɷʷĢǵŊǘǣŊŞ
ŊʷǵʙǣˍƆȐʙ̫ȐƆ ĢǵǵʷɮƆɀǵʷʙȥʙ ɷȢĻɮƆ
ƆʙɷȢɀǘǣɷʙǣɠʷƇƆŞŭǣɷŊɮƍʙƆ
ɷʷɮǵƆɷǵȢǇȢɷƇǇĢǵƆȉƆȐʙɑ

ˍȢǵȢȐʙƇƆɷʙŭƆ ȉƆʙʙɮƆ ƆȐĢˍĢȐʙ
ǵɫƇǵƇǇĢȐŊƆŭƆ ĂʷǣʙʙȢȐŞɠʷǣɷɫĢɀǝ
ɀʷǣƆɷʷɮŭƆɷʙǣɷɷʷɷŭɫƆ˓ŊƆɀʙǣȢȐŞŭƆɷŭƇǝ
ʙĢǣǵɷɮĢƨƨǣȐƇɷƆʙʷȐƆɷǣǇȐĢʙʷɮƆŭǣɷŊɮƍʙƆɑ

ŊȢɷʙʷȉƆɷɷȢȐʙĢǣȐɷǣǰʷɷʙƆɷǣǇȐƇɷĢʷ
ɮƆˍƆɮɷŭƆǵĢ̱ƆɷʙƆƆʙɷʷɮǵĢɀȢŊǘƆĢɮɮǣƍǝ
ɮƆ ŭƆɷɀĢȐʙĢǵȢȐɷŞŭɫʷȐƆ ƇʙǣɠʷƆʙʙƆƆȐ
ŊʷǣɮŭƆ ǵƆŊʷǣɮǘǣɷʙȢɮǣɠʷƆʷʙǣǵǣɷƇ
ɀȢʷɮ ȐȢɷȉĢǵǵƆɷɠʷǣǣǵǵʷɷʙɮƆǵƆɷĢˍȢǣɮǝ
ƨĢǣɮƆŭƆ ȐȢɷĢʙƆǵǣƆɮɷɑǵǣǇȐƆǐˍȢ˔Ģǝ
ǇƆǒ ƆɷʙŞƆǵǵƆŞĢ˓ƇƆɷʷɮ ǵƆŊȢȐƨȢɮʙŞǵĢ
ɀƆɮƨȢɮȉĢȐŊƆƆʙǵɫƇǵƇǇĢȐŊƆŞƆʙɮƆɷʙƆɷȢǝ
ĻɮƆɷʷɮǵƆǵȢǇȢī ǵɫǣȉĢǇƆŭƆ ŊƆǵʷǣŭʷ
ÇƆĢǵŞɠʷǣƆɷʙĻǵƆʷɷʷɮĻǵƆʷɑ

@ȐǘĢĻǣǵǵĢȐʙŊƆɷŊǘĢȉɀǣȢȐɷƆȐŊȢɷʙʷȉƆŞ
ˍȢʷɷ ĢŭɮƆɷɷƆˠǝˍȢʷɷĢʷɷɷǣ
Ģʷ˓ ǰƆʷȐƆɷǇƆȐɷƆȐǵƆʷɮȉȢȐʙɮĢȐʙ
ɠʷɫǣǵȐɫ˔ ĢɀĢɷɠʷƆ ǵƆɷŊǵĢɠʷƆʙʙƆɷǝ
ŊǘĢʷɷɷƆʙʙƆɷŭĢȐɷǵƆƨȢȢʙĻĢǵǵɡ

ɷȢȉȉƆɷ ʷȐƆ ȉĢɮɠʷƆ ʷȐǣˍƆɮɷƆǵǵƆ
Ģʷ˓ ɀɮȢƨǣǵɷŭƆŊǵǣƆȐʙɷʙɮƍɷ̱ĢɮǣƇɷŞȉĢǣɷǣǵ
Ɔɷʙ̱ɮĢǣɠʷƆ ŊƆɀĢɮʙƆȐĢɮǣĢʙȐȢʷɷɀƆɮȉƆʙ
ŭƆ ȉƆʙʙɮƆ ƆȐĢˍĢȐʙȐȢʙɮƆɷĢˍȢǣɮǝƨĢǣɮƆ
ʙĢǣǵǵƆʷɮɑ1ƇɷȢɮȉĢǣɷŞŭƆ ȐȢȉĻɮƆʷ˓ ɷɀȢɮǝ
ʙǣƨɷĢǣȉƆȐʙɷɫǘĢĻǣǵǵƆɮƆȐŊȢɷʙʷȉƆŞŊɫƆɷʙ
ˍɮĢǣɀȢʷɮ ƆǵǵǣȐǇǘĢȉȉĢǣɷĢʷɷɷǣ
ɀȢʷɮ ǵƆɷĻĢɷǲƆʙʙƆʷɮɷŞǵƆɷɀǣǵȢʙƆɷŭƆZȬȢʷ
ƆȐŊȢɮƆǵƆɷɮʷǇĻ˔ȉƆȐŞŊȢȉȉƆ ȐȢʙɮƆĢȉǝ
ĻĢɷɷĢŭƆʷɮȐʙȢǣȐƆ1ʷɀȢȐʙɑ

¨ʼ ƆʙɠʷĢȐŭ ˍƆɮɮĢǝʙǝȢȐ ǵƆɷǰȢʷƆʷɮɷ
ŭʷ ÇƆĢǵƆȐ

ŭƍɷǵƆʷɮĢɮɮǣˍƇƆī ɀȢʷɮ ǵĢ
ȢʷɀƆ ŭʷ ȉȢȐŭƆ ŭƆɷŊǵʷĻɷŭĢȐɷɠʷƆǵǝ

ɠʷƆɷǰȢʷɮɷɑĂȢʷɷ ˍƆɮɮƆˠ ȐȢʙĢȉȉƆȐʙ ǵĢ
ˍĢǵǣɷƆhȢɮǣˠȢȐưưŞǵƆ ƆʙǵƆɷĢŊī
ŭȢɷ ǘɮǣɷʙȢɀǘƆɮŞŭĢȐɷ̫ȐƆ ʙȢǣǵƆ
ǇɮĢȉŭƇŊȢɮƇƆŭƆĻĢȐŭƆɷĻǵĢȐŊƆʙȢɮĢʷ˓

ɀƆǣȐʙƆɷɑƆ ŭƆɷǣǇȐĢƇʙƇɮƇĢǵǣɷƇŭĢȐɷǵƆ
ŊĢŭɮƆŭƆ ǵĢȐȢʷˍƆǵǵƆ̱ƆɮɷǣȢȐŭƆ ȐȢʙɮƆ
ɷƆɮˍǣŊƆŭƆ ɀƆɮɷȢȐȐĢǵǣɷĢʙǣȢȐ
ȐȢǇɮĢȉǒɑ ɷȢȉȉƆɷ ʙɮƍɷŊȢȐʙƆȐʙɷ
ŭƆŊƆɀɮȢǇɮĢȉȉƆ ɠʷǣɮƆȐȢʷƆĢˍƆŊǵɫǘǣɷǝ
ʙȢǣɮƆŭƆȐȢɷȉĢǵǵƆɷŭȢȐʙǵƆȉĢɮɠʷĢǇƆɷʷɮ
ȉƆɷʷɮƆ ɀȢʷɮ ǵƆŊǵǣƆȐʙȉǣɷƆȐɀǵĢŊƆŭƍɷ
ȬƎưƼƆɷʙŭƆˍƆȐʷĢʷƨǣǵŭƆɷĢȐȐƇƆɷ̫ȐƆɷǣǝ
ǇȐĢʙʷɮƆĢɮʙǣɷʙǣɠʷƆɑ1ȢɮƇȐĢˍĢȐʙŞŊǘĢɠʷƆ
ŊǵǣƆȐʙɀƆʷʙ ŊʷɷʙȢȉǣɷƆɮɷȢȐɷĢŊƨƇʙǣŊǘƆ
ǇɮĥŊƆī ŭƆȐȢʷˍƆǵǵƆɷŊȢʷǵƆʷɮɷŞʙ˔ɀȢǇɮĢǝ
ɀǘǣƆɷŞɮĢ˔ʷɮƆɷƆʙƇʙǣɠʷƆʙʙƆɷŭƆ ˍȢ˔ĢǇƆŞ
ɠʷǣǵʷǣɷƆɮĢǵǣˍɮƇŭƆʷ˓ ɷƆȉĢǣȐƆɷĢɀɮƍɷɑ

ÅʷƆǵ Ɔɷʙ̱ȢʙɮƆ ɀɮȢȐȢɷʙǣŊ
ɀȢʷɮ ŊƆʙʙƆ ȢʷɀƆ ŭʷ ȉȢȐŭƆ ŭƆɷŊǵʷĻɷɡ

ĂȢʷɷɷĢˍƆˠŞǣǵȐɫ˔ ĢɠʷƆ ŊƆʷ˓ɠʷǣɀĢɮʙǣŊǣǝ
ɀƆȐʙĢʷ˓ŊȢȉɀƇʙǣʙǣȢȐɷŭƆǘĢʷʙȐǣˍƆĢɠ̫ʷǣ
ɀƆʷˍƆȐʙǵƆɷɀƆɮŭɮƆɑɷɷǣɷɷʷɮʷȐ ɷȢƨĢŞȢȐ
ȐƆɮǣɷɠʷƆɀĢɷŭɫƇŊǘȢʷƆɮƢpǵƆ˓ǣɷʙƆʙȢʷǝ
ǰȢʷɮɷʷȐ ɮǣɷɠʷƆŭĢȐɷǵƆɷɀȢɮʙŭƆɮƆȐŊȢȐǝ
ʙɮƆɮ̫ Ȑ ĢŭˍƆɮɷĢǣɮƆɠʷƆ ǵĢŊǘĢȐŊƆŞ̫ȐƆ
ȉƇʙƇȢ ƨĢˍȢɮĢĻǵƆȢʷ ŭƆɷŊǣɮŊȢȐɷʙĢȐŊƆɷ
ɀĢɮʙǣŊʷǵǣƍɮƆɷƨƆɮȢȐʙɠʷɫǣǵ̱Ģ ʙƆĻĢʙʙɮƆɑ
ˍɮĢǣɷǇĢǇȐĢȐʙɷɮĢȐǇƆȐʙǵƆʷɮɷʙɮȢɀǘƇƆɷƆʙ
ǵƆʷɮɷŭƇƨĢǣʙƆɷŭĢȐɷǵƆʷɮĢɮȉȢǣɮƆƆʙˍȢȐʙ
ŭƆ ǵɫĢˍĢȐʙɑȢȉȉƆ ĢɮǵȢɷƆʙ ɠʷǣ
ɀƆȐɷƆȐʙŭƇǰī ī ĄǣȉĻǵƆŭȢȐɑ ȢȉȉƆ ǵƆ
ÇƆĢǵ ŭȢȐʙǵƆɷǰȢʷƆʷɮɷɷȢȐʙƆ˓ŊƆɀǝ
ʙǣȢȐȐƆǵɷŊĢɮŊĢɀĢĻǵƆɷŭƆƨƊʙƆɮ̫ȐƆˍǣŊʙȢǣɮƆ
Ȣʷ ŭƆɀǵƆʷɮƆɮ̫ȐƆŭƇƨĢǣʙƆɀƆȐŭĢȐʙ̱ǣȐǇʙǝ
ɠʷĢʙɮƆǘƆʷɮƆɷƆʙŭƆʙȢʷɮȐƆɮǵĢɀĢǇƆɑɫƆɷʙ
ŊƆʙʙƆȉƆȐʙĢǵǣʙƇɠʷǣĢƨĢǣʙŭʷ ÇƆĢǵǵƆŊǵʷĻǵƆ
ɀǵʷɷʙǣʙɮƇŭƆ ǵɫǘǣɷʙȢǣɮƆŭʷ ƨȢȢʙĻĢǵǵƢɫƆɷʙ
ŊƆʙʙƆȉƊȉƆ ȉƆȐʙĢǵǣʙƇɠʷɫȢȐƆɷɷĢǣƆŭɫĢɀǝ
ɀǵǣɠʷƆɮĢʷĻʷɷǣȐƆɷɷŊǘƆˠ ĂʷǣʙʙȢȐƆȐ
ʙĢȐʙɠʷƆ ȐʷȉƇɮȢ ʷȐ ŭʷ ǵʷ˓Ɔ ȉȢȐŭǣĢǵɑ

ɷȢȉȉƆɷ ǵƆĢŭƆɮŭʷ ȉĢɮŊǘƇƆʙȐȢʙɮƆ
ɀǘǣǵȢɷȢɀǘǣƆŭʷ ˍȢ˔ĢǇƆ̱Ģ ĢˍƆŊ̫ Ȑ Ɔɷɀɮǣʙ
ŭɫȢɀʙǣȉǣɷȉƆśǵȢɮɷɠʷƆȐȢʷɷĢɮɮǣˍȢȐɷŭĢȐɷ
ʷȐ ǵǣƆʷŞȐȢʷɷ̱ȢʷǵȢȐɷĢǵǵƆɮɀǵʷɷǵȢǣȐɑ

ÇƆĢǵ ŊȢȉɀʙƆ ȬʁʋȉǣǵǵǣȢȐɷ
ŭƆ ƨȢǵǵȢˎƆɮɷɷʷɮpȐɷʙĢǇɮĢȉŞ
ƆʙˍȢʷɷ ǐɷƆʷǵƆȉƆȐʙǒ ưưŞȕȉǣǵǵǣȢȐɷƖ
@ʙŭȢȐŊŞƆȐɷƆȉĻǵƆŞȐȢʷɷŭƇɀĢɷɷȢȐɷǵƆɷ
ʭʞˤ ȉǣǵǵǣȢȐɷƢ

ɫƆɷʙŏĢŞǵɫƆɷɀɮǣʙɀȢɷǣʙǣƨŭƆ ĂʷǣʙʙȢȐŞ
ǵɫĢŭŭǣʙǣȢȐɡ
ɫƆɷʙŏĢŞƆȐʙȢʷʙŊĢɷŞǵɫƆɷɀɮǣʙɀȢɷǣʙǣƨŭƆ
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A true original:
Jane Birkin’s
fi rst Hermès
handbag to go
on sale in Paris
next month
Kim Willsher

Paris

A unique Birkin handbag, the only

one of its kind made for the British-

born singer and actor Jane Birkin , is

to go on sale in Paris .

The prototype model of the sought-

after Hermès bag, which Birkin used

for nine years, is expected to fetch a

six-fi gure sum at auction next month .

Well-used and still bearing traces

of the stickers that Birkin irreverently

stuck on the smooth black leather,

the bag comes complete with the nail

clippers she attached inside.

The head of handbags and fashion

at Sotheby’s, Aurélie Vassy , said that
it was unique.

“It was the fi rst bag given to Jane

Birkin and it’s obvious that she made

remarks and suggestions about the

prototype.

“It’s not Le Birkin we all know and

love, which was a kind of collabo-

ration between her and Hermès,”
Vassy said. “The prototype is a one-

off . There is no other bag like it in the

world.”
The creation of the Birkin bag is a

fashion legend that came about after

Birkin’s chance encounter with Jean-

Louis Dumas , then the head of the

French luxury goods company, on

a commercial fl ight from Paris to

London in the early 1980s.

In a 2018 interview with CBS,

Birkin, who died in July 2023 , said:

nail

hion

that

ane

ade

the

and

abo-

ès,”
one-

the

is a

after

ean-

the

, on

s to

CBS,

aid:

y

“I found myself next door to a very

polite gentleman and I had my agenda

[diary] as usual banged full of bits of

paper and everything and the whole

thing fell to the ground.

“So I picked it up and he said: ‘You
should have pockets in that agenda’
and I said: ‘What can you do, Hermès

very

nda

fts of

hole

You

nda’
mès

don’t make it with pockets ’, and he

said: ‘I am Hermès .’
“I said: ‘Why don’t you make

a handbag that’s a bit bigger than

the Kelly and not as big as my suit-

case, which weighs a ton ?’ There

was the sort of vomit bag and I did

a wee sketch and he took it with him

and a month later I got a call from

Hermès saying would I come and
have a look at this bag.”

In 1994 , Birkin auctioned the pro-

totype bag to raise money for a French

Aids charity. It was auctioned again

in 2000 and bought by the current

owner, a collector of luxury goods .

Birkin’s subsequent relationship

with the bag , which sells for thou-

sands of pounds new and hundreds of

thousands second hand, was mixed.

Hermès gave her four more bags but

in a 2012 interview she described it as

the “ bloody Birkin bag ” , complaining

it was heavy and “ snobbish ”.
Three years later , she asked Her-

mès to rename a crocodile-skin

I

a han

the K

case,

was t

a wee

and a

Herm
have

In 1

totyp

Aids c

in 20

owne

Bir

with

sands

thous

Herm

in a 20

the “ b

it was

Th

mès
version of the bag because of con-

cerns over the treatment of the

animals used to produce it.

The original bag has been exhib-

ited at MoMa in New York and the

V&A Museum in London. The proto-

type is a diff erent size to later models,

has a shoulder strap and brass

versio

cerns

anim

Th

ited a

V&A M

type i

has a

hardware, later replaced with gold-

plated hardware, clasps and “feet”
instead of small studs on its base. It

also has the initials “JB” stamped on

the front fl ap.

“People love it because of its origin

and its history. It’s like a celebrated

work of art; it has an energy and soul

of its own,” Vassy said. “This bag was

the very beginning of Le Birkin and

we know Jane was proud to have it.”
Birkin bags can command prices

of up to £300,000 even without the

allure of Birkin’s prototype. On the

Sotheby’s website, an estimate of the

value of Birkin’s original bag can be

obtained “on request”. It will be sold

in Paris on 10 July at the end of haute

couture week.
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‘People love [the bag]

because of its origin

and history. It’s like

a celebrated work of

art; it has an energy

and soul of its own’

Aurélie Vassy

Sotheby’s

The original Birkinkinbag,,

which will be auctioned

at Sotheby’s next month

The or iginal Bil Bir bagg g

which will bel b auctioned

at Sothebeby’snext month
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Jane Birkin

at her mother’s
house in London

in 1996. Birkin

bags, which were

named after her,

sell for hundreds

of thousands

of pounds

secondhand

PHOTOGRAPH:

MIKE DAINES/

SHUTTERSTOCK
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LOUIS VUITTON X REALMADRID

e il nomedellacollaborazionetra la

maisone la societasportivaperuna
collezione di abbigliamentoformale e

daviaggioediunadi pelletteriacon

personalizzazionededicataalle

squadredi calcio (maschilee femmi-

nile) e aquella di basketmaschile. A

lato,JudeBellingham, centrocampi-

sta del Realedellanazionaleinglese.
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Saint-Tropez : une table étoilée

signée Louis Vuitton

Sophie Gachet

Saint-Tropez : une table étoilée signée Louis Vuitton

Un restaurant griffé à Saint-Tropez est l’une des adresses qui déchaînent déjà les foules. Tout juste

récompensé d’une étoile au Guide Michelin, il est situé juste à coté du magasin historique de la maison.

Chic, le restaurant saisonnier Arnaud Donckele & Maxime Frédéric at Louis Vuitton rouvre ses portes à
Saint-Tropez ! Récemment récompensé d’une étoile au Guide Michelin, il est situé à l’hôtel White 1921,

tout près du magasin historique de la maison. Côté déco, on est dans le motif floral tout en fraîcheur,
très en accord avec la collection d’art de la table baptisée « Constellation », qui décline la fleur de

Monogram en un motif géométrique.
Dans l’assiette, on est séduit par les ravioles aux girolles ou un barbue en meunière d’algues et

agrumes. Le menu étoilé est un voyage : il met en valeur des ingrédients locaux et de saison. On est

dans la fusion de saveurs méditerranéennes, françaises et mondiales : par exemple, le bœuf Wagyu

s’inspire du pot-au-feu dans son bouillon aromatique.

Cette ouverture de restaurant annonce également le lancement de la Communauté culinaire Louis

Vuitton, qui prône la transmission culinaire. Le concept ? Les deux chefs jouent le rôle de mentors et

doivent encadrer des talents locaux désignés dans le monde entier qui, en tant que membres de la

Communauté, contribuent à la vision de Louis Vuitton en matière de snacking de luxe. Pour Maxime

Frédéric, « la Communauté culinaire permet d’aligner l’offre Louis Vuitton en matière d’hospitalité, tout

en encourageant les chefs à s’épanouir selon leurs propres compétences et leur créativité » . Forcément
inspirant.

Arnaud Donckele & Maxime Frédéric at Louis Vuitton, hôtel White 1921, traverse des Lices,

Saint-Tropez, réservation sur louisvuitton. com ■

0ieyj_eWzWKy2URl1QE7h3tZ_Zq2tCgo-1xtyF0lde_4q4Pu4i7rzAw1gN04yBT3uQLlzHuDOQP1aO-zCidIukmKcvZBIGiVcUYhI0srFMQsYjc5
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LA PERSONNALITÉ

Jonathan Anderson, le nouveau
monsieur Dior
À 40 ans, le talentueux styliste dirige désormaisl9ensembledescollections de la célèbre maison

de hautecouture. Une première depuis Christian Dior en personne.

PAR MATHILDE CAILLIAU.

Héritier

Nommé le 2juin

directeur artistique

de la ligne femme

de la maison Dior,

par legroupe LVMH

(propriétaire du
Parisien-Aujourd9hui

en France), quelques

semaines après
avoir pris lesrênesdes
collections homme,

JonathanAnderson

marche dans les pasdu

fondateur dela maison.

D9autantqu9il dirige

aussi la hautecouture.

Sobritish
Rien ne le prédestinait

àla mode. Né en 1984

àMagherafelt, petite

ville d9Irlande duNord,
il estle fils d9une

institutrice etd9un

joueur professionnel

de rugby. À sa majorité,
le jeune homme

serêve plutôt acteur

que couturier, et passe

deux ansaux États-
Unis à apprendre
le métier. Mais il finit

par tomber amoureux
descostumes de scène.

Artisan

Après desétudesde stylisme à Londres,
il créesapropregriffe, JW Anderson, en 2008.

Les débuts sontdifficiles, mais il persiste.

Le créateurestreconnu pour sescollections

mixant féminin et masculin, etun travail

profondément ancrédansl9artisanat.

Renouveau

En2013,LVMH lui
confie les clés

delamaisonespagnole

Loewe, qui peine

à s9imposerdans
l9univers du luxe.
C9estlàque la liberté

et legéniedeJonathan
Andersonsedéploient.

À 29 ans, il s9entoure

d9unenouvelle équipe,

dépoussièrela marque
et faitexploser

sonchiffre d9affaires.

Shows

Le couturierexprime

songoûtpour la pop

culture encréant
despièces pour des

artistes, comme

lacombinaison rouge
deRihanna pour le
SuperBowl2023, ou

lesbodys pailletés de
la tournée Renaissance

deBeyoncé. On
attendsesprochaines

étincelles, peut-être

lors de sondéfilé

inauguralàla fashion

week homme, le27 juin.

Il l9a dit
« Quandje croisedansla rue
desgensavecde l9allure,qui
quecesoit, jesuisincroyablement
admiratif, parcequeje saisque
réussirsonstyleestcomplexe »
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Berluti : 130 ans de savoir-faire et

d’élégance au service du mocassin

Sophie Gachet

Berluti : 130 ans de savoir-faire et d’élégance au service du mocassin

La maison fête cette année ses 130 ans et incarne plus que jamais l’alliance de l’artisanat et de la

modernité. Illustration avec l’intemporel mocassin Andy, créé à l’origine pour Andy Warhol.

C’est l’histoire d’un soulier bien né qui s’appelle Andy. On est en 1962, le couturier Yves Saint-Laurent

entre dans la boutique Berluti du 26, rue Marbeuf, à Paris, accompagné de l’artiste américain Andy

Warhol. Le roi du pop art vient de dessiner une paire de souliers et il souhaite la faire réaliser par Torello

Berluti, le maître des lieux. Le croquis, avec des lignes carrées sur une forme ronde, laisse l’artisan
dubitatif. Mais séduit la jeune Olga, petite-cousine de Torello, arrivée au sein de la maison trois ans plus

tôt. Contre l’avis de son cousin, elle prend seule l’initiative de réaliser cette paire de mocassins qui

pourrait plaire à ce client féru d’originalité. « La création commence par la désobéissance » , reconnaîtra
plus tard Olga, l’une des rares femmes à exercer le métier de bottier.

Le résultat ? Des mocassins ciselés à plateaux cousus. Elle les taille dans les peaux qu’elle récupère
dans l’atelier. Juste avant de les remettre à Andy, elle se rend compte qu’il y a un énorme défaut du

cuir : une grosse veine barre la partie supérieure du mocassin. Il est trop tard pour le refaire. Elle

explique alors au peintre qu’ils ont été réalisés avec le cuir d’une vache rebelle qui s’est frottée aux

barbelés. Pas le genre de détail à décourager Andy, qui déclare : « Dorénavant, je ne veux plus que des

souliers construits dans la peau de vaches transgressives. » Son évolution va de pair avec sa maîtrise
de la tradition. Il est donc normal de voir ce mocassin clas- sique évoluer, même si c’est de façon
drastique, comme avec le nouveau modèle Escale : il est souple et inspiré des chaussons en velours

des Vénitiens. Tout en ayant un petit côté babouches.

Le fameux mocassin commence sa « carrière » aux pieds deWarhol et devient vite une étoile de

la collection Berluti. Depuis, il a été maintes fois réinventé, est passé par toutes les couleurs, toutes les

patines et tous les cuirs. Pour les 125 ans de la maison, il s’était mué en Penny Loafer avec une pièce
de la Monnaie de Paris glissée sous sa languette. Tout se fait toujours à la main : le mocassin Andy

requiert l’intervention de huit artisans. Depuis 1895, date de naissance de la marque à Paris, Berluti est

dans une quête incessante de la meilleure qualité et du beau. Et selon la manière dont on les porte. Ce

sont les souliers parfaits pour ceux qui aiment être pieds nus dans leurs chaus- sures l’été. On peut les

porter talon relevé ou talon enfoncé pour affirmer un style résolument cool. Leur cuir de chèvre a été
tanné d’une certaine façon pour pouvoir le porter de ces deux façons.
La nouveauté ne s’arrête pas là puisque le mocassin se décline aussi cette année dans un autre

modèle, l’Oslo. Plus robuste, mais tout aussi élégant, il est un lointain cousin de l’Andy. Il a l’air
confortable avec sa grosse semelle en gomme antidérapante et sa large couture dite « demi-chasse »

qui explique ses origines : elle est censée préserver les pieds de l’humidité comme le font les bottes de

chasse. L’Oslo bénéficie du montage Goodyear, que le principe de double couture rend increvable.

Durable, intemporel et fortement désirable, un soulier Berluti n’est vraiment pas accessoire : il est avant

tout un compagnon de vie.

« Dans les pas de », le podcast de Berluti

Pour raconter les hommes qui ont croisé sa route, la maison Berluti a choisi le podcast. Le comédien
Victor Belmondo, le compositeur Clément Ducol, l’athlète Arnaud Assoumani signent les trois premiers

0LcIutaRYqE_OlQr_RsIxq6uP4YLKJa5sjfdi97cFgkeZ7aDYV-xAByysK4IDMqR0nlsckUADqCnyg54Pdxm9SYS4EdBWPGaTREqGcy4SKS4N2M5
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chapitres de cette collection. Les invités livrent un témoignage inattendu où parcours intime et histoire de

la maison s’entremêlent. Des récits passionnés et passionnants, à écouter sur Apple Podcasts, Pocket

Casts, Spotify, Overcast, Deezer, Castbox, Amazon Music, Podcast Addict, SoundCloud, Sticker,

TuneIn, Castro. En format vidéo sur YouTube et sur berluti. com. ■

Tous droits de reproduction réservés

URL : http://www.lejdd.fr/ 

PAYS : France 

TYPE : Web Grand Public 

JOURNALISTE : Sophie Gachet

12 juin 2025 - 11:19 > Version en ligne

Page  32

https://www.lejdd.fr/culture/berluti-130-ans-de-savoir-faire-et-delegance-au-service-du-mocassin-159074


(1/1)  CONCURRENCE - LUXE

FashionScoops
Do Your
Part
In yetanothersignof his

commitment to “humanistic
capitalism” and his

personalattachmentto
his native Umbria region,
Brunello Cucinelli unveiled

onThursdayanewinitiative

aimedatfosteringcivic

cultureand responsibility.
Conceivedby the

designerandentrepreneur,
the project is called“Week
of Guardianship”andaims
to raisepublic awareness
aroundthepreservation

of andcare for urban
andnaturallandmarks

of the city of Perugia,

thecapitalof theUmbria

region, some9 miles from

Solomeo,thehamlethome
to the Brunello Cucinelli

headquarters.
A registeredtrademark,

the “Week of Guardianship”
is to beheld Sept. 15 to 21

in the city in partnership
with themunicipality, as

well aswith thesupportof
theUmbria Region andthe
University for Foreignersof

Perugia.
“I like to think that this

Weekof Guardianshipwill

find joyful participation
from all Perugians and

beyond,urging them to

recognizethe importance
of eachpersoncaring for a

smallpartof oursplendid
city of Perugia, a heritage of

humanity,”Cucinelli said.
In typical Cucinelli

parlance,he referenced
ancientAthenianswho said

that “if the doorway to your
homeis clean,the whole

city is clean,” andRoman

Emperor Hadrian’s sense
of responsibilitytoward

beautyin the world.

The projectstems
fromthe simple premise,
Cucinellistressed,that
citizensshouldbetriagered
to engagein asharedeffort

toward "beautification”
of the public spaces,
beginning with simple
touch-ups to the facadeof
one'shome,nurturingthe
plantsin one'sgarden,and

maintainingthe cleanliness

of one'sgate.
“I believe thateverything

can beginwith caringfor

one'sown doorway.A

cleanedandpolisheddoor

will be more beautiful..

[driving] avirtuous circle

to besparkedwhereby all

will feel responsible for the

city's beautyandrespectful
of its territory. You will see,
|am certain,that whenwe

restoredignity to certain

cornersof thecity, ourvery
soulswill benefitand feel

lighter,”Cucinelli said.

“We needto give back

dignity tothe city andits
citizensandthiswill ensure
prosperityfor both,” he
offered.

Theproject is to

bepresentedto local

associationsand
businesseson Friday

evening at theTeatro
Cucinelli theater in

Solomeo, laying the
foundationsfor definingthe
week’s agendaof initiatives

andactivities.
Cucinellisaidthat

theprojectis intended
to dismantlethe

misconceptionthat
public spacesonly

concernauthoritiesand

governments,trying instead

to instill the ideathatanyone
canand should care.

"By learning to take care
aboutpublic spacespeople
feel like theybelong,” said

Vittoria Ferdinandi, the

mayor of Perugia

MARTINO CARRERA

Vittoria Ferdinandi
with Brunello Cucinelli
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We are entering the era of radical honesty.

What does it mean for brands?

In an age of constant scrutiny, the latest play is to confess first.

By Amy Francombe

Becomea Vogue BusinessMember to receive unlimited accessto Member-only reporting and insights,

our Beautyand TikTok Trend Trackers,Member-only newslettersand exclusiveevent invitations.

It started, asthesethings often do now, with a TikTok. In avideo that hassince beenviewed 2.8million

times, creator Rachel Leary askedKylie Jennerfor the exact specifications of her breastaugmentation.

Rather thanignoring it (as the Kardashian-Jennerclan arefamously known to do when cosmeticsurgery

questions arise), Jenner commented that she opted for 445CC, moderate-profile, silicone implants,

placedhalf under the muscle, performed by Dr Garth Fisher, which shecapped off with a casual"Hope

this helps lol."

It was a startling moment of honesty from a woman whose image - and fortune - has beenbuilt on

the mystery of transformation. Back in 2014, Jenner vehemently denied having any lip filler at all,

insisting her suddenpout was the result of clever over-lining techniques. Shortly after, shemonetised

the speculation by launching Kylie CosmeticsLip Kits - the product that would eventually make her

one of the youngestself-made billionaires - before finally admitting to the injections in 2015.

But that wasthen. Now, from influencers live streamingfailed product launchesto celebrities like Julia

Fox being honest about undergoing liposuction, we're entering the age of radical honesty, where

previous taboo subjects like undergoing cosmetic procedures, duping designs, or relying on artificial

intelligence tools are being spoken about more openly. And it's not just individuals - brands are

embracing it, too.

Lastmonth, SteveMadden went viral after appearingon 'The Cutting Room Floor' podcast, where he

was askedhow he responds to critics who call his company a knock-off brand. "It's like calling The

Beatlesa knock-off band becausethey took a little bit from Motown and a little from Elvis," he said,

before launching into a self-deprecating game of guessingwhich shoe designshe had copied. He also

spokebluntly abouthis time in prison for securities fraud andshared unfiltered opinions on tariffs and

the global trade war.
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"We'll be honest, when we first saw the clips circulating online, we held our breath for the comments

section," wrote People, Brands and Things, a daily newsletter that covers campaign, marketing and

consumer behaviour trends. "Would people tear him apart for his overconfidence or his history of

duping?" But after hours spent scrolling through a video that hasnow garneredover nine million views,

the takeaway was the opposite. "Our favourite comments included: 'You know what, I respect him

doubling down on his choices,' and 'At least he didn't act like he didn't know. I can appreciate that.""

The newsletter noted that Madden's refusal to serve up a carefully polished, PR-vetted answer was

precisely what made him resonate: "He was just honest. And that's exactly why people responded so

positively."

Indeed, in the days following the interview, SteveMadden's stock climbed to its highest level in a year,

while TikTok usersbeganposting about plansto buy the brand's shoes. Online interest spiked, according

to the company, with Google searches for "Steve Madden" rising more than 60 per cent and organic

website traffic increasing by 10 per cent.

This shift towards radical honesty has beenbubbling for some time. In late 2024, British fragrance brand

Haeckels rebranded to Formerly Known As Haeckels (FKA Haeckels), openly confronting

the problematic legacy of its namesake.Rather than quietly pivoting, the brand very publically explained

its decision, published cost and energy breakdowns, and overhauled packaging for compostable

alternatives. Since then, they have been documenting the process every step of the way, andhave invited

their community to give input on the renaming, which is happening at the end of this year.

"We're a small team with limited resources, no big-budget rollouts, no media blitz. But what we did

have was radical honesty - and that had a ripple effect we couldn't have predicted. The conversations

it sparked, the feedback we received, it floored me," saysAnn-Margret Kearney, CEO of FKA Haeckels,

on the brand's decision to be so open. "We planned for every scenario, laid everything bare and told the

whole truth. When you do that, you give people something solid to trust. And trust, once earned that

way, is hard to shake."

Meanwhile in May, resale platform Luxe Collective posted a TikTok revealing that a burglary had

devastated the company financially and emotionally. In a raw, front-facing video, co-founder Ben

Gallagher admitted that the trauma "ultimately affected my leadership and strategic decision-making",

adding that he takes "100 per cent accountability" for the missteps that followed. Then,he dropped the

news: the company was closing down. In responseto his radical honesty, many rallied around him,

stating that they "had his back" and that they would "support his next business venture".

"For a generation of audiences who have constantly been fed an almost exclusively media-friendly

version of reality, radical honesty feels refreshing. It mirrors how consumers themselves talk online -

with transparency, self-awareness anda healthy dose of scepticism," says Thomas Walters, Europe CEO

and co-founder of marketing agency Billion Dollar Boy. He notes that according to a recent Billion

Dollar Boy report, 73 per cent of consumers aremore loyal to brands they perceive to be authentic.

Whether carefully calculated or unintentionally revealing, this wave of candor is reshaping how

consumers relate to brands and public figures, alike. But is honesty always the best policy? Can too

much transparency backfire? And are we now packaging vulnerability just as strategically as we once

packagedperfection?

How radical honesty became the currency of consumer trust

There's nowhere to hide in a culture where everyone is terminally online and perpetually watching.

From fashion call-out pages like Diet Pradato TikTok accountsdedicated to tracking celebrity surgery

timelines, the internet is a 24-7 surveillance machine. Over time, celebrities such as the Kardashian-

Jennershave learnt to manage this scrutiny by getting ahead of the scandal - seizing control of the
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narrative before it spirals. But as consumersgrow increasingly media-literature, carefully PR-vetted,

watered-down responsesno longer suffice.

In this climate, radical honesty- wherebypublic figures offer blunt, unfiltered self-disclosures- has

emergedas both a coping mechanism and a branding strategy. If you confess all of your flaws first,

there's nothing left to expose, or at the very least, "it meansless when peoplecritique them compared

to performing perfection andcreating ahigher pedestal to fall from", saysfashion theorist Rian Phin.

"Being forthcoming softensthe blow for scandals or mistakes,and makesstars lesscancellableto their

audiences," Phin continues."It's the 'relatable culture' of the 2010s but backwards. Instead of celebs

surprising you with facts that they're just like you (Jennifer Lawrence eats PIZZA ?!), they're saying

theyhave the same(bad) motivations and also succumbto universal evils like greedand vanity, which

makesit difficult to be hard onthem, becausewe feel thesethings too."

This candour taps into deeperexhaustion. Peopleare burnt out from trying to navigate a world where

doing the 'right' thing often feels impossible - morally, financially andemotionally. This generation

has come of age under the weight of overlapping crises: a global pandemic, unaffordable housing,

mounting student debt, the rising cost of living, stagnant wages. These conditions have already

sparkedeconomic nihilism, where Gen Z consumersspend impulsively asa form of emotional relief.

Radicalhonesty, in this context, becomesa pressurevalve. It gives people permission to engageonce-

taboobehaviours (cosmetic surgery, fast fashion, the overuseof tech) without having to justify them.

"It's less about the morality of the celeb's honesty andmore about appealingto people's desiresto do

whateverthey want without consequence,"saysPhin. "That demographic doesn't want to have to think

aboutethics when they shop or useAI, or what actually drivesthem to get cosmeticprocedures,because

they feel helpless to the conditions informing these things. It's like ethical-consideration fatigue for

people without a strongidentity."

This is partly why radical honesty often leads,not to public backlash,but to a spike in demand."I am

everyone's secret. Thefacialist gets the shoutout,but never the aesthetic doctor," saysplastic surgeon

Ash Soni, founder of Soni Clinic, whoseroster featuresmany high-profile clients. "The stigma is slowly

breaking - it's taken years - but demand is booming as people find out what celebrities

arereally doing and who they're seeing." Still, Soni cautions against the trend's trickle-down effect.

"Celebrities should also talk about there being a right time for thesetreatments. A lot of trendsgo viral,

andthe younger generationthink they needthem prematurely," hecontinues, pointing to Bella Hadid,

who revealedin a 2022interview with Voguethat sheregretted gettinganosejob aged 14- shethought

she would "have grown into".

"The popularisation of choice feminism andthat train of thought that a womanmaking apersonal choice

is inherently feminist, or is at least empowered, has corrupted our way to critically think about what

benefits women asa community andnot singularly," says Gina Tonic, senior editor of Polyester Zine.

"Everyone would prefer someone[who] doesn't lie, but if either swing of that pendulum lends itself to

the glamorisation of an unrealistic beauty standard, what does the commendation of honesty even
matter? It feels like adistraction from the bigger picture."

Radicalhonesty thrives in aculture overwhelmed by information but starvedof action. We're inundated

with analysis- what Phin calls the "glamorous philosopher/digital essayistindustrial complex" - but

rarely offered a way forward. "Audiences probably just feel like they're in limbo, and that there's no

point in challenging anything or caring. Rather than it being framed as, 'Celebrities may influence

peopleto get plastic surgery so we should organise againstit, here's step one,' it's more like, 'Celebs

are100per cent influencing people to getplastic surgery, so here's abeautifully written substackarticle

about why it's complicated and futile. Re-shareto demonstrateyour intellect andacknowledgement of

this societal issue,"" says Phin. "Because theseideas come from commentators,not organisers,they're

often depoliticised,designed to provoke thought rather than change."
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To avoid getting sweptinto an uncontrollable discoursespiral, brandsneedto match transparencywith

tangible action, she says. It's why Patagonia's'Don't Buy This Jacket' campaign still resonatesyears

later. Thebrand wasradically honest aboutthe environmental cost of consumerism- pointing out the

water, carbon and waste footprint of a single jacket - while directly encouraging people to buy less,

repair more and participate in their Worn Wear programme. The messagesparkedconversation, but it

also gavepeople somethingto do. Similarly, this week, Huda Beautycelebratedbecoming 100per cent

independentby donating AED 1,000,000($272,300) to a deservingcharity selectedby followers in the

comment section. The brand emphasisedit had "always beenabout more than beauty - it's about

purpose,passion and making an impact". After an outpouring of suggestions, Huda Beauty choseto

donatethe fundsto UNRWA (United Nations Relief and Works Agency for PalestineRefugees).

This move followed aseriesof outspokenposts by founder Huda Kattan on the Gazacrisis, where she

made it clear she would "not be intimidated" and was"willing to risk [her] entire business". By being

radically honest - openabout her stance, the personal stakesand the backlash- then providing aclear

path forward (the charity donation decided by fans), Huda Beauty avoided a spiral of discourse and

insteadchanneledhonestoutrageinto collective momentum.

How should brands be radically honest

For fashion critic Ryan Yip, radical honesty hinges on established cultural boundaries. "Cosmetic

surgerieswere once frowned upon, but asit getsmore accessible- as easyas walking into a pub -

people are growing tired of the obvious lies whenpeople try to deflect or deny they've had work done.

So,embracing it now becomesa form of 'take the power back', owning upto it, andin exchange,people

respect this honesty," he says."However, in my opinion, it's solely based on where the cultural

boundaries lie, rather than the person's own volition to own up to it when society isn't ready for this

level of transparency."

When brands are radically honest about topics that fall outside of acceptedcultural norms, it can
backfire. Takethe caseof Duolingo: last month, co-founder Luis von Ahn sharedacompany-wide email

onLinkedIn announcingthat the businesswas going"AI-first". He explicitly statedthat Duolingo would

"gradually stopusing contractorsto do work that AI can handle", andthat"headcount will only begiven
if a team cannot automate more of their work". The post triggered immediate backlash across social

media,ultimately leadingthe companyto wipe its entire TikTok account."Every tech company is doing

similar things," von Ahn told the Financial Times,"but we were openabout it." The backlash,he said,

was"unexpected".

In 2025, how brands deliver honesty is just as important as what they say. Radical honesty tends to

resonatemore when it feels conversational and unscripted. "Kylie Jenner's decision to respond to a

question about her surgery in the TikTok commentsection worked not just becauseshe admitted the

truth, but becauseshe did it in aspacethat felt native andrelaxed," says Billion Dollar Boy's Walters.

"A highly produced brand statementis unlikely to have the same emotional resonanceas an honest,

human-soundingsocial media post."

Partneringwith creatorscan alsohelp brands communicate sensitiveor complex messagesin a waythat

feels organic and trustworthy. "It adds credibility - especially when that creator is trusted by their

community," Walters adds. Brands should also consider engaging with audiencesin informal spaces

like TikTok andbe ready to continuethe conversationbeyondthe initial post.

For instance,Elf Cosmeticsrecently tried to strike anhonest tone with its followers: "Dear elfies, let's

talk. We know things are tight rn, andthe fact that you keep choosingus?Major feels. Not gonnalie,

inflation andtariffs arehitting us hard," the brand wroteon Instagram. Thepost sparkedmixed reactions.

"Cute corporategreed," oneusercommented.Another added:"Inflation andtariffs arehitting ushard'?
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You mean you just spent $1 billion to acquire Rhode and now you're asking your young customers

- many of them teenagers - to essentially eat the cost."

"If you're going to commit to transparency, commit fully. Know your weak spots. Name them before

someone else does," says Kearney of FKA Haeckels. "And have areal plan to improve. But remember,

you're still running a business. Transparency isn't chaos; it must be strategic." Mistakes, she adds, are

inevitable. "You may lose customers. You may get it wrong. But hold your ground. That initial dip? It

eventually curves upwards - and when it does, the momentum is stronger because it's built on

something authentic."

"Too often, brands mistake disclosure for dialogue.

Without purpose or preparedness, vulnerability becomes performance - commodified

at the expense of customer value, and potentially risking credibility."

"Honesty is only powerful when it's metabolised into trust - when it reveals the 'why' behind a brand's

action," says Rose Coffey, senior foresight analyst at The Future Laboratory. "Too often, brands mistake

disclosure for dialogue. Without purpose or preparedness, vulnerability becomes performance -

commodified at the expense of customer value, and potentially risking credibility."

And above all, radical honesty must be a long-term strategy, not a one-time crisis response. "It's not

something you can whip out in an emergency," Walters says. "If you haven't been honest in small

moments, it's hard to be trusted in the big ones." Though before brands can go transparent, they must

earn the right to do so. "If your image has been overly polished, you need to start softening the edges -

showing your human side - before dropping a bombshell," Walters advises. "Try testing messages in

casual formats: creator content, comments, TikTok replies. Think of it as sticking your toe in the water

before diving in."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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Brands regroup as the US and China reach

a trade deal

After negotiations, President Trump announced that China tariffs will land at 55

per cent. But does this actually offer a path forward?

By Madeleine Schulz

106

Aconnue

RVA

Brands may finally have clarity on the cost of Chineseimports after President Trump's tariff tête-à-tête

has roiled the market. On 11 June, Trump confirmed that, after talks with China's Xi Jinping, goods

entering the US from China will be subject to a 55 per cent tariff - though he did acknowledge that

Jinping still needsto give his final approval.

This final percentage, which follows two days of negotiations in London, includes President Trump's

worldwide 10per cent global reciprocal tariff on imports, a 20 per cent "fentanyl trafficking" tariff and

a 25 per cent pre-existing tariff on China. Goods entering China from the US will be taxed 10per cent.

Trump postedon Truth Social on Tuesday:"We are getting atotal of 55per cent tariffs, China is getting

10 per cent. Relationship is excellent!"

The news comes ahead of the 1 August deadline for the two global superpowers to reach a trade

agreement. This was set on 12 May, when the two countries agreed the Trump administration's

reciprocal tariffs on China would decreasefrom 145 per cent to 30 per cent; and China's retaliatory

tariffs on the US from 125to 10per cent.

The resulting agreement significantly slashesthe previous 145 per cent tariff on China-made goods.

Still, the news comesas ablow to the fashion industry, which imports many of its materials and products

from the region, andpreviously did so with duties on par with the restof the world. (Thesewere already

high: US apparel imports in 2024 faced anear record average effective tariff rate of 14.6 per cent, which

is more than fivefold that of all other US imports, according to the American Apparel & Footwear

Association).

Certainty is the main benefit, says Neil Saunders,managing director and retail analyst at Globaldata.

"While the tariff rate is very high, knowing the settled level is helpful for retailers as it will allow them

to plan," he says."This is, of course, that the deal sticks and is not subject to knee-jerk revisions."
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What the deal actually entails is still murky, says American Apparel & Footwear Association (AAFA)

CEO Stephen Lamar. Unanswered questions include whether the 55 per cent is on top of existing rates

and exactly how it applies to each good, he says. "We're closely watching for more details, but the

reality is this: nearly all clothes and shoes sold in the US are now subject to elevated tariff rates. These

costs will hit American families hard, especially as they get ready for back-to-school shopping and the

holiday season."

Pile on

The final figure comes as brands have begun to hike prices, and consumers are growing increasingly

wary of the rising costs of their fashion and beauty products. Elf Beauty announced that, from 1 August,

it will raise prices by $1 across its entire product line globally. Approximately 75 per cent of the brand's

products are manufactured in China, making it vulnerable to the high China tariffs. (This is down from

almost 100 per cent in 2019, CEO Tarang Amin told investors during the brand's 29 May earnings call.)

Steve Madden has been raising prices this year (between 10 and 20 per cent), but is now planning to

move production almost entirely out of China, CEO Edward Rosenfeld told investors in May's earnings

call. It's unclear if the latest tariff rate will change brands' plans, but Saunders says it's still a significant

increase on operations versus before.

Per the new agreement, there's no change on the decision to end the de minimis exemption, meaning

fast fashion companies shipping to the US are likely to see through with proposed price increases. Shein

announced price increases for US customers in April 2025.

"It's still early, but we're already seeing the ripple effects. The biggest immediate impact isn't sticker

shock at the register yet, but it's panic and early buying," he says. "Brands have been rushing to purchase

and pack inventory during tariff pauses, which has temporarily helped absorb some major cost increases

and delay price hikes for consumers."

The impact will also depend on how brands approach their strategies now things are clearer. The

relatively secure 55 per cent tariff rate is likely to push those who were holding off, taking a 'wait-and-

see' approach, into action, experts agree. "I am sure this will push more fashion retailers to look

elsewhere to source and manufacture," Saunders says. But ongoing uncertainty outside of China

remains, as brands await the 8 July deadline when 'Liberation Day' tariffs are likely to take effect. "The

slight issue [for planning] is that we don't yet have a settled tariff policy for the rest of the world,"

Saunders adds.

The current buffer won't last, AAFA's Lamar cautions. "With key tariff deal deadlines hitting this

summer right as back-to-school and holiday buying ramps up, whatever shock absorption existed is

going to run out," he says. "As new tariff rates get negotiated into new costing and contracting, those

costs will get passed along, too. So while it's been calm before the storm, the real consumer impact is

just around the corner."

Comments, questions or feedback? Email us at feedback@voguebusiness.com.
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ĻĢɮŭǵʷǣǝȉƊȉƆŞǵĢɷƆȉĢǣȐƆŭƆɮȐǣƍɮƆɷʷɮ
ǵƆɀǵĢʙƆĢŭ̫ƆZɮĢȐŊƆʭŞŭĢȐɷ̫ȐƆƨȢɮȉʷǵƆ
ɠʷǣȢʷˍɮƆ ǇɮĢȐŭǵĢ̱ȢǣƆī ŭƆɷǘĢʷɷɷƆɷŭƆ
ƨǣɷŊĢǵǣʙƇɀȢʷɮǐŊƆɮʙĢǣȐɷǒŊȢȐʙɮǣĻʷĢĻǵƆɷɑ
@ȐɮƇĢǵǣʙƇŞǵƆǇȢʷˍƆɮȐƆȉƆȐʙɀɮƇˍȢǣʙŭƆǝ

ɀʷǣɷǵƆŭƇĻʷʙŭƆǵɫĢȐȐƇƆŭƆŊɮƇƆɮ̫Ȑ ȐȢʷǝ
ˍƆǵǣȉɀȥʙɑ ȉǣȐǣɷʙɮƆɷŭƆ ƆɮŊ Ȣ̝ȐʙŭƇǰī
ĢȐȐȢȐŊƇǣǵ̝ Ģ ŭƆɷȉȢǣɷɠʷƆ ǵĢȐȢʷˍƆǵǵƆ
ǐ ŊȢȐʙɮǣĻʷʙǣȢȐŭǣƨƨƇɮƆȐʙǣƆǵǵƆɷʷɮǵƆɷǘĢʷʙɷ
ɮƆˍƆȐʷɷǒ ɂ 1hÇɈŞɠʷǣŊȢȐɷǣɷʙƆƆȐ̫ Ȑ ǣȉǝ
ɀȥʙɀǵĢȐŊǘƆɮƨǣ˓Ƈī ʭˤɏ ŭƆɷɮƆˍƆȐʷɷɀȢʷɮ
ǵƆɷʋưˤˤˤ ȉƇȐĢǇƆɷǵƆɷɀǵʷɷĢǣɷƇɷŞɷƆɮĢǣʙ
ɮƆȉɀǵĢŊƇƆǵɫĢȐɀɮȢŊǘĢǣȐɀĢɮǐ ʷȐŭǣɷɀȢɷǣʙǣƨ
ĢȐʙǣǝȢɀʙǣȉǣɷĢʙǣȢȐǒ ƚ ŊȢȉɀɮƆȐŭɮƆ̫ Ȑ ǣȉǝ
ɀȥʙɀǵĢȐŊǘƆɮŞȉĢǣɷɷʷɮǵƆɀĢʙɮǣȉȢǣȐƆŊƆʙʙƆ
ƨȢǣɷǝŊǣɑǇȢʷˍƆɮȐƆȉƆȐʙŊǘƆɮŊǘƆɮĢǣʙȐȢǝ
ʙĢȉȉƆȐʙ ʷȐ ȉȢ˔ƆȐ ŭƆʙĢ˓ƆɮǵĢʙɮƇɷȢɮƆɮǣƆ
ĢŊŊʷȉʷǵƇƆŭĢȐɷǵƆɷǘȢǵŭǣȐǇɷɀĢɮŊƆɮʙĢǣȐɷ
ȉƇȐĢǇƆɷƨȢɮʙʷȐƇɷɑƆŭǣɷɀȢɷǣʙǣƨˍǣɷĢȐʙǵƆɷ
ɀǵʷɷĢǣɷƇɷƆɷʙɷȢʷˍƆȐʙɀɮƇɷƆȐʙƇŞɀĢɮǵƆɷ
ȉƆȉĻɮƆɷ ŭʷ ǐɷȢŊǵƆŊȢȉȉʷȐǒŞ ŊȢȉȉƆ
ʷȐƆŭƆɷȉȢȐȐĢǣƆɷŭɫƇŊǘĢȐǇƆɠʷǣɀȢʷɮɮĢǣʙ
ɀƆɮȉƆʙʙɮƆĢʷ ǇȢʷˍƆɮȐƆȉƆȐʙŭɫĢŊǘƆʙƆɮ
ʷȐƆ ȐȢȐǝŊƆȐɷʷɮƆŭƆɷɷȢŊǣĢǵǣɷʙƆɷɷʷɮǵƆ
ĻʷŭǇƆʙɑ ɷǣǵɫʷȐŭɫƆȐʙɮƆƆʷ˓ ĢŭȉƆʙ
ɠʷƆɷĢȐɷĢʷʙɮƆȉƆɷʷɮƆɀȢʷɮ ǵƆɷĢȉĢŭȢʷƆɮŞ
ǐŊƆǵĢɮǣɷɠʷƆŭɫƊʙɮƆ̫ȐɀƆʷǵƇǇƆɮǒɑ

ŭĢȐɷǵƆɷɮĢȐǇɷŊƆȐʙɮǣɷʙƆɷ
ɂȢʼ ǵƆɷǵȢǇĢȐǐɀĢɷ ŭƆǘĢʷɷɷƆŭɫǣȉɀȥʙɷǒ

ɮƆɷʙƆ̫ȐƆ ĻĢȐȐǣƍɮƆɀȢǵǣʙǣɠʷƆɈŞȢȐ ŊȢȉǝ
ȉƆȐŊƆ ī ɷɫȢʷˍɮǣɮī ǵɫǣŭƇƆɠʷɫǣǵƨĢʷŭɮĢ
ǐɮĢŊȢȐʙƆɮ̫ȐƆǘǣɷʙȢǣɮƆǒĢʷʙȢʷɮŭʷ ĻʷŭǇƆʙ

ʭˤʭʋɑ ǐpǵ ƨĢʷʙŭƆɷȉƆɷʷɮƆɷɷ˔ȉĻȢǵǣɠʷƆɷ
ɀȢʷɮ ƨĢǣɮƆĢŊŊƆɀʙƆɮǵɫƆƨƨȢɮʙŭɫƇŊȢȐȢȉǣƆɷ
ǣȉɀȢɮʙĢȐʙǒŞĢȐĢǵ˔ɷƆ̫Ȑ ɀĢɮǵƆȉƆȐʙĢǣɮƆɑ
ìȐƆ ǐȉƆɷʷɮƆ ɷ˔ȉĻȢǵǣɠʷƆǒɀȢʷɮɮĢǣʙƊʙɮƆ
ʷȐƆ ʙĢ˓ĢʙǣȢȐɷʷɮǵƆɷǐʷǵʙɮĢɮǣŊǘƆɷǒŞʷȐƆ

ǣŭƇƆɠʷǣƨĢǣʙʙȢʷǰȢʷɮɷɮƆŊƆʙʙƆŭĢȐɷǵɫȢɀǣǝ
ȐǣȢȐɑ ŊƆǰƆʷŭǣŞ̫ȐƆ ɀɮȢɀȢɷǣǝ
ʙǣȢȐŭƆǵȢǣŭƆŭƇɀʷʙƇɷƇŊȢǵȢǇǣɷʙƆɷˍǣɷĢȐʙī
ǣȐɷʙĢʷɮƆɮʷȐƆ ʙĢ˓ĢʙǣȢȐɀǵĢȐŊǘƆɮŭƆ ʭɏ
ɷʷɮǵƆɷŭƇʙƆȐʙƆʷɮɷŭɫʷȐ ɀĢʙɮǣȉȢǣȐƆŭƆ
ɀǵʷɷŭƆȬˤˤ ȉǣǵǵǣȢȐɷŭɫƆʷɮȢɷĢƇʙƇƆ˓Ģȉǣǝ
ȐƇƆĢʷÑƇȐĢʙĢɀɮƍɷĢˍȢǣɮƇʙƇĢŭȢɀʙƇƆɀĢɮ
ǵɫ ɷɷƆȉĻǵƇƆȐĢʙǣȢȐĢǵƆƆȐƨƇˍɮǣƆɮɑ ȉǣǝ
ȐǣɷʙɮƆŭƆǵɫAŊȢȐȢȉǣƆɷɫƆɷʙɷƍŊǘƆȉƆȐʙȢɀǝ
ɀȢɷƇī ŊƆŭǣɷɀȢɷǣʙǣƨǐȐʷǣɷǣĻǵƆī ǵɫǣȐˍƆɷʙǣɷǝ
ɷƆȉƆȐʙƆʙī ȐȢɷɮƆɷɷȢʷɮŊƆɷƨǣɷŊĢǵƆɷǒɑ
ǵĢɮƆȐǇĢǣȐƆŭƆ ǵĢɷȢǵʷʙǣȢȐŊȢȐɷǣɷʙĢȐʙī
ǐ ʙĢ˓ƆɮǵƆɷɮǣŊǘƆɷǒ ɷƆȉĻǵƆƊʙɮƆƆȐʙɮƇƆ
ŭĢȐɷǵƆɷʙƊʙƆɷɑ ŭȢǣʙƊʙɮƆɀĢɮʙĢǇƇ
ƆʙǰʷɷʙƆŞƆʙŭȢȐŊŊȢȐŊƆɮȐƆɮʙȢʷɷŞī ŊȢȉǝ
ȉƆȐŊƆɮɀĢɮ ǵƆɷɀǵʷɷƨĢˍȢɮǣɷƇɷǒŞĢŞ ɀĢɮ
Ɔ˓ƆȉɀǵƆŞŭƇŊǵĢɮƇĢʷ˓ AŊǘȢɷǵƆǇȢʷˍƆɮǝ
ȐƆʷɮŭƆ ǵĢ ĢȐɠʷƆŭƆ ZɮĢȐŊƆŞZɮĢȐŏȢǣɷ
ĂǣǵǵƆɮȢ˔ŭƆ\ĢǵǘĢʷɑ
1ʷ ŊȥʙƇŭƆɷƆȐʙɮƆɀɮǣɷƆɷŞȢȐĢĢʷɷɷǣɀƆɮǝ

ŏʷ ǵĢɀƆʙǣʙƆȉʷɷǣɠʷƆŭƆɷǘĢʷɷɷƆɷŭɫǣȉǝ
ɀȥʙɷɑ1ƇǰīŞ ǵɫĢȐŭƆɮȐǣƆɮŞĢǵȢɮɷɠʷɫʷȐ ĢʷʙɮƆ
ǇȢʷˍƆɮȐƆȉƆȐʙƨȢɮȉʷǵĢǣʙŭƆɷɀɮȢȉƆɷɷƆɷ
ĢɷɷƆɷɣǣȉǣǵĢǣɮƆɷŞǵƆɷǇɮĢȐŭƆɷƆȐʙɮƆɀɮǣɷƆɷ
ȢȐʙƇŊȢɀƇŭɫʷȐƆ ɷʷɮʙĢ˓Ɔŭɫǣȉɀȥʙ ɷʷɮǵƆɷ
ɷȢŊǣƇʙƇɷɠʷǣŭƆˍɮĢǣʙǵƆʷɮŊȢʺʙƆɮĢʷ ʙȢʙĢǵ
Ǝ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷŊƆʙʙƆĢȐȐƇƆŞɷƆǵȢȐǵƆɷ
ƆɷʙǣȉĢʙǣȢȐɷŭƆ ƆɮŊ˔ɑ ǵɫƇɀȢɠʷƆŞǵƆɷ
ǇȢʷˍƆɮȐƆȉƆȐʙɷĢɮȐǣƆɮŞɀʷǣɷĢ˔ɮȢʷŞȢȐʙ
ǰʷɮƇɠʷɫƆǵǵƆɷƆɮĢǣʙʙƆȉɀȢɮĢǣɮƆɂƆǵǵƆȐƆŭȢǣʙ
ŭʷɮƆɮɠʷɫʷȐ ĢȐɈɑ1ĢȐɷ̫ Ȑ ɮƆʙȢʷɮȐƆȉƆȐʙ
ɠʷǣȐɫĢɀĢɷŭʺ ɷʷɮɀɮƆȐŭɮƆŭƆɷɀĢʙɮȢȐɷɠʷǣ
ɷĢˍƆȐʙɠʷɫ ǐƆȐ ZɮĢȐŊƆŞǵƆɷǣȉɀȥʙɷɷȢȐʙɮĢǝ
ɮƆȉƆȐʙʙƆȉɀȢɮĢǣɮƆɷǒŞǵƆǇȢʷˍƆɮȐƆȉƆȐʙ
ƆɷʙƆȐʙɮĢǣȐŭƆ ŭǣɷʙǣǵǵƆɮǵɫǣŭƇƆɠʷƆ ŊƆʙʙƆ
ǐ ɷʷɮʙĢ˓Ɔǒ ɀȢʷɮɮĢǣʙƊʙɮƆɮƆȐȢʷˍƆǵƇƆǵɫĢȐǝ
ȐƇƆɀɮȢŊǘĢǣȐƆŞɷƆǵȢȐ̫ȐƆɷȢʷɮŊƆŭĢȐɷǵƆɷ
ȉǣǵǣƆʷŭ˓ɫĢƨƨĢǣɮƆɷɑǐÑǣȢȐɀɮȢǵȢȐǇƆŊƆʙʙƆ

ʙĢ˓ƆŞŊƆǵĢƨĢǣʙƎ ȉǣǵǵǣĢɮŭɷŭɫƇŊȢȐȢȉǣƆɷŭƆ
ȉȢǣȐɷī ʙɮȢʷˍƆɮŭɫʷȐŊȢʷɀǒŞŊȢȐŊƍŭƆ̫Ȑ
ŊȢȐȐĢǣɷɷƆʷɮŭƆɷĢɮŊĢȐƆɷĻʷŭǇƇʙĢǣɮƆɷɑ

ŊǘĢɷɷƆĢʷ˓ ȐǣŊǘƆɷƨǣɷŊĢǵƆɷŭƆˍɮĢǣʙ
ƇǇĢǵƆȉƆȐʙĢĻȢʷʙǣɮī ŭƆɷǘĢʷɷɷƆɷŭɫǣȉǝ
ɀȥʙɷ ȉƊȉƆ ɷǣ ƆɮŊ˔ ɀɮƇƨƍɮƆʙȢʷǰȢʷɮɷ
ɀĢɮǵƆɮŭƆǐĻĢǣɷɷƆŭƆɷŭƇɀƆȐɷƆɷƨǣɷŊĢǵƆɷǒɑ
1ƆɀʷǣɷǵƆŭƇĻʷʙ ŭƆ ǵĢɀɮƇɀĢɮĢʙǣȢȐŭʷ
ĻʷŭǇƆʙŞǵĢȉǣȐǣɷʙɮƆŭƆɷ ȢȉɀʙƆɷ ɀʷĻǵǣŊɷŞ
ȉƇǵǣƆŭƆ Ģ ȢʷˍƆɮʙ ɀǵʷǝ

ɷǣƆʷɮɷɀȢɮʙƆɷɀȢʷɮ ɮĢĻȢʙƆɮŊƆɮʙĢǣȐɷ
ĢˍĢȐʙĢǇƆɷƨǣɷŊĢʷ˓ɑ ɀǣɷʙƆŭƆ ǵɫĢĻĢʙʙƆǝ
ȉƆȐʙ ŭƆ Ȭˤɏ ŭƆɷɮƆʙɮĢǣʙƇɷĢ ƇʙƇʷȐ
ʙƆȉɀɷ ȉǣɷƆƆȐĢˍĢȐʙŞĢˍĢȐʙŭɫƊʙɮƆƆȐǝ
ʙƆɮɮƇƆŞɷʷɮȢɮŭɮƆŭƆ ŭǣʙǝȢȐɑ

ŭƆʙȢʷŊǘƆɮĢʷŊɮƇŭǣʙŭɫǣȉɀȥʙ Ɔȉǝ
ɀǵȢǣī ŭȢȉǣŊǣǵƆŞɠʷǣĻƇȐƇƨǣŊǣƆī ƆȐˍǣɮȢȐ
Ƽ ȉǣǵǵǣȢȐɷŭƆƨȢ˔ƆɮɷŞƆȐŊȢɮƆƇˍȢɠʷƇƆŊƆ
ȉĢɮŭǣɀĢɮǵĢȉǣȐǣɷʙɮƆŞɷƆɮĢǣʙɷʷɮǵƆɀȢǣȐʙ
ŭƆŊȢȐȐĢǦʙɮƆǵƆȉƊȉƆ ɷȢɮʙŞɷƆǵȢȐ̫Ȑ ǣȐǣǝ
ʙǣƇɑÇƆɷʙƆʙȢʷʙƆƨȢǣɷŭɫĢʷʙɮƆɷȐǣŊǘƆɷƨǣɷŊĢǝ
ǵƆɷŞŭƆ ȉȢȐʙĢȐʙɷɀǵʷɷ ȉȢŭƆɷʙƆɷŞɠʷǣ
ɀȢʷɮɮĢǣƆȐʙƨĢǣɮƆǵƆɷƨɮĢǣɷŭƆǵɫƆƨƨȢɮʙĻʷŭǝ
ǇƇʙĢǣɮƆɑ1ɫĢǣǵǵƆʷɮɷŞȉƊȉƆ ǵƆɷɀǵʷɷǣȉǝ
ɀȢɮʙĢȐʙƆɷɀȢʷɮɮĢǣƆȐʙƊʙɮƆɮĢĻȢʙƇƆɷǐɷǣ
ʷȐ ŊȢȐɷƆȐɷʷɷɀĢɮǵƆȉƆȐʙĢǣɮƆɷƆŭƇǇĢǇƆǒŞ
ĢƨƨǣɮȉƆ̫ȐƆɷȢʷɮŊƆǇȢʷˍƆɮȐƆȉƆȐʙĢǵƆɑ

1ĢȐɷŊƆʙʙƆĢȉĻǣĢȐŊƆɠʷɫʷȐ ŭƇɀʷʙƇŭʷ
ŊƆȐʙɮƆɠʷĢǵǣƨǣƆŭƆ ǐƨȢǣɮƆī ǵɫǣȉɀȥʙǒŞ
ŭɫĢʷʙɮƆɷɀɮȢɀȢɷǣʙǣȢȐɷƇȉƆɮǇƆȐʙɑ@˓Ɔȉǝ
ɀǵƆŞǵƆÑƇȐĢʙĢĢŭȢɀʙƇȉĢɮŭǣŞĢʷ ŭƇʙȢʷɮ
ŭɫʷȐ ʙƆ˓ʙƆ̱ǣɷĢȐʙī ǵʷʙʙƆɮŊȢȐʙɮƆǵĢǐ ƨĢɷʙǝ
ƨĢɷǘǣȢȐǒŞʷȐƆŭǣɷɀȢɷǣʙǣȢȐǣȐĢʙʙƆȐŭʷƆˍǣǝ
ɷĢȐʙī ǣȐɷʙĢʷɮƆɮʷȐƆʙĢ˓ƆɷʷɮǵƆɷɀƆʙǣʙɷŊȢǝ
ǵǣɷǵǣˍɮƇɷɀĢɮŭƆɷƆȐʙɮƆɀɮǣɷƆɷƇʙĢĻǵǣƆɷǘȢɮɷ
ŭƆ ǵɫìȐǣȢȐƆʷɮȢɀƇƆȐȐƆŞŊȢȉɀɮǣɷƆƆȐʙɮƆ
ŭƆʷ˓ ƆʙɠʷĢʙɮƆƆʷɮȢɷɑìȐƆ ʙĢ˓ƆɀɮȢˍǣɷȢǣɮƆ
ɷʷɮǵƆɷĻǣǵǵƆʙɷŭƆʙɮĢǣȐɀȢʷɮ ƨǣȐĢȐŊƆɮǵĢɮƇǝ
ȐȢˍĢʙǣȢȐŭƆɷɮĢǣǵɷĢ ĢʷɷɷǣƨĢǣʙŊȢʷǵƆɮ
ĻƆĢʷŊȢʷɀ ŭɫƆȐŊɮƆĢʷ ŭƇĻʷʙ ŭʷ ȉȢǣɷ
ĢˍĢȐʙŭƆŭǣɷɀĢɮĢǦʙɮƆŭƆɷɮĢŭĢɮɷɑÃǵʷɷǵȢǣȐ
ŭĢȐɷǵƆʙƆȉɀɷŞZɮĢȐŏȢǣɷĢ˔ɮȢʷ ĢˍĢǣʙǵʷǣǝ
ȉƊȉƆ ǵĥŊǘƇ ʷȐƆ ĻȢȉĻƆ ƨǣɷŊĢǵƆƆȐ
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(1/2)  CONJONCTURE - TENDANCES

#

j
ȐŊȢȉȉƆȐŊƆī ɷƆŭƆȉĢȐŭƆɮɷǣ
ȢȐȐƆˍƆʷʙ ɀĢɷȐȢʷɷŭȢȐȐƆɮ
ǵƆɷĢɮĻǣʙɮĢǇƆɷȢʷ ɷɫǣǵȐɫ˔ ĢɀĢɷ
ŭɫĢɮĻǣʙɮĢǇƆŭʷ ʙȢʷʙɑǒ 1ĢȐɷ

ǵƆɷɮĢȐǇɷŭʷ ǐɷȢŊǵƆŊȢȉȉʷȐǒŞ ŊƆɮʙĢǣȐɷ
ɮǣƆȐʙǰĢʷȐƆɑ ɀɮƆȉǣƆɮȉǣȐǣɷʙɮƆĢɀɮȢȉǣɷ
ŭƆ ɮƇˍƇǵƆɮŭĢȐɷʷȐ ȉȢǣɷ ɂĢˍĢȐʙǵƆ
ȬƼǰʷǣǵǵƆʙɈǵƆɀǵĢȐɠʷǣɀƆɮȉƆʙʙɮĢī ǵĢZɮĢȐŊƆ
ŭƆ ƨȢʷɮȐǣɮƼˤ ȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷŭɫƆƨƨȢɮʙ
ĻʷŭǇƇʙĢǣɮƆǵɫĢȐȐƇƆɀɮȢŊǘĢǣȐƆɑ1ĢȐɷǵɫƆȐǝ
ʙȢʷɮĢǇƆŭƆZɮĢȐŏȢǣɷĢ˔ɮȢʷŞȢȐŊȢȐƨǣɮȉƆ
ɠʷɫƆƨƨƆŊʙǣˍƆȉƆȐʙɮǣƆȐȐɫƆɷʙĢɮĻǣʙɮƇɀȢʷɮ
ǵɫǣȐɷʙĢȐʙɑ ɀɮƆȐŭɮĢǵĢȉĢǣȐɷʷɮ
ǵƆŭȢɷɷǣƆɮŭƇĻʷʙǰʷǣǵǵƆʙĢƨǣȐŭɫĢǵǣȉƆȐʙƆɮǵƆ
ɀǵĢȐɀǵʷɮǣĢȐȐʷƆǵŭƆ ɮƆŭɮƆɷɷƆȉƆȐʙŭƆɷƨǣǝ
ȐĢȐŊƆɷɀʷĻǵǣɠʷƆɷɷʷɮǵƆɠʷƆǵǵƆɀɮƆȉǣƆɮȉǣǝ
ȐǣɷʙɮƆˍƆʷʙŊȢȉȉʷȐǣɠʷƆɮī ǵĢȉǣǝǰʷǣǵǵƆʙɑǒ
ɮƆƨŞʙȢʷʙ ɷƆɮĢŭƇŊǣŭƇŭĢȐɷǵƆɷɠʷǣȐˠƆ

ǰȢʷɮɷɀɮƇŊƇŭĢȐʙǵƆɷĢȐȐȢȐŊƆɷƆʙǵɫƆȐˍȢǣ
ŭƆɷǵƆʙʙɮƆɷɀǵĢƨȢȐŭɷɠʷǣŭƇʙƆɮȉǣȐƆȐʙǵƆɷ
ƆȐˍƆǵȢɀɀƆɷŭƆɷȉǣȐǣɷʙƍɮƆɷɀȢʷɮ ǵɫĢȐȐƇƆ
ɷʷǣˍĢȐʙƆɑ1ĢȐɷŊƆĻɮȢʷǣǵǵĢɮŭŞŊƆɮʙĢǣȐɷ
ǘĢʷʙɷǇɮĢŭƇɷŭƆ ƆɮŊ˔ɷƆȉĻǵƆȐʙŭȢʷʙƆɮ
ŭʷ ŊĢɮĢŊʙƍɮƆŭƇʙĢǣǵǵƇŭʷ ǐ ɀǵĢȐǒ ɠʷƆ ǵƆ
ɀɮƆȉǣƆɮȉǣȐǣɷʙɮƆŭƇˍȢǣǵƆɮĢĢˍĢȐʙǵĢƨƊʙƆ
ȐĢʙǣȢȐĢǵƆɑǐ ƆɷƆɮĢɀǵʷʙȥʙ̫ ȐƆɀɮƇɷƆȐʙĢǝ
ʙǣȢȐŭƆɷǇɮĢȐŭƆɷǵǣǇȐƆɷŭʷ ĻʷŭǇƆʙǒŞɀɮƇǝ
ˍǣƆȐʙǵɫʷȐŭɫƆȐʙɮƆƆʷ˓ɑ1ɫĢǣǵǵƆʷɮɷŞʷȐ ŊĢǝ
ǵƆȐŭɮǣƆɮɠʷǣ ŊǣɮŊʷǵƆ ŭĢȐɷ ǵƆɷ
ĢŭȉǣȐǣɷʙɮĢʙǣȢȐɷƆȐŊǘĢɮǇƆŭƆ ǵɫƇǵĢĻȢɮĢǝ
ʙǣȢȐŭʷ ĻʷŭǇƆʙɀɮƇˍȢǣʙǵƆɷǐŭƆɮȐǣƆɮɷĢɮĻǣǝ
ʙɮĢǇƆɷĻʷŭǇƇʙĢǣɮƆɷǒɀȢʷɮ ǵƆȉȢǣɷŭɫĢȢʺʙɑ

1ĢȐɷŊƆĻɮȢʷǣǵǵĢɮŭɀƆɮɷǣɷʙĢȐʙŞǵĢȉǣȐǣɷʙɮƆ
ŭƆɷ ȢȉɀʙƆɷ ɀʷĻǵǣŊɷŞȉƇǵǣƆŭƆ
ŊǘĢǵǣȐŞĢ ƆȐʙĢȉƇȉƆɮŊɮƆŭǣǵĢɷƇɮǣƆŭƆɷ
ɮƇʷȐǣȢȐɷȉǣȐǣɷʙƇɮǣƆǵǵƆɷǝ ɷȢʷˍƆȐʙȉʷɷǝ
ŊǵƇƆɷǝ ɷʷɮǵƆĻʷŭǇƆʙɑƆɷɮƆȐŊȢȐʙɮƆɷɀƆɮǝ
ȉƆʙʙƆȐʙī ŊǘĢɠʷƆȉǣȐǣɷʙɮƆŭƆˍƆȐǣɮȐƇǇȢǝ
ŊǣƆɮɷȢȐƆȐˍƆǵȢɀɀƆɑ ƆʙʙƆĢȐȐƇƆŞƆǵǵƆɷ
ɷƆɮȢȐʙɀɮȢĻĢĻǵƆȉƆȐʙƆȐŊȢɮƆɀǵʷɷʙƆȐŭʷƆɷ
ɠʷƆ ŭɫǘĢĻǣʙʷŭƆɑ1ƆɀʷǣɷɠʷƆ ƆɮŊ˔ĢŭƇǝ
ŊȢʷˍƆɮʙǵƆɷŭƆȉĢȐŭƆɷĻʷŭǇƇʙĢǣɮƆɷŭƆɷ
ȉƆȉĻɮƆɷ ŭʷ ǇȢʷˍƆɮȐƆȉƆȐʙŞǣǵ̝ ĢɠʷƆǵǝ
ɠʷƆɷǰȢʷɮɷŞǵĢȉǣȐǣɷʙɮƆʙƆȐʙƆŭƆ ǵƆɷɮƆŊĢǝ
ŭɮƆɮɑÑƆɷŊȢǵǵƍǇʷƆɷĢʷɮĢǣƆȐʙƆȐƆƨƨƆʙɀɮƆɷǝ
ɠʷƆ ʙȢʷɷ ƨȢɮȉʷǵƇ ŭƆɷ ŭƆȉĢȐŭƆɷ
ŭɫĢʷǇȉƆȐʙĢʙǣȢȐŭƆ ǵƆʷɮɷȉȢ˔ƆȐɷŞ ĢǵȢɮɷ
ɠʷƆ ǵĢŊȢȐɷǣǇȐƆŭƆ ƆɷʙŞĢʷ
ŊȢȐʙɮĢǣɮƆŞŭƆɀɮȢɀȢɷƆɮŭƆɷƇŊȢȐȢȉǣƆɷɷʷɮ
ǵƆʷɮɀƇɮǣȉƍʙɮƆɑ ŊȢȉɀʙƆȐɫ˔ ƆɷʙɀĢɷǒŞ
ĢƨʷɷʙǣǇƇȉƇǵǣƆŭƆ ŭĢȐɷ̫ȐƆ

ǣȐʙƆɮˍǣƆˎĢʷ ɑ ƆɮʙĢǣȐɷȉǣȐǣɷʙɮƆɷȢȐʙ
ɀƆʷʙǝƊʙɮƆŊȢȉɀɮǣɷ ǵƆ ȉƆɷɷĢǇƆȉĢǣɷ
ŭɫĢʷʙɮƆɷŊȢȐʙǣȐʷƆȐʙŭɫĢȐȐȢȐŊƆɮŭƆȐȢʷǝ
ˍƆǵǵƆɷŭƇɀƆȐɷƆɷɑƆ ǰƆʷŭǣƆȐŊȢɮƆŞĢʙǘƆǝ
ɮǣȐƆĂĢʷʙɮǣȐŊȢȉȉʷȐǣɠʷĢǣʙĢǣȐɷǣɷʷɮʷȐƆ
ǐĢǣŭƆɷʷɀɀǵƇȉƆȐʙĢǣɮƆŭɫƆȐˍǣɮȢȐʋˤˤ ȉǣǵǝ
ǵǣȢȐɷŭɫƆʷɮȢɷɀĢɮĢȐǒ ɀȢʷɮ ǵƆɷȉȢŭƆɷ ŭƆ
ǇĢɮŭƆŭƆɷƆȐƨĢȐʙɷɑ

ɷʷǰƆʙƆɷʙŭɫĢʷʙĢȐʙɀǵʷɷɷƆȐɷǣĻǵƆɠʷƆŞ
ƆȐɀǵʷɷŭƆǵɫƆƨƨȢɮʙŭƆƼˤ ȉǣǵǵǣĢɮŭɷŭƇǰī ĢȐǝ
ȐȢȐŊƇŞʙȢʷɷǵƆɷ̱Ȣ˔ĢȐʙɷƇŊȢȐȢȉǣɠʷƆɷŊǵǣǝ
ǇȐȢʙƆȐʙƆȐɮȢʷǇƆŞŊȢȉɀǵǣɠʷĢȐʙǵɫƇɠʷĢǝ
ʙǣȢȐĻʷŭǇƇʙĢǣɮƆɠʷƆ ŭȢǣʙɮƇɷȢʷŭɮƆǵĢ
ȉǣȐǣɷʙɮƆƆȐŊǘĢɮǇƆŭƆɷ ȢȉɀʙƆɷɑ ĢȐǝ
ɠʷƆ ŭƆ ZɮĢȐŊƆ̱ǣƆȐʙŭɫĢĻĢǣɷɷƆɮƆȐŊȢɮƆŞ
ȉƆɮŊɮƆŭǣŞɷĢɀɮƇˍǣɷǣȢȐŭƆŊɮȢǣɷɷĢȐŊƆɀȢʷɮ
ŊƆʙʙƆĢȐȐƇƆŭɫʷȐ ȉĢǣǇɮƆˤŞʁɏ ī ʷȐƆȐŊȢǝ
ɮƆɀǵʷɷŊǘǣŊǘƆʕŞʋɏɑ ǇȢʷˍƆɮȐƆȉƆȐʙĢ
ŭƇǰī ŭʺ ĢǰʷɷʙƆɮɷĢɀɮȢɀɮƆɀƆɮɷɀƆŊʙǣˍƆŭƆ
ŊɮȢǣɷɷĢȐŊƆɂŭƆˤŞȕɏ ī ˤŞʁɏɈɑ ƆɮŊ˔ĢˍĢǣʙ
ĢɷɷȢɮʙǣŊƆʙʙƆŭƇŊǣɷǣȢȐŭɫʷȐƆɷƇɮǣƆŭƆȉƆǝ
ɷʷɮƆɷŭƆ ǇƆǵƆʙŭɫĢȐȐʷǵĢʙǣȢȐŭƆ ŊɮƇŭǣʙɷ
ĢƨǣȐŭɫƇˍǣʙƆɮŭƆɷȢɮʙǣɮŭƆǵĢʙɮĢǰƆŊʙȢǣɮƆɠʷǣ
ŭȢǣʙɀƆɮȉƆʙʙɮƆŭɫĢʙʙƆǣȐŭɮƆưŞƼɏ ŭƆŭƇƨǣǝ
ŊǣʙƆȐʭˤʭư ɂĢɀɮƍɷưŞƎɏ ƆȐʭˤʭƼŞ ɷȢǣʙ
ȬʋƎȉǣǵǵǣĢɮŭɷŭɫƆʷɮȢɷɈɑĢɮ̫ ȐƆȉȢǣȐŭɮƆ
ŊɮȢǣɷɷĢȐŊƆɷǣǇȐǣƨǣƆĢʷɷɷǣȉȢǣȐɷŭƆ ɮƆȐǝ
ʙɮƇƆɷƨǣɷŊĢǵƆɷɑ ɷƆɮĢǣƆȐʙǰʷɷʙƆǝ
ȉƆȐʙ ŭƇǰī ī ǵĢɀƆǣȐƆɑÑƆǵȢȐ̫ȐɀɮȢŊǘƆŭʷ
ɮĢɀɀȢɮʙƆʷɮǇƇȐƇɮĢǵŭʷ ĻʷŭǇƆʙī ǵɫ ɷɷƆȉǝ
ĻǵƇƆȐĢʙǣȢȐĢǵƆǘĢɮǵƆɷŭƆ ȢʷɮɷȢȐŞƨǣȐ
ȉĢǣŞǣǵȉĢȐɠʷĢǣʙŭƇǰī ȬŞƼȉǣǵǵǣĢɮŭŭɫƆʷɮȢɷ
ŭƆɮƆŊƆʙʙƆɷŭƆÝĂ ɀĢɮɮĢɀɀȢɮʙĢʷ˓ ɀɮƇˍǣǝ
ɷǣȢȐɷɑ ɷʷɮǵƆɮƆˍƆȐʷɷƆɮĢǣʙŞǵʷǣ
ĢʷɷɷǣŞƆȐŭƆɷɷȢʷɷŭƆɷĢʙʙƆȐʙƆɷɑǣȐɷǣŞǵƆɷ
ŭǣɷɀȢɷǣʙǣƨɷŭƇǰī ȉǣɷƆȐȧʷˍɮƆ ɀȢʷɮ ȉĢǦǝ
ʙɮǣɷƆɮǵƆɷŭƇɀƆȐɷƆɷŊƆʙʙƆĢȐȐƇƆȐƆɷƆɮȢȐʙ
ǐɀĢɷ ɷʷƨƨǣɷĢȐʙɷǒŞɷƆǵȢȐ̫Ȑ ŊȢȐȐĢǣɷɷƆʷɮ
ŭƆɷƨǣȐĢȐŊƆɷɀʷĻǵǣɠʷƆɷɑ ŭƆŭƇǝ
ƨǣŊǣʙɀƆʷʙƆȐŊȢɮƆƊʙɮƆĢʙʙƆǣȐʙī ŊȢȐŭǣʙǣȢȐŭƆ
ŭƇŊǣŭƆɮŭƆȐȢʷˍƆǵǵƆɷȉƆɷʷɮƆɷŭɫƇŊȢȐȢȉǣƆɷ
ƆȐŊȢʷɮɷŭɫĢȐȐƇƆǒŞɀȢʷɮɷʷǣʙŊƆʙʙƆɷȢʷɮŊƆ
ɠʷǣŊǘǣƨƨɮƆǵɫƆƨƨȢɮʙī ƨȢʷɮȐǣɮƆȐ ǐȉǣǵǝ
ǵǣĢɮŭɷǒɑ ȉǣȐǣɷʙƍɮƆɷŭƆˍɮȢȐʙŭĢȐɷŊƆ
ŊĢɷɷƆɷƆɮɮƆɮŭĢˍĢȐʙĢǇƆǵĢŊƆǣȐʙʷɮƆɑ

ƆɮŊ˔Ģ ŭɫĢǣǵǵƆʷɮɷɀɮƇˍʷ ʷȐ ȐȢʷˍƆǵȢʷʙǣǵ
ɀȢʷɮ ɀȢʷˍȢǣɮĢǰʷɷʙƆɮǵƆĻʷŭǇƆʙƆȐŊȢʷɮɷ
ŭɫƆ˓ƇŊʷʙǣȢȐśǵƆŊȢȉǣʙƇŭɫĢǵƆɮʙƆŭƆɷƨǣȐĢȐǝ
ŊƆɷɀʷĻǵǣɠʷƆɷɂɮƇʷȐǣȢȐŭƆɷĢŭȉǣȐǣɷʙɮĢǝ
ʙǣȢȐɷŞŭɫĢŊʙƆʷɮɷŭƆǵĢŭƇɀƆȐɷƆɀʷĻǵǣɠʷƆƆʙ
ŭƆŊƆɮʙĢǣȐɷȉǣȐǣɷʙɮƆɷɈŞɠʷǣɷƆʙǣƆȐŭɮĢɀȢʷɮ

ǵĢŭƆʷ˓ǣƍȉƆƨȢǣɷǵƆʭʋǰʷǣȐƆʙɠʷǣĢɀȢʷɮȉǣɷǝ
ɷǣȢȐŭƆɀĢɷɷƆɮĢʷɀƆǣǇȐƆƨǣȐʙȢʷʙƆɷǵƆɷŊȢȉǝ
ɀȢɷĢȐʙƆɷŭƆɷɮƆŊƆʙʙƆɷƆʙŭƆɷŭƇɀƆȐɷƆɷɀȢʷɮ
ƇˍǣʙƆɮǵƆŭƇɮĢɀĢǇƆɑ1ĢȐɷǵƆɷŊȢʷǵȢǣɮɷŭʷ ȉǣǝ
ȐǣɷʙƍɮƆŞȢȐɷƆȉĻǵƆǣȐɠʷǣƆʙŭʷ ɷȢɮʙŭƆǵĢʙɮĢǝ
ǰƆŊʙȢǣɮƆʭˤʭưɑ ȐƆǰʷɮƆɮĢǣɷɀĢɷɠʷɫȢȐɷƆɮĢ
ī ưŞƼɏ ŊƆʙʙƆĢȐȐƇƆŞȉĢǣɷȐȢʷɷƨĢǣɷȢȐɷʙȢʷʙ
ɀȢʷɮǒŞƆɷɠʷǣˍƆ̫Ȑ ǘĢʷʙǇɮĢŭƇɑǐpǵ Ɔɷʙǣȉǝ
ɀȢɮʙĢȐʙŭɫĢʙʙƆǣȐŭɮƆŊƆʙʙƆŊǣĻǵƆŞɷĢȐɷɠʷȢǣǵĢ
ȉĢɮŊǘƆɀȢʷɮʭˤʭʋ ɷƆɮĢƆȐŊȢɮƆɀǵʷɷǘĢʷʙƆǒŞ
ɷȢʷǵǣǇȐƆʷȐĢʷʙɮƆƖ1ɫĢʷʙĢȐʙɠʷƆǵƆɷɀɮƇˍǣǝ
ɷǣȢȐɷŭƆ ŊɮȢǣɷɷĢȐŊƆɀȢʷɮ ʭˤʭʋ Ɔʙʭˤʭʁ ȢȐʙ
ĢʷɷɷǣƇʙƇĢĻĢǣɷɷƇƆɷɀĢɮǵĢĢȐɠʷƆŭƆZɮĢȐŊƆɑ
ÑǣǵƆɷŊȢȐɷƆǣǵǵƆɮɷŭƆ ƆɮŊɷ̝ȢȐʙĢȐ˓ǣƆʷ˓Ş

ŊɫƆɷʙɀƆʷʙǝƊʙɮƆĢʷɷɷǣɀĢɮŊƆɠʷƆ ǵɫǣȐƨǵĢʙǣȢȐ
ɮĢǵƆȐʙǣʙɑ@ǵǵƆĢƇʙƇƆɷʙǣȉƇƆī ˤŞʁɏ ƆȐȉĢǣŞ
ɷƆǵȢȐǵɫpȐɷƆƆɑÑʷɮ ǵɫĢȐȐƇƆŞǵĢ ĢȐɠʷƆŭƆ
ZɮĢȐŊƆĢŭɫĢǣǵǵƆʷɮɷɮƆˍʷ ī ǵĢĻĢǣɷɷƆɷĢɀɮƇǝ
ˍǣɷǣȢȐŭɫǣȐƨǵĢʙǣȢȐʙȢʙĢǵƆŞŭƆȬŞʞɏī ȬɏŞƆȐ
ŭƆɷɷȢʷɷŭƆ ǵĢɀɮƇŭǣŊʙǣȢȐŭʷ ǇȢʷˍƆɮȐƆǝ
ȉƆȐʙɑ ǐìȐƆ ƨĢǣĻǵƆǣȐƨǵĢʙǣȢȐɀƆʷʙɀƆɮȉƆʙʙɮƆ
īǵɫAʙĢʙŭƆŭƇɀƆȐɷƆɮȉȢǣȐɷŭĢȐɷǵĢȉƆɷʷɮƆȢʼ
ĻƆĢʷŊȢʷɀŭƆ ɀɮƆɷʙĢʙǣȢȐɷɷȢȐʙǣȐŭƆ˓ƇƆɷŞ
ĢȐĢǵ˔ɷƆZɮĢȐŏȢǣɷ@ŊĢǵǵƆŞŭǣɮƆŊʙƆʷɮŭƆ Zǣǝ
ɀƆŊȢŞȉĢǣɷǵɫƆƨƨƆʙȐƇƨĢɷʙƆɷʷɮǵƆɷɮƆŊƆʙʙƆɷ
ɮǣɷɠʷƆŭɫƊʙɮƆɀǵʷɷǣȉɀȢɮʙĢȐʙɑǒ
ƆɷʙĢʷɷɷǣǵƆɀǣˍȢʙŭƆǵĢɷƆʷǵƆ̱ƇɮǣʙĢĻǵƆɀǣɷʙƆ
ŭɫƇŊȢȐȢȉǣƆɷɷǣǇȐǣƨǣŊĢʙǣˍƆɷɠʷǣŊǣɮŊʷǵƆŭĢȐɷ
ǵƆŭƇĻĢʙĻʷŭǇƇʙĢǣɮƆƆȐŊƆȉȢȉƆȐʙśǵɫĢȐȐƇƆ
ĻǵĢȐŊǘƆɑ ɷƆɮĢǣʙǰʷɷʙƆȉƆȐʙŭƆŭƇɷǣȐǝ
ŭƆ˓ƆɮŊƆɮʙĢǣȐƆɷɀɮƆɷʙĢʙǣȢȐɷƆʙŭƇɀƆȐɷƆɷɠʷǣ
ĢʷǇȉƆȐʙƆȐʙŭɫǘĢĻǣʙʷŭƆĢˍƆŊ ǵƆɷɀɮǣ˓ɑ

ǵɫǣȐƨǵĢʙǣȢȐĻĢǣɷɷƆŞŊƆʙʙƆŭƇɷǣȐǝ
ŭƆ˓ĢʙǣȢȐƆɷʙɀǵʷɷĢŊŊƆɀʙĢĻǵƆɀȢʷɮ ǵɫȢɀǣǝ
ȐǣȢȐŞɀɮǣˍƇƆŭƆɮƆˍĢǵȢɮǣɷĢʙǣȢȐɷƨǣȐĢǵƆȉƆȐʙ
ɀǵʷɷȉȢŭƆɷʙƆɷɠʷƆɀɮƇˍʷɑÃȢʷɮǵƆɷŊȢȉɀʙƆɷ
ɀʷĻǵǣŊɷŞĢʷŊȢȐʙɮĢǣɮƆŞǵĢĻĢǣɷɷƆŭƆǵɫǣȐƨǵĢǝ
ʙǣȢȐɮƇŭʷǣʙǵƆɷƇŊȢȐȢȉǣƆɷǇƇȐƇɮƇƆɷɀʷǣɷɠʷƆ
ŊƆǵǵƆɷǝŊǣɷȢȐʙŊĢǵŊʷǵƇƆɷɀĢɮɮĢɀɀȢɮʙī ʷȐƆ
ǘĢʷɷɷƆŭƆɷɀɮǣ˓ŞɀǵʷɷƨĢǣĻǵƆɠʷɫĢȐʙǣŊǣɀƇɑ

ÃȢʷɮ ĢǰȢʷʙƆɮ̫ ȐƆ ȢȉĻɮƆ ī ŊƆʙĢĻǵƆĢʷ
ŭƇǰī ɀɮƆɷɠʷƆȐȢǣɮŞǐǵĢ ŊǘĢɮǇƆŭƆǵĢŭƆʙʙƆ
ɷɫĢǵȢʷɮŭǣʙǒŞ ɮĢɀɀƆǵǵƆZɮĢȐŏȢǣɷ@ŊĢǵǵƆɑ
ĂȢ˔ĢȐʙǵƆɷȐʷĢǇƆɷɷɫĢȉȢȐŊƆǵƆɮŞŊƆɮʙĢǣȐɷ
ŭĢȐɷǵƆɷɮĢȐǇɷŊƆȐʙɮǣɷʙƆɷŊȢȉȉƆȐŊƆȐʙ ī
ƆȐˍǣɷĢǇƆɮǵɫǣŭƇƆɠʷƆ ǵƆǇȢʷˍƆɮȐƆȉƆȐʙ
ɀʷǣɷɷƆƇŊǘȢʷƆɮŭĢȐɷɷĢȉǣɷɷǣȢȐŭƆ ɮƆǝ
ŭɮƆɷɷƆȉƆȐʙŭƆɷŊȢȉɀʙƆɷɑǐZɮĢȐŏȢǣɷĢ˔ǝ
ɮȢʷˍĢǝʙǝǣǵǵƆƨĢǣɮƆɡǒŞɷɫǣȐʙƆɮɮȢǇƆǵĢŊȢȐǣǝ
ɠʷƆȉƆȐʙ ʷȐ ɀĢɮǵƆȉƆȐʙĢǣɮƆɑ¯

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 2

SURFACE : 32 %

PERIODICITE : Quotidien

RUBRIQUE : L’événement
DIFFUSION : 317225

JOURNALISTE : J. R. P.

13 juin 2025 - Economie

Page  44

https://twitter.com/@???
https://twitter.com/@?G???S
https://twitter.com/@?G????


(2/2)  CONJONCTURE - TENDANCES

Ӯז

ӮҾ

Ӯ׷

ލ

͈Ս֤׻ы҃־ѝMՍ֤҃ݢ׻Ը҃ԧ҃Ըמѡ0֤׻Սמ־Ηמ

ӮҸѡҾև

ר׷ލ׷Ղ׷ލ׷Ғ׷ލ׷׍׷ލ׷ז׷ލ׷Ҹ׷ލ׷Ҿ׷ލ׷

ļʴǧ̶ȲˁȲɰɠˁ

Ӯר և

ծҒލ׷ ծՂލ׷ ލ׷ލ׷ ծ׷ލ׷ ׷׷ލ׷ ר׷ލ׷ Ҿ׷ލ׷

ӮލѡҾ

ȱˠǌʊ

ųƸ %ɴƸɀǛǴɟǴȥɀǴ ǁ ʉǴɀȥɴɺǴɺ ɊǏȯǴǛʉȥȇɺǴʉǴɺʉȳƸɀʉǴɴɀǴɴɊʙȓǴ ǩǴ ȳƸʹɊɀǴ ǴʙɴɊ
*҄үӯыӯמս׻бԓӯыѧ҃ ԓΗL֤ΗԸы҃ѡ҃Ը և ѧ̹׻x *҄үӯыӯמս׻бԓӯы҃Ը և ѧ̹׻ˣ

ȱȋǌȑ

ȱȑ ǌ˓

ȱȑǌʊ

ȱˠ ǌȑ

ȱ˫ǌǵʟ

ӮҸѡҒ Ӯծލ

ӮҒ

Ӯז

ӮҾ

Ӯ׷

ލ

׷

ԓԓ҃ԧΗӃԸ҃ ˣמΗԓӯ҃L֤ΗԸы҃ սΗӃԸ҃־0 ̹Η־ݸӮ Η־ żɰɠǦǦ˯ʴɰ

֑ ծѡՂ

Ӯ׷ѡז
Ӯ׷ѡר
Ӯ׷ѡ׷

֑ ծѡҸ

Ӯ׷ѡҒ

Ӯר ѡ׷

ӮҸѡҒ

Ӯר ѡҾ

ӮލѡՂ

Tous droits de reproduction réservés

PAYS : France 

PAGE(S) : 2

SURFACE : 32 %

PERIODICITE : Quotidien

RUBRIQUE : L’événement
DIFFUSION : 317225

JOURNALISTE : J. R. P.

13 juin 2025 - Economie

Page  45



(1/1)  CONJONCTURE - TENDANCES

Chine—Etats-Unis: un
accordcommercialflou
DonaldTrump affirme quePékin va
reprendreles exportationsde terresrares

PéKIN – correspondant

L esdiscussionsquise sont te-

nues à Londres entre les of-

ficiels représentantles deux

plus importantes économiesde la

planète, lundi 9 et mardi 10 juin, se

sontachevéessurdesdéclarations

positives.Mais,unefois chacunre-

parti vers sacapitale, les détailssur
ledfonddel’accord restentmaigres.

Les deux paysavaient renoncé,
lors d’une première négociation à

Genève (Suisse), les 10 et 11 mai, à

l’escalade des droits de douane

danslaquelle ils s’étaient engagés.
Mais l’accord prenait déjà l’eau sur
desmesures non douanières. La

Chinea ainsimis enplaceun sys-

tème de licences pour l’exporta-
tion de terres rareset desaimants

fabriqués avec, qui s’est traduite

par une suspensiondeslivraisons
de ces métaux stratégiques.

Le président américain, Donald

Trump, a affirmé, mercredi, sur
son réseau social, Truth Social,

que « tous lesaimantset toutesles

terres rares nécessaires seront
fourmis, sansdélai, par la Chine ».
En échange,Washington promet
de «fournir ce qui aété entendu»,
notammentderouvrir l’accès aux
universités américaines pour les
étudiants chinois, que menaçait
de suspendre le secrétaired’Etat,

Marco Rubio. Le secrétaire au

commerce, Howard Lutnick, a
précisé sur la chaîne CNBC, mer-

credi, que la Chine va « approuver
touteslesdemandesd’aimantsdes

entreprises américaines au plus
vite ». Mais, en mettanten place

sesrestrictions le4 avril, la Chine
ainsistésur sondésirdecesserde
fournir les acteurs de la défense

américaine,de sorte qu’un doute

persiste sur l’intention de Pékin
de débloquer pleinement les li-

cences. Mercredi, le Wall Street
Joumal affirmait que la Chinene
s’est engagéequesur deslicences
valablessix mois, laissant planer
lamenace de nouveaux blocages.

En échange,Washington a ac-

cepté de renoncerà des restric-

tions adoptées ces dernières se-

maines, notammentsur la four-
niture de moteurs d’avionset de

piècesnécessairesà leurentretien
ainsi que sur l’éthane, un dérivé
du gazutilisé dans la production
des plastiques.Pour l’heure, le ré-

cit chinois du compromis estplus
avarede détails. Le vice-ministre
du commerce chinois, Li Cheng-

gang,
s’est félicité de discussions

«très professionnelles, rationnel-

les, approfondies› sanspréciser
ce à quoi la Chine s’est engagéeni

cequ’elle aobtenu enéchange.
HAROLD THIBAULT
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